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New Information and Changes in the Structure
of Statistical Data Presentation

Thisissue hasbeen supplementedtoinclude:
—anewsection, “Summary Methodology”;
—Table2.10.3 “Term Structure of Bonded Debt (with Respectto GKO and OFZ);
—Table4.2.3 “Average Weighted Deposit Interest Ratesin US Dollar”;
—Table4.3.3“Average Weighted Interest Rates on Corporate, Interbankand Personal Loans in US Dollars”.

The structure and methodology of calculating indicators for some tables have been changed as
follows:

—thetime series hasbeenchangedinTables1.1,1.2,1.3and 1.6;

—inTable 1.8 “Analytical Accounts of Monetary Authorities” the compilation of reserve money hasbeen modified
to exclude cash in the vault of Bank of Russia;

—inTable 1.9 “Analytical Accounts of Credit Institutions” the foreign branches of Russian banks, whichwere
formerly regarded as resident institutions of the Russian Federation, are now considered nonresident
institutionsand excluded fromanalyticalaccounts of creditinstitutions;

—inthe “Assets” sectionof Table 2.1 “Bank of Russia Balance Sheet” anewline hasbeeninserted to showthe
amountsdisbursedto service governmentforeign debt;

—owingtochangeintheratesof deductions made by creditinstitutionstorequiredreserves, the structureand
time serieshave beenchangedinTable 2.3 “Credit Institutions’ Fixed Percentage Ratiosin Bank of Russia
Required Reserves”;

—Table2.10.1hasbeensupplementedtoinclude dataoncoupon paymentson governmentsecurities;

— Table 2.10.2 has been supplemented to include data on secondary market trading in some kinds of
governmentsecurities.
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To improve the existing practice of disseminating data in accordance with IMF Special Data
Dissemination Standard (SDDS), we hereininform ourreaders about approximate dates of publication
of some banking statisticsindicatorsinApril-June1999:

Issue of data in 1999

April May June

. N period for which| . N period for which| . N period for
dissemination dissemination dissemination )
data are data are which data are
date date date
presented presented presented

1. Main aggregates of analytical
accounts of banking sector -
money MO, M2 (monetary
survey methodology), domestic | 30.04.1999* 3.1999 31.05.1999* 4,1999 30.06 1999* 5.1999
credit (broken down by
resident sectors) and net
external position, end of period

2. Main aggregates of analytical
accounts of monetary
authorities - reserve money,
claims on general government,
claims on non-financial public 14.04.1999* 3.1999 14.05.1999* 4.1999 15.06.1999* 5.1999*
enterprises, claims on private
sector, claims on credit
institutions and net external
position, end of period

3. Balance of payments: exports
and imports of goods (FOB),
exports and imports of
services,investment income,
compensation of employees,
current transfers, capital
transfers, direct investment,
portfolio investment, other
investment, reserve assets,
adjustment to reserve assets,
net errors and omissions,for the
reporting quarter,year

29.06.1999 Q1 1999

4. International reserves:
monetary gold, foreign
exchange, Special Drawing 7.04.1999 3.1999 7.05.1999 4.1999 7.06.1999 5.1999
Rights (SDRs), reserve position
in the IMF, end of period

5. Merchandise trade for
reporting month (according to

12.04.1999 2.1999 12.05.1999 3.1999 14.06.1999 4.1999
the balance of payments
methodology)
6. International investment
position of credit institutions:
direct, portfolio and other 29.06.1999 Q1 1999
investment end of reporting
quarter
7.Official US dollar/ruble rate daily daily daily
8. Interest rates of Central Bank of Russia (CBR)
8.1 Refinancing rate On the next day after it is fixed by the Bank of Russia Board of Directors
8.2 Overnight credit rate daily daily daily
8.3 Deposit rate daily daily daily

* Preliminary data publication date.

The CBR disseminates data on the above-mentioned categories and also actual money market rate (MIACR) and share price index
on the CBR Internet web-site (http://www.cbr.ru).
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1. MAJOR MACROECONOMIC
AND MONETARY INDICATORS
Table 1.1
Macroeconomic Indicators
Gross domestic product, billion of rubles’ Efertf:sri]::ai%fh?sutt?eu; _
. The federal budget | Consumer price
Percentage against FS)::Vdilé(;t;Otg ?r?g deficit to GDP in.dex as % of
Total the previous y_ear's previous year's percentage previous December
relevant period relevant period?
1997 2,562.6 100.8 100.5 3.4 111.0
1998 2,684.52 95.42 93.8 3.22 184.4
1998
Q1 565.6 100.0 99.4 3.4 103.13
Q2 618.3 99.1 98.3 4.3 101.0°
Q3 697.2 92.4 88.6 1.5 143.8°
Q4 846.02 92.02 90.1 3.5% 123.3%
January 185.9 99.8 99.5 4.7 101.5
February 182.1 100.0 99.1 1.2 102.4
March 197.6 100.1 99.5 6.7 1083.1
April 205.0 100.2 99.5 4.0 103.5
May 205.9 98.8 97.8 8.5 104.0
June 207.4 98.4 97.5 5.2 1041
July 214.1 95.5 91.7 3.9 104.2
August 226.1 91.8 88.2 0.7 108.1
September 257.0 90.1 86.2 0.3 149.6
October — — 88.6 — 156.4
November — — 90.0 — 165.3
December — — 91.8 — 184.4
1999
January — — 93.4 — 108.5

' Data for 1997 are in trillion rubles.

2 Preliminary data.

3As % of previous period.




Individual Indicators Featuring the Fiscal Sphere

Table 1.2

(billion rubles)
Consolidated budget Federal budget Regional budgets
Balance of Balance of Balance of
revenues revenues revenues
of which: and of which: and of which: and
5 Expen- ) » Expen- ) 5 Expen- )
Revenues . expendi- | Revenues . expendi- Revenues . expendi-
ditures ditures ditures
tures tures tures
tax nontax (- deficit / + tax nontax (- deficit / + tax nontax (- deficit / +
receipts | revenues surplus) receipts | revenues surplus) receipts | revenues surplus)
1997° 687.82 572.5 62.8 806.2 —118.4 322.82 243.5 41.7 409.3 —86.5 414,92 329.0 211 446.9 —32.0
1998 657.1 5441 61.9 753.0 —95.9 302.4 236.0 39.7 388.9 —86.5 397.7 308.1 22.2 4071 —9.4
1998
Qi 120.3 102.4 7.0 144.8 —24.5 53.9 50.9 3.0 80.3 —19.5 67.4 52.4 3.6 71.9 —4.5
Q2 154.2 132.4 11.2 186.9 —32.7 74.1 54.4 6.5 93.9 —26.7 97.8 771 5.2 104.3 —6.5
Q3 1441 118.3 12.6 156.6 —12.5 64.1 49.3 71 74.9 —10.8 83.5 69.0 583 85.2 —1.7
Q4 238.5 191.0 31.1 264.7 —26.2 110.3 81.4 23.1 139.8 —29.5 149.0 109.6 8.1 145.7 3.3
January 35.0 32.4 2.0 44.8 —9.9 18.9 15.8 0.8 27.7 —8.8 18.8 14.3 1.2 19.9 —1.1
January — February 73.9 63.9 4.3 82.8 —9.0 35.0 32.7 2.2 441 —4.8 41.2 32.7 2.0 43.5 —2.4
January — March 120.3 102.4 7.0 144.8 —24.5 53.9 50.9 3.0 80.3 —19.5 67.4 52.4 3.6 71.9 —4.5
January — April 172.9 148.7 9.2 206.1 —33.1 83.0 68.8 41 111.3 —28.3 101.9 79.9 5.1 106.7 —4.8
January — May 224.4 192.9 141 265.9 —41.5 106.3 87.9 7.6 141.8 —35.5 132.3 105.0 6.4 138.3 —6.1
January — June 274.5 234.8 18.2 331.7 —57.2 128.0 105.3 9.5 174.2 —46.2 165.2 129.5 8.8 176.2 —11.0
January — July 324.4 277.3 21.8 391.4 —67.0 150.3 123.7 11.5 204.9 —54.6 193.4 153.6 10.2 205.8 —12.4
January — August 371.3 315.4 24.3 440.6 —69.3 171.8 139.2 13.0 228.0 —56.2 220.5 176.2 11.4 233.6 —13.1
January — September 418.6 353.1 30.8 488.3 —69.7 192.1 154.6 16.6 249.1 —57.0 248.7 198.5 141 261.4 —12.7
January — October 471.3 397.2 35.4 547.8 —76.5 215.7 173.9 19.3 281.9 —66.1 280.5 223.3 16.1 290.9 —10.4
January —November 534.9 452.4 38.9 622.2 —87.3 243.3 197.8 211 320.9 —77.5 321.0 254.5 17.8 330.8 —9.8
January — December 657.1 544 1 61.9 753.0 —95.9 302.4 236.0 39.7 388.9 —86.5 397.7 308.1 22.2 4071 —9.4
1999
January 490 | 429 | 35 | 457 | 33 27.8 24.6 18 | 274 | 03 257 | 183 | 17 | 227 | 30

' According to the Russian budgetary classification that was effective until 1 January, 1998.

2 Taking into account allocations to special budgetary funds.
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The Russian Federation Balance of Payments

Current Account

Table 1.4

(USD million)
Export of Bport of senvices Export of | Compensation | Investment of whieh Current Total current
Period goods goods and of employees income transfers accqunt
(FOB) services (1+5) received receivable received receipts
Transport Travel Other Total (2+3+4) by general (6+7+8+10)
services government
1 2 3 4 5 6 7 8 9 10 11

1993 59,724 4,188 2,705 1,281 8,174 67,898 2,908 2,536 1,346 72,152
1994 67,826 3,831 2,412 2,150 8,392 76,219 108 3,392 2,865 237 79,955
1995 82,663 3,740 4,312 2,475 10,526 93,190 166 4,112 3,030 810 98,278
1996 90,563 3,408 6,868 2,681 12,957 103,520 102 4,232 2,996 765 108,618
1997 88,927 3,538 7,164 3,431 14,133 103,060 227 4,140 2,772 349 107,775
Q1, 1994 13,293 761 435 425 1,621 14,913 27 2,262 2,152 50 17,257
Q2, 1994 17,355 938 660 494 2,092 19,447 27 466 371 50 19,989
Q8, 1994 18,688 1,041 721 917 2,679 21,367 27 350 208 58 21,802
Q4, 1994 18,491 1,092 596 312 2,000 20,491 27 314 134 75 20,907
Q1, 1995 19,059 773 772 594 2,139 21,199 15 2,559 2,358 191 23,964
Q2, 1995 20,399 940 1,186 640 2,766 23,165 17 612 334 174 23,968
Q83, 1995 20,494 957 1,242 585 2,733 23,227 40 410 168 160 23,836
Q4, 1995 22,711 1,070 1,112 706 2,887 25,599 95 531 171 285 26,509
Q1, 1996 20,872 798 1,436 663 2,897 283,769 8 2,610 2,321 151 26,539
Q2, 1996 21,940 891 1,669 691 3,251 25,191 23 710 316 122 26,045
Q3, 1996 21,917 992 2,452 647 4,091 26,008 85 446 188 159 26,648
Q4, 1996 25,833 728 1,312 679 2,718 28, 552 37 465 171 333 29,386
Q1, 1997 21,154 797 1,381 737 2,915 24,069 50 2,417 2,145 126 26,661
Q2, 1997 20,654 889 1,724 824 3,437 24,091 63 618 339 59 24,831
Q83, 1997 21,718 970 2,482 814 4,265 25,983 61 569 156 87 26,700
Q4, 1997 25,402 882 1,578 1,056 3,516 28,917 53 536 131 7 29,583
Q1, 1998 18,490 717 1,312 878 2,907 21,397 51 2,432 2,013 63 23,944
Q2, 1998 18,235 730 1,854 711 3,295 21,530 74 760 332 62 22,426
Q3, 1998 17,804 768 2,211 678 3,656 21,461 82 504 130 35 22,081
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Capital Account (Capital Transfers Received)
and Financial Account (Changes in Liabilities: Decrease “—”, in Crease “+” )

Cont.

(USD million)
General government liabilities Other sectors' liabilities
of which of which Bank of
Capital | portfoli Russia's Trad Total Total
ortrolio y ) ) rade ota iabiliti
Period | transfers | jnyest- securiti- | | oans Total | liabilities IiSte)lirI]ilt(iS(;s Direct - Portfolio credits (12+13 Il(%tﬂt(l)is
received | ment | Securities | esin (6+7) not in Other (2+5+8)| onan 'fr‘T\]/eﬁ':' 'f:;/eif[- Loans and Other | 14415 | 11217)
(3+4) | I rubles | foreign overdue | arrears IMF loan e © advances +16)
currency
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18
1993 2,611 0 0 0 8,783 5,419 3,364 —59 8,724 2,240 1,157 0 403 0 0 1,560 12,525
1994 5,882 —45 0 —45 4,418 1,258 3,160 870 5,243 0 1,004 584 0 558 —978 260 424 6,671
1995 3,122 —785 0 —785 8,553 7,537 1,016 1,213 | 8,981 0 2,876 2,021 39 310 | —8,090 | 542 | —5,178 | 6,679
1996 3,066 6,617 5,934 684 8,611 6,054 2,557 —52 15,177 0 4,170 2,434 2,186 | 2,498 | —759 31 6,390 25,737
1997 2,137 | 44,107 | 10,882 | 33,226 | —21,449| 2,714 | —24,163| —960 | 21,698 0 8,886 6,156 1,279 | 6,137 —64 0 13,508 | 44,092
Q1, 1994 1,192 —45 0 —45 1,009 325 677 —98 859 0 134 122 0 139 0 82 343 1,336
Q2, 1994 1,421 0 0 0 2,417 1,646 772 188 2,605 0 208 112 0 139 0 212 463 3,276
Q83, 1994 1,710 0 0 0 18 —668 686 ) 22 0 76 94 0 139 —393 —92 =251 —153
Q4, 1994 1,559 0 0 0 981 —A44 1,025 776 1,756 0 586 256 0 139 —585 58 —131 2,211
Q1, 1995 817 —327 0 —327 705 —166 871 54 432 0 446 212 2 78 395 22 709 1,587
Q2, 1995 766 0 0 0 1,575 1,044 531 39 1,614 0 553 280 6 78 —433 126 56 2,223
Q3, 1995 815 —A458 0 —458 2,675 1,645 1,030 73 2,290 0 425 632 9 78 —1,278 | —34 —594 2,122
Q4, 1995 724 0 0 0 3,598 5014 | —1,416 | 1,047 | 4,645 0 1,452 896 23 78 —6,774 | 428 | —5,349 747
Q1, 1996 613 683 1,174 —491 3,980 3,283 697 —156 | 4,507 0 584 427 232 366 93 —436 682 5,773
Q2, 1996 811 807 688 120 1,475 897 578 44 2,326 0 767 235 956 1,922 | —425 1,182 | 3,870 6,962
Q3, 1996 822 —353 —183 —170 1,849 1,266 583 41 1,638 0 1,071 746 163 483 —564 | —119 709 3,318
Q4, 1996 820 5,480 4,255 1,225 1,307 607 700 19 6,806 0 1,748 1,027 836 —273 136 —596 1,129 9 684
Q1, 1997 401 5,330 4,013 1,317 1,475 512 963 —61 6,744 0 448 523 504 —790 | —423 0 —186 7,006
Q2, 1997 555 7,852 4,789 3,062 2,159 1,106 1,054 | —952 | 9,059 0 2,236 1,644 344 3,149 28 0 5,164 16,459
Q83, 1997 546 1,708 1,859 —151 1,956 879 1,077 23 3,687 0 3,708 1,957 199 2,038 120 0 4,315 11,709
Q4, 1997 634 29,217 220 28,998 | —27,039 218 | —27,256 31 2,209 0 2,495 2,033 232 1,740 211 0 4,214 8,918
Q1, 1998 341 3,479 3,098 381 1,323 748 &1 14 4,817 0 178 457 7 1,636 —57 0 2,043 7,038
Q2, 1998 537 4,330 —331 4,661 328 52 276 42 4,701 0 1,625 398 12 1,189 117 0 1,716 8,042
Q3, 1998 506 —347 | —2,267 1,920 3,087 1,617 1,470 33 2,773 3,781 | —4,837 471 —3 933 115 330 1,845 3,562
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and Financial Account (Changes in Assets, Except Reserves: Decrease “+” , Icrease “—”)

Capital Account (Capital Transfers Paid)

Cont.

(USD million)
General government assets Other sectors' assets
: Changes in stock of Total
Period t;ﬁ‘;::ls Loans of which Total 2::;8; Direct and Foreign (;rrfc;::fs non-re?)atriated export (QET; . (ngg;
paid (21+22) Other (20+23) in‘\)/(ejlrsttfr(:le%t currency and nonrizcee(_:ls and in Other 28+ 31
patriated import )
o . advances advances 29+30)
overdue | inarrears
19 20 21 22 23 24 25 26 27 28 29 30 31 32
1993 —2,895 —3,372 8,247 —11,619 | —160 | —3,532 | —5,134 —20 —3,256 —2,400 0 —85 —5,761 —14,427
1994 —3,472 —2,121 10,621 —12,742 | —1,144 | —3,265 | —2,973 —112 —5,5283 —3,721 —3,860 —60 —18,276 | —19,515
1995 —3,469 —1,548 9,001 —10,549 295 —1,253 3,993 —1,716 206 8,040 —4,928 —287 1,316 4,055
1996 —3,529 —308 9,139 —9,446 —84 —391 —2,875 —18 —8,796 —9,500 —9,773 —142 | —28,228 | —31,494
1997 —2,934 —1,342 7,522 —8,865 587 —755 —1,263 —2,584 —13,384 | —6,948 —11,458 —922 | —35,296 | —37,314
Q1, 1994 —801 —1 894 2,562 —4,456 —312 | —2,207 | —1,179 —28 —900 0 —653 121 —1,460 —4,846
Q2, 1994 —913 —342 4,078 —4,421 —120 —462 945 —25 —437 0 —821 98 —1,186 —703
Q8, 1994 —937 130 1,479 —1,350 |—1,027 | —897 —1,115 —26 —1,912 —1,659 —990 —43 —4,630 —6,643
Q4, 1994 —823 —14 2,502 —2,516 315 301 —1,625 —32 —2,273 —2,062 —1,396 —236 —6,000 —7,323
Q1, 1995 —839 —2,042 2,110 —4,152 74 —1,968 701 —1,466 —1,233 —228 79 143 —2,711 —3,972
Q2, 1995 —839 61 3,819 —3,758 | —1,055| —994 683 —66 2,285 2 —1,069 —26 1,106 815
Q8, 1995 —988 34 1,427 —1,393 658 692 965 —118 —347 8,039 —1,931 —347 5,251 6,951
Q4, 1995 —804 400 1,646 —1,246 617 1,017 1,643 —66 —498 227 —2,007 —56 —2,425 260
Q1, 1996 —832 —1,910 2,668 —4,577 314 —1,596 208 —39 —88 —1,626 —1,936 —45 —3,734 —5,122
Q2, 1996 —877 774 3,171 —2,397 | —1,054| —280 —2,019 —180 —3,167 —1,800 —1,825 24 —6,948 —9,247
Q3, 1996 —901 301 1,594 —1,293 561 637 1,160 176 —2,582 —1,700 —2,847 —89 —7,042 —5,245
Q4, 1996 —919 527 1,706 —1,179 320 847 —2,224 25 —2,959 —4,374 —3,164 —31 —10,504 —11,880
Q1, 1997 —516 —1,900 2,067 —3,967 128 —1,772 1,548 —628 —2,470 —862 —2,816 —103 —6,878 —7,102
Q2, 1997 —872 60 2,795 —2,735 267 327 —1,182 —788 —1,324 —911 —3,031 —49 —6,103 —6,958
Q3, 1997 —733 287 1,304 —1,017 | —1,018 | —731 —843 —630 —3,651 —1,655 —2,775 —689 —9,399 —10,973
Q4, 1997 —813 210 1,357 —1,147 1,210 1,420 —786 —539 —5,939 —3,520 —2,836 —81 —12,915 —12,281
Q1, 1998 —433 —1,464 2,213 —3,677 101 —1,364 524 —347 625 —70 —3,320 —36 —3,147 —3,987
Q2, 1998 —726 —156 2,509 —2,665 35 —121 —1,019 —295 1,257 —1,157 —1,654 —43 —1,892 —3,032
Q3, 1998 —611 213 603 —390 —469 —257 1,315 —270 —999 —1,7583 —2,465 —114 —5,601 —4,542

€l
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vi

End
Capital and Financial Account (Intermediate Balances), Reserve Assets
(USD million)
. Balances on financial account items Financial account Capital and Change in
Capital account balance ) :
Period balance (except reserve financial account Net e_rro_rs and re_serve ass“ets”
(1+19) General government Central bank Banks Other sectors assets) ?;éi%%e) omissions ég;f:;:n +_) ’
(9+24) (10) (11+24) (17+31) (18+32)
33 34 35 36 37 38 39 40 41
1993 —284 5,192 0 —2,893 —4,201 —1,903 —2,186 —6,252 —4,354
1994 2,410 1,977 0 —1,970 —12,851 —12,844 —10,434 —342 1,896
1995 —347 7,728 0 6,869 —3,862 10,734 10,387 —7,917 —10,386
1996 —463 14,785 0 1,295 —21,838 —5,758 —6,221 —8,617 2,841
1997 —797 20,944 0 7,623 —21,789 6,778 5,981 —7,602 —1,934
Q1, 1994 392 —1,347 0 —1,045 —1,117 —3,510 —3,118 —34 1,261
Q2, 1994 509 2,143 0 1,153 —722 2,573 3,082 —1,863 —3,459
Q8, 1994 773 —875 0 —1,039 —4,882 —6,796 —6,023 —1,754 3,916
Q4, 1994 737 2,057 0 —1,039 —6,131 —5,112 —4,375 3,309 178
Q1, 1995 —22 —1,536 0 1,147 —1,997 —2,385 —2,407 —2,992 —96
Q2, 1995 —73 619 0 1,237 1,183 3,039 2,966 131 —5,936
Q8, 1995 —173 2,982 0 1,391 4,701 9,074 8,901 —6,963 —1,105
Q4, 1995 —80 5,662 0 3,095 —7,749 1,007 927 1,908 —3,249
Q1, 1996 —219 2,911 0 792 —3,053 650 431 —2,212 —2,034
Q2, 1996 —66 2,045 0 —1,252 —3,078 —2,285 —2,351 —2,776 3,431
Q83, 1996 —80 1,792 0 2,231 —6,333 —1,927 —2,006 —1,550 1,390
Q4, 1996 —99 7,654 0 —475 —9,375 —2,196 —2,296 —2,080 54
Qft, 1997 —114 4,972 0 1,996 —7,064 —97 —211 —2,498 —1,331
Q2, 1997 —317 9,386 0 1,054 —939 9,501 9,184 —1,138 —8,032
Q3, 1997 —186 2,956 0 2,865 —5,085 736 550 —1,313 1,616
Q4, 1997 —179 3,630 0 1,708 —8,701 —3,363 —3,542 —2,653 5,813
Q1, 1998 —92 3,453 0 702 —1,104 3,051 2,259 —2,239 892
Q2, 1998 —189 4,580 0 606 —176 5,010 4,821 —1,358 768
Q83, 1998 —105 2,516 3,781 —3,522 —3,756 —980 —1,085 —1,728 2,596

(02) € 5N SOILSILVLS DNIINVE 40 NILITING
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Table 1.5

The Russian Federation Credit Institutions’ International Investment Position

(USD million)
31.12.97 31.03.98 30.06.98 30.09.98
Credit institutions’ assets 12,078 11,653 12,426 10,464
Direct investments abroad 458 452 535 366
Portfolio investments 1,310 1,396 1,868 1,411
Other investments 10,310 9,806 10,023 8,687
Foreign cash and deposits 6,416 5,403 4,638 4,141
Foreign cash in vaults 662 891 678 691
Current accounts and deposits 5,754 4,512 3,960 3,450
long-term 607 621 539 376
short-term 5,147 3,891 3,421 3,075
Loans 3,610 3,911 4,797 3,938
long-term 764 997 1,242 1,302
short-term 2,847 2,914 3,555 2,636
Overdue debt 40 52 44 61
Other assets 244 440 544 546
long-term 21 28 19 3
short-term 223 413 525 544
Credit institutions’ liabilities 19,236 19,202 20,480 13,726
Direct investments in Russia 970 1,097 1,013 390
Portfolio investments 887 940 1,016 396
Other investments 17,379 17,165 18,451 12,940
Current accounts and deposit 7,298 6,221 6,647 4,762
long-term 195 765 712 838
short-term 7,103 5,456 5,935 3,924
Loans 9,499 10,611 10,862 7,146
long-term 1,605 1,866 1,821 1,879
short-term 7,894 8,745 9,041 5,267
Overdue debt 0 2 3 470
Other liabilities 583 332 939 563
long-term 5 19 10 5
short-term 578 313 929 558
Net international investment position of —7.159 — 7546 —8,055 —3.262

credit institutions




Table1.6
The Russian Federation Merchadise Trade (Based on the Balance of Payments Methodology)
(USD million)
Exports (FOB) Imports (FOB) Trade balance
% of the of which: % of the of which: of which:
correspon- % of the % of the correspon- % of the % of the
ding ) Corrgspon- corrgspon- ding ) corre_spon- corrgspon- )
Total | peroaor | M| M9 | i | 99| Total | perodor| WA | h9. | wincis | 4R Total | MO | i o
previous countries th_e countries th_e previ((a)us countries th_e countries th_e countries countries
year previous previous year previous previous
year year year year
1995 | 82,663 | 121.9 65,690 126.1 16,973 108.0 | 61,856 | 123.7 43,540 121.2 18,316 130.1 | 20,807 | 22,150 —1,343
1996 | 90,563 | 109.6 71,997 109.6 18,566 109.4 | 67,494 |  109.1 46,563 106.9 20,931 1143 | 23,069 | 25434 | —2,365
1997 | 89,043 98.3 69,939 97.1 19,104 1029 | 71,410| 1058 52,737 113.3 18,673 89.2 17,634 | 17,202 432
1998 | 74,684 83.9 59,143 84.6 15,541 81.3 |[57,785| 80.9 43,265 82.0 14,520 77.8 16,899 15,878 1,021
1998
Qf 18,591 87.9 13,974 84.7 4617 99.0 17,414 | 115.0 13,208 119.8 4,206 102.4 1,177 766 411
Q2 18,856 91.3 14,928 92.0 3,928 88.9 17,423 | 102.3 13,144 104.5 4,279 96.2 1,433 1,784 —351
Q3 18,102 83.0 14,840 85.2 3,262 74.1 13,559 74.3 10,202 76.0 3,357 69.5 4,543 4,638 —95
Q4 19,135 75.2 15,401 77.7 3,734 66.4 9,389 44.7 6,711 42.8 2,678 50.7 9,746 8,690 1,056
January | 5,922 84.7 4,568 83.5 1,354 88.7 5,481 116.9 4,196 127.0 1,285 92.7 441 372 69
February | 5,896 87.1 4,329 82.5 1,567 102.7 5,731 116.2 4,324 118.4 1,407 109.7 165 5 160
March | 6,773 91.7 5,077 87.9 1,696 105.3 6,202 112.5 4,688 115.1 1,514 105.1 571 389 182
April 6,234 89.5 4,785 87.8 1,449 95.8 6,062 100.7 4,591 104.7 1,471 90.0 172 194 —22
May 6,115 90.8 4,870 92.5 1,245 84.9 5,642 105.2 4,301 108.0 1,341 97.2 473 569 —96
June 6,507 93.6 5,273 95.6 1,234 85.9 5,719 101.2 4,252 100.9 1,467 102.2 788 1,021 —233
July 6,347 83.6 5,066 82.3 1,281 88.8 5,518 88.0 4,251 91.2 1,267 78.7 829 815 14
August | 5,745 81.5 4,759 84.7 986 68.9 5,057 84.9 3,742 86.2 1,315 81.6 688 1,017 —329
September | 6,010 83.8 5,015 88.9 995 65.1 2,984 495 2,209 49.9 775 48.3 3,026 2,806 220
October | 6,045 75.0 4,904 77.6 1,141 65.3 2,948 44.5 2,102 43.1 846 48.3 3,097 2,802 295
November | 5,929 70.9 4,613 70.8 1,316 71.4 2,958 47.0 2,072 45.2 886 52.1 2,971 2,541 430
December | 7,161 79.5 5,884 84.4 1,277 62.8 3,483 43.2 2,537 40.7 946 51.5 3,678 3,347 331
1999
January | 4,863 | 82.1 3,757 82.2 1,106 81.7 | 2,811 | 51.3 2,162 51.5 649 50.5 | 2,052 | 1,595 457

