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resulted from large tax payments by bank 
customers and OFZ placement by Russia’s 
Ministry of Finance. These operations were in 
part offset as the Federal Treasury deposited 
funds in bank (on-demand) accounts and banks’ 
deposit liabilities to the budgets of Russian 
constituents increased (Chart 1). The surplus 
also reduced by the