91
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Table 1.7
Gross International Reserves
(USD million)
of which:
Grossreir;feer\rlr;tional foreign exchange of which:
reserves foreign SDR reserve position gold
exchange in the IMF
1996
31.12 15,324 11,276 11,271 5 1 4,047
1997
31.01 13,993 9,930 9,924 4 1 4,064
28.02 15,208 11,127 11,117 9 1 4,081
31.03 16,495 12,429 12,427 1 1 4,066
30.04 18,184 14,068 14,066 1 1 4117
31.05 20,016 15,884 15,798 85 1 4,132
30.06 24,549 20,396 20,389 5 1 4,153
31.07 24,456 20,186 20,180 5 1 4,270
31.08 23,920 19,604 19,603 0 1 4,316
30.09 23,105 18,737 18,733 3 1 4,368
31.10 22,916 18,448 18,443 3 1 4,468
30.11 16,810 12,201 12,199 1 1 4,608
31.12 17,784 12,895 12,771 122 1 4,889
1998
31.01 15,375 10,480 10,477 1 1 4,895
28.02 15,034 10,212 10,208 3 1 4,822
31.03 16,859 11,910 11,906 3 1 4,948
30.04 15,953 10,957 10,952 3 1 4,996
31.05 14,627 9,625 9,621 3 1 5,002
30.06 16,169 11,161 10,906 253 1 5,008
31.07 18,409 13,805 13,791 13 1 4,604
31.08 12,459 8,198 8,196 0 1 4,262
30.09 12,709 8,840 8,839 0 1 3,869
31.10 13,572 9,656 9,590 64 1 3,916
30.11 12,480 8,175 8,172 1 1 4,306
1999
31.12 12,223 7,801 7,800 0 1 4,422
31.01 11,621 7,078 7,014 63 1 4,543
28.02 11,437 7,284 7,281 2 1 4,153
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Chart 1
Changes in Gross International Reserves
(Rate of Increase/Decrease from Previous Month)
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Chart 3

Structure of Aggregate Assets of Credit Institutions
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Chart 4

Structure of Aggregate Liabilities of Credit Institutions
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Chart 5
Domestic Credit to GDP, 1997
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Chart 6

Claims to Private Sector to GDP, 1997
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Source: IMF, “International Financial Statistics” Vol. LI, No. 10, October 1998.
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Chart7

Money Supply Dynamics
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2. MAJOR INDICATORS AND INSTRUMENTS OF THE BANK OF RUSSIA MONETARY POLICY

Table 2.1
Bank of Russia Balance Sheet'

(million rubles)

8¢

1998 1999
31.01 28.02 31.03 30.04 31.05 30.06 31.07 31.08 30.09 31.10 30.11 31.01

1. Precious metals 36,193 36,276 37,308 37,444 37,471 37,493 37,808 38,019 39,939 40,193 41,127 40,399
2. Foreign currency held by nonresidents 70,601 69,646 75,710 74,671 66,746 71,799 91,035 69,379 142,073 154,220 159,282 175,466
3. Credits and deposits 6,447 5,125 6,443 7,972 10,546 12,601 4,640 22,786 17,855 9,593 11,574 95,762

of which:

— credits to resident credit institutions 5,503 4,358 5,679 7,213 9,800 11,864 3,910 22,037 17,030 8,729 10,721 11,405

— :‘jc;rbiervicing foreign government . . _ _ _ _ _ _ . _ . 73,492
4. Securities 144,114 149,998 157,056 157,318 147,700 146,741 147,953 143,723 185,859 193,568 | 212,868 243,661

of which:

— central government securities

(except securities acquired 136,025 141,860 148,752 149,017 139,458 137,983 139,172 132,901 163,626 171,547 188,909 208,715
on REPO basis)

5. Other assets 57,428 50,445 47,473 48,168 52,322 51,416 58,353 66,116 80,243 89,798 102,984 72,592
Total assets 314,783 311,490 | 323,990 | 325,573 | 314,785 | 320,050 | 339,789 | 340,023 | 465,969 | 487,372 | 527,835 | 627,880
1. Cash in circulation 125,672 129,152 128,442 137,133 138,667 139,032 137,734 142,122 163,063 175,408 178,972 189,881
- Funds In accounts with the Bankcof 83747 | 77,047 | 81342 | 74240 | 72293 | 77,134 | 69,287 | 54075 | 61612 | 67,492 | 84,000 | 114,965

of which:

— funds of the central government 12,924 10,699 11,321 11,543 9,108 13,276 5,588 1,106 6,751 4,003 9,018 26,277

— funds of resident credit institutions 56,096 50,124 54,966 51,228 51,128 52,328 54,590 42,704 42,077 48,403 56,754 69,426
3. Float 5,261 5,402 5,903 5,580 4,481 5,158 2,789 2,284 4,858 6,270 7,129 7,686
4. Capital 68,204 68,210 64,240 65,658 65,650 65,727 65,903 62,866 62,669 62,730 62,687 184,424
5. Other liabilities 31,899 31,679 44,063 42,962 33,694 32,999 64,076 78,676 173,767 175,472 195,047 130,924

of which:

— IMF loan — — — — — — 29,523 23,389 29,452 61,812 63,498 82,144
Total liabilities 314,783 311,490 | 323,990 | 325,573 | 314,785 | 320,050 | 339,789 | 340,023 | 465,969 | 487,372 | 527,835 | 627,880

This structure of the Bank of Russia balance sheet has been approved by the Bank of Russia Board of Directors for publication in 1998.

" The Bank of Russia balance sheet as of December 31, 1998, will be published after the Bank of Russia Annual Report for 1998 is approved.
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Chart 8

Bank of Russia Assets Structure
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Chart 9

Bank of Russia Liabilities Structure
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Table 2.2
Refinancing Rate
Period %
1.12.95 — 9.02.96 160
10.02.96 — 23.07.96 120
24.07.96 — 18.08.96 110
19.08.96 — 20.10.96 80
21.10.96 — 1.12.96 60
2.12.96 — 9.02.97 48
10.02.97 — 27.04.97 42
28.04.97 — 15.06.97 36
16.06.97 — 5.10.97 24
6.10.97 — 10.11.97 21
11.11.97 — 1.02.98 28
2.02.98 — 16.02.98 42
17.02.98 — 1.03.98 39
2.03.98 — 15.03.98 36
16.03.98 — 18.05.98 30
19.05.98 — 26.05.98 50
27.05.98 — 4.06.98 150
5.06.98 — 28.06.98 60
29.06.98 — 23.07.98 80
24.07.98 — 60
Table 2.3

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

(percent)
On personal
For funds borrowed | For funds borrowed | For funds borrowed For funds borrowed . deposnts_
e - U from legal in rubles in
from legal entities in | from legal entities from individuals P )
. ) A individuals in Sberbank
rubles in foreign currency entities in rubles :
foreign currency (regardless of
maturity)
1.02.98 — 23.08.98 11 8
24.08.98 — 31.08.98 10 7
1.09.98 —30.11.98 10 5
1.12.98 —18.03.99 5 5
19.03.99 — 7 7 5 7 5




Table 2.4

Individual Indicators Featuring the Bank of Russia Transactions in Lombard Crediting

Lombard credits extended (billion

Average weighted interest rate

Lombard credits redeemed

End period debt

Number of banks-recipients of

rubles) on extended lombard credits (%) (billion rubles) (billion rubles) lombard credits
1997
January 2.89 27.32 3159 0.91 73
February 5.86 25.20 5.57 1.21 75
March 8.95 24.81 7.50 2.66 97
April 10.72 24.40 11.83 1.54 99
May 3.97 25.10 5.12 0.39 68
June 2.97 20.18 2.02 1.34 62
July 5.68 18.56 6.07 0.96 79
August 4.92 18.93 5.00 0.87 76
September 4.61 18.51 4.47 1.01 68
October 8.46 15.90 7.62 1.85 90
November 29.48 21.71 23.48 7.85 105
December 21.37 35.91 22.75 6.48 113
1998
January 2.89 36.00 7.76 1.61 48
February 2.80 39.96 3.32 1.10 41
March 6.53 32.66 5.44 2.19 64
April 8.57 30.00 6.37 4.39 87
May 9.32 50.91 8.21 551 89
June 11.42 67.18 9.07 7.86 62
July 5.69 79.60 12.16 1.39 40
August 14.50 156.20 10.60 5.30 68
September 0.36 148.04 4.00 1.67 37
October — — 0.48 1.19 —
November! — — 0.58 0.60 —

1 Lombard auctions held from December 1998 to February 1999 were rendered null.

(R
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Chart 10
Lombard Credit Volume and Average Weighted Interest Rate Dynamics
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Individual Indicators of Bank of Russia Deposit Transactions on the Money Market

Table 2.5

Deposits attracted (R m)

Average weighted rates on deposits attracted (%)

Month Overnight | Tom/next | One week | Two week | 30 days Overnight | Tom/next | One week | Two week 30 days
1997
January 420 — — — — 7.81 — — — —
May 200 — — — — 5.00 — — — —
September 305 — — — — 14.59 — — — —
November 11,560 — 30 — — 14.26 — 15.00 — —
December 6,940 — 150 — — 22.65 — 30.00 — —
1998
January 8,650 340 7,450 — — 12.72 22.00 27.15 — —
February 3,495 550 2,965 — — 14.37 22.00 23.65 — —
March 6,140 — 850 — — 9.94 — 18.00 — —
April 7,190 150 3,394 — — 8.35 15.00 20.67 — —
May 1,000 — 100 — — 14.49 — 20.00 — =
June 8,755 — 1,530 — — 15.33 — 38.69 — —
July 15,635 4,418 4,576 — — 30.27 32.48 42.61 — —
August 2,981 1,400 2,820 — — 26.04 35.00 43.14 — —
September 6,600 50 250 — — 22.13 40.00 42.00 — —
October 39,174 1,507 6,973 5,200 — 12.86 17.65 31.52 43.56 —
November 42,731 6,568 7,096 13,430 — 13.09 14.70 30.86 34.18 —
December 64,160 4,175 7,533 12,123 — 15.85 10.16 29.30 30.91 —
1999
January 61,118 3,055 9,327 13,755 = 13.77 14.67 25.10 28.00 =
February 45,459 9,568 12,739 19,332 2,340 7.61 7.30 24.14 27.35 25.00

€€
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Chart 12
Interest Rates Dynamics in 1997-1999
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Chart 14
Official US Dollar/Ruble Exchange Rate Dynamics
in August, 1998 - February, 1999
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Table 2.9
Bank of Russia Precious Metals Quotes

(rubles per gram)

Date of quotes Gold Platinum Silver
buy buy buy

1.02.99 203.226 245.310 3.729
2.02.99 205.831 248.590 3.784
3.02.99 208.378 252.033 3.813
4.02.99 208.958 258.239 4.036
5.02.99 209.431 257.004 4.097
8.02.99 210.816 258.603 4.145
9.02.99 209.778 256.367 4.049
10.02.99 207.078 256.142 3.990
11.02.99 206.673 258.162 3.962
12.02.99 206.299 258.143 3.946
15.02.99 208.538 265.767 4.068
16.02.99 208.119 265.546 4.138
17.02.99 207.739 263.952 4.125
18.02.99 205.906 262.292 3.880
19.02.99 206.320 267.198 3.945
22.02.99 206.068 271.303 4.030
23.02.99 206.680 269.504 4.012
24.02.99 205.958 273.701 3.955
25.02.99 206.642 275.379 3.955
26.02.99 206.140 271.303 3.900




2.10. Major Features of Transactions in GKOs—OFZs and Bank of Russia Bonds

Table 2.10.1

Data on Bank of Russia Bonds Redemption and Coupon Payments on Government Securities

Date of placement Redemption date Paper code Red?nrnl?;f?uirgzunt, Ma?;ﬁﬁi?:?:;'éjsme’ NO. of coupon period Current;g.;gon rate,
9.12.98 3.02.99 RU211011CBR7 1,613.805 1,613.805 0 0
23.12.98 17.02.99 RU211012CBR5 1,000 1,000 0 0
22.07.98 17.02.99 SU25024RMFS9 650.925 5,656.776 1 20.00
25.02.98 24.02.99 SU25022RMFS3 719.643 9,622.185 2 15.00

Table 2.10.2
Major Parameters of the GKOs-OFZs Secondary Market
Market portfolio indicator,% Market turnover indicator,%
Short-term Federal loan Short-term Federal loan
Date government . OFZ—PD OFZ—FD government . OFZ—PD OFZ—FD
liabilities investment bonds liabilities investment bonds
1 2 3 4 5 6 7 8

1.02.99 56.73 73.16 105.44 25.88 54.92 73.16 119.51 119.98
2.02.99 48.60 73.93 105.38 25.89 53.32 73.93 118.02 119.99
3.02.99 36.33 62.44 104.87 29.18 36.08 62.44 118.52 120.01
4.02.99 36.41 57.42 103.76 31.96 35.01 57.42 111.75 119.96
5.02.99 36.30 54.55 105.25 41.37 37.99 54.55 111.09 120.00
8.02.99 34.71 54.31 104.71 41.45 34.41 54.31 117.57 0.00
9.02.99 33.66 52.09 113.20 46.67 26.33 52.09 101.07 120.00
10.02.99 32.08 44.83 94,59 50.97 33.07 44.83 110.99 120.02
11.02.99 30.99 47.13 104.05 81.99 31.73 47.13 109.99 119.98
12.02.99 31.71 52.36 104.39 82.07 33.56 52.36 100.95 120.00
15.02.99 31.04 48.39 104.71 82.20 17.52 48.39 109.54 120.00
16.02.99 28.86 52.73 115.64 82.25 28.22 52.73 104.61 120.02
17.02.99 28.31 52.26 116.17 82.29 29.40 52.26 118.22 119.99
18.02.99 27.37 56.50 115.14 82.37 28.06 56.50 114.98 120.00
19.02.99 25.48 53.72 106.54 82.46 26.09 53.72 108.55 119.98
22.02.99 25.32 53.91 106.35 82.48 19.64 0.00 106.92 119.95
23.02.99 29.76 58.03 105.97 82.19 29.75 58.03 103.41 119.00
24.02.99 33.13 58.20 115.83 81.83 32.14 58.20 110.75 119.99
25.02.99 31.64 64.88 114.15 95.95 31.00 64.88 117.64 119.90
26.02.99 29.86 70.92 113.99 120.18 30.41 70.92 117.70 119.99
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End
Market value, million rubles Duration, days
Short-term Federal loan Short-term Federal loan
Date government . OFZ—PD OFZ—FD government . OFZ—PD OFZ—FD
liabilities investment bonds liabilities investment bonds
17 18 19 20 21 22 23 24
1.02.99 3,812.42 2,205.14 38,468.22 40,066.80 91.27 1,048.00 854.69 1,435.64
2.02.99 3,889.04 2,182.43 38,556.62 40,124.63 90.34 1,047.00 853.77 1,434.68
3.02.99 4,010.21 2,666.33 38,833.42 37,919.91 90.01 1,046.00 850.91 1,416.67
4.02.99 4,013.22 2,921.19 39,348.38 35,891.99 89.00 1,045.00 844.83 1,427.94
5.02.99 4,070.15 3,121.45 39,029.64 31,748.20 87.98 1,044.00 845.14 1,397.02
8.02.99 4,104.24 3,153.62 39,495.41 31,903.67 85.10 1,041.00 839.24 1,394.13
9.02.99 4,120.70 3,293.36 38,323.46 29,762.52 84.07 1,040.00 813.64 1,397.30
10.02.99 4,268.58 3,875.57 41,020.95 27,892.97 83.29 1,039.00 873.10 1,424.15
11.02.99 4,404.79 3,754.83 40,012.76 21,298.27 82.37 1,038.00 832.67 1,417.33
12.02.99 4,435.28 3,419.06 40,010.10 21,414.64 81.32 1,037.00 831.71 1,416.30
15.02.99 4,468.41 3,706.37 40,161.88 21,563.82 78.35 1,034.00 828.35 1,413.50
16.02.99 4,548.12 3,458.76 38,603.21 21,838.73 77.60 1,033.00 799.23 1,412.61
17.02.99 4,637.63 3,525.39 38,052.04 22,048.66 76.62 1,032.00 793.35 1,411.63
18.02.99 4,977.35 3,487.65 38,307.03 23,565.45 75.68 1,031.00 793.57 1,410.61
19.02.99 5,048.78 3,686.27 39,658.54 23,656.24 74.80 1,030.00 815.24 1,409.71
22.02.99 5,284.62 3,841.48 39,794.25 24,781.94 71.86 1,027.00 815.60 1,406.85
23.02.99 5,394.64 3,620.29 39,920.66 25,156.48 70.66 1,026.00 815.33 1,406.72
24.02.99 5,424.75 3,633.43 37,819.22 24,685.18 69.55 1,025.00 799.09 1,410.02
25.02.99 5,469.55 3,252.57 38,120.78 22,322.20 68.59 1,024.00 801.45 1,433.51
26.02.99 5,914.46 3,170.23 38,280.49 21,155.97 67.64 1,023.00 799.44 1,431.13
Table 2.10.3
Term Structure of Bonded Debt (With Respect to GKO and OFZ2)
% of trading volume at par
Date GKO OFzZ
up to 90 days over 90 days fixed coupon investment permanent coupon
1.02.99 1.33 1.42 23.57 6.73 66.95
1.03.99 1.74 1.85 28.27 8.17 59.98
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3.1. Interbank Credit Market

Moscow Interbank Bid Rates (MIBID)
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Table 3.1.1

(% p.a. for ruble credits)

Term of credit, days'

Date

1 3 7 14 30 90
1.02.99 19.7 = 20.0 23.0 25.0 =
2.02.99 25.3 — 20.0 23.0 25.0 —
3.02.99 21.7 = 20.0 23.0 25.0 =
4.02.99 25.6 — 20.0 22.0 23.0 —
5.02.99 17.2 — 20.0 22.0 23.0 —
8.02.99 15.7 — 20.0 22.0 23.0 —
9.02.99 20.0 = 20.0 22.0 23.0 =
10.02.99 19.8 — 20.0 22.0 23.0 —
11.02.99 19.4 = 20.0 21.0 23.0 =
12.02.99 4.0 — 20.0 21.0 23.0 —
15.02.99 16.0 15.0 20.0 21.0 22.0 =
16.02.99 17.3 — 18.0 22.0 20.0 —
17.02.99 17.0 = 18.0 20.0 23.0 =
18.02.99 15.0 — 15.0 20.0 23.0 —
19.02.99 10.8 20.0 18.0 20.0 25.0 =
22.02.99 14.2 — 18.0 20.0 23.0 —
23.02.99 12.4 = 15.0 19.0 20.0 =
24.02.99 13.8 — 17.0 20.0 23.0 —
25.02.99 13.0 = 15.0 17.0 20.0 25.0
26.02.99 7.6 — 15.0 17.0 20.0 25.0

"No rates on credits extended for other terms were announced from February 1 to 26, 1999.
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Table 3.1.2
Moscow Interbank Offered Rates (MIBOR) and
Moscow Interbank Actual Credit Rates (MIACR)
(% p.a. for ruble credits)
Moscow Interbank Offered Rate (MIBOR) on credits’ Moscow Intert()?ﬂr:'l;é;t)gal Credit Rate
Date Term of credit, days
1 3 7 14 30 90 1 3 7
1.02.99 88t5 — 60.0 63.0 65.0 — 28.6 — —
2.02.99 40.2 — 60.0 63.0 65.0 — 22.0 — —
3.02.99 BI85 — 60.0 63.0 65.0 — 23.4 — —
4.02.99 38.4 — 60.0 62.0 63.0 — 20.0 — —
5.02.99 33.8 — 60.0 62.0 63.0 — 11.4 — —
8.02.99 29.0 — 60.0 62.0 63.0 — 24.9 — —
9.02.99 35.0 — 60.0 62.0 63.0 — 27.4 — —
10.02.99 34.2 — 60.0 62.0 63.0 — 25.0 — —
11.02.99 34.2 — 60.0 61.0 63.0 - 24.9 - -
12.02.99 22.8 25.0 60.0 61.0 63.0 — 23.8 17.0 30.0
15.02.99 32.8 = 60.0 61.0 62.0 = 254 = =
16.02.99 28.8 — 35.0 38.0 50.0 — 25.9 — —
17.02.99 324 — 55.0 60.0 63.0 — 10.1 — —
18.02.99 32.4 — 60.0 60.0 63.0 — 10.7 — —
19.02.99 30.8 30.0 60.0 60.0 63.0 — 16.7 — —
22.02.99 29.8 — 55.0 60.0 63.0 — 15.9 — —
23.02.99 30.0 — 55.0 59.0 60.0 — 16.0 — —
24.02.99 31.4 — 57.0 60.0 63.0 — 23.0 — —
25.02.99 29.8 — 55.0 57.0 60.0 65.0 20.6 - -
26.02.99 23.4 — 55.0 57.0 60.0 65.0 11.3 21.4 —

"Rates on credits with other terms were not announced from 1 February to 26 February, 1999.
2 No credits with other terms were extended from 1 February to 26 February, 1999.




3.2. Exchange Market

Table 3.2.1
US Dollar Trade at Interbank Currency Exchange
(USD million)
Average weighted dollar/ruble rate
Data MICEX
Average weighted Today' Tomorrow? Spot® Spot/next* SPECEX SIBEX UREX ASPEX POSEX NICEX SICEX
1998
January 6.0200 — — — — 6.0172 6.0078 6.0069 6.0177 5.9938 6.0066 6.0191
February 6.0456 — — — — 6.0525 6.0486 6.0500 6.0576 6.0458 6.0524 6.0473
March 6.0723 — — — — 6.0768 6.0683 6.0803 6.0742 6.0848 6.0682 6.0729
April 6.1262 — — — — 6.1281 6.1248 6.1285 6.1287 6.1240 6.1234 6.1318
May 6.1490 — — — — 6.1488 6.1524 6.1487 6.1451 6.1460 6.1329 6.1386
June 6.2006 — — — — 6.2064 6.1932 6.1942 6.1919 6.1798 | 6..2110 6.1968
July 6.2313 — — — — 6.2407 6.2445 6.2374 6.2443 6.2239 6.2332 6.2429
August 6.7697 — — — — 7.0229 6.8097 6.9307 6.8806 7.1479 71712 6.9800
September = 14.2053 14.6278 16.1256 11.8576 15.0359 15.7210 15.2128 = 15.9521 | 15.4159 15.3549
October — 15.9116 16.2038 16.3642 15.9113 16.0882 16.2368 | 15.9349 15.9941 | 16.0270 | 15.8825 15.8237
November = 16.5664 17.5023 17.1766 17.3456 16.6249 16.6053 16.5301 16.5207 16.6224 | 16.5136 16.8234
December — 20.1212 20.9056 20.6128 20.5083 20.3794 19.9644 | 20.0010 | 19.9778 | 19.9376 | 19.9370 19.9378
1999
January — 22.4229 23.0423 22.9483 22.8846 22.4978 22.2269 22.3535 22.3174 | 22.1994 | 21.9128 22.5006
February — 22.9029 23.1091 23.1432 23.1746 22.9538 22.8740 22.9032 22.9246 | 22.8823 | 22.9069 22.8912
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German Mark Trade at Interbank Currency Exchange

Table 3.2.2

(DM million)
Average weighted DM/ruble rate Trading volume
Data MICEX SPECEX POSEX SICEX MICEX SPECEX POSEX SICEX
1998
January 3.3264 3.3394 3.3000 3.3407 37.709 11.710 0.100 6.000
February 3.3394 3.3371 — 3.3417 24.345 8.760 — 2.300
March 3.3350 3.3301 — 3.3279 30.092 9.760 — 2.400
April 3.3804 3.3931 3.3500 3.4120 32.330 13.960 0.100 1.250
May 3.4727 3.4599 — 3.4688 17.944 10.590 — 0.850
June 3.4713 3.4685 — 3.4755 38.017 12.500 — 1.100
July 3.4749 3.4994 — 3.4948 43.445 11.640 — 1.150
August 5.6314 4.0414 — 3.5506 47.542 8.820 — 0.850
September 10.2636 9.2182 9.0000 — 7.410 0.550 0.060 —
October 11.4210 10.5190 10.0049 9.1698 26.060 1.375 0.412 0.107
November 10.5029 10.3946 10.3752 — 38.620 0.955 0.509 —
December 12.9646 12.6050 11.6855 — 43.610 1.698 0.766 —
1999
January 16.4819 13.9208 13.6000 — 60.860 1.013 0.425 —
February 13.2786 13.8494 12.8800 — 30.740 1.511 0.030 —

MICEX — Moscow Interbank Currency Exchange

SPECEX — St. Petersburg Currency Exchange

ROSEX — Rostov Currency and Stock Exchange

SICEX — Samara Interbank Currency Exchange
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Foreign Cash Flow Through Authorized Banks Across Russia

Table 3.2.3

(USD million)

Total foreign currency

of which:

purchased from individuals

received from individuals
(residents and

received from legal entities

receipts banks‘ imporrt{: (fnerdi to purchaseg f;im resident and accepted for nonresidents) for entering to their foreign other receipts®
cash account) to Russia anks conversion' for entering to their foreign currency accounts?
currency accounts
1 2 3 4 5 6 7 8
1997
January 9,131.4 3,467.8 2,540.6 2,202.6 648.6 21.8 249.9
February 6,870.3 2,111.0 1,544.6 2,273.9 601,4 21.3 318.1
March 8,320.5 2,737.3 1,987.4 2,576.1 674.6 38.9 306.3
April 8,446.2 2,661.5 1,919.2 2,782.8 735.8 36.4 310.2
May 7,022.4 2,105.5 1,554.7 2,546.2 618.3 &8 164.3
June 7,932.7 2,471.2 1,888.3 2,691.6 651.5 38.2 191.9
July 8,955.6 2,830.6 2,283.9 2,776.3 810.3 28.8 225.8
August 9,481.3 3,824.7 2,708.3 1,856.9 868.7 27.3 195.4
September 9,015.2 3,476.4 2,438.7 1,964.7 915.7 25.0 194.7
October 9,135.7 3,603.0 2,364.2 1,983.8 1,025.9 27.4 131.5
November 8,798.1 3,628.4 2,424.9 1,709.9 879.8 27.0 128.2
December 11,1925 4,576.7 3,425.5 1,890.6 1,119.8 30.9 149.1
1998
January 6,205.1 2,363.6 1,553.2 1,303.3 876.1 12.6 96.3
February 4,508.6 1,169.1 960.5 1,399.3 879.2 11.2 89.3
March 5,265.9 1,401.3 1,114.2 1,640.0 990.3 14.9 105.3
April 5,191.2 1,274.0 1,054.6 1,642.2 1,094.3 12.9 113.2
May 4,664.7 1,203.9 952.7 1,455.3 941.3 13.6 97.8
June 6,329.1 1,955.0 1,546.0 1,625.0 1,069.4 13.6 120.0
July 7,774.2 2,755.1 1,912.3 1,593.2 1,350.1 141 149.5
August 5,145.5 1,749.7 1,082.3 1,185.1 980.2 10.7 137.5
September 2,938.9 810.8 395.7 1,101.5 519.1 14.9 971
October 1,840.4 151.9 232.4 889.0 457.9 15.2 94.0
November 2,252.1 483.6 450.9 692.6 526.6 14.9 83.5
December 3,057.7 838.6 698.7 749.3 629.5 20.7 121.0
1999
January 2,152.5 466.5 486.0 500.4 607.7 9.3 82.5
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Table 3.2.4

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

Average single transaction (units of

No. of transactions

Average monthly rate

Average

Percent share of a specific foreign currency
transactions in total volume of foreign cash

currency) (thousand units) (rubles per unit of currency) trar?saction transactions by exchange offices
buy | sell buy | sell buy | sell margin (rubles) buy sell
US Dollar

1997
January 481.0 1,601.0 4,345.4 3,209.3 5,602.0 5,662.0 60.0 96.1 97.4
February 420.0 1,280.0 5,116.7 3,308.9 5,649.0 5,683.0 34.0 95.8 96.8
March 443.0 1,482.0 5,499.2 3,397.0 5,688.0 5,730.0 41.0 95.9 97.1
April 443.0 1,489.0 5,873.1 3,419.3 5,737.0 5,771.0 34.0 95.7 96.5
May 389.0 1,482.0 6,092.9 2,985.7 5,754.0 5,783.0 30.0 95.4 96.6
June 399.0 1,513.0 6,300.2 3,218.6 5,760.0 5,796.0 36.0 95.2 96.4
July 393.0 1,193.0 6,581.6 4,406.8 5,771.0 5,810.0 39.0 95.0 96.2
August 264.0 954.0 5,334.4 4,411.8 5,776.0 5,865.0 89.0 94.9 97.1
September 245.0 1,115.0 5,498.8 3,154.3 5,803.0 5,897.0 94.0 95.4 96.8
October 244.0 1,025.0 5,462.7 3,056.0 5,831.0 5,919.0 89.0 95.5 96.5
November 234.0 1,015.0 4,587.7 2,887.8 5,857.0 5,964.0 107.0 95.4 96.7
December 234.0 1,001.0 5,195.9 3,588.8 5,907.0 6,032.0 126.0 95.4 97.0

1998
January 205.0 868.0 4,097.7 1,987.5 6.0668 6.2158 0.15 95.6 96.6
February 222.0 746.0 4,307.0 1,881.3 5.9900 6.2900 0.30 95.9 96.4
March 229.0 800.0 4,921.0 1,914.9 5.9849 6.1139 0.13 96.1 96.5
April 229.0 767.0 4,953.0 1,901.0 6.0330 6.1557 0.12 96.0 96.1
May 215.0 795.0 4,617.0 1,760.5 6.0607 6.1912 0.13 95.6 96.5
June 211.0 802.0 5,196.2 2,139.4 6.1139 6.2654 0.15 95.6 96.7
July 214.0 792.0 5,076.4 2,618.4 6.1701 6.3438 0.17 95.1 96.9
August 183.0 770.0 4,049.8 1,688.1 6.6376 6.9247 0.29 94.3 95.5
September 178.0 598.0 4,217.2 695.6 14.3270 14.5449 0.22 95.2 95.4
October 130.0 547.0 4,015.2 779.7 15.4834 16.4998 1.02 94.9 94.6
November 110.0 479.0 3,247.8 939.2 16.4857 17.6202 1.13 94.2 94.4
December 108.0 444.0 3,654.6 1,345.7 20.0442 21.3084 1.26 93.7 95.4

1999
January 93.0 358.0 2,715.8 1,007.6 22.1341 23.3648 1.23 93.2 95.0
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Chart 15
Dynamics of Foreign Cash Purchase and Sale Transactions with
Individuals by Authorized Banks and their Branches
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Average Foreign Cash Purchase and Sale Transactions with Individuals
by Authorized Banks and Their Branches

Table 3.2.5

1998 1999
Average size of transactions
January | February | March April May June July August | September | October | November | December| January
up to $250
purchase | number of transactions (thousand units) | 3,503.5 | 3,380.8 | 3,826.4 | 3,827.0 | 3,775.2 | 4,295.3 | 4,202.5 | 4,716.2 3,923.9 4,085.2 3,378.7 3,831.2 2,868.9
value of transactions ($ million) 539.2 519.3 602.9 596.6 579.6 663.5 659.6 808.0 495.2 448.0 325.0 361.7 238.2
sale number of transactions (thousand units) 208.9 204.9 130.2 126.2 78.8 86.2 104.9 161.6 298.7 396.7 443.9 705.7 612.8
value of transactions ($ million) 45.7 41.9 48.3 25.4 21.2 15.8 16.7 45.4 46.1 58.5 69.2 112.8 92.6
from $251 to $500
purchase | number of transactions (thousand units) 813.6 1,070.5 | 1,244.8 | 1,264.2 1,082.1 | 1,136.5 | 1,138.2 698.5 579.8 209.6 117.0 122.4 90.8
value of transactions ($ million) 259.2 352.2 413.8 416.8 329.0 365.8 369.3 263.2 193.3 71.3 38.1 43.0 29.9
sale number of transactions (thousand units) 750.1 762.7 783.9 805.4 707.8 854.8 979.4 1,056.1 194.7 197.1 306.6 416.7 302.3
value of transactions ($ million) 249.0 257.3 254.7 267.9 237.8 302.9 3224 356.7 68.7 72.3 110.0 152.8 108.1
from $501 to $2,000
purchase l’]ﬁirt“;)’er DSOS Lot 945 | 1407 | 1749 | 1975 | 1347 | 1491 | 1432 | 747 124.1 32.0 16.5 19.1 8.3
value of transactions ($ million) 72.0 110.6 134.4 150.8 103.6 105.9 101.3 64.0 92.4 23.2 15.3 15.8 7.5
sale number of transactions (thousand units) | 1,014.1 963.0 1,048.7 | 1,025.9 | 1,008.1 | 1,238.0 | 1,606.5 | 1,451.0 268.1 260.6 283.0 336.6 175.7
value of transactions ($ million) 1,071.0 951.9 1,042.3 | 1,015.2 980.4 1,2148 | 1,577.6 | 1,433.4 2224 237.2 242.6 285.7 145.2
from $2,001 to $5,000
purchase | number of transactions (thousand units) 2.7 4.6 5.8 5.8 10.4 4.5 3.8 1.7 3.2 3.0 0.7 0.8 0.3
value of transactions ($ million) 8.1 11.3 195 14.2 24.7 12.1 9.2 5.6 8.0 8.1 1.5 2.5 1.1
sale number of transactions (thousand units) 116.2 61.5 77.5 67.6 70.2 84.8 79.9 104.7 20.5 13.8 10.6 17.7 9.7
value of transactions ($ million) 323.9 171.6 214.8 185.6 192.0 215.7 197.9 280.9 65.0 43.0 31.7 52.6 25.0
over $5,000
purchase | number of transactions (thousand units) 0.4 0.5 0.5 0.5 0.0 0.0 0.0 0.0 015 0.4 0.0 0.0 0.0
value of transactions ($ million) 2.2 2.8 4.8 2.4 0.9 1.5 1.7 1.9 225 2.8 0.8 0.3 0.3
sale number of transactions (thousand units) 16.4 4.8 4.3 3.9 2.6 3.9 3.1 3.6 4.2 4.4 2.9 1.9 1.3
value of transactions ($ million) 94.0 30.4 27.8 23.7 17.7 24.5 20.7 24.8 35.1 40.2 23.3 22.3 12.3
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Chart 16

Foreign Cash Sources in January, 1999

28.23% 0.43% 5 gaoy

21.67%

23.25%

22.58%

M Banks' imports to Russia entered to cash account
M Purchased from resident banks
Purchased from individuals and accepted for conversion
H Received from residents and nonresidents individuals to be entered to their foreign currency accounts
H Received from legal entities to be entered to their foreign currency accounts
[JOther receipts

Chart 17

Structure of Foreign Cash Expenditures in January, 1999

42.81%

28.59%

1.53%

24.04% 0.77% 2.27%

Banks' exports from Russia ("cash™ accounts debit)
M Sales to resident banks
1 Sales to individuals
W Payments from personal foreign currency accounts residents and nonresidents
W Payments from corporate foreign currency accounts
[ Other
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Table 3.3

RTS turnover

RTS-Interfax index, points

Date (million dollars) .
foreign currency value ruble value
1.02.99 1.8 13.70 51.96
3.02.99 1.3 13.68 52.62
4.02.99 1.5 13.89 53.88
5.02.99 0.92 13.97 54.24
8.02.99 1.19 14.25 55.29
9.02.99 6.20 14.52 56.17
10.02.99 12.68 15.57 59.84
11.02.99 9.78 16.69 63.75
12.02.99 5,15 16.19 61.81
15.02.99 1.60 15.74 60.45
16.02.99 4.13 16.26 62.32
17.02.99 4.55 16.15 62.62
18.02.99 4.23 16.35 62.76
19.02.99 11.25 17.04 65.55
22.02.99 12.08 18.14 69.51
23.02.99 4.91 18.00 68.97
24.02.99 5.54 18.26 69.84
25.02.99 7.48 1717 65.75
26.02.99 4.66 17.03 65.25
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Chart 18

RTS-Interfax Index Dynamics
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3.4. International Financial Markets

Table 3.4.1
Treasury Bills Yield
(% p.a.)
USA France Germany United Kingdom | Italy | Bulgaria Kazakhstan China (Hong Kong) Lithuania
1997
Q1 5.06 3.23 3.12 5.91 6.90 22.56 5.21 9.92
Q2 5.07 3.36 3.22 6.20 6.55 81.15 13.18 5.67 9.64
Q3 5.06 3.34 3.20 6.76 6.27 7.91 11.99 6.62 7.39
Q4 5.09 3.54 3.75 7.02 5.61 7.00 15.15 7.50 7.59
1998
January 5.09 3.51 3.57 6.84 5.43 14.94 8.78 9.28
February 5.11 3.50 3.50 6.88 5.66 15.76 5.84 9.79
March 5.08 3.51 3.50 6.95 5.10 17.01 6.03 9.94
April 5.00 3.58 3.70 7.02 4.92 6.00 16.41 5.92 10.15
May 5.08 3.54 3.70 6.99 4.85 5.84 15.02 7.30 10.23
June 4.99 3.49 3.63 7.29 4.83 5.73 9.26 9.60
July 4.96 3.50 3.63 7.23 4.56 5.98 7.87 8.85
August 4.94 3.50 3.20 7.19 4.49 5,80 12.24 8.90
September 4.74 3.47 3.20 6.94 4.24 5.70 7.51 12.40
October 4.08 3.43 3.20 6.54 4.11 5.81 6.21 13.56
November 4.44 3.44 3.20 6.31 3.86 5.81 5.42 14.23
December 4.42 3.07 3.00 5.72 3.07 5.04 11.40
1999
January 4.34 3.01 2.70 5.28 6.01

Source: IMF International Financial Statistics, 1997, Vol. L, No. 8-12, 1998, Vol. LI, No. 6-12, 1998, Vol. LI, No.1-3, 1999.
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4. CREDIT INSTITUTIONS PERFORMANCE

4.1. General Description

Table 4.1.1
Number and Structure of Credit Institutions
1997 1998 1999
31.12 31.01 28.02 31.03 30.04 31.05 30.06 31.07 31.08 30.09 31.10 30.11 31.12 31.01 28.02
1. Credit institutions registered by Bank of
Russia 2,552 2,551 2,548 2,545 2,540 2,529 2,525 2,517 2,504 2,501 2,495 2,484 2,481 2,480 2,473
of which:
— banks 2,526 2,525 2,522 2,519 2,513 2,502 2,498 2,490 2,476 2,473 2,467 2,455 2,451 2,449 2,442
— nonbank credit institutions 26 26 26 26 27 27 27 27 28 28 28 29 30 31 31
1.1. Registered 100 percent foreign-owned
credit institutions 16 16 16 16 17 17 18 18 18 18 18 18 19 20 21
1.2. Credit institutions, registered by Bank of
Russia, which have not yet paid up their
authorised capital and have not yet received
licence (within the time-limit set by law) 6 4 3 1 2 & 2 2 0 0 0 1 3 3 3
of which:
— banks 1 0 1 1 1 0 2 1 2
— nonbank credit institutions 5 1 2 1 1 1 1 2 1
2. Nonbank credit institutions registered by
other bodies & 2 2 2 2 2 2 2 2 2 2 2 2 2 2
3. Credit institutions licensed to conduct
banking transactions 1,697 1,686 1,661 1,641 1,620 1,607 1,598 1,573 1,556 1,531 1,509 1,496 1,476 1,474 1,456
of which:
— banks 1,675 1,664 1,638 1,616 1,595 1,582 1,572 1,547 1,528 1,503 1,481 1,468 1,447 1,445 1,426
— nonbank credit institutions 22 22 23 25 25 25 26 26 28 28 28 28 29 29 30
3.1. Credit institutions with licence
(permission):
— to attract personal deposits 1,589 1,576 1,553 1,531 1,510 1,495 1,485 1,462 1,442 1,418 1,397 1,386 1,372 1,368 1,352
— to conduct transactions in
foreign currency 687 684 672 669 666 660 657 648 644 641 634 630 634 643 646
— credit institutions with general licence 262 264 262 264 260 263 262 263 262 261 261 263 263 263 260
— to conduct transactions with
precious metals
— permits 35 35 34 32 29 26 25 25 25 24 24 24 24 24 23
— licences' 76 83 86 90 93 100 102 103 102 104 106 109 112 113 114

€9

(02) € 5N SOILSILVLS DNIINVE 40 NILITING



BULLETIN OF BANKING STATISTICS Ne 3 (70)

64

8¢/l €L (XY G89 c89 699 059 6€9 v1i9 v6S PA1e] €€S €09 9Ly 891 ‘ON
OAIlBINWND —S83]SNJ) wudlul pajulodde LNod
yum diysianiooal ul suonnuisul 4paig ||
868 88 998 968 168 1€8 918 G08 G8.L 0LL €62 LEL LLZ 879 6v9 "ON ®8AigInwIng —
uonepinbi| 0} pa3oalgns suonniisul 1PaIY Ol
910°L G00‘L 00°L 686 886 cl6 0S6 1449 126 126 0c6 S06 988 €98 2S8 "ON 8AieInwInd
— S92Ud2I| PAY0A3I YIM SUOIINMISUI HPBID ‘6
8l 8l 8l 8l 8l 8l 8l 61 61 Ll Sl 9l 9l 9l [ SN0 G| Ul —
9¥ 1% 9¥ °14 414 [4°] €9 9S 9S 99 1S 83 1S 89 00} S9LIUN0D S[D-UoU Ul —
8¢l Vel Gel 9gl 9€l 124" 514" vl yA4" /91 691 691 /91 691 0L} e|ssny ur —
:yoiym Jo
261 861 661 00¢ 66} 144 6l¢ L@@ @& ove (874 gve ove gve L0€ ysuonniisul
1paJo Buneiado Jo $82140 aAeluasalday ‘g
I L I L L L L L L 0 0 0 0 0 0 BISSNY Ul SYueq JUsapISaluou JO sayouelg */
) 9 9 9 9 yA A L L L L L L VA (0]8 <PeO.IgE SUOINISUI 1IPaID JO Sayouelq g
14 14 14 14 14 14 14 14 14 14 € € € g 0 syueq paumo-ubialo}
juaatad QQ| Jo sayoueiq —
028°lL 818"l 268l 288l 9/8°1 | €88°lL G681 106°L L06°L | 2L6°L 0L6L GI6'L | Ll6'L | 826°L 826°L seyouelq Mueqlaqs —
- - - LEE LEL LLL el GlLL vle z8¢e €09 ISLL | 66L°L | 66L°L | 661t .s8youelq yueqwoidoiby —
'yolym jo
€se'y | 6l¥'y | esv'v | evS'y | L6S'v | L99'v evL'y L08'Y 186'v | 9g€2's | 2Sv's | 2vL'9 | 1eeg’9 | 60€9 | €5€°9 eissny
ul suoinyiIsul Ipalo Bunesado Jo sayouelg ‘G
€66'vS | 80V'¥S | L1G2S | 920°0S | evl‘6y | 0Se'6y | 69v'Sy | S6V'vy | 9Sv'Er | 2l9'eh | 26E'LY | €G8°6E | 890°0F | €4G°9€ | 8SL‘EE (sa1gnu
pajeulwouapas Uoj|ji) SUONHISUl UPaID
Buneiado o [eudes pazuoyine paialsibay 1
el gl cl L L LE LE L L L L L ol (o]} o]} %001 0} 0G wolj diysioumo
uB1210} YIM SUOANHISUI IPaID —
6l 61 8l 8l 8l 8l 8l L L Ll Ll 9l 9l 9l 9l suonesiuebio
paumo-ubialoy Juaosad QO —
'yolym Jo
ol 44" 44 54" (54" vl vl 148 148 148 VA4S vl 54" 6€} o148 suonoesuel} Bunjueq
10NpuU09 0} Pasuad|| ‘jended pasuioyine
u1 ©els ublelo) e yum suonnisul 1paig ‘g'e
20'8¢e 10°1E ch'Le LL'0g oL'Le 60°0€ 80'LE L0°LE 90°0¢ S0'LE 70°0¢€ €0'Le c0'8e 10'1E ch'Le
666} 866} 1661
o)




BULLETIN OF BANKING STATISTICS Ne 3 (70)

65

"BISSNY JO Yueg 8yl 0} UMOUY| Bpew sem peoide Buiuedo 8soym sao1y0 aaleluasaldal asudwoo 8say] 4,
"peOIgE SUOINIISUI JPBID ueISSNY AQ pauado seyouelg ¢
"sayoueIq S JO 1SOW PBSO[0 Sey yueq 8yl Se ‘6661 ‘| Alenuep 8ouls paysiignd usaq 10u aaey sayouelq YuequoidoiBy uo ereq ,

‘9661 ‘Joquia0a( € JO /9E "ON Ja1ia BISSNy JO yueg YIM 90UBPIODO. Ul 966 | JoquIaoa( aouls panss| ,

14 14 14 14 14 14 14 14 14 14 14 14 14 14 14 siseq Asejun|on e uo
siauped Ag pajepinbi| suonnyiisul Hpaid —
14 €ec €ec €e €ec €¢ €ec €ec (44 (44 0c 0c 0c 0¢c 0¢c (youeuq e Bunesio
1NOYUM) Syueq Jaylo AQ JON0 udye} —
90¢€ €0¢ €0¢ €0¢ €0¢ c0g L0E L0E L0€ L0€ L0€ L0€ 00€ 00¢ 66¢ S3ueq Isyjo
JO sayouelq oju; uonesiuebioal —
1YyoIym Jo
L€E 9ce 9¢e 9¢e Gce Gce ee 1449 €28 €ce lce (145 0ce 0ce — 190X €]
0} Buimo pajepinbil suonnuisul HpaId —
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 Jabiaw
031 Buimo pajepinbi| suoiN}IsuUl IPaId —
1yolym Jo
LEE 9¢ce 9ce 9ce 9¢ce Gee ce vee €ce €ce (XA 1ce 0ce 0ce 61€ uonesjuebioas
0} Buimo pajepinbi| suonniisul HpaId —
791 191 8G1 41" ovl gel eel 611 ¢l 101 16 06 88 G8 G8 suone|nfai eissny Jo
sjueg pue uoiesiba| Bupjueq Jo Uoie[oIA
10} 92UdJ|| JO UOIEDONSI
0} Buimo pajepinbi| suonNisul IPaId —
1yoiym Jo
661 161 88Y 4214 0Ly 514 L9 vy 681 14974 (4474 Sl 4574 60Y 801 suonnuisul 11pald Jo
J19)s169y o1e1S Ul senius [ebo| se pajepinbi|
Se paJajsibal suonnisul Jpald [e10] ‘gl
c0'8¢ | 10°LE ch'Le LE'0E oL'Le 60°0€ 80°IE L0°LE 90°0€ SO'LE 0°0€ €0'LE ¢0'8¢ 10°LE ch'Le
6661 8661 1661

pu3




Table 4.1.2
Credit Institutions Grouped by Registered Authorized Capital
Less than From _500,000 to From ?million to From.5. million to From 10 million to From 20 million to 40 million rubles Total
500,000 rubles 2 million rubles 5 million rubles 10 million rubles 20 million rubles 40 million rubles and more
number | % share number | % share number | % share number | % share number | % share number | % share number | % share Number
1997
31.12 198 | 116 2864 | 167 327 | 193 345 | 203 255 | 150 156 | 92 132 | 78 1,697
1998
31.01 185 11.0 280 16.6 315 18.7 336 19.9 264 15.7 164 9.7 142 8.4 1,686
28.02 176 10.6 267 16.1 311 18.7 329 19.8 262 15.8 164 9.9 152 9.2 1,661
31.03 165 10.1 266 16.2 294 17.9 331 20.2 262 16.0 169 10.3 154 9.4 1,641
30.04 154 9.5 258 15.9 291 18.0 329 20.3 260 16.0 170 10.5 158 9.8 1,620
31.05 140 8.7 249 15.5 287 17.9 335 20.8 254 15.8 177 11.0 165 10.3 1,607
30.06 132 8.3 242 15.1 276 17.3 339 21.2 258 16.1 181 11.3 170 10.6 1,598
31.07 128 8.1 223 14.2 265 16.8 339 21.6 256 16.3 187 11.9 175 111 1,573
31.08 121 7.8 211 13.6 265 17.0 332 21.3 255 16.4 191 12.3 181 11.6 1,556
30.09 114 7.4 201 13.1 256 16.7 334 21.8 244 15.9 196 12.8 186 12.1 1,531
31.10 109 7.2 188 12.5 244 16.2 337 22.3 240 15.9 202 13.4 189 12.5 1,509
30.11 99 6.6 184 12.3 234 15.6 341 22.8 242 16.2 202 13.5 194 13.0 1,496
31.12 90 6.1 173 11.7 219 14.8 335 22.7 245 16.6 213 14.4 201 13.6 1,476
1999
31.01 86 5.8 164 11.1 210 14.2 336 22.8 243 16.5 223 15.1 212 14.4 1,474
1.03 80 5.5 150 10.3 209 14.4 331 22,7 244 16.8 222 15.2 220 15.1 1,456
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% share of all credit institutions registered
by Bank of Russia

% share of total number of registered institutions

100%
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Chart 19
Structure of Registered Credit Institutions
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Chart 20

Credit Institutions Grouped by Registered Authorized Capital
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Selected Indicators of Credit Institutions Performance Grouped by Assets

Table 4.1.3

(million rubles)

Indicators, million rubles unless otherwise stated

Credit institutions grouped by assets (in descending order) as of 31.01.99

1—5 6—20 21-50 51—200 201—1,000 | 1,001—1,474 Total

No. of branches throughtout the RF territory, units 1,974 262 352 783 950 98 4,419
Credits extended 168,463 151,752 67,446 51,988 29,325 1,444 470,419
of which: outstanding debt 26,994 9,713 4,979 5,573 3,079 232 50,570
— corporate loans 91,183 112,621 50,575 37,192 21,665 1,000 314,235

of which outstanding debt 22,205 7,451 3,470 4,699 2,461 173 40,460
—personal loans 5,730 4,157 3,431 4,392 4,044 353 22,107
of which: outstanding debt 534 289 102 174 295 43 1,436

— credits extended to banks 43,030 7,861 8,696 5,742 2,100 68 67,497

of which: outstanding debt 2,694 1,581 1,096 533 311 17 6,232
Investment in government securities 151,317 13,225 11,259 13,178 4,937 236 194,153
Investment in bills 10,190 15,238 11,605 13,164 13,347 813 64,356

Investment in shares and equity interest of resident corporation (except for banks) 1,680 2,460 690 2,242 1,039 62 8,172
Corporate funds with banks 60,549 43,989 26,359 36,051 25,679 945 193,572
Budgetary funds with banks 7,981 7,683 3,718 3,209 2,140 109 24,840
Personal deposits 166,702 13,760 6,971 14,012 10,814 329 212,588
Negotiable debt 18,646 10,913 7,171 8,907 6,200 162 51,999

Total assets 486,818 292,686 154,815 154,103 99,401 5,010 1,192,833
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% share of borrowings
(from major sources)

% share of major allocations
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Chart 21

Comparative Data on Major Sources of Borrowing by Credit
Institutions as 0f 31.01.99
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Chart 22

Comparative Data on Major Allocations of Funds by Credit
Institutions as 0f31.01.99
(Based on Credit Institutions Grouped by Assets)
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Chart 23

Structure of Personal Deposits as 0f 31.01.98
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Average Weighted Deposit Interest Rates in Rubles

Table 4.2.2

(% p.a.)
Interest rates on personal deposits by maturity Interest rates on corporate deposits by maturity Interest rates on banks' deposits by maturity
w30 | 311090 | 9110 | LIS qyear | uptoso | 311090 | 9tto | LIV dyear | upto30 | ofwhich | 811090 | otto | 'O1IN | year
days days 180 days 1year and more days days 180 days 1year and more days overnight days 180 days 1year and more
1997
January 26.3 33.8 38.8 47.0 96.4 22.0 28.6 34.6 28.9 46.6 19.4 21.0 32.8 31.4 37.4 16.0
February 25.4 32.5 34.3 42.4 63.8 13.2 26.0 34.7 30.4 25.7 22.6 24.2 36.3 31.5 17.7 17.7
March 16.4 27.8 28.7 &2 78.7 16.3 25.0 36.0 32.6 16.0 27.4 28.4 38.5 23.6 28.0 19.2
April 16.2 25.2 26.1 36.2 85.5 12.9 21.8 33.8 25.4 45.8 25.9 26.3 29.4 16.9 25.0 32.1
May 15.9 20.7 2388 B585 192.5 8.6 20.3 5K 185 27.8 12.1 11.3 21.5 17.8 16.9 5.8
June 16.0 20.9 23.2 33.1 48.2 9.7 19.1 35.2 14.0 33.5 14.3 14.1 22.8 18.7 19.2 55
July 15.7 18.5 21.8 28.8 56.4 7.9 16.7 34.4 18.2 17.7 10.6 10.3 19.9 21.3 241 1.3
August 14.3 21.0 20.5 271 60.6 8.0 171 28.2 17.4 8.7 12.5 12.5 23.7 20.6 26.3 17.4
September 7.8 16.4 18.0 26.3 49.1 8.5 14.6 28.8 15.0 5.7 12.9 12.6 18.2 13.5 16.7 27.0
October 7.7 11.0 16.1 19.2 102.8 5.3 13.3 271 9.9 7.5 16.4 17.5 17.9 16.1 7.0 10.8
November 8.0 12.8 16.3 18.3 64.8 7.0 17.5 19.9 17.2 11.3 18.6 21.5 20.6 13.5 23.0 6.4
December 8.4 171 17.9 25.5 43.4 12.0 16.8 13.1 7.4 14.5 26.0 271 22.6 16.4 20.5 32.8
1998
January 7.8 17.2 17.9 24.2 48.8 9.8 16.4 32.0 18.6 23.4 22.8 24.7 19.4 26.1 11.5 4.8
February 7.6 17.5 17.6 16.7 35.5 13.4 22.9 15.5 1.7 25.9 271 29.0 20.4 20.7 25.9 6.4
March 6.6 17.1 19.0 28.2 68.9 9.6 16.3 20.2 22.0 271 22.9 24.7 26.1 15.2 27.9 5.2
April 6.5 16.7 18.9 24.4 44.3 9.9 20.0 18.5 14.0 22.5 25.8 27.8 22.0 25.2 15.3 23.4
May 8.2 17.2 18.3 30.6 131.0 23.0 28.3 21.3 23.8 33.9 41.5 37-5 47.6 23.0 35.4 17.4
June 9.1 19.9 19.5 38.6 46.6 20.4 22.2 18.8 31.8 17.5 47.7 142.7 47.0 11.7 8.8 25.3
July 7.7 23.0 24.7 46.0 48.0 26.0 31.7 &8 34.9 69.3 54.1 55.2 G248 329 18.7 4.9
August 9.4 25.9 26.4 34.0 43.8 25.4 32.6 27.9 13.0 48.5 84.1 79.1 53.8 59.8 57.3 7.9
September 9.2 33.0 34.8 721 49.4 28.5 49.9 27.5 27.5 91.5 96.0 96.1 29.7 58.0 48.3 2.2
October 15.8 39.6 40.4 37.0 34.8 14.0 31.6 34.4 31.9 89.5 25.7 24.6 33.2 42.3 18.5 6.6
November 17.5 37.4 42.2 64.2 58.8 14.8 29.7 32.0 18.9 25.0 20.4 20.9 29.0 56.8 20.3 1.0
December 24.8 40.0 449 55.6 51.2 19.9 22.0 30.2 49.8 82.1 33.8 32.8 21.9 28.7 35.3 15.2
1999
January 16.6 39.6 421 66.1 77.3 18.6 30.0 19.9 108.5 11.2 25.6 26.8 33.0 44.9 59.9 18.0

" Preliminary data.
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Table 4.2.3
Average Weighted Deposit Interest Rates in US Dollars
(% p.a.)
Interest rates on personal deposits Interest rates on corporate deposits
wowdp | oo | g | TR T e posmdne | stomde | mi, | Cjas® | e
1998 rop,
January 4.6 11.4 11.3 12.0 18.7 5.1 11.5 17.9 9.0 10.9
February 7.8 20.2 1.7 16.8 214 6.1 10.9 11.1 4.7 6.2
March 7.5 6.9 11.8 11.8 50.7 6.0 7.8 11.2 10.6 €5
April 4.8 10.4 11.8 12.7 221 5.3 9.7 15.0 10.4 10.7
May 5.1 14.4 11.1 13.6 18.7 4.5 9.2 12.3 10.0 8.6
June 4.8 16.7 10.7 11.6 12.3 5.3 13.3 10.8 11.9 10.2
July 4.9 15.9 10.9 11.8 29.2 5.2 9.9 10.8 10.7 10.1
August 5.1 13.3 19.8 17.5 18.9 6.6 10.1 10.5 11.5 10.2
September 4.3 10.4 10.2 9.5 22.5 5.9 11.6 9.3 11.6 10.0
October 4.9 10.3 9.9 7.9 10.9 4.5 10.1 11.6 6.2 4.8
November 4.6 €2 10.1 8.9 10.9 4.7 6.0 12.6 2.8 3.2
December’ 41 9.8 10.4 10.7 12.3 5.4 7.0 11.4 6.1 11.6
1999 rop,
January 5.5 10.3 11.3 16.7 6.8 4.8 6.1 7.4 71 7.0

" Preliminary data.
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Table 4.2.5
Average Weighted Interest Rates on Deposit and
Savings Certificates and Bonds
(% p.a.)
1998 1999
January February March April May June July August | September | October | November | December'| January
Interest rates on deposit certificatest
by maturity:
up to 30 days 11.3 15.5 10.1 18.3 23.1 19.2 51.3 23.0 37.4 15.8 14.3 3.0 18.8
31 to 90 days 19.9 18.8 18.5 20.1 22.8 32.9 34.4 25.2 36.2 31.3 22.6 23.5 27.6
91 to 180 days 25.7 211 19.1 18.6 21.1 25.9 33.5 32.8 29.0 28.3 23.2 14.2 33.9
181 days to 1 year 19.7 18.4 20.0 22.0 23.2 25.9 28.0 32.5 34.1 88.0 31.9 1.3 114.3
1to 3 years 19.5 15.9 13.4 9.8 8.2 14.4 30.0 — — 45.0 90.2 119.2 29
Interest rates on savings certificates
by maturity:
up to 30 days 67.4 22.6 64.0 15.0 221 88.4 83.5 29.2 97.4 41.7 84.9 26.2 112.9
31 to 90 days 22.5 28.0 23.8 221 24.6 31.1 32.9 33.6 28.5 58.7 39.8 33.7 41.4
91 to 180 days 27.7 25.4 23.9 23.4 45.4 271 26.4 32.0 46.1 49.5 33.3 36.6 37.8
181 days to 1 year 26.8 24.6 28.6 29.7 34.0 33.1 37.6 40.8 28.1 37.2 43.4 4.8 25.0
1to 3 years 14.6 14.8 14.6 14.6 14.6 14.4 16.2 17.6 17.7 17.6 —_ 120.0 210.0
Interest rates on bonds by maturity?:
up to 30 days — — 22.0 20.0 20.0 — — — — — — — 0.1
31 to 90 days — — 1.0 — — 33.0 — — — — — — 13.9
91 to 180 days 23.0 — — — — 26.0 — — — — — — 9.0
181 days to 1 year — — — — — — — — 40.0 40.0 — — —

"Preliminary data.

2 Average interest rates on bonds with other maturities were not calculated during these periods.
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Funds Owned by Legal Entities and Individuals and Raised Through Bills

Table 4.2.6

(million rubles)

1998 1999
31.01 28.02 31.03 30.04 31.05 30.06 31.07 31.08 30.09 31.10 30.11 31.121 31.01
ezl mlelfzs el g7 Lol s, Lo 23,453 | 23,641 | 25155 | 26,300 | 24,917 | 24,420 | 24,193 21,913 19,217 16,487 17,502 22,586 27,514
redemption period?
of which:

on call 3,550 3,454 5283 | 4,443 4,010 | 4,069 3,755 3,941 5,344 5,199 5,987 7,704 8,498
up to 30 days 1,074 1,732 1,483 2,293 1,503 1,905 1,765 1,563 1,334 1,250 1,750 2,301 2,603
31 to 90 days 4,265 4,600 3,925 | 4,828 3,898 | 3,934 4,708 3,969 2,567 2,395 2,779 3,524 4,296
91 to 180 days 8,845 7,956 7,990 | 7,829 8,630 8,063 7,836 6,848 5,543 3,776 3,096 4,455 4,330
181 days to 1 year 3,891 3,981 4,420 4,831 4568 | 4,100 4,034 3,446 2,574 2,174 2,143 2,674 5,883
1to 3 years 1,572 1,650 1,770 1,696 1,852 1,789 1,564 1,521 1,332 1,265 1,307 1,405 1,380
more than 3 years 256 267 284 381 456 561 530 626 524 428 441 523 524

gi‘l’lt:j' g?/rre;g’;n‘;:;irg:"ge:f‘;fsd B | 11745 | 11472 | 10486 | 10635 | 11,322 | 11568 | 12,011 | 13,157 17,008 | 14,860 | 15450 | 18,746 | 20,645

of which:

on call 1,081 1,012 1,121 1,199 1,280 1,190 1,168 1,257 3,317 3,687 5,985 7,004 9,451
up to 30 days 806 862 1,136 886 828 1,013 570 1,040 649 205 273 590 446
31 to 90 days 2,750 2,769 1,167 1,083 1,691 1,600 2,483 2,490 2,162 2,416 1,595 1,832 2,132
91 to 180 days 2,476 2,482 3,194 3,654 3,358 | 3,824 3,987 4,646 5,488 3,330 2,153 2,701 2,660
181 days to 1 year 2,942 3,140 2,737 3,068 3,456 3,169 3,241 3,338 3,630 2,512 2,132 2,854 1,942
1to 3 years 889 401 676 561 523 593 339 273 1,208 2,166 2,694 2,985 3,109
more than 3 years 801 807 454 184 185 179 222 113 555 544 618 781 905

" Data as of December 31,1998, are preliminary.
2 Taking into account bank acceptances in rubles.
3 Taking into account bank acceptances in foreign currency.
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4.3. Lending

Corporate, Interbank and Personal Loans

Table 4.3.1

(million rubles)

1998 1999
31.01 28.02 31.03 30.04 31.05 30.06 31.07 31.08 30.09 31.10 30.11 31.12 31.01
Total loans in rubles 149,985 | 151,112 | 151,252 | 150,109 | 145,455 | 147,849 144,640 | 130,447 | 120,839 | 115,223 | 115,626 | 125,069 | 130,227
of which:
personal loans 12,106 12,210 12,515 12,837 12,948 12,424 12,160 11,261 10,954 10,519 10,304 10,598 10,897
corporate loans 123,637 | 121,761 | 123,277 | 120,535 | 116,891 | 117,502 114,110 | 106,249 | 97,914 92,448 92,187 | 100,525 | 102,188
of which by maturity:
up to 30 days 5,108 4,014 5,469 4,295 3,698 5,867 3,570 3,633 3,344 3,179 3,155 3,859 2,668
31 to 90 days 11,023 10,460 9,118 7,676 6,782 5,630 5,253 4,620 3,243 2,898 3,764 5,541 5,484
91 to 180 days 23,507 23,766 24,056 22,860 21,069 19,748 18,308 15,043 11,924 9,346 8,666 10,363 12,053
181 days to 1 year 48,346 47,130 47,876 47,922 47,121 47,121 46,865 42,625 37,221 34,126 32,404 | 31,948 31,481
1 to 3 years 20,950 21,932 21,820 21,800 21,496 21,472 21,141 20,673 19,671 20,814 20,422 24,098 23,693
more than 3 years 7,338 6,783 6,930 8,107 8,200 8,882 10,139 9,953 10,132 9,904 10,567 10,615 12,583
loans to banks 13,792 16,914 15,244 16,535 15,463 17,856 18,263 12,727 11,751 12,082 13,047 13,775 16,875
Total loans in foreign currency 97,303 100,863 | 107,806 | 114,849 | 118,669 | 124,409 126,737 | 152,272 | 286,646 | 255,492 | 275,238 | 291,406 | 320,304
of which:
personal loans 5,582 5,856 5,700 5,786 6,080 6,040 6,277 7,665 11,252 8,228 8,766 9,424 11,210
corporate loans 66,466 68,014 73,013 78,196 81,259 83,613 85,700 100,286 | 189,847 | 171,118 | 179,414 | 194,614 | 212,024
of which by maturity:
up to 30 days 3,016 2,049 1,171 1,485 2,757 2,241 1,785 2,195 7,162 5,317 5,058 3,903 3,055
31 to 90 days 4,664 3,971 4,260 5,625 4,824 5,112 5,282 6,122 11,395 11,832 12,314 11,614 9,760
91 to 180 days 10,806 10,092 10,397 10,436 10,228 11,307 13,219 13,752 23,932 18,589 18,922 17,238 18,090
181 days to 1 year 17,634 20,429 22,806 23,524 23,785 25,660 24,999 33,645 58,855 49,484 48,095 | 52,940 55,638
1 to 3 years 15,325 16,346 17,929 18,966 20,441 19,468 19,779 22,184 41,502 39,839 43,694 | 48,717 58,034
more than 3 years 9,193 9,128 10,323 11,776 12,610 13,260 13,692 14,372 28,555 25,563 29,398 | 34,322 39,620
loans to banks 14,209 13,397 14,123 14,924 15,790 15,981 15,870 21,966 43,587 42,656 50,188 44,571 50,623

" Data as of December 31,1998, are preliminary.
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Chart 24
Structure of Loans Extended by Credit Institutions in Ruble
and Foreign Currency
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Average Weighted Interest Rates on Corporate, Interbank and Personal Loans in Rubles

Table 4.3.2

(% p.a.)
Interest rates on personal loans in rubles Interest rates on corporate loans in rubles Interest rates on loans to banks in rubles
upto | 3Tto | 91to |181days| 108 | O | upto | 3fto | 91to |181days| 1103 | 0€ | upto |ofwhich | 31to | 91to |181days| Tto3 | ‘TO€
30 days | 90 days | 180 days | to 1 year years years' 30 days | 90 days | 180 days | to 1 year years years' 30 days | overnight | 90 days | 180 days | to 1 year years years'
1997
January 38.6 58.6 57.8 27.7 57.9 = 49.5 5315 39.3 30.4 10.9 = 20.1 21.7 34.9 46.3 27.3 25.8 =
February 48.6 54.4 65.5 34.0 42.1 —_ 41.3 56.4 43.2 46.2 25.4 — 229 25.1 33.1 41.8 9.5 4.0 —
March 35.7 51.7 47.6 42.0 33.0 — 35.3 40.8 40.4 58.4 38.6 — 27.4 28.7 30.6 22.2 17.8 5.3 —
April 39.6 50.2 40.6 35.1 32.9 —_ 22.7 42.7 40.6 36.5 271 — 25.5 27.6 28.9 27.5 29.8 11.8 —
May 35.8 32.8 41.2 27.0 22.5 = 27.3 41.4 42.9 30.5 271 = 14.7 15.1 30.4 29.6 23.7 6.7 —
June 26.5 45.5 34.4 214 25.6 — 27.7 29.7 32.6 27.2 20.2 — 15.5 15.2 22.8 26.8 9.4 26.1 —
July 26.0 45.8 33.2 26.2 LB — 24.4 33.9 29.1 28.3 18.6 — 13.8 14.3 30.5 22.9 24.4 1.0 —
August 36.1 40.1 29.5 25.0 18.3 — 24.2 30.0 31.1 26.3 18.4 — 15.1 16.2 22.4 25.8 28.2 31.7 —
September 29.8 31.6 28.9 29.4 23.2 = 23.3 25.5 26.2 24.8 13.0 = 16.1 16.6 15.8 8.6 19.7 23.8 =
October 30.4 24.8 40.1 411 20.1 — 21.5 26.9 23.3 21.7 15.7 . 17.2 18.2 19.7 19.8 13.0 12.0 —
November 30.3 35.4 31.7 23.9 22.4 = 24.7 26.5 17.7 22.8 21.3 = 18.9 19.6 19.7 21.2 18.8 14.0 =
December 30.3 40.3 33.4 221 21.4 —_ 26.1 37.3 25.8 24.7 23.1 - 26.5 27.8 15.7 17.5 171 3.7 —
1998
January 28.4 30.9 38.4 27.4 26.2 215 211 36.4 33.9 29.0 26.3 25.1 22.7 251 25.4 171 16.8 29.4 3.2
February 35.3 39.5 38.8 29.8 27.4 27.7 38.3 38.0 28.2 21.8 33.2 15.7 27.8 29.6 28.6 30.8 13.1 3.7 2.0
March 33.9 43.4 35.6 37.7 29.1 23.5 31.2 34.8 33.6 43.8 27.8 31.6 22.1 23.9 25.8 16.1 22.4 4.7 4.8
April 26.8 33.4 36.0 29.2 19.4 23.7 29.5 49.0 31.3 42.7 26.3 28.1 26.0 28.3 26.1 22.8 14.8 7.2 4.5
May 271 44.7 44.7 30.9 31.1 11.8 42.4 47.8 41.2 33.4 181 27.9 44.5 46.6 45.3 8.7 11.7 10.9 4.5
June 62.1 55.4 51.0 4.7 166.2 37.2 541 40.3 44.2 471 38.2 12.4 50.0 54.2 31.5 24.9 6.3 8.7 4.5
July 63.8 57.2 51.0 43.8 38.9 36.8 55.7 47.2 32.7 47.6 42.2 59.2 57.0 61.9 39.4 31.8 25.8 5.7 4.3
August 57.7 54.7 46.6 52.2 31.7 21.7 57.2 52.2 41.7 44.8 26.2 60.4 51.4 50.8 35.5 50.7 28.8 12.5 27.2
September 40.3 70.0 43.3 46.9 25.6 39.7 49.2 54.7 48.1 36.8 35.2 31.1 77.9 77.8 12.1 33.9 7.8 7.9 4,1
October 43.3 46.6 54.0 58.6 36.9 40.0 44.0 60.1 52.2 44.5 40.9 32.7 23.7 23.8 33.0 32.6 15.0 15.5 9.3
November 69.5 101.8 51.6 40.7 24.7 28.0 39.8 54.9 40.3 46.9 32.3 17.7 22.4 21.9 35.8 11.9 10.9 2.0 1.3
December? 43.5 57.6 50.0 36.9 34.3 34.8 35.2 48.4 32.7 49.0 42.6 23.9 26.3 28.1 20.0 15.5 8.5 28.3 2.8
1999
January 48.5 48.5 53.2 32.2 21.1 39.2 39.0 54.4 51.4 46.5 48.4 16.5 23.7 24.0 43.9 41.9 30.8 3.0 30.0

" Interest rates on loans with repayment periods of 1 year to 3 years in 1997 include interest rates on loans with repayment periods of more than 1 year. Average weighted interest rates on loans with
repayment periods of more than 3 years were not calculated in 1997.

2 Preliminary data.
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Average Weighted Interest Rates on Corporate, Interbank and Personal Loans in US Dollars

Table 4.3.3

(% p.a.)

Interest rates on personal loans in US dollals falling due

Interest rates on corporate loans in US dollas falling due

ur; ;c;/ 530 31 to 90 days 18901 (:gys 1811 3:2? to 1 y;ea;éo 3 over 3 years up to 30 days | 31 to 90 days 18901 (};)ys 1811 323:; to 1 y;ea;r;o 3 over 3 years

1998
January 16.0 20.9 24.3 11.0 11.4 21.2 10.1 11.2 14.8 16.3 11.2 13.1
February 26.5 14.3 16.4 14.8 10.8 7.5 11.5 10.3 15.0 16.8 14.9 17.5
March 28.3 17.1 18.8 19.8 14.1 13.7 10.3 17.9 16.3 13.5 13.3 14.3
April 22.0 28.9 16.1 19.5 12.5 14.6 11.5 16.6 14.7 15.9 16.6 13.0
May 19.2 12.9 241 14.8 14.9 11.4 10.9 12.6 13.1 14.1 13.6 16.3
June 12.5 15.7 19.8 19.1 11.5 14.3 10.2 141 16.4 14.1 17.3 11.3
July 27.4 22.3 19.8 23.1 16.8 12.2 11.8 20.8 15.2 14.2 16.1 15.1
August 14.5 22.6 14.3 23.3 11.7 14.7 10.9 16.4 16.6 17.9 16.9 15.0
September 15.4 28.3 20.9 28.5 15.9 13.2 8.5 14.9 17.6 17.7 16.6 13.0
October 43.6 20.9 22.0 19.2 17.8 11.2 9.1 12.5 16.6 16.5 12.3 10.6
November 13.6 19.9 18.9 24.3 11.5 9.2 9.8 I3 13.0 10.7 18.3 7.2
December’ 121 16.7 19.2 18.2 11.0 10.8 9.2 11.0 13.1 13.3 15.4 16.1

1999
January 22.2 19.7 25.5 12.8 11.6 12.0 10.3 11.8 11.8 5%8 9.2 10.1

' Preliminary data.
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Average Weighted Interest Rates on Discounted Bills

Table 4.3.6

(% p.a.)
1998 1999
January | February | March April May June July August | September | October | November | December’ January
Interest rates on ruble credit bills, by
maturity:
up to 30 days 4.0 15.7 8.4 5.0 3.9 2.3 10.0 6.3 185 5.9 61.9 21.0 0.5
31 to 90 days 4.1 9.0 5.3 4.8 7.6 15.5 4.9 5.5 6.4 8.0 2.8 13.4 3.8
91 to 180 days 29 6.4 12.4 9.2 12.2 0.4 8.1 14.8 0.5 36.7 &8 10.2 10.8
181 days to 1 year 3.0 131 7.0 6.5 0.3 7.0 8.3 4.9 5.0 39.0 0.5 7.0 3.4
1 to 3 years 1.3 1.2 5.0 2.8 21 1.3 6.0 6.7 3.0 — 0.3 0.3 1.1
more than 3 years 0.2 5.1 0.2 — 0.1 — — — 0.6 64.3 — — —
Interest rates on discounted bills
denominated in rubles, by maturity:
up to 30 days 5.3 36.1 72.4 21.6 33.3 47.0 87.8 57 &) 50.8 28.4 39.0 65.5 46.4
31 to 90 days 42.8 48.2 39.4 31.2 36.4 45.0 67.6 25.4 39.6 45.8 44.6 54.5 46.4
91 to 180 days 40.5 32.5 45.8 401 38.2 25.4 47.5 57.4 10.2 34.3 26.1 27.2 43.7
181 days to 1 year 20.9 31.2 47.4 39.6 31.8 21.7 15.9 12.1 25.5 21.6 38.7 34.2 32.2
1 to 3 years 21.6 10.4 29.5 7.8 21.4 29.6 23.6 32.1 33.7 37.0 42.9 73.9 33.5
more than 3 years 12.7 15.5 8.2 17.4 31.3 35.6 9.6 121 6.4 1.2 13.4 103.5 11.1
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Credit Institutions’ Claims and Liabilities on Financial Derivatives

Table 4.4

(million rubles)

1998 1999
31.01 | 2802 | 3103 | 3004 | 31.05 | 30.06 | 31.07 | 31.08 | 3009 | 3110 | 3041 | 31.12' | 31.01
gf'fl'v';‘i on delivery of ruble-denominated lunds: | 970603 | 943,548 | 978,864 | 834,812 | 657,698 | 533,683 | 453,096 | 346,815 | 242,558 | 174,946 | 193,694 | 152,679 | 162,411
2 0 30 days 134,220 | 148,645 | 151,693 | 153,784 | 102,173 | 83,213 | 90,163 | 95500 | 84,831 | 42,460 | 39,178 | 20,561 | 26,416
31 10 90 days 242,880 | 229,364 | 207,156 | 153,208 | 150,022 | 175,051 | 196,806 | 146,419 | 71,166 | 41,593 | 19,149 | 19,194 | 9,160
more than 91 days 570,533 | 552,781 | 593,140 | 523,175 | 396,942 | 269,145 | 163,168 | 102,860 | 64,003 | 42,565 | 61,640 | 16,574 | 19,754
gﬁmi ﬁ?hfggg'gv?tﬁ’;::‘;gge CIETIN, 1,211,612| 919,240 | 903,748 | 796,258 | 689,884 | 560,801 | 472,032 | 409,695 | 527,427 | 343,204 | 348,214 | 372,308 | 413,603
2 0 30 days 220,169 | 131,606 | 145,422 | 156,508 | 128,906 | 107,087 | 105,327 | 110,740 | 185803 | 74,320 | 47,222 | 18,236 | 19,054
3110 90 days 306,167 | 231,160 | 209,797 | 157,927 | 150,897 | 180,028 | 198,775 | 180,793 | 131,453 | 57,424 | 41,810 | 16,539 | 13,031
more than 91 days 631,665 | 524,648 | 505,184 | 457,143 | 402,536 | 262,204 | 159,238 | 113,390 | 155,252 | 100,722 | 73,973 | 19,408 | 15,661
%?iv’;‘hsic‘;”tﬁg!‘éev’;{tﬁfteprrr‘fgf’us L, 310 521 771 1111 | 1200 | 1,980 | 1966 | 2452 | 4985 | 8657 | 3,960 | 3,023 | 3,140
2 to 30 days — 29 15 37 39 148 260 521 1258 | 579 234 139 163
31 10 90 days 50 60 140 272 539 761 948 976 1890 | 5735 | 319 168 157
more than 91 days 237 411 603 793 700 999 723 884 1596 | 1,213 | 1,252 | 983 995
Co'fi\;vnhﬁc?]”tggg‘éevrv‘i’tﬁft:f;‘g”ies' 11,901 | 12,664 | 9462 | 9219 | 10731 | 8105 | 659 | 4710 | 7,714 | 5968 | 12441 | 1,876 | 2477
2 0 30 days 3329 | 3218 | 538 | 4037 | 6179 | 2867 | 3312 | 2075 | 3376 | 3048 | 2598 | 308 753
31 10 90 days 5798 | 7622 | 2895 | 3238 | 2406 | 3047 | 1,741 | 1342 | 1505 | 882 515 214 426
more than 91 days 2378 | 1,264 263 424 1124 | 1,077 756 984 1295 | 1451 | 1589 | 613 474
Claims on securities repurchase in reverse REPO
operations, 6,710 | 8777 | 11,345 | 15487 | 17,010 | 17,303 | 16,510 | 9,254 | 7,650 | 3,022 | 2,803 | 4,526 | 4,893
of which those with terms:
2 0 30 days 1419 | 2840 | 3310 | 7223 | 5120 | 6840 | 7,281 | 5262 | 4598 | 723 178 213 83
3110 90 days 4900 | 5641 | 5911 | 6077 | 8155 | 7,704 | 6591 | 3342 | 1916 90 37 35 1,000
more than 91 days 172 268 2056 | 2060 | 3,167 | 2342 | 2199 | 417 541 883 | 1,258 | 1,548 | 735

.8
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5. SUMMARY METHODOLOGY
Preface

The BankofRussia (thereafterreferredto asthe CBR)regards efficient policiesindisseminating information
asoneoftheprerequisitesforitsoperations. The Bank’s constantconcernsencompassnotonlyissuesrelated
tothe contentofreleasedinformation on monetaryissues andthe banking system, its promptaccessibility to
market participants, butalsothe problem of drafting documents onthe methodologyand the sources underlying
banking statistics compilation.

The presentissueforthefirsttime exposesthereadertothe summary methodologyassociated with tables
publishedinthe “Bulletin of Banking Statistics”. Their publication can be seenasamajorelementinenhancing
transparency of procedures behind the banking system’s datacompilation and dissemination. Therefore, the
CBRseekstoenhancetheefficiency of using banking statistics through providing allinterested users withsome
major provisions, principles, and definitions underlying the calculation of published indicators. Apartfrom that,
the mere fact of publishing such commentaries presentsanecessary step for making principlesand conditions
of data dissemination in Russia consistent with international standards in the said sphere which envisage
methodological reviews for calculating macroeconomic andfinancialindicators.

The summary methodologyhasbeen presentedas notesreferringtoeachtable (group oftables)inthe Bulletin
withina consistent narration pattern.

Each note consists of two parts, or subsections, namely: “General Provisions” and “Individual Indicators
Highlights”.

The “General Provisions” subsectionfeaturesageneral overview ofatable, data sources, methods behind
information compilation, interrelations with indicators in other tables across the Bulletin. When so required,
indicatorsinaparticulartable are matched withinternationalrecommendations, differences of economically
similar indicators from different tables are explained, and explanations are also provided as to possible
inconsistencies of individual subtotals with grand totals. In the majority of notes explaining tables there are
referencestothe CBReffectivelawsandregulationsrelevanttodatareleased. Thereare alsoreferencestoother
domesticorforeign publicationswhich provide data availableinthe table underanalysiswhich can easethe user’s
searchforalternative datasources.

The “IndividualIndicators Highlights” subsection features definitions ofindicators presentedinthetable,
summary methodology of their compilationand, if sorequired, calculation formulas.

Definitions that are not readily available in tables but used in comments to these tables are explained in
footnotes.

Such composition of the summary methodology enables, onthe one hand, to provide an overall view of the
aimsand principles behindthe major areas of banking statistics and, onthe other hand, to simplify users’ daily
effortsintreating specific data.

The “Bulletin of Banking Statistics” editorial board would appreciate any critical remarks, queries, and
proposals byreadersthatwould be relevantto this publication’s subject matter.

Fax: 921-51-91
E-mail: vea1@sed.heg.cbr.ru
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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’smacroeconomic situation.

IndividualIndicators Highlights

Grossdomestic product (GDP) — endresult of
resident producers’ economic operationsforthere-
porting period.

GDP canbe calculated onthe basis of three meth-
ods: productionmethod, enduse method, andincome
distribution method.

Thetable presents GDP calculated by production
method as a difference between overall output of
goods and services across the country, on the one
hand, andintermediate consumption, onthe other, or
asasumtotal ofvaluesaddedthatare created bythe
economy.

Dependingontheresearcharea, GDPcanbealso
calculated by end use method as a sumtotal of costs
across all economic sectors for final consumption,
gross capital formation, and net export. The frame-
work for SNA calculations implies the use of income
distribution method for compiling GDP whichreflects
primaryincome received by units directly involvedin
production, aswellasbygeneralgovernment (spend-
ing units) and nonprofitorganizations serving house-
holds.

Pursuant to Procedures for developing and sub-
mitting data on grossdomestic product (approvedon
19 0ctober 1998), since October 1998 GDP hasbeen
calculated by Goskomstatwithanannualand quarterly
frequency.

Collecting more reliable data and applying new
information sources canentailupdates of GDP’scur-
rent statistical estimates.

GDP estimatesand finalresults of its calculations
are released by Goskomstat in due course in
Goskomstat’sregularreports “Russia’s Socio—Eco-
nomic Situation”, “Statistical Review” Bulletin, other
publications, aswellasinthe IMF statistical publication
“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
relevantperiodis calculated by the RF Committee on
Statistics (Goskomstat of Russia)incomparable prices
forthe previousyear.

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

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 CBRas a
percentage ratio ofthe federalbudgetdeficittogross
domestic product for a corresponding 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
budgetperformance.

Consumer price index (CPI) — one of the most
importantindicators characterizinginflationrate. CPI
reflectsachangeintime ofthe overalllevel of pricesfor
goods and services purchased by households for
nonproduction use. This index is calculated by
Goskomstat as aratio of cost for a fixed set of goods
and services in the current period to its cost in the
previous (base) period.

CPl monthly data are released through
Goskomstat’sregularreports “Russia’s Socio—Eco-
nomic Situation”, “Statistical Review” Bulletin, other
publications by Goskomstat, as well as in the IMF
“International Financial Statistics”.

Formoredetailsoncompilingthisindicator seethe
first issue of “Methodological Provisions on Statis-
tics” (Moscow: Logos, 1996).

Table 1.2
Individual Indicators Featuring the Fiscal
Sphere

General Provisions

The “Individual Indicators Featuring the Fiscal
Sphere” table comprisesinformation onaccumulated
financialresourcesand expenditures madeinthe Rus-
sian Federation budgetary sphere, and also shows
apportionment of the consolidated budgetary rev-
enuesandexpendituresacrossthefiscal systemlev-
els.

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

IndividualIndicators Highlights

Budgetary revenues — money received on an
irrevocable basis as grants in compliance with the
Russian Federation laws to the discretion of the Rus-
sian Federation federal governmentauthorities, gov-
ernmentauthoritiesinthe Russian Federationmember
territories, and local governments. They are formed
throughtaxand nontaxreceipts,andgrants. The cur-




rentyear’sbudgetrevenuesalso comprise cash bal-
anceatthe previousyearend.

Taxreceipts —incorporate federal, regional, and
local taxes and fees as well as fines and penalties
envisagedbythe Russian Federationtaxlaw.

Nontaxrevenuesinclude: revenuesfromthe use of
government or municipal property; revenues from
selling or any other revocable divestiture of govern-
ment or municipal property; receipts from paid ser-
vicesrenderedbyrelevantgovernmentauthorities, by
localauthorities, and by spending units reporting re-
spectivelytofederal executive authorities, tothe Rus-
sian Federation memberterritories, local authorities,
and some other amounts raised through forced sei-
zure.

Budgetary expenditures —fundstransferredto
finance the government’sandlocal authorities’ aims
andfunctions.

Budgetdeficit — excess of budgetary expendi-
turesoveritsrevenues.

Indicatorsinthistable are calculated onamonthly
basisbythe Russian Federation Finance Ministry.

More detailed information on the federal budget
deficitisreleasedinthe “Sources of Fundingthe Fed-
eral Budget Deficit” table.

Table 1.3
Sources of Funding the Federal Budget
Deficit

General Provisions

The “Sources of Funding the Federal Budget Defi-
cit” table shows amountsand abreakdown of sources
forfundingthe federalbudget deficit.

Thetableincorporates major sourcesof covering
the federal budget deficit. Their grouping was based
on the budgetary classification approved by federal
law.

All indicators in the table are calculated by the
Russian Federation Finance Ministryonamonthly ba-
sis.
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Table 1.4
The Russian Federation Balance of
Payments

General Provisions

TheRussian Federationbalance of payments (there-
afterreferred to as balance of payments) presents a
statisticalframeworkwhichreflectsalleconomictrans-
actionsbetweenthe Russian Federationresidentsand
nonresidents'withinthe reporting period.

The “Russian Federation Balance of Payments”
table is compiled and released by the CBR on the
quarterlybasis.

Balance of payments data are one of the major
instrumentsusedforelaboratingthe country’smacro-
economic policies, namely: foreigntrade policy, for-
eignexchangeregulationand control, foreignexchange
rate policy.

The balance of payments is compiled by the CBR
based on the RF Law “On the Central Bank of the
Russian Federation (Bank of Russia)” dated 26 April
1995 andthe Russian Federation Government Order
No. 849 dated 18 July 1994. The International Mon-
etaryFund’sfifth edition of the “Balance of Payments
Manual” servesamethodological basisforthe balance
of payments.

Sources of information are report data on all for-
eign economic transactions of Russian resident re-
ceived on a regular basis by the CBR from the RF
Finance Ministry, the RF State Customs Committee,
the RF State Committee on Statistics (Goskomstat),
the Russian Federal Migration Service, the Federal
Boarder Patrol Service, the RF Defense Ministry, the
RF Ministryfor Emergencies, creditinstitutions, non-
financial entities, as well as judgmental estimates.A
specificlistofreportformsappliedwhencompilingthe
balance of paymentsand otherinformationare givenin
special issues of the “Bank of Russia Bulletin” that
containmore detailed dataonthe balance of payments
forthereporting periodand methodologyforitscom-
pilation (see, for example, “Bank of Russia Bulletin”
No. 43 (298) dated 29.06.98).

' The Russian Federation residents incorporate individuals and legal entities, as well as unincorporated enterprises and
organizations whose center of economic interests is located on the Russian Federation economic territory.
The RF economic territory is a geographical territory which includes free zones under the RF Government jurisdiction within which

labor, goods, and capital can be freely trafficked.

An institutionalized unit is regarded to have its center of economic interest within the country provided that being located on
this country’s economic territory it handles economic transactions in significant volumes during a long period of time.In
compliance with the above definition the Russian Federation residents include:

1 Individuals living permanently or for a long period of time (a year or over) on the RF territory or temporarily staying outside

the RF;

2 The RF citizens: civil servants (including diplomats) and military staff working abroad, students studying abroad, and
individuals undergoing medical treatment abroad regardless of the duration of their stay outside the RF;Incorporated entities
set up in compliance with the Russian Federation law and located on its territory;

3 Incorporated entities with Russian investments set up in compliance with foreign countries’ laws as well as Russian
incorporated entities’ representative offices that operate on foreign countries’ territories for less than a year;

(S84

on its territory for one year or longer;

Branches and representative offices of the RF resident incorporated entities located on the RF territory;
Branches and representative offices of the RF nonresident incorporated entities located on the RF territory and operating

6 Diplomatic and other RF official representative offices located outside the RF territory.
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The table presented in the “Bulletin of Banking
Statistics” isananalytical presentation ofthe balance
of payments. Incontrastwith neutral presentation pre-
scribed byinternational standards, ananalytical pre-
sentation enablestoencompassthe country’s specif-
ics and to group data in such away that provides the
bestcoverage ofthe mostsignificanttransactions for
Russia (in particular, the balance of payments’ finan-
cialaccountenabletotrack, firstly, total financial re-
sourcescontractedfromnonresidentswhichistreated
as net increment in total foreign liabilities or invest-
ments into the Russian economy, and secondly, net
incrementinRussianresidents’ foreign assets, ornet
capital flight abroad; classification of assets and li-
abilities by the Russian economic sectors helps as-
sessimplications ofaparticular sector’stransactions
forthe country’sbalance of payments, etc.).

Balance of payments data for previous years are
subjecttorevisions mainlybecause ofthe primarydata
base updates (forinstance, the State Customs Com-
mittee makes quarterly updates of its previously re-
leased data). These revisionsare also attributable to
the emergence of new information sources and im-
provementsin methodologies for calculatingindividual
indicators. Suchanapproach guaranteestoallusers
of balance of payments statisticsanaccesstothe most
complete setof datathatmeetsacomparability crite-
rion.

Balance of payments data over the reporting pe-
riod are placed onthe CBR Internet web site and are
published in the “Bank of Russia Bulletin”, in mass
media (“Financial News, “Commersant Daily”, etc.),
andinthe IMF “International Financial Statistics” and
“Balance of Payments Statistics Yearbook”.

IndividualIndicators Highlights

1. Current account includes transactions with
goods, services, revenuesand currenttransfers.

1.1. Goods. Thisitemreflects costof goodswhose
proprietaryrightswithinthereportingperiodwastrans-
ferred from residents to nonresidents (export) and
from nonresidents to residents (import). Apart from
exportandimportof goodsregistered bythe Russian
Federation State Customs Committee (SCC), thisitem
incorporates the following transactions on exports/
imports unrecorded by the SCC, namely: exports/
imports sold (purchased)withouttrafficking the cus-

tomsborder; migrants’ exportsimports); undeclared
and/or understated goods when trafficked into the
countrybylegal entities; traffickedin (out) by individu-
alsformerchanting; other goods.

Exportsandimportsare givenin FOB prices (FOB
isthetermforsellinggoodswhichimpliesthatthe price
of goods includes its cost as well as its freight and
delivery costs on board the ship in the port of depar-
ture).

1.2. Services — servicesrendered byresidentsto
nonresidents and by nonresidents to residents
(freightage, travel—related services, communication
services, constructionandfinancial services, royalties
and license payments, operationalleasing, and other
services).

1.3. Investmentincome payable and compen-
sationofemployeesreceived —returnsfrom pro-
viding production factors (labor, capital) to nonresi-
dents byresidentsorviceversa.

The “Compensation ofemployeesreceived” item
shows remunerationtoemployeesreceived bythem
from nonresidentsand paymentstononresidentem-
ployeesengagedinthe Russianeconomy.

The “Investmentincome” itemrecordsreturnsfrom
holding foreign financial assets which residents re-
ceivefromnonresidents (interest, dividendsand other
similar forms ofincome) or vice versa.

1.4. Currenttransfers. Atransferisaneconomic
transaction that results in one institutionalized unit
providing another unit with goods, service, asset or
proprietary right without receiving in return goods,
service, asset or proprietary right as an equivalent.
Transfersaredividedinto currentand capital. Trans-
fers that are not capital by definition are current (a
definition of capitaltransfersseepara2.1.1). Current
transfersincorporate transfersthatincrease adispos-
ableincome and potential consumption of the coun-
try—recipientandreducingadisposableincomeand
potential consumption ofthe donor—country, forin-
stance, humanitarianaidintheformof consumercom-
modities and services, funds remittances provided
theyarenotcapitaltransfers.

2. Capital and financial instruments account
includes two major categories: capital account and
financialaccount.

2.1. Capital accountrecords capital transfers.

The Russian Federation nonresidents incorporate individuals and legal entities, as well as unincorporated enterprises and
organizations whose center of economic interests is located outside the Russian Federation economic territory.

In compliance with the above definition the Russian Federation residents include:

1. Individuals living permanently or for a long period of time (one year or over) outside the RF territory or temporarily (less than

one year) located on the RF territory;

2. Foreign countries’ citizens: civil servants (including diplomats) and military staff working in the RF, students studying in the
RF, and individuals undergoing medical treatment in the RF regardless of the duration of their stay on the RF territory;

3. Incorporated entities set up in compliance with foreign countries’ laws and located on their territory;

4. Incorporated entities with foreign investments set up in compliance with the RF law, as well as their affiliates and foreign
incorporated entities’ representative offices operating on the RF territory for less than a year;

5. Branches and representative offices of the RF nonresident incorporated entities located outside the RF territory;

6. Branches and representative offices of the RF nonresident incorporated entities located outside the RF territory and operating

on foreign countries’ territory for one year or over;

7. Foreign diplomatic and other official representative offices as well as international organizations, their branches and

representative offices located on the RF territory.



2.1.1. Capitaltransfers —resultinthe change of
the donor’s and recipient’s assets and liabilities, for
instance, irrevocable cession of proprietaryrightsto
fixed assets, orwriting off debts. Irrevocable transfer
of fundsis treated as a capital transfer only provided
thesefundsareintended for purchasing fixed assets
and for capital construction. Anotherfeature of capital
transfersistheirsignificantvolumeandirregular char-
acter.

2.2. Financial accountincludestransactionsin
residents’ assetsandliabilitiestowards nonresidents.
Assets and liabilities are classified by the Russian
economic sectors (generalgovernmentsector, bank-
ing sector, other sectors) within which transactions
aresplitbythefunctional feature: directinvestments,
portfolioinvestments, otherinvestments, andreserve
assets.

2.2.1. Direct investments is a form of foreign
investmentswhichare made byaresidentinstitutional
unit of a country with a view of attaining sustainable
influence onoperations ofthe enterpriselocatedina
different country. Sustainable influence implies the
developmentoflong—termrelationsbetweenthein-
vestorandthe said enterprise andalsotheinvestor’s
significanceinmanagingthisenterprise. Transactions
recorded as direct investments include not only the
initialtransaction on attainingan equity share butalso
all further transactions between the investor and the
givenenterprise. Invested funds have the character of
direct investments if the investor holds 10 or more
percentofthe enterprise’scommon shares of stock.

2.2.2. Portfolioinvestments. Alongwiththe eq-
uity interest these investments also comprise debt
financialinstrumentsandfinancial derivatives. The said
groupdoesnotcompriseinstrumentsalreadyincluded
intodirectinvestmentsandreserve assets.

2.2.3. Otherinvestments. Alltransactionswhich
arenottreated astransactionsindirectand portfolio
investments or inreserve assets are recorded in the
“Otherinvestments” item. Assetsand liabilitiesinthe
“Otherinvestments”itemare subjectto classification
by financial instrument ; foreign exchange cash and
deposits; trade credits; grantsandloans; outstanding
debt; otherassetsand liabilities.

2.2.4. Reserve assets — monetarygoldandlig-
uidforeignassets ofthe CBRand the Russian Federa-
tionFinance Ministrydenominatedinfreely convertible
foreigncurrency. Theyincludeforeigncurrencycash,
balancesoncorrespondentand currentaccountsas
wellasonshort—termdeposits with nonresidentand
resident banks, liquid securities of foreign govern-
ments, IMF’sassets (special drawingrights — SDRs,
reserve positioninthe IMF), and other liquid assets.

2.2.5. Adjustmenttoreserve assets. Specifics
of defining reserve assetsin Russiais the incorpora-
tioninto it hard currency balances on accounts with
residentbankswhich, infact, donotrepresentforeign
assets. Introduction of the adjustmenttoreserve as-
setsenablestoexcludethe saidassetsfromthe calcu-
lation ofthe balance of payments’ financialaccount.
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2.3. Neterrorsandomissions. Thisitemsome-
times called abalancingitem or a statistical discrep-
ancy, equilibrates surplus or deficitwhichare attribut-
able to summing up of transactions recorded in the
balance of payments.

Table 1.5
The Russian Federation Credit
Institutions’International Investment
Position

General Provisions

Internationalinvestment position presents a statis-
tical report which enables to estimate the country’s
foreignassetsandliabilitiesas ofthereporting period
startandendandalsoallotherchangesthatoccurred
within the reporting period as a result of financial
transactions, value—related changes (revalue) and
otherchanges.

The CBRis currently compiling the international
investment position only by creditinstitutions (apart
from Vnesheconombank) and publishes itin a tabu-
lated format.

Datafromtheauthorizedbanks’ reportsonforeign
transactions serveasasource ofinformationforcom-
piling indicators on credit institutions’ international
investmentposition.

Methodological basis for the compilation of the
table’s indicators is the IMF “Balance of Payments
Manual” fifth edition (1993).

Informationon creditinstitutions’ internationalin-
vestment position has significantimportance forana-
lyzing the country’seconomic standing and for formu-
latingitseconomic policies (forinstance, for develop-
ingand practicalimplementation of economic stabili-
zationprograms, estimatingthe needinfundsrequired
forsuchprogramsimplementation, other).

Information provided in the table in the “Assets”
Sectionenablesto makejudgementsontheamountof
foreigneconomic claims held by Russianresidents at
thereportingperiod startand end, these assets’ pro-
fileandthe degree oftheirliquidity. Based onthe data
available,itappearspossibletoevaluate onthe changes
inassetsthatoccurredforthereporting period.

Consequently, indicators containedin the “Liabili-
ties” Section enable to appreciate the volume of for-
eign economic liabilities for which Russian residents
were liable at the reporting period start and end and
also on these liabilities breakdown. Besides, datain
the said section provides a picture on major causes
behinds changes in liabilities that occurred for the
reporting period.

Dependingonwhetherthe “Netinternational Invest-
mentPosition” of creditinstitutionsis positive ornega-
tive, it seems possible to attribute the sector under
analysistoa“netcreditor” ora“netdebtor” withregard
tononresidents.
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IndividualIndicators Highlights

The table’s subjectpresentsforeignassetsand
liabilities of Russian credit institutions at a specific
date as major classification groups while the differ-
ence between them presents an amount of their net
investment position. Thetable’s subjectincorporates
thefollowingcomponents:

Directinvestments —aformofinvestmentswhich
are made byaninstitutionalunitofacountrywithaview
ofacquiring sustainable influence onthe operations of
theenterpriselocatedinanother country. The attain-
ment of sustainable influence implies setting up of
long—term relations between the investor and the
enterprise as well as an investor’s significant role in
managing this enterprise. Transactions reflected as
directinvestmentsinclude notonlyinitialtransactions
on the acquisition of the equity share, but also all
consequentoperationsbetweentheinvestorandthe
enterprise. Todifferentiate betweendirectand portfo-
lio investments the following criterion is practically
applied:iftheinvestorholds 10 or more percentofthe
enterprise’ssharesof stock, hisholdingsareregarded
asdirectinvestments.

Directinvestmentsare classified byfinancialinstru-
ments into equity interest and reinvested revenues,
and other capital.

Portfolioinvestments, alongwithequityinterest,
comprise negotiable debtandfinancialinstruments.
Thisgroup excludesinstrumentsalreadyincorporated
intodirectinvestments.

Otherinvestmentsinclude all assets and liabili-
ties which are not regarded as direct and portfolio.
Other investments are classified by financial
instrument’stype: foreign currency cash; currentac-
counts and deposits; grants and loans; outstanding
debt; otherassetsandliabilities.

The table’s predicatereflects Russianresidents’
foreign assets/liabilities atthe reporting period start
and end; it also contains information on changes in
foreignassets/liabilitiesinthe below specified break-
down.

Transactions—related changes — only those
netchangesinforeignassets/liabilitiesarerecorded
whichoccurrencewasdrivenbytransactionsinthese
assets/liabilities. These transactionsfind theirreflec-
tionintherelevant section of the Russia’s balance of
paymentsfinancialaccount.

Revaluation—related changes and other
changes reflect changes (by balance) unrelated to
transactionsand, therefore, excludedin Russia’s bal-
ance of payments.

Revaluation—related changes record net
changes in assets/liabilities occurred as a result of
changes in foreign exchange rates and price levels,
other changes record all other changes in assets/
liabilitiesvolumes (by balance) entailed by: reclassifi-
cation (forinstance, atransition from portfolioinvest-
ments to direct ones as a result of the investor’s
increased shareintheinvested enterprise’s equity);

unilateralwriting offthe debtbythe creditor; writing off
the debtbyverificationresults; other changes.

Total changes — sum total of net changes in
assets/liabilities incurred by transactions made, re-
valuation, and otherchanges.

Table 1.6
The Russian Federation Merchandise
Trade(Based on the Balance of Payments
Methodology)

General Provisions

“The Russian Federation Merchandise Trade” table
records monthly data on the Russian foreign trade
brokendownbythe CIS member statesand non—CIS
countries, i.e. rest of the world. Information is pre-
sented in million of US dollars in compliance with
prices on goods specified interms of FOB delivery.

Data in “The Russian Federation Foreign Trade”
table are an inseparable part of the balance of pay-
ments currentaccountand are developedin compli-
ancewiththe IMF’s “Balance of Payments Manual” fifth
edition.

Thetableiscompiled based onthefollowinginfor-
mationsources:

— SCC’and Goskomstat’sreportdata on major ex-
ports and imports;

— Goskomstat’s report data on exports/imports
unrecordedin customs statistics.

When compiling the table, the CBR makes expert
estimates and corrections in report data on foreign
trade transactions (transactions by individuals and
incorporated entities unrecorded in customs statis-
ticsare evaluated separately). Besides, customs sta-
tistics report data expressedin CIF prices (CIFis the
term of marketing the commodity under which com-
modity price includes its cost and insurance and
freightage costs to the importing country’s port) are
convertedinto FOB (“FOB price” definitionseein com-
mentsto “Goods” indicatorinthe “The Russian Federa-
tionBalance of Payments”table)incompliancewiththe
balance of payments compilation.

Foreigntradeinformationisreleasedinthe weekly
“Bank of Russia Bulletin” and is also located on the
CBRInternetwebsite.

IndividualIndicators Highlights

Commodity exports (basedon the balance of
payments methodology) — trafficking out of the
Russian Federation customs territory of goods re-
corded by SCC in compliance with categories within
the “general” foreigntraderecordsframework, aswell
asexportof commoditiesunrecorded by SCC, namely:
marketedto nonresidents without crossing Russia’s
customs boarder; bought by foreign transport ve-
hicles in Russian ports; trafficked out by emigrants;
trafficked out of the country by individuals for
merchanting; other goods.




Commodityimports (basedon the balance of
payments methodology) — traffickingintothe Rus-
sian Federation customsterritory of goodsrecorded
by SCC in compliance with the categories within the
“general” foreigntraderecordsframework, aswellas
supply of goods unrecorded by SCC, namely: pur-
chase from nonresidents without crossing Russia’s
customsboarder; goodsboughtbyRussiantransport
vehiclesinforeignports;traffickedinto the country by
immigrants; undeclared and/or unreliably declared
whentrafficking bylegal entities; trafficked by individu-
alsfor merchanting; other goods.

Trade balance position is defined as the differ-
ence between commodity exportand commodityim-
port.

Table 1.7
Gross International Reserves

General Provisions

International reserves present highly liquid finan-
cialinstruments hold by the CBR and the RF Finance
Ministry and used for funding Russia’s balance of
payments’ deficitaswellas for maintaining confidence
inthe national currency.

Internationalreservesare calculated based onthe
CBRon—balance dataandflashinformationandalso
informationfromthe RF Finance Ministry.

When developinginternational reserves data, the
CBRisguidedbythedefinition of goldand forexgross
reserveswhichlargely complieswith the definition of
thiscategoryavailableinthe IMF “Balance of Payments
Manual” fifth edition.

Dataoninternationalreservesare publishedona
regular basisinthe weekly “Bank of Russia Bulletin”,
the IMF statistical publication “International Financial
Statistics”, aswellas are placed onthe CBR Internet
website (startingfromJune 1998 the CBR page shows
monthly and weekly data on the Russian Federation
internationalreserves).

IndividualIndicators Highlights

Internationalreserves consistofforeign exchange
reservesand monetarygold.

Foreignexchangereservesinclude specialdraw-
ingrights (SDRs), reserve positioninthe International
Monetary Fund, and other foreign exchange assets.
The latter include: balances on current accounts,
short—term deposits in nonresident and resident
banks, foreign governments’ securities, REPO agree-
ments onthe said securities made with nonresidents,
otherliquid assets. Data are expressed in millions of
USdollars. Foreignexchange assetsarerecalculated
intoUS dollarsbased on cross—rates of foreign cur-
rencies calculated onthe basis of official ruble ratesto
foreigncurrencysetbythe CBRandeffectiveasofthe
reporting date.
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MonetarygoldisestimatedasUS$300foraTroy
ounce. Monetarygoldallocated at “metal” accountsis
includedintoforeignexchange assets.

Analytical Accounts of Monetary
Authorities,
Analytical Accounts of Credit Institutions,
and Monetary Survey Tables

The tables entitled “Analytical Accounts of Mon-
etaryAuthorities”, “Analytical Accounts of Credit Insti-
tutions”, and “Monetary Survey” representaggregate
indicators featuring the economy’s monetary
sphere.Methodological basis for constructing the
aboveindicated tablesisamonetary survey scheme
developedbytheIMFasastandardanalytical presen-
tation of monetary statisticsdata. This scheme stipu-
lates the compilation of major monetary aggregates
based on accounting records on transactions and
reserves of the CBR, the RF Finance Ministry, and
creditinstitutionsinsuchawaythatenablestorepre-
sentmonetaryliabilities ofthe specified organizations,
on the one hand, and their claims on Russian enter-
prises, organizationsandhouseholds, and the exter-
nalworld, onthe other. Suchdata presentationisused
for analyzing money supply and its profile as well as
relationships between monetaryauthoritiesand other
sectorsinthe Russianeconomyand nonresidents.

Withintheterm setbythe IMF Special Data Dissemi-
nation Standard the CBR Internetweb site publishes
preliminary dataon majorindicatorsfrom “Analytical
Accounts of Monetary Authorities” and “Monetary
Survey”. Some elements of these are estimates—
based. Within the quarter (for December data within
halfayear)datacanbeupdated. Finaldataarereleased
in the “ Bulletin of Banking Statistics “ and the IMF
statistical publication “International Financial Statis-
tics”.

Table 1.8
Analytical Accounts of Monetary
Authorities

General Provisions

The Bankof Russia’s monthlyaggregate balance
sheetandthe RF Finance Ministry’sflash datareflect-
ingtransactionsonmanagingthe Russian Federation
international reserves are sources of information for
compiling the “Analytical Accounts of Monetary Au-
thorities” table.

IndividualIndicators Highlights

Foreign assets —the Russian Federationinterna-
tionalreserves (seetheir contentincommentstothe
“GrossInternational Reserves” table)andlessliquid,
nonreserve assets. Nonreserve assets in this table
compriseallother Bank of Russia’sassets placed with
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nonresidents’, namely, assets denominated in cur-
rencywith limited conversion potentialandinthe Rus-
sian Federation currency, andalsolong—termcredits
anddepositsin convertible currency,and nonresident
banks’ equityinterest.

Claims ongeneralgovernment—loansextended
tothe RFFinance Ministry (Minfin), the RFgovernment’s
securities bought by the CBR, except for securities
transferredtothe CBRbycreditinstitutions on REPO?
terms. Incompliance withinternational standardson
analytical presentation of monetaryauthorities’ statis-
tics, thisindicatorincorporatesthe IMFloans extended
to Minfin.

Claims on nonfinancial public enterprises —
credits (including outstanding debt), outstandingin-
tereston credits extendedto nonfinancial government
enterprises®.

Claims on private sector — credits (including
outstanding debt), outstanding interest on credits
extendedtononfinancialnongovernmententerprises,
self—employedindividuals,and householdsaswellas
the Bankof Russia’s depositsinto securities of private
sectorenterprises.

Claims on credit institutions — credit institu-
tions’ arrearstothe CBR (includingloansextendedto
bankswithrevoked licensesand overdueintereston
them) and funds extended to credit institutions on
REPOterms.

Reserve money — cash issued by the CBR (ex-
cluding cash in its vaults), balances on required re-
serves’ accountsdeposited by creditinstitutionswith
the CBR, oncorrespondingaccounts, and othercash
balancesonaccounts of creditinstitutions (including
banks with revoked licenses) with the CBR, credit
institutions deposits into the CBR bonds, as well as
demand deposits of enterprises and organizations
servicedinthe CBRincompliance withthe effective law.

Moneyoutside banks —cashissuedbythe CBR
excluding cashavailableinthe CBR’sand creditinsti-
tutions’ cash offices.

Time deposits anddepositsinforeigncurrency
— time deposits in the Russian Federation currency
and all deposits in foreign currency of nonfinancial
enterprisesandorganizations serviced bythe CBRin
compliance with the effective law.

Foreignliabilities include all types of borrowings
bythe CBRfromnonresidents (credits, deposits, non-
residentbanks’ correspondentaccountswiththe CBR,
etc.) aswell as IMF loans extended to Minfin and the
CBR.

Generalgovernment’s deposits —balanceson
accountsofthefederalbudget, the Russian Federation
member—territories’ budgets and local budgets,
deposits and other funds contracted from Minfin ,
fiscalauthoritiesinthe Russian Federation member—
territories and local authorities, government
extrabudgetaryfundsand extrabudgetaryfundsofthe
Russian Federation member—territories and local
authorities. Apart from these items, the indicator in-
cludesabalancing entryequalingasumtotal of inter-
nationalreservesadministered by Minfin.

Capital accounts include the CBR’s authorized
capital, supplementary capital, and its reserve and
otherfunds.

Otheritems (net) — assetsand liabilitiesbalances
excludedfromthe above mentioned aggregatesthat
featuretransactionsin maintainingthe CBR operations
(fixed assets items, cost of economic operations,
settlementswith organizations affiliated withthe CBR),
aswellasinterbranch settlementsbalance, deferred
revenuesand expenditures,and some otheritems.

Table 1.9
Analytical Accounts of Credit Institutions

General Provisions

The source ofinformation for compilingthe “Ana-
lytical Accounts of Credit Institutions “ is a balance
sheetaggregated onamonthly basisfor creditinstitu-
tions (including creditinstitutions‘ brancheslocated
on the Russian Federation territory) and
Vnesheconombank’sbalance sheetcompiled based
on its commercial transactions (excluding transac-
tions on managing the RF foreign debt made by
Vnesheconombank as the Russian Federation
Government’sagent).

Individual Indicators Highlights

Reserves — cashinthe Russian Federation cur-
rencyinthevaults of creditinstitutionsaswellas credit
institutions’ funds depositedinthe CBR (balanceson
correspondentaccounts, requiredreserves, depos-
its, investmentsintothe CBRbonds, other).

Foreignassets —balancesoncreditinstitutions’
accountsrecordingtransactionsinforeigncurrency
made with nonresidents, the Russian Federation cur-
rency and precious metals (balances on correspon-

' 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.

2 Hereinafter 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.



dent accounts; deposits and other funds placed in
nonresident banks; credits extended to nonresident
banks, nonresidentlegal entitiesandindividuals, debt
liabilities, andbillacquired fromforeign governments,
banks and other nonresidents, investmentsinto for-
eigncompanies’ and banks’ shares of stock) aswellas
foreigncurrency cashincreditinstitutions’ vaults.

Claims on general government — credits ex-
tendedto Minfin, fiscalauthoritiesinthe RFmember—
territoriesandtolocalauthorities, tothe government
extrabudgetaryfunds ofthe Russian Federationand of
the Russian Federationmember—territories, securi-
tiesissued bythe Russian Federation Government, the
RFmemberterritories, andlocalauthoritiesand held
by creditinstitutions.

Claims on nonfinancial public enterprises —
credits (includingdebtoutstanding), deferredinterest
oncreditsextendedtononfinancialgovernmententer-
prises.

Claims onnonfinancial private enterprises and
households — credits (including outstanding debt),
deferredintereston credits extendedto nonfinancial
nongovernmententerprises, self—employedindividu-
als and households, as well as credit institutions’ in-
vestmentsinto securitiesissued by private sectoren-
terprises.

Claims on other financial institutions — funds
transferredtofinancial (exceptforcreditones)institu-
tion regardless of their type of property and credits
extendedtothe said organizations’.

Demanddeposits —balancesheld bythe Russian
Federation residents (enterprises, organizations,
selfemployedindividuals and households) on check-
ing, current, deposit, and other demand accounts
(includingplastic cards paymentaccounts) openwith
creditinstitutionsinthe Russian Federation currency.

Time andsaving deposits andforeign currency
deposits — balances on time deposits and other
fundsheld bythe Russian Federationresidents(enter-
prises, organizations, self—employedindividualsand
households) contracted for a specific term and kept
with creditinstitutionsinthe Russian Federation cur-
rency andinforeign currency, and clients’ accounts
(exceptforcreditinstitutions) in precious metals.

Restricteddeposits —amountsonaccountswith
creditinstitutionswhose owners cannotusethemdur-
ingacertain period oftime due toterms of contractor
currenttermsofthe creditinstitution’s operations (for
instance, accruedinterestondepositswithyetnondue
paymentdate, clients’ accountsreservedforconduct-
ing conversiontransactionsandfuturestransactions
inpurchase/sale of hard currency, and some others).

Money marketinstruments — additional finan-
cialinstrumentsissued by creditinstitutionsandrep-
resenting similar money substitutes, i.e. bonds, de-
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positand saving certificates, bills,and bankacceptan-
cescirculating outside the banking system.

Foreignliabilities —funds drawn by creditinsti-
tutions from nonresidents: balances on LORO ac-
counts, credits contracted, deposits, and otherfunds
denominatedinforeigncurrency, inthe Russian Fed-
eration currency, and precious metalsand contracted
from nonresidentbanks, nonresidentindividualsand
legalentities.

General government deposits — balances on
accountsofthefederalbudget, the Russian Federation
member territories’ budgets and local budgets, de-
posits and other funds drawn by Minfin, financial au-
thorities of the Russian Federationmember territories
and local authorities, government extrabudgetary
funds ofthe Russian Federation member—territories
andlocalauthorities.

Credits extended by monetary authorities —
debtofoperating creditinstitutionsonthe CBR credits
(including debtoutstanding and overdueinterest) as
wellasfundsextended bythe CBRtocreditinstitutions
onthe REPOterms.Incontrasttothe “Claimson Credit
Institutions” aggregate representedinthe “Analytical
Accounts of Monetary Authorities” table, they do not
includeanamountofdebtreferredtocreditinstitutions
withrevokedlicenses.

Capitalaccounts — creditinstitutions’ ownfunds.
Theyincludeanauthorizedand supplementary capital,
special, provident and other funds formed through
profits, reserves formed to cover possible losses on
active transactions, securities, precious metals and
fundsinforeign currency, revaluationresults,andalso
retained profits.

Other items (net) — assets and liabilities bal-
ances excluded from the above enumerated aggre-
gates;theyfeaturetransactionsamongcreditinstitu-
tions and interbank transactions as well as transac-
tionsrelatedtocreditinstitutions’ logistics operations
(fixedassetsaccounting entries (lessdepreciation),
capitalinvestments, and other costs associated with
economic activities, revenues and deferred costs),
goldand other precious metalsreserves.

Table 1.10
Monetary Survey

General Provisions

The “Monetary Survey” table presentsaresults of
consolidating datashowninthe “Analytical Accounts
of Monetary Authorities” and “Analytical Accounts of
Credit Institutions” tables (consolidation is made

! 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 on the stock market; insurance companies, nongovernmental pension funds,

and a number of other financial institutions.
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through subtracting all mutual claims and liabilities
betweencreditinstitutionsandthe CBRandbyadding
up their transactions in other economic sectors’ to
nonresidents’ transactions). Thetableisbasedonthe
data from the CBR monthly balance sheet, balance
sheetof operating creditinstitutions (including credit
institutions’ brancheslocated onthe Russian Federa-
tion territory) aggregated on a monthly basis, and
Vnesheconombank’sbalance sheetcompiled based
onitscommercial operations (excludingits transac-
tionsonmanagingthe Russian Federationforeigndebt
whichVnesheconombank makesasthe Russian Fed-
eration Government’sagent), flashreportsby Minfin
onadministeringinternational reserves.

Individual Indicators Highlights

Netforeignassets ofmonetaryauthorities and
credit institutions — balances of transactions in
assetsandliabilities made by monetaryauthoritiesand
credit institutions with nonresidents in foreign cur-
rency, inthe Russian Federationcurrencyandprecious
metals.

Domestic credit—totality ofthe banking system’s
claims on government nonfinancial enterprises, pri-
vate 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.

Netcredittogeneralgovernment—thebanking
system’s claims on Minfin, fiscal authorities in the
Russian Federation memberterritoriesandlocal au-
thorities, government extrabudgetary funds and
extrabudgetaryfundsinthe Russian Federationmem-
berterritoriesandlocal authoritiesless deposits and
otherinvestments ofthe specified organizationsinto
the Russian Federation banking system.

Money— allmoneysupplyinthe country’seconomy
which canbeimmediately used for making payments.
Thisaggregateiscompiledasanarrayofaggregates
“MoneyOutside Banks” and “Demand Deposits”inthe
banking system.

Quasimoney — banking system deposits which
cannotbedirectlyusedfor making paymentsandare
lessliquidthan “Money”. Thisincludestime depositsin
the Russian Federation currency and all deposits in
foreign currency. An array of the “Money” and
“Quasimoney” aggregatesforma “Broad Money” ag-
gregate (money M2accordingtothe monetary survey
methodology).

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

Table 1.11
Money Supply (National Definition)

General Provisions

The “Money Supply (National Definition)” table
showsvolume, profile, and dynamics of money supply
whichisone ofthe majorfinancialaggregatesusedin
formulatingeconomic policiesandidentifying quanti-
tative criteriafor macroeconomic proportions. Money
supplyisdefinedasanarray offundsdenominatedin
the Russian Federation currencyintendedaspayments
forgoods, works, and services, aswell asfor savings
bynonfinancialenterprises, organizations, and house-
holdswhichareresidents of the Russian Federation.

The source of information for calculating money
supplyisdatafrom monthlyaggregate balance sheets
ofthe Russian Federation operating creditinstitutions
(also recorded are credit institutions’ liabilities are
accountedfor (liabilities balances)toeconomictrans-
actors).

Along with releasing information on the volume,
profile,and dynamics of money supplythrough “Bul-
letin of Banking Statistics “, itis also available on the
CBRwebsiteinthe Internet, aswellasinthe “Bank of
RussiaBulletin”.

IndividualIndicators Highlights

Money supply can beidentified through two com-
ponents.

Cashin circulation (money aggregate MO) —
themostliquid partofthe money supplyaccessiblefor
immediate use asapaymentmeans;includes bank—
notesandcoinsincirculation (see the “Money Outside
Bank”indicatorinthe “Analytical Accounts of Monetary
Authorities” table).

Noncash funds include balances of nonfinancial
enterprises, organizations, self—employedindividu-
als, and households on checking, current, deposit,
andotherclaimaccounts (including plastic cardsac-
counts) and term accounts open with credit institu-
tionsinthe Russian Federation currency.

Moneysapply (M2) s calculated asasumtotal of
cash in circulation and noncash funds. The money
supplyinthe national definitionincontrasttoasimilar
indicator calculated by the monetary survey methodol-
ogy (as a sum total of “Money” and “Quasimoney”
aggregates — see comments to “Monetary survey”
table)doesnotinclude depositsinforeign currency.
However, it does partially incorporate restricted de-
positssingled outasanindependentaggregatewhen
compilingthe monetary surveyandunrecorded calcu-
latingmoney supplyaggregates.
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Section 2 Major Indicators and Instruments of the Bank of Russia
Monetary Policy

The CBR majorfunction comprises development
and conductofaunified governmentmonetary policy
aimedatdefendingand securingthe sustainability of
ruble.

Toimplementthe said function, the CBRappliesa
setoftechniquesand methods specifiedinthe Federal
Law “OntheRussian Federation Central Bank (Bank of
Russia)”:interestratesforthe CBRtransactions, per-
centageratiosforrequiredreservesdepositedinthe
CBR, openmarketoperations, banksrefinancing, for-
eignexchangeregulation,and other.

The presentsection containsinformation charac-
terizing major areas of the CBR operationsaswellas
instrumentsand methodsapplied formonetaryregu-
lation oftheeconomy.

Table 2.1
Bank of Russia Balance Sheet

General Provisions

Incompliance with Article 25 ofthe “Onthe Russian
Federation Central Bank (Bank of Russia)” Federal
Law, Bank of Russia monthly publishes its consoli-
dated (grouped) balance sheetintegrating balances
across all its institutions and affiliates. The balance
sheetstructureforpublication purposesis setbyBank
of RussiaBoard of Directors. The CBR balance sheet
data are used for different purposes including mon-
etary analysis and research, planning and control in
monetary policies sphere, application of rules and
implementation of decisions on specific uses of mon-
etarypolicyinstruments.

Methodologicalframeworkforcompilingthe CBR
aggregate balance sheetis set by the “Rules for Ac-
countinginthe Russian Federation Central Bank (Bank
of Russia)” No. 66 approved bythe CBRon 18.09.97.
Pursuanttothe specified Rules, the compilation ofthe
aggregate balance sheetisexercisedthroughtheuse
ofmajorinternationalaccounting standards. (Theonly
difference dealswith the application ofacashmethod
of accounting for records of the CBR revenues and
expendituresin compliance withwhichrevenuesand
expenditures are entered to relevant accounts after
revenuesareactuallyreceived andexpendituresmade.
International standards prescribe accrual basis of
accountingwhichimpliesrecording ofallrevenuesand
expenditures over the reporting year regardless of
actualtiming oftheirexecution).

Alongwiththe “Bulletin of Banking Statistics” pub-
lication, the Bank’s balance sheetisincludedintothe
“BankofRussia Annual Report” anditisalsoallocated
onthe CBRInternetweb site.

IndividualIndicators Highlights

Byassets

Precious metals - this entry records precious
metalsreservesatpurchasingprice.

Foreign currency held by nonresidents — in-
cludesthe CBRbalancesoncorrespondentaccounts
withnonresidentbanks, balancesondepositaccounts
withnonresidentbanksaswellas nonresidents’ secu-
ritiesacquired bythe CBR.

Credits and deposits —include credits extended
to and deposits made by the CBR in resident credit
institutions in domestic currency, for servicing the
government foreign debt and the former USSR gov-
ernmentdomestic debt; andto enterprises, entities,
andclients serviced by the CBR settlement network.

Securities — record the CBR investments into
governmentsecurities (excluding liabilitiesboughton
the REPO terms) as well as into shares of stock of
affiliatesand subsidiaries, and banks.

Otherassets —incorporate balancesonaccounts
that record fixed and circulating assets of the CBR
institutions and organizations, operations—related
settlements, and othertransactions bythe CBR.

By liabilities

Cashincirculation—sumtotal ofthe CBRbank—
notesand coinsissued for circulation.

Funds on accounts with the Bank of Russia —
include cash balances on correspondent, deposit
accounts, andrequiredreservesaccountsdeposited
bycreditinstitutionswiththe CBR, accounts balances
with the Russian Federation Central Bank open for
recording budgetaryfunds ofthe federalbudgetand
budgetsofrepublicsandlowerregionallevels, aswell
as extrabudgetary funds, and the CBR other clients’
budgets.

Float — record cash flows in settlements on
Russia’sterritory.

Capital —isformedasasumofauthorized capital,
supplementary capital, provident fund, and special
earmarkedfunds.

Other liabilities — include balance on debit—
creditindebtedness, balance of deferredincomeand
expenditure, revaluation—related results for different
assetsitems, IMFloans, and some otheritems.

Table 2.2
Refinancing Rate

General Provisions

The “Refinancing Rate” table presents dynamics of
changesintherefinancingrate since December 1995
(more prolonged dynamics of the refinancing rate
since 1.01.91 canbefound onthe CBRweb siteinthe
Internet).



BULLETIN OF BANKING STATISTICS Ne 3 (70)
100

Dataonthe effectiverefinancingrateareallocatedon
the CBR web site in the Internet on the next day after
beingfixed bythe Board of Directors, are disseminated
throughthe Reutersagency, and published weeklyin
the “Bank of Russia Bulletin”.

Individual Indicators Highlights

Refinancingrate — monetaryinstrumentbymeans
ofwhichthe CBR affectsinterbankmarketrates, and
ratesondeposits of legal entitiesandindividuals, and
alsorateson credits extendedtothem by creditinsti-
tutions. Refinancing rate is one of the interest rates
usedbythe CBRforextending creditstobanksinthe
form of refinancing.

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

General Provisions

The “CreditInstitutions’ Fixed Percentage Ratiosin
Bank of Russia Required Reserves” table shows the
dynamics of changes in fixed ratios in required re-
serves by terms and types of legal entities’ and indi-
viduals’ funds denominatedinthe Russian Federation
currency and foreign currency and drawn by credit
institutions.

Dataonratiosinrequiredreservesandtheirchanges
are published by the resolution of the CBR Board of
Directorsintheweekly “Bank of RussiaBulletin”. These
dataarealsoplacedonthe CBRInternetwebsiteand
disseminatedthrough Reutersagency.

IndividualIndicators Highlights

Requiredreserves (reserve claims) —oneofthe
major instruments of the CBR monetary policy. They
represent a mechanism for regulating the banking
system’sgeneralliquidity. Reserve requirementsare
setwith aview of restricting creditinstitutions’ lending
facilitiesand making barrierstounrestricted growth of
money supply. Once a creditinstitution’s license for
banking operationsisrevoked, itsrequired reserves
depositedwiththe CBR canbe usedforrepaying credit
institution’sliabilitiestoits depositors and creditors.

Pursuant to Article 38 of the Federal Law “On the
Russian Federation Central Bank (Bank of Russia)”,
requiredreservesinpercentagetocreditinstitutions
liabilities as well as the order of depositing them in
BankofRussiaare setbythe Bank of Russia Board of
Directors.

Table 2.4
Individual Indicators Featuring the Bank
of RussiaTransactions in Lombard
Crediting

General Provisions

The “Individual Indicators Featuring the Bank of
Russia TransactionsinLombard Crediting” table con-
tainsinformation onthe CBRlombard credits extended
to banks.

The CBR lombard credits are one of the forms of
refinance banks bywithaview of sustainingandregu-
lating the banking system’sliquidity. Lombard credits
areextendedtobanksbythe CBRfortermsandatrates
setbythe Bankof RussiaBoard of Directors. The CBR
lombard creditsare securedagainst pledged securi-
tiesincludedinthe CBRLombardList. The said Lombard
listisapproved by the Board of Directors andis pub-
lishedinthe weekly “Bank of Russia Bulletin”.

Lombard crediting is exercised intwo ways:

— by banks’ requests (in this case lombard credits
are extended onanyworking day atfixedlombard
interestrates setbythe CBR);

— by lombard credit auction results. Auctions are
heldbythe CBRinthe “American” style thatimplies
meetingonlythose banks’ requestswhoseinterest
rates equal orexceeda cutoffrate setbythe CBR.
More detailsontermsand proceduresfor extend-

inglombard credits can be foundinthe CBR Provisions

onthe Order for Extending Lombard Credits to Banks
by the CBR N0.36 dated 13.03.96 and the CBR Pro-
visions on Procedures for Extending Securities—

Pledged Credits to Banks No.19—P dated 6.03.98.
Alongwiththe “Bulletin of Banking Statistics”, data

onthe CBRlombard creditstobanksare publishedin

the weekly “Bank of Russia Bulletin” and also located
onthe CBRInternetweb siteand on Reuters CBCREDIT

page.

IndividualIndicators Highlights

Lombard credits extended — sum total of
lombard creditsto banksincludingthose extended on
thelombard creditauctionterms (denominatedinthe
Russian Federationcurrency).

Average weighted interest rate on extended
lombard credits — calculated indicatorthatdefines
an average rate based on terms of using credits and
lendedamounts.

Lombard credits redeemed — sum of actually
repaid credits.

End period debt — debt on lombard credits ex-
tended (including outstanding) as of the first date of
the monthfollowingthereportingone.




Numberofbanks—recipients oflombardcred-
its —number of banks forwhichlombard creditswere
extendedinthereporting period.

Table 2.5
Individual Indicators of Bank of Russia
Deposit Transactions on the Money
Market

General Provisions

The CBR makes deposit transactions in compli-
ancewith Article 45 ofthe “Onthe Russian Federation
Central Bank (BankofRussia)” Federal Lawwith aview
toregulatethe banking system’sliquiditythroughdraw-
ing banks’ fundsinto deposits. Deposittransactions
are made onlywithresidentbanksanddenominatedin
the Russian Federationcurrency.

The “Individual Indicators of Bank of Russia De-
posit Transactions onthe Money Market” table con-
tainsindicators onthe CBR deposittransactionswith
Moscowregion banks: depositsattracted ondifferent
termsandaveragedrawing ratesweighted by dates of
attracting depositsand amountsdrawn. Data source
isthe CBRgeneralregisteronthe money markettrans-
actions.

More details onterms and procedures of making
deposit transactions are available in the CBR Provi-
sions “Onthe Bank of Russia Procedures for Making
Depositswith Resident Banksinthe Russian Federa-
tion Currency” No.67—P dated 13.01.99.

Alongwith the “Bulletin of Banking Statistics”, data
onthe CBRdeposittransactionsarealsoavailableon
the CBR Internetweb site and on Reuters CBDEPOS
pagewhereflashupdatesare made.

IndividualIndicators Highlights

Overnight — one day deposit transaction (for
Friday—made deposit transactions the term covers
Friday to Monday including) where funds transfer to
the CBRdepositaccountismade onthe date oftrans-
actionwhile depositfundsarereflowedandinterestis
paid onthe following dayafterfundsare enteredtothe
CBRdepositaccount.

Tom/next— oneworkingdaydeposittransaction
(for Thursday—made deposit transactions the term
coversFridayto Mondayincluding) wherefundstrans-
fertothe CBR depositaccountis made onthe date of
transactionwhile depositfundsarereflowedandinter-
estispaid onthefollowingworking day afterfundsare
enteredtothe CBRdepositaccount.

1 week — deposit transaction made for seven
calendardayswhere fundstransfertothe CBRdeposit
accounts is made on the date of transaction while
depositfundsarereflowed andinterestis paid onthe
seventh day after funds transfer to the CBR deposit
account(shouldthe seventh dayofthe deposittermbe
aday—off, than onthe followingworking day).
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2week — deposittransaction made for fourteen
calendar days term where funds transfer to the CBR
drawn facilitiesaccountis made onthe date of trans-
actionwhiledepositamountisreflowedandinterestis
paidtothe bankonthefourteenth dayafterthefunds
receiptonthe CBRdrawnfacilitiesaccount(shouldthe
fourteenth day of the deposit transaction be a day—
off, than on the following working day). The CBR has
beenengagedin“2weeks” deposittransactions since
8 October 1998.

The CBR can also make deposit transactions on
otherstandardterms.

Table 2.6
Official US Dollar to Ruble Rate
Table 2.7
Official Euro to Ruble Rate
Table 2.8
Official German Mark to Ruble Rate

General Provisions

Foreigncurrencies’ officialratesto Russianruble
arefixedand quoted bythe Russian Federation Central
BankpursuanttoArticle 52 ofthe Federal Law “Onthe
Russian Federation Central Bank (Bank of Russia)”.
Theyareappliedforcalculating revenuesand expendi-
tures of the government budget for all types of pay-
mentsand settlements by the governmentwith enter-
prises, associations, organizations, and households
aswellasfortaxationandaccounting.

Foreigncurrencies’ officialratesto Russianruble
are quoted daily by the CBR to Reuters agency and
mass media. They also are published in the weekly
“BankofRussiaBulletin” and placedonthe CBRInternet
website.

IndividualIndicators Highlights

OfficialUS dollarto ruble rate — is setdailyand
enactedfromthefollowing calendarday. Till 16 August
1998itwas calculated asanarithmetic average of the
USdollar purchase/salerate for Russianruble onthe
CBRtransactions on the interbank market. Since 17
August 1999 the rate has been setbythe CBR based
onthe currentday quotesforforeign exchange mar-
kets (both stockmarketand OTC) based “US dollarto
Russianruble”transactions.

Official Euro toruble rate —iscomputedand set
based onthe USdollarto Russianruble officialrateand
Euro to US dollar rate on the international foreign
exchange markets.

Official German mark to ruble rate — is com-
puted and set based on the Euro to Russian ruble
officialrate giventhe German markto Eurorecalcula-
tion rate set by the EU Board’s decision dated 31
December 1998.
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Table 2.9
Bank of Russia Precious Metals Quotes

General Provisions

With a view to organize the interbank precious
metals marketinthe Russian Federationand pursuant
tothe FederalLaw “Onthe Russian Federation Central
Bank (Bank of Russia)”, the CBR daily quotes pur-
chase/saleratesforrefined gold, silver, and platinum
inbars. The “Bank of Russia Precious Metals Quotes
“table exemplifies daily quotes of the above mentioned
precious metals for the reporting period. Quotesare
computed bythe CBRincompliancewiththe “Interim
Proceduresfor Bank of Russia Quoting Purchase and
Sale Rates for Refined Gold, Silver, and Platinum in
Barsonthe Russian Federation Territory” approved by
the CBR Order No.01—195 dated 15.07.97 given
changesandadditionsintroduced bythe CBRInstruc-
tions N0.89—U dated 22.12.97.

Theaboveindicated quotesare applied onthe day
of their setting for completing sale transactions in
precious metals (gold, silver, platinum) by the CBR
with Russian creditinstitutions onthe Russian Federa-
tionterritoryaswellasforrecording precious metals
(gold, silver, platinum)inthe Russian Federation credit
institutions (discountrates).

Precious metal quotes set by the CBR are pub-
lishedinthe “Bank of Russia Bulletin”, disseminated
throughinformationagencies (Interfax, Prime—TASS,
Reuters, Associated Press, other)andarealso placed
onthe CBRInternetwebsite.

IndividualIndicators Highlights

Bank of Russia sell—buy quotes for precious
metals are computed based on data on the evening
fixing for gold and platinumandwithin—the—dayfixing
as of the previous day for silver at the London “spot”
marketforavailable metalsthroughadding (whencom-
putingthe selling price) and subtracting (whencom-
putingthe buying price) two percentfrommetal’s cost
andconvertingtheresultantcostintorubles pergram:
dividing the cost of troy ounce in US dollars by
31.1034807 and multiplyingitbythe current effective
US dollar to Russian ruble rate.

Subsection 2.10
Major Features of Transactions
in GKOs—OFZs and
Bank of Russia Bonds

This subsection features information onthe CBR
bonds redemption and on indicators featuring the
secondary markettransactionsin GKOs—OFZs.

Alongwith publicationsinthe “Bulletin of Banking
Statistics”, information onthe CBRbondtransactions
isreleasedinaweekly “Bank of Russia Bulletin”, and
placedinthe CBRInternetweb site.

Table 2.10.1
Data on Bank of Russia Bonds
Redemption and Coupon Payments on
Government Securities

General Provisions

The “Data on Bank of Russia Bonds Redemption
and Coupon Payments on Government Securities”
table contains data on redemption costs onthe CBR
bonds and government securities market.The CBR
Bondsareshort—termregistered securitiesissued by
the CBRssince 1998 inadocumentaryformwith 1,000
rubles parvalue for placingamong creditinstitutions.
Duetothe suspendedissue andcancelledfirstplace-
ment, the CBRisredeemingprevious bondissues.

More details on the CBR bonds see in the CBR
Provision “On Bank of Russia Marketable Bonds”
No.53—P dated 28.08.98.

Datasourceforthe saidisthe global certificate for
theissue and daily MICEX news.

IndividualIndicators Highlights

Date of placement — calendar date of placinga
security entitled for payment.

Paper code — defines the issue for which pay-
mentswere made.

Redemption amount — sum total of funds dis-
bursedforredemption.

Marketable volume — current marketable vol-
umeasofpaymentdate.

Table 2.10.2
Major Parameters of the GKOs—OFZs
Secondary Market

General Provisions

Thetable “Major Parameters of the GKOs—OFZs
Secondary Market” contains information on major
indicators featuringthe GKOs—OFZs secondary mar-
ket. Theinformationincorporates dataonthefederal
loan bonds with constantyield thatare notsubjectto
restructuringaswellas on government securitiesis-
sued for circulation as a result of GKOs—OFZs re-
structuring with redemption due December 1999.
These securities present government bonds whose
conditions ofissue, marketabilityandredemptionare
defined in compliance with the Russian Federation
Government’s order dated12 December 1998 No.
1787—P “On the Government Securities Novation”
and are intended for replacing government short—
term noncoupon bonds and federal loan bonds with
permanent and non—coupon yield (GKOs—OFZs)
withredemptiondue 31 December 1999; theissuewas
offered to the market prior 17 August 1998.

Thedatasourceistheinformationonbids closings
atthe MICEX.




IndividualIndicators Highlights

Market portfolio indicator — average return
weighted bydates priortoredemptionandbyvolume
incirculation.

Market turnover indicator — average yield
weightedbydates priortoredemptionandbyturnover.

Federal loan bonds with constant yield — are
used as the basis for calculating the market portfolio
indicators. They do not incorporate 25030 Federal
Loanbondsthatarelong—termbondswithzero cou-
pon.

BULLETIN OF BANKING STATISTICS Ne 3 (70)
103

Federalloan bonds with fixed yield —issued at
afixed couponrate dueto GKOs—OFZsrestructuring
withmaturity date due December 1999.

Turnover Ratio — aratio of daily bids turnover to
the marketsize.

Market Value — GKOs—OFZs marketable vol-
umeisexpressedinmonetaryterms.

Duration— averagetime period before redeem-
ing GKOs—OFZs—OBRs weighted by marketable
volumes.

Section 3 Financial Markets

Subsection 3.1
Interbank Credit Market

Table 3.1.1
Moscow Interbank Bid Rates (MIBID)
Table 3.1.2
Moscow Interbank Offered Rates
(MIBOR) and Moscow Interbank Actual
Credit Rates (MIACR)

General Provisions

Thetableson MoscowInterbank Bid Rates (MIBID),
Moscow Interbank Offered Rates (MIBOR), and Mos-
cow Interbank Actual Credit Rates (MIACR) presentthe
credit institutions’ rates for attracting/offering and
loansforconventional fixedterms(1,3,7,14,21, 30,
60 and 90 days). The tables show within—a—month
range and changesin the interbank multitermloans.
MIBOR and MIACR tables can be used for analyzing
fluctuationsin posted bidrates as compared against
the offeredratesandactualrates settled forextended
credits. Ingeneral, thedatainthetablesare consistent
with other data published in the Bulletin and can be
appliedtocomprehensivelyanalysisthe financialmar-
ketstanding.

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 RussiaBulletin”, the “Bulletin of Bank-
ing Statistics” and placed onthe CBRInternetweb site.

IndividualIndicators Highlights

Moscow interbank bid/offered rates are de-
finedforeachdateandtermassimple average of daily

recalculatedbid/offeredratesforcorrespondingterms
and for all related banks. The calculation, however,
doesnotincludebid/offeredratesforbanks’ branches.
For each standard term the posted bid/offered
ratesare computedasasimpleaverage bythefollow-
ingformula:
D
n

p= » where

p— posted current bid/offered rates (MIBID/

MIBOR);

Pn— posted currentbid/offered rate by a specific
bank;

n — number of banks whose data are used for
computing specific standardterm.

Moscow interbank actual credit rates calcu-
lated for each date and every standard credittermas
average weighted oftotal actual creditcontracts. No
records are made of rates on credits extended by
banks to its branches or on rollover credits.

Interbankactual creditratesare definedforevery
standard creditterm as aweighted average through
theformula:

5= 2KnSn
2. Sn

p —currentactual creditrate (MIACR);

» where

Kn—rate ofinterbank credits extended by n—bank
on previousworking day;

Sn—totalloans extended by n—bank over previ-
ousworking day;

n — number of banks whose data are used to
compute arate foraspecified creditterm.

Termsare based onnumber ofworking dayswithin
a period.
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Subsection 3.2
Exchange Market

Table 3.2.1
US Dollar Trade at Interbank Currency
Exchange
Table 3.2.2
German Mark Trade at Interbank
Currency Exchange

General Provisions

Trade of foreign currencies for Russian rubles is
conductedattheinterbankexchange markets - spe-
cial markets licensed by the CBR for arranging pur-
chaseandsale offoreigncurrenciesforRussianrubles,
including the following settlements. Bids are per-
formed on a daily basis except weekends and public
holidays. The bidding participants are shareholders
and institutions members of the exchange markets.
(The CBR can also intervene to regulate the current
ruble exchangeratesagainstforeigncurrencies). More
detailed information on the bidding and settlements
proceduresis givenin the instructionsissued by the
exchange market authorities in agreement with the
CBR(e.g.,inthe MIEM Rules “OnUS Dollars Purchase
and Sale Procedures at the Moscow Interbank Ex-
change Market” 0f01.10.98).

The “US Dollar Trade at Interbank Currency Ex-
change” table and the “German Mark Trade at Inter-
bank Currency Exchange” table contain data on the
principalinterbank exchange markets operatingwith
USdollarsand Germanmarks. The dataare obtained
from monthly reporting of the authorized exchange
marketsandthe CBRregionaldepartments.

Thebiddingresultsare publishedinthe “Bulletin of
Banking Statistics”, the weekly “Bank of Russia Bulle-
tin” and placed onthe CBR Internet web site. Inaddi-
tion, the relevantinformation is released daily to the
mass mediafordisseminationthroughthe mass me-
dia.

IndividualIndicators Highlights
Average weightedrateisdefinedasanaverage
weightedrate with the following formula:
SRV
DV

r—averageweighedrate;

= » where

Ri— average weighted rate of abidding session;
Vi—tradingvolume.

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

Thetable “Foreign Cash Flow Through Authorized
BanksAcross Russia” comprises principalindicators
offoreign cashcirculationwithinthe RF territory.

Datainthetable are obtained frommonthlyreport-
ingonforeigncashflowsand documentary payments
inforeign currency by creditinstitutions licensed for
foreigncurrencytransactions (authorized banks).

Information onforeign cash flowthroughRussia’s
authorized banksis publishedinthe “Bulletin of Bank-
ing Statistics”, the weekly “Bank of RussiaBulletin” and
placed onthe CBRInternetweb site.

IndividualIndicators Highlights

Total foreign currency receipts — include all
foreigncurrency cashreceiptstovaultsinauthorized
banks (andtheirbranches) excludingtheinterbranch
turnover.

Banks’ imports (entered to cash account) to
Russia - the amount of foreign cashimported tothe
Russianterritory bythe authorized banksand entered
tocashaccount.

Purchased from resident banks' — amount of
foreigncash purchasedfromresidentbanks, foreign
cash collected and credited to correspondent
NOSTRO?accountswithresidentbanksandalso cor-
respondent LORO®foreign currency accountswith a
bankreportingto otherresidentbanks.

Purchased fromindividuals and accepted for
conversion — amount of foreign cash purchased or
accepted for conversion (exchange of one foreign
currency foranother) fromindividuals (residentsand
nonresidents) asrecorded inthe foreign cashregis-
ters.

Receivedfromindividuals (residents and non-
residents) for entering to their foreign currency
accounts - foreign cash received from individuals
(residents and nonresidents) for crediting the per-
sonalforeign currencyaccountswithauthorized banks
(branches), and also for crediting personal foreign
currencyamountsusedfor settlementswith creditand
debit cards.

Received from legal entities for entering to
their foreign currency accounts - foreign cash
receipts from corporate bodies (residents and non-

' Concepts of residents and nonresidents used for compiling of tables on “Foreign Cash Flow through Authorized Banks Across
Russia”, “Selected Indicators Featuring Foreign Cash Transactions by Authorized Banks’ Exchange Offices”, “Average Foreign
Cash Purchase and Sale Transactions with Individuals by Authorized Banks and Their Branches” are determined by the Russian
Federation Law “On Foreign Exchange Regulation and Control” as of 10.09.92 No.1615—1.

2 NOSTRO are accounts with the correspondent banks used for mutual settlements.

3 LORO are accounts of correspondent banks keeping funds received or transferred by the banks’ payment orders.



residents)toreflectearlierwithdrawalsfromanautho-

rized bank to pay for travels abroad, if there is any

surplus, andforeign cash creditedtoforeign currency
accountsbylegalentities (residentsand nonresidents)
based on the Bank of Russia’s permission.

Otherreceiptsinclude amountsfromthe follow-
ingtransactions:

— commissionforforeign currencyconversiontrans-
actions;

— receipt of foreign cash billswhose authenticity is
proven byauthentication expertise certificates;

— fees, sponsors’ and other charitable credits to
accounts of businesses and public
organizations;earnings from external trade in
goods and services credited to corporate ac-
counts;

— creditstoresidentcorporations’ accountsofearn-
ings from duty—free salesforforeign currency;

— credits of foreign cash fees and duties;

— foreigncash credited byindividualsfornon—com-
mercialtransfersabroad;

— earningsfromforeign currencydocumentary pay-
ments;

— otherlegitimate foreign currencyreceipts.
Totalforeigncashexpenses —alltypesofforeign

cash expenditures by authorized banks (branches)

exceptforinterbranchturnover payments.

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

Sales to resident banks — amount of foreign
cashsoldtoresidentbanks: foreign cashwithdrawals
by resident banks from NOSTRO accounts, and for-
eigncurrency LOROaccountswithabankreportingto
otherresidentbanks.

Sales toindividuals —amount offoreign currency
sold to individuals (residents and nonresidents) or
paid out as a result of foreign currency conversion
(exchangedforanotherforeigncurrency)asrecorded
inthe foreign cashregisters.

Payments from personal foreign currencyac-
counts (residents and nonresidents) — foreign
cash withdrawals by individuals (residents and non-
residents) from their personal foreign currency ac-
counts, andforeign cashamounts paid outtoindividu-
als (residents and nonresidents) through debit and
creditcards.

Payments from corporate foreign currency
accounts - foreign cash withdrawals by corporate
clients (residentsand nonresidents) fromtheirforeign
currencyaccountsto payoff overseasbusinesstrav-
els, andforeign cashwithdrawalsfrom currentforeign
currencyaccountsof corporate entities (residentsand
nonresidents)asauthorized bythe CBR.

Other-amountofothertypesofforeigncurrency
expenditures including costs of documentary pay-
mentsinforeigncurrency.

Foreigncashbalances atendofreporting pe-
riod—amountofforeigncashbalanceatendofreport-
ing month.
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Table 3.2.4
Selected Indicators Featuring Foreign
Cash Transactions by Authorized Banks’
Exchange Offices

General Provisions

The “SelectedIndicators Featuring Foreign Cash
Transactions by Authorized Banks’Exchange Offices”
table shows transactions in US dollars and German
marks which are the key currencies available at the
domesticforeign cash market.

Dataare provided by monthlyreportingonforeign
cashflowsand documentary paymentsinforeigncur-
rency by credit institutions licensed for foreign cur-
rencytransactions (authorized banks).

Alongwithreleasinginformation onselectedindi-
catorsofforeign cash operations by exchange offices
ofthe authorized banks through “Bulletin of Banking
Statistics”, itisalsoavailable onthe CBRInternetweb
site.

IndividualIndicators Highlights

Average single transaction — average foreign
cashinvolvedinonetransaction. Theindicatorisde-
fined astheratio of foreign cashamount purchased/
soldto/fromresidents or nonresidentsforruble cash
to the number of transactions for foreign cash pur-
chase/saleforrublesincash.

Number of transactions — number of foreign
cashpurchases/salesforcashrubles.

Average monthly rate — average rate of foreign
cash sales/purchases defined as the ratio of cash
rublesreceived/paidforforeigncashtotheamountof
foreigncurrency purchased/soldforcashrublesfrom/
toresidentsandnonresidents.

Average transaction margin — difference be-
tweenrates offoreigncash purchaseandsale.

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-
tionsinallforeigncurrencies.

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
withindividuals by authorized banksandtheirbranches
ranged byanaveragetransactionamount. This differ-
entiates between totals of foreign cash purchases/
salesto/fromindividualsbasedonfixedamountinter-
vals for transactions. The information is provided by
monthlyreportingonforeign cashflowsand documen-
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tarypaymentsinforeign currency by creditinstitutions
licensedforforeigncurrencytransactions (authorized
banks).

Along with releasing information on average for-
eign cash purchase and sale transactions with indi-
vidualsbyauthorized banksandtheirbranchesthrough
“Bulletin of Banking Statistics”, itis also available on
the CBRInternetweb site.

Individual Indicators Highlights

Transactions volume—based distribution is
definedastheratio of foreign cash purchased/soldto/
from residents and nonresidents in cash rubles to
number of foreignexchangetransactionsincashrubles
reported by each authorized bank’s (branch or
headquaters for lack of branches). The amount of
purchased/soldforeign cash and the numberwithin—
an—intervaltransactionsbyallbranchesorheadquar-
ters show the general distribution of the estimated
averagetransaction.

Table 3.3
Corporate Securities Market Indicators

General Provisions

The “Corporate Securities MarketIndicators” table
shows changesinthe RTS—Interfaxindexwhichisthe
official indicator of the Russian corporate stock ex-
change. Theindexis computed onadaily basisbythe
methodology ofthe Russian Trade System Technical
Centerand InterfaxIinformation Agency. Theindexin-
cludes 100 stocks selected by their liquidity (bidding
value, number of contracts, developmentofcorporate
stockmarket, issuer’screditrating, etc), marketvalue
(capitalization), availability of information about an
issuer, and a number of other criteria. The data on
contracts selected for the corporate stockindex are
obtained fromthe Russian Trade System (RTS)andthe
Moscow Stock Exchange (MSE).

The RTS—Interfaxindexiscomputedandreleases
tousersinarealtimeregime.

Alongwithreleasinginformation on corporate se-
curitiesmarketindicatorsthrough “Bulletin of Banking
Statistics”, itisalsoavailable onthe CBRInternetweb
site.

IndividualIndicators Highlights

RTS turnover -turnovertotalsrecorded by RTS.

RTS—Interfaxindex (foreign currencyvalue) -
computed ratio of the current total value of market
capitalization of stocks enlisted for calculationtothe
total market capitalization of stocksinthe base period
bythefollowing formula:

MktCapn
n = 100K MktCapo

lo=100 | » Where

lo — base RTS—Interfax index value (January 5,
1998) fixed as 100;

In — current RTS—Interfax index value (foreign
currencyvalue) (n=1,2,3...);

K — adjuster resultant—driving from changes in
stocklistedforindexcalculation (K=1inbase period);

MktCapn— current market capitalization of stocks
listed forindexcalculation;

MktCapo — base total market capitalization of
stockslisted forindexcalculation.

Total market capitalization of RTS stocks de-
finedasthe productofastockmarketvalueinnperiod
bythe quantity of these stocks withthe formula:

N
MktCapn = Z Pn,i Qn,i, where
i=1
Pn,i— market value of an i—stock at present mo-
ment;
Qn,i—totali—type stocksissued by present mo-
ment;
n —number of stocks listed forindex calculation.
RTS—Interfaxindex (ruble value) defined based
ontheforeigncurrencyvalue oftheindexwithaccount
of changes in the US dollar to ruble exchange rate
comparedtothe base periodrate. The following for-
mulais used:

, where

_ R

I m— In RO
I — RTS—Interfaxindex (rublevalue);

In— RTS—Interfaxindex (foreign currencyvalue);
R -currentUS dollarto ruble exchange rate;
Ro—base US dollarto ruble exchange rate.

Subsection 3.4
International Financial Markets

The “International Financial Markets” subsection
containskeyinterestrates of selected member coun-
triesofthe InternationalMonetary Fund (IMF)and four
tableswhichindividually describefinancial market sec-
tors. The subsection covers both leading industrial
countries and developing countries. This facilitates
comparison of profitability of similar financial instru-
ments atfinancial markets of various countries.

Quarterlyinterestratesare the simple averages of
interestratesforthe monthly periods underreview.

Data are derived from the International Financial
Statisticsbythe IMF.

Table 3.4.1
Treasury Bills Yield

General Provisions

The “TreasuryBillsYield” table showsyield of trea-
surybillsissued byvarious countries. The compilation
methodologyfortheindicator candiffer under specific
provisionsforacertaintype oftransactionsinfinancial



assets. Ingeneral, treasurybillsyieldisaninterestrate
of the primary placement of securities or an average
weightedrate of securities circulated onthe secondary
market.

Individual Indicators Highlights

By country computation of government short—
termliabilities:

— USA -average annual discount for new issues of
T—Dbillswith 3 months maturity;

— Germany-yield of federal T—billswith 12months
maturity;

— Great Britain —auction rate of T—Dbills placement
for 91 days period. Monthly rates are based on
average weighted rates by end of working week;

— ltaly—grossaverage weightedyield of recurrently
placed T—bills issues for periods of 3, 6 and 12
months;

— Bulgaria — average weighted yield on one year
maturity T—bills sold atan auction;

— Kazakhstan - T—billsyield by end of months;

— China(HongKong)-annualyield of T—billswith91
days maturity;

— Lithuania—average auctionrate of T—Dbillswith 91
days maturity.

Table 3.4.2
Money Market Rates

General Provisions

The “Money Market Rates” table shows interest
ratesondomestic borrowings by financialinstitutions
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 ondifferentmonetary market specifi-
cations.

IndividualIndicators Highlights

By country computation ofdomestic short—term
borrowingrates:

— USA-interbankdailyaverageinterestrate;

— Japan-overnightinterestrateat Tokyointerbank
market;

— France - average monthly interest rate for over-
nightloans pledged with private bills;

— Germany-overnightinterestrate definedasaver-
ageweightedratebasedonrelevantratesforevery
tendays;

— GreatBritain — offered overnight bid rate;

— ltaly—averageweightedinterestrate oninterbank
three monthsloans;

— Indonesia-overnightinterbankinterestrate;

— Korea - average weighted interest rate on over-
nightloans;

— Singapore —monthlyaverageinterestrateoninter-
bankthree—monthsloans;
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— Bulgaria—averageweightedinterestrate oninter-
bankloans;

— Ukraine —average weightedinterestrate oninter-
bankovernightloans;

— China(Hong Kong) —averageinterestrateoninter-
bankovernightloans;

— Lithuania—averageinterestrate oninterbankone
monthsloans.

Table 3.4.3
Deposit Rates

General Provisions

The “DepositRates” table shows ratesforattract-
ing residents’ funds to demand, time and savings
deposits. Time and savings deposits are classified
accordingtothe borrowing period. Banks and some
other financial institutions attracting deposit money
canissue deposit certificates distinguished by differ-
entperiod of depositing and quantities of single value
deposits.

IndividualIndicators Highlights

By country computation of residentdepositrates
fordemand, time and savings deposits:

— USA-rateiscomputedbased ondailyunweighted
three month deposit rates at secondary market,
postedbyatleastfivedealersatthe beginningofan
operational day;

— Japan-averagerate forthree monthstime depos-
its foramount from 3 to 10 million yens;

— France -rate of taxexempt savings;

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

— GreatBritain—average of four keyclearing London
banks rates on savings deposits with instant ac-
cessandanaverage balance of 10,000 pounds;

— Italy-rateoncurrentaccounts, savingsaccounts
and deposits;

— Indonesia-averageweightedrate onthree months
depositswithcommercial banks;

— Korea—maximumrate settled bythe Bank ofKorea
onaone month orabove time deposits withcom-
mercial banks;

— Singapore —averagerate on 3monthstime depos-
its settled by ten key commercial banks;

— Bulgaria—average weighted rate offered by com-
mercial banks for one—month time deposits in
domesticcurrency;

— Ukraine — average deposit rate in domestic cur-
rencyj;

— China(HongKong)-averageweightedrateonone
monthtime deposits of ten key banks;
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— Lithuania—averageweightedrate ontime deposits
indomestic currency.

Table 3.4.4
Lending Rates

General Provisions

The “Lending Rates” table encompasseslending
interest rates offered to the private sector including
bothindividualsand nongovernmententerprisesand
institutions. The rates are classified on the basis of
borrowers’ solvencyandlendingtargets.

Individual Indicators Highlights

By country computation of private sectorlending

rates:

— USA - key banks short term lending rate for the
mostreliable borrowers;

— Japan-averageweightedrate settled byallbanks
for shortandlongterm credits;

— France —lending rate of commercial bankstothe
mostreliable borrowers;

— Germany-ratesoncrediting currentaccountswith
minimum balance of 1 million marks;

— GreatBritain—minimumbaserate of Londonclear-
ing banks;

— Italy—averagerate settled for shorttermliracred-
its;

— Indonesia—average weightedlending rate for pri-
vate loans pledged withworking capital;

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

— Singapore —minimallending ratereflectinganav-
eragerate settled byten keybanks;

— Bulgaria-average weighted commercialrate for
one—year loansin domestic currency;Ukraine —
averageweighedratefordomestic currencyloans
byallcommercialbanks;

— China(Hong Kong) - rate fixed by the Hong Kong
and ShanghaiBanking Corporation;

— Lithuania—averageweightedrate foralldomestic
currencyloans.

SECTION 4. CREDIT INSTITUTIONS PERFORMANCE

Subsection 4.1
General Description

Table 4.1.1
Number and Structure of Credit
Institutions

General Provisions

The “Numberand Structure of Credit Institutions”
table providesdataonthe numberand structure ofthe
registered credit institutions in the Russian Federa-
tion.

Registration of credit institutions, licensing for
banking operationsand licenseswithdrawal are per-
formedbythe CBR pursuanttoArticles4and 58 ofthe
FederalLaw “Onthe Russian Federation Central Bank
(BankofRussia)”andArticle 12 ofthe Federal Law “On
Banks and Banking Activity” (for the registration and
licensing procedures for credit institutions see also
the CBR Instruction “On Use of Federal Legislation
Regulating Registration of Credit Institutions and Li-
censing for Banking Activities” No.75—I
dated23.07.98)

The CBRkeepsthe State Register of CreditInstitu-
tions. The Registerincludesrecords of creditinstitu-
tions — banking and nonbanking — for which the CBR
tookadecisiononregistrationandlicensing for bank-
ing activities. The Registeralsorecords creditinstitu-
tions’ branches and representative offices in Russia
andabroad.

Information on officialregistration of creditinstitu-
tions, changesintheirnames, location, restructuring
and breakdowns are reported in the weekly “Bank of
Russia Bulletin” and placed onthe CBR Internetweb
site.

IndividualIndicators Highlights

The concepts of a credit institution, bank and
nonbanking creditinstitutions are detimeined 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 bankingtransactionswithinthe framework ofthe
above legislation. Acreditinstitutionis established as
aneconomicentity.

Bank - creditinstitution havingan exclusive author-
ityfor complexbanking operations, namely: toattract
deposits oflegal entitiesandindividuals, toaccommo-
dateraised fundsonitsbehalfand atitscostonterms
of repayability, chargeability, and promptness, and
alsotoopenandkeep bankingaccountsofindividuals
andincorporatedentities.

Nonbanking creditinstitution —creditinstitution
authorizedfor selected banking operation, withinthe
range specified by the CBR.

Registered credit institutions — credit institu-
tions having on a reporting date the status of legal
entities, including those ones prohibited to perform
banking operations butstill existing aslegal entities.

Creditinstitutions licensedforbanking trans-
actions - registered credit institutions entitled to




conduct banking operations, as well as nonbanking
institutions registered by other authorities (before
enactmentofthe FederalLaw “On Banksand Banking
Activity”) butlicensedforbanking transactionsbythe
CBR.

Authorized capital of creditinstitutionis based
on shares and provides a minimal amount of assets
serving as guarantee for creditors (Article 11 of Fed-
eralLaw “OnBanksand Banking Activity”). The size of
authorized capitalis notrestricted bylegislation but, to
assure a credit institution’s stability, the CBR intro-
ducedthe minimalamount ofauthorized capital (mini-
mal authorized capital for newly established credit
institutions equals 33 millionrubles).

Registered authorized capital of operating
creditinstitutions — authorized paid—up stockin-
cludedinacreditinstitution’s charterandregistered
bythe CBR.

Branches of operating credit institutions —
separatelylocated structural units of creditinstitutions
having a different location and performing on their
behalf a full range or selected banking transactions
specified bythe CBRlicense.

Starting from 01.01.98 the line “Sberbank
branches”recordsRussia’s Sberbankbranchesen-
teredintothe State Register of CreditInstitutions with
reference numbersattached (initiallythe Register kept
only a total number of Sberbank branches equaling
34426).

Representative offices ofoperating creditin-
stitutions — autonomous structural units of credit
institutions having adifferentlocation, actingontheir
behalfand protecting theirinterests. Representative
officesare notentitled for banking transactions.

Creditinstitutions withrevokedlicenses —credit
institutionswhose banking licenseswere revoked by
the CBR’sresolutionbasedonthe FederalLaw “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 of the
FederalLaw “OnBanks and Banking Activity”,anditem
2.1ofthe Russian Federation Central Bank Provisions
“On Banking Licenses Revocation from Banks and
OtherCreditInstitutionsinthe Russian Federation” No.
264 dated 2.04.96.

Creditinstitutions subjectto liquidation - credit
institutions subjectto liquidation by the decision ofa
general meeting of stockholders (voluntary liquida-
tion) orbythe courtofarbitration (forcedliquidation).

Decision onliquidation of a creditinstitution shall
precedeitslicenserevocation.

Decisionbyageneral meeting of stockholderson
voluntaryliquidation, exceptforavoluntarybankruptcy
case, can betaken priortorevokingthelicense.

Creditinstitutionsinreceivership with court—
appointed interim trustees — credit institutions
judgedinsolvent (bankrupt) bythe courtof arbitration
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orvoluntarilyacknowledging theirinsolvency (bank-
ruptcy) pursuantto Chapter Xl ofthe FederalLaw “On
Insolvency (Bankruptcy)” and runbyinterimtrustees
with powers to operate the institution in bankruptcy
and make managementdecision.

Table 4.1.2
Credit Institutions Grouped by Registered
Authorized Capital

General Provisions

The “Credit Institutions Grouped by Registered
Authorized Capital” tableiscomplementarytothe “Num-
ber and Structure of Credit Institutions” table and
presents quantitative distribution by the size of regis-
teredauthorized capital (see commentstothe “Num-
berand Structure of CreditInstitution” table). Autho-
rized capital is broken down by intervals giving an
overall picture of Russian small, medium and large
credit institutions. The quarterly supplement to the
“Bulletin of Banking Statistics” provides similar data
dissected by Russianregions.

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

Alongwithreleasinginformation onthe breakdown
of credit institutions by the size of their authorized
capitaltrough “Bulletin of Banking Statistics”, itisalso
availableweeklyinthe “Bank of RussiaBulletin”,andon
the CBRInternetweb site.

Table 4.1.3
Selected Indicators of Credit Institutions
Performance Grouped by Assets

General Provisions

The “Selected Indicators of CreditInstitutions’ Per-
formance Grouped by Assets” tableincludes groups
are shaped through constructing credit institutions
seriesbydescendingassetscriterionwiththe subse-
quent grouping into homogeneous—similar assets
groups within a series. Such grouping exemplifies
casesofconcentrated bankinginvestmentsandbor-
rowings specific groups of banks, and mayor fund—
raising and investment operations by credit institu-
tionswith differentassets.

Dataaretakenfromthe monthlyaggregate balance
sheet of the operating credit institutions (with all
branches). Assetsandliabilitiesitemsincludedinthe
“Credit Institutions Performance” subsection of the
Bulletinare broken down bytheirinitial marketvalue at
time of purchase. Assetsand liabilitiesin foreign cur-
rency, precious metalsand securitiesinclude revalua-
tion results except for bills which are not subject to
revaluation.
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IndividualIndicators Highlights

Number ofbranches throughoutthe RF terri-
tory - branches of creditinstitutionsrecordedinthe
State Register (onthe State Register see commentsto
the “Numberand Structure of CreditInstitutions” table).

Credits extended - debt (including overdue) of
legal entitiesandindividualsto creditinstitutionsonall
loansincludingloanstoall—levelgovernmentauthori-
ties, extrabudgetaryfunds, nonresidentsindomestic
and foreign currency and in precious metals. Funds
provided by credit institutions on REPO terms are
excluded, theyare shownasinvestmentsinsecurities.

Corporate loans - debt (including overdue) of
nonfinancialandfinancialresidentinstitutions (exclud-
ing credit ones) to credit institutions on all domestic
andforeign currencyloansand precious metalsloans.

Personal loans — debt (including overdue) of
resident and nonresident individuals and self—em-
ployedindividuals onconsumerloansindomesticand
foreigncurrency.

Outstanding debt on credits extended to en-
terprises andentities/banks/individuals; —cor-
porations; —individuals —is calculated by the meth-
odology applied when computing relevant lended
amounts. Outstandingdebtdoesnotinclude overdue
interest.

Investment in government securities — credit
institutions’ investmentin Russiangovernmentbonds.

Investmentinbills - amount of discountedbillsin
the creditinstitutions’ portfolio.

Investments in shares and equity interest of
residentcorporations (exceptforbanks) - credit
institutions’ investments in shares of joint—stock
residentcompanies (exceptforbanks)and participat-
inginterests ofresident corporations (for creditinsti-
tutions’ investmentsin securities see alsonotestothe
“CreditInstitutions’ Investment Portfolio” table).

Corporate funds with banks —balancesonenter-
prises’ and agencies’ accountsin domestic and for-
eigncurrencyand precious metals. (Accountbalances
on self—employed individuals’ accounts are not in-
cluded.)

Budgetaryfunds with banks —funds of all—level
budgetsand governmentextrabudgetaryfunds.

Personaldeposits —demand andterm personal
depositsbyresidentsand nonresidents,anddomes-
tic/foreign currencyaccounts of self—employedindi-
viduals. Accruedinterestondepositsiskeptondiffer-
entaccountsexcludedwhenthisindicator calculating.

Negotiable debt—-nominalvalue of banks’ secu-
rities: bonds, deposit and savings certificates, bills
andacceptances.

Total assets —value of creditinstitutions’ assets
(balances on accounts reflecting credit institutions’
settlementsareincludedintotal assets).

More descriptive data on the selected indicators
with dissectionbydomesticandforeigncurrencyare
giveninthefollowingtables: “Deposits”, “Depositand
Savings Certificates and Bonds”, “Funds Owned by

Legal Entities and Individuals and Raised Through
Bills”, “ CreditInstitutions’ Investment Portfolio”, “Dis-
countedBills”. Thisinformation canbe complemented
by monthly balance sheets of selected creditinstitu-
tionswhichareincluded onthe CBRInternetweb site
(seethe CBRweb site for ”CreditInstitutions” withinthe
“Banking System” section).

Subsection 4.2
Borrowings

Table 4.2.1
Deposits

General Provisions

Thetable presentsdataonone ofthe mayortrans-
actionsinliabilities, namely, borrowings by creditinsti-
tutions — drawings of domestic and foreign currency
from legal entities and individuals to bank deposits.
Data are grouped by borrowing periods specified
accordingtothe deposits contracttermsincludingall
complementary agreements. The table shows total
fundsraisedbythe creditinstitutionsin deposits. The
data compilation methodology for the informationin
thistable differs from that used for similar datain the
“Analytical Accounts of Credit Institutions” table in-
cludedin the analysis of money supply and its struc-
ture. Data in table 4.2.1 is presented in a view to
highlightthese differencesin methodology. The “De-
posits” table does not cover deposits of legal entities
and individuals with the Vnesheconombank which is
notwithinthe scope of creditinstitutions, butincludes
the RFnonresidentfunds. Discrepanciesamongindi-
vidualindicators canbe found below.

The data are drawn from monthly aggregate bal-
ance sheetof Russian operating creditinstitutions.

IndividualIndicators Highlights

Totalruble/foreign currencydeposits — money
(cashand noncashrublesand foreign currency) de-
posited by the owners in a banks under determined
conditions. Datainthetable are presented by type of
depositor (individuals and legal entities — corpora-
tionsandagencies), termsandwithdrawal procedures
(demand andtime deposits).

Demanddeposits —fundskeptwithabankforan
undetermined periodwhichcannotbefixedatthetime
they funds are credited to an account, and can be
completelyor partiallywithdrawnatanytime.

Time deposits — moneydepositswithaprecisely
determinedtermofrepaymentandinterestrate.

Personaldeposits —demanddeposits (including
amounts deposited for debitand credit cards settle-
ments)andtimedeposits byresidentand nonresident




individuals, and funds on self—employedindividuals’
accounts.

Corporate deposits — demand deposits (includ-
ingdepositsintendedfordebitand creditcards settle-
ments) and time deposits of all—level budgets,
extrabudgetaryfunds, financialinstitutions (exceptfor
credit ones), nonfinancial institutions of all types of
property, and also nonresident legal entities. (The
table “Analytical Accounts of Credit Institutions” shows
corporatedepositsfundsasincludedindifferentag-
gregates (see columns 9, 10, 15in the table) which
apartfromdeposited moneyincludeamountsinsettle-
mentsand currentaccounts of residentlegal entities,
and precious metalsaccounts.)

Bankdepositsinclude depositsand othermoney
attracted fromresidentand nonresident banks.

Table 4.2.2
Average Weighted Deposit Interest Rates
in Rubles
Table 4.2.3
Average Weighted Deposit Interest Rates
in US Dollars

General Provisions

Thetable displaysweighted depositinterestrates
in Russian rubles and US dollar offered by credit
institutions. The dataare dissected bytype of deposi-
tor (individuals, corporations, banksinthetable4.2.2,
individuals, corporationsinthetable 4.2.3)and matu-
rity withinareport period.

Data source: monthlyfinancialreporting of operat-
ing creditinstitutions (see Bank of Russia Instruction
“On Financial Reporting Compilation ” No.17 dated
01.10.97 forthe main compilation guidelines).

Along with the CBR monthly “Bulletin of Banking
Statistics”, data on average weighted rates on per-
sonaltime depositsinthe domestic currencyare pub-
lishedinthe IMF “International Financial Statistics”.

IndividualIndicators Highlights

Personaldepositrates by maturity; corporate
depositrates bymaturity; banks’depositrates by
maturity—annualaverageweightedinterestrateson
personal, corporate and banks’ deposits attracted
within a report period with breakdown by maturity:
under 30 days, 31-90 days, 181 days-1 year, 1-3
years, over 3years. Demand depositsareincludedin
the calculation of rates on personal deposits under 30
days.

Averageweighteddepositratesforacertainperiod
aredefined asfollows:

B > PV

>V

P-averagedepositrate;

, where
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P -nominalannualdepositrate;
V -value of a deposit.
Table 4.2.4
Deposit and Savings Certificates and
Bonds

General Provisions

The “Depositand Savings Certificatesand Bonds”
table contains data on Russian and foreign currency
fundsraised by creditinstitutions byissue of securities
(depositand savingscertificatesand bonds). Values
ofthe depositand savings certificatesandbondsare
given in nominal value with the maturity breakdown.
Absence of data on specific periods of borrowing
meansabsence of suchborrowings overthe described
periods.

The dataare obtained fromthe monthlyaggregate
balance sheetofthe Russian operating creditinstitu-
tions.

IndividualIndicators Highlights

Savings (deposit) certificate — a time deposit
variety (see commentstoindicator “Time deposits”in
the “Deposits” table), which is a security proving de-
positing in a bank, and also a right of the depositor
(certificate holder)toreceiveinthe bank—issuerorin
its branches after a maturity period the deposited
fundsanddueinterestpaymentspecifiedinthe certifi-
cate. The certificates are issued in Russian rubles.
Savings certificates can be held only by individuals,
deposit certificates only by legal entities. For more
detailed information on the savings (deposit) certifi-
cates, see Provisions “On Savingsand Deposit Certifi-
cates” N0.333 U dated 31.08.98.

Bond - a financial security proving the holder’s
rightforreceiving, induetime, the nominalvalue ofthe
bond or any other tangible equivalent. Bonds also
provide fixedinterest paymentsoranyothertangible
equivalent.

Table 4.2.5
Average Weighted Interest Rates on
Deposit and Savings Certificates and
Bonds

General Provisions

Thetable featuresaverage weightedinterestrates
ondepositand savings certificatesand bondsissued
inRussianrubles. Dataare categorized by maturity of
deposit/savings certificatesand bonds placedonthe
primary market.Data source: monthlyfinancialreport-
ing of the operating credit institutions (for the main
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compilation guidelines see the CBR Instruction “On
Financial Reporting Compilation ” No.17 dated
01.10.97).

Individual Indicators Highlights

Depositcertificate interestrates by maturity;
savings certificate interestrates by maturity; in-
terestrates onbonds —average annual intereston
fundsraisedthroughthe certificatesand bondswithin
thereport period broken down by maturity: under 30
days, 31-90days, 91-180days, 180days—1year, 1-
3years, over 3 years. The lack of interest rates data
over selected deposit periodsindicates unavailability
ofaparticulartype of certificatesand bondsissued by
reportinginstitutions.

Averageweightedinterestondeposit/savingscer-
tificates and bonds is defined as follows:

= > PV

Y

P— average weighted interest rates on deposit/

, where

savings certificatesand bonds;
P —annualyield onamatured security;
V - bookvalue of a security.

Table 4.2.6
Funds Owned by Legal Entities and
Individuals and Raised Through Bills

General Provisions

The “Funds Ownedby Legal Entitiesand Individuals
Raised Through Bills” table contains credit institu-
tions’ liabilities onissuedbillsand banker’sacceptan-
ces.

The data are obtained from monthly aggregate
balance sheetofthe operating creditinstitutions.

IndividualIndicators Highlights

Bill-directfinancial liability completedinalegally
prescribed form and issued by a promissor to a
billholder which gives the latter an unconditional au-
thority to make claims to the promissor in term of
specificamount, timeand place.

Banking bill of exchange — bill which is mainly
earmarkedto attractfundstoabank.

Acceptance -anagreementonrepaymentofabill
imposing obligationonthe acceptor.

Banker’s acceptance -billsecuredbythebank’s
unconditional obligation to payaspecificamountafter
aparticular certain period (accepted by the bank).

Totalrubles/foreign currencyraised by bills,
byredemptionperiods —Russianruble/foreigncur-
rency attracted tothe creditinstitutions byissuing at
par billsand discountingbankacceptances.

Total Russian/foreigncurrencyreceiptsraised by
bills and banker’s acceptances are broken down by
redemption periods. Bills at a particular date sight,

andbills atfixed time sight (termbills) are discounted
by actual residual period. Demand and fixed—time
demandbillsareincludedinthe demand position,and
bills presentedfor paymentare discounted similarlyto
term bills.

Table 4.2.7
Average Weighted Interest Rates on Bills

General Provisions

Thetable containsaverage weightedinterestrates
on billsissued by creditinstitutions.

Interestrates onruble denominatedbillsplacedon
the primary marketoverreportperiod are givenbytype
of primary holder (legal entities and individuals) and
redemption periods.

Dataare drawnfrommonthlyfinancialreporting of
operating creditinstitutions (for the main compilation
guidelinesandindicators seethe CBRInstruction “On
Financial Reporting Compilation” No.17 dated
01.10.97).

IndividualIndicators Highlights

Interestrates onruble denominated bills sold
to legal entities, by maturity; interest rates on
ruble denominated bills sold to individuals, by
maturity — average annual interest rates on ruble
denominatedbills soldtolegalentities/individuals with
dissection by periods of redemption periods: under
30 days, 31—90 days, 91—180 days, 181 days-1
year, 1—3years, over 3years.

Averageweightedinterestratesonissuedbillsare
definedasfollows:

_ 2PV
2V

—averageweightedinterestrate onissued bills;

, where

ol

bill’sannualyield againstredemption;
value of a bill specified inthe requisites.

B
P
v

Subsection 4.3
Lending

Table 4.3.1
Corporate, Interbank and Personal Loans

General Provisions

Datain the table reflect one of the major banking
activitiesin placingbanking resourcestobelendedto
clients (residentsand nonresidents). Loans are bro-
kendown by currency (Russianandforeign), borrow-



ers (individuals, corporations, banks) and maturity
periods (maturity periodis aterm forrepaying aloan
specifiedinacreditagreement). Therubleandforeign
currencyloanislowerthanthatinthe “SelectedIndica-
tors by Credit Institutions Performance Grouped by
Assets” table because of loans extendedto all—level
budgets, governmentextrabudgetaryfundsand pre-
cious metalsloanstoclients.

Data are provided by the monthly aggregate bal-
ance sheetof Russian operating creditinstitutions.

Individual Indicators Highlights

Total loansinrubles/foreigncurrency-clients’
debt (including overdue) to credit institutions on all
loans extended. Lended funds totals, apart from the
breakdown of specificloans, loanstoforeign govern-
mentsandnonresidentlegal entities.

Totalpersonalloansinrubles/foreigncurrency
—residentand nonresident personalclients’ debton
consumerloans(includingoverdue),encompass self—
employedindividuals.

Total corporate loans in rubles/foreign cur-
rency- debt (including overdue) on all loans con-
tracted to resident financial (except for credit ones)
and nonfinancial institutions of all types of property
(for “financialinstitution” and “nonfinancialinstitution”
concepts see notesto “Analytical Accounts of Credit
Institutions” table, and commentsto “claims on nonfi-
nancial publicenterprises” includedin “Analytical Ac-
countsof Monetary Authorities” table).

Total loans to banks in rubles/foreign cur-
rency-debt (including overdue)oninterbankloans.

Table 4.3.2
Average Weighted Interest Rates on
Corporate, Interbank and Personal Loans
in Rubles
Table 4.3.3
Average Weighted Interest Rates on
Corporate, Interbank and Personal Loans
in US Dollars

General Provisions

Thetablescontainaverageweighedratesonruble
andUSdollarsloansto corporations, banks andindi-
viduals. Dataare presented by type ofborrowers (cor-
porations, banksandindividualsintable 4.3.2, corpo-
rations and individuals in table 4.3.3) and credit
terms.Data source: monthly financial reporting by
Russian credit institutions (for the main compilation
guidelines and indicators see CBR Instruction “On
Financial Reporting Compilation” No.17 dated
10.01.97).

Along with the CBR monthly “Bulletin of Banking
Statistics”, data on average weighted rates on short
termcorporateloansinrublesare publishedinthe IMF
“International Financial Statistics”.
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IndividualIndicators Highlights

Average weighted interestrates on personal
loans/Average weightedinterestrates oncorpo-
rate loans/Average weighted interest rates on
interbankloansinruble/US dollar-annualaverage
weightedrates specifiedinloanagreementswithindi-
viduals, corporations and banks. The rates are pre-
sented in classification by the loan terms: under 30
days, 31—90 days, 91-180 days, 181 days-1 year,
1—38years, over 3years.

Averageweightedinterestratesforcorresponding
loan periods are defined as follows:

_ XPV
2V

—averageweightedloaninterestrate;

, where

ol

contractednominalannualinterestrate;

P
P
V - contracted value of loan.

Table 4.3.4
Credit Institutions’ Investment Portfolio

General Provisions

Investment portfolio of credit institutions repre-
sentsaggregate securitiesinrublesandforeign cur-
rency acquired through transactions in assets. The
portfolio composition shows credit institutions’ in-
vestmentinbonds, sharesand equityinterest. Dataare
dissected bytypesofsecuritiesand groupsofissuers.
REPO transactions being a relatively new source of
high liquid banking resources are singled out of total
investment (for REPO contracts see comments to
“claimsongeneralgovernment”in “Analytical Accounts
of MonetaryAuthorities” table). The highlighted shares
of stock singled out of the overall investments into
shares of stockrepresentthose are keptinthe credit
institutions’ portfolio over six month and purchased
solelyininvestmentpurposes.

Investmentsingovernmentsecuritiesareincluded
at their market value, and in other securities — by
purchasevalue (bookvalue).

Datasource: monthlyaggregate balance sheet of
Russian operating creditinstitutions.

Analysis of datainthetable canbe complemented
byinformation ontheinvestment portfolio ofindividual
credit institutions — holders releasing their data to
Internetunderthe CBR Provisions “On Data Release by
the Bank of Russiaand Credit Institutions — Financial
Markets Agents” No.43—P dated 08.07.98.

IndividualIndicators Highlights

Security—documentcompiledindue formwhich
specifiesallrequired detailsandidentifies proprietary
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rights effective and subjectto cessiononlyagainstits
submission.

Securitiesinclude bonds (government, municipal,
commercial), deposit and savings certificates, and
other documents related to securities pursuant to
effective law.

Investmentindebtinstruments'-include credit
institutions’ funds allocated for purchasing govern-
ment securities, bonds, deposit and savings certifi-
catesofvariouslegal entities.

Financial securitiesininvestment portfolio can dif-
ferbyissuers:

central government securities — all Russian
governmentbonds (GKO, OFZ, etc.) including bonds
denominatedinforeigncurrency;

securities ofthe Russian Federationmemberterri-
toriesandlocalauthorities;

residentcreditinstitutions’ securities —bonds,
deposit certificates and other securities issued by
residentcreditinstitutions;

nonresidentissuers’securities —bondsissued
byforeign governments, nonresidentbanks, andnon-
residentsissuer’sothersecurities;

other debt instruments — bonds, savings and
depositcertificatesissued by otherlegal entities (dif-
ferentfromtheabove).

Investmentin shares is defined by:

— residentcreditinstitutions’ shares;
— nonresidents’ shares;
— othershares (differentfromthe above).

Creditinstitutions equityinterestsinlegalen-
tities (affiliated and subsidiaryjoint—stock com-
panies, other participations) — records of credit
institutions’ ownership capital allocated foracquiring
interestinauthorized capital of residentand nonresi-
dentlegalentities.

Table 4.3.5
Discounted Bills

General Provisions

Thetableincludesdataonthevalue of discounted
billsin creditinstitutions (including overdue bills).

Dataare obtained frommonthlyaggregate balance
sheetof Russian operating creditinstitutions.

IndividualIndicators Highlights

Totaldiscountedbills denominatedinrubles —
value of billsdenominatedinrubles/foreign currency
andacquired priortotheir maturity (including overdue
bills).

Totalofdiscountedruble/foreigncurrencybillsare
broken down by promissors:

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

— billsissuedand guaranteed by RF memberterrito-
riesandlocalauthorities;

— bank’s bills;

— nonresidents’ bills;

— otherbills.

Table 4.3.6
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 weightedratesondiscountedbillsand
loansagainstcreditbills (ruble and foreigncurrency)
are shown by maturity.

Data source: monthly financial reporting of
operatingcreditinstitutions (forcompilation guidelines
see the CBR Instruction “On Financial Reporting
Compilation " No.17 dated 01.10.97).

IndividualIndicators Highlights

Interestrates onruble/US dollar creditbills —
interestrates oncreditbills—securedloans.

Interestrates ondiscountedbills denominated
inrubles and US dollars, by maturity —interestrates
onacquired (discounted) bills.

Averageweightedratesondiscountedbills or credit
bills—securedloans are defined as follows:

= > PV

i Y

P-averageweighted interestrate onbills or credit

, where

bills—securedloans;
P —discountrate defined bythe formulaforannual
yield against maturity, ornominalinterestcreditrate;
V-bookvalue (purchase price) ofadiscountedbill
orvalue of credit bills—securedloan.

"In contrast with financial instruments providing equity interests, debt instruments impose strict terms on contract agreements
which makes it obligatory for one institution to ensure future payment in favor of another institution as a compensation for
borrowing (instruments providing equity interests do not ensure initially agreed interest and principal debt repayment in case
of liquidation of the issuer). Claims on debt instruments holders are more privileged compared to stockholders’ claims. Earnings
from a debt instrument are classified as interest (earnings from financial instruments dealing with equity interests are defined

as dividends).

2 Aval — warranty implying an obligation to pay a bill on any legal entity or individual (accepter, promissor or endorser). Aval
is registered in a form of a guarantor’s signature on a bill or its attachment, and as an individual document. Aval is intended to

improve security of a bill.



Table 4.4
Credit Institutions’ Claims and Liabilities
on Financial Derivatives

General Provisions

Thetable presentscreditinstitutions’ liabilitiesand
claims on financial derivatives. Financial derivatives
include forward and futures transactions, forward
settlementcontracts, options, fixedtermtransactions
includedin SWAPsand REPOswhichfalldue notearlier
than on the third day after completing the contract.
Futurestransactionsareaccounted off—balancefrom
the contractdatetillthe value date. Futuresclaimson
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andliabilities tofinancialinstruments with market
or official prices (rates) are recorded at these prices
anddiscountedindueorder.

Creditinstitutions’ liabilitiesand claims onfinancial
derivatives are broken down by majorfinancialinstru-
ments (rublesandforeign currency, precious metals,
securities) and by term of settlements: 2—30 days,
31—90 days, over 90 days. Totals of claims and
liabilitiesacrossallfinancialinstruments presentedin
thetablealsoinclude amountsdueforrepayment“on
followingday”.

Dataare obtainedfrom monthlyaggregate balance
sheet(Subsection D “Transactionsin Derivatives”) of
Russian operating creditinstitutions.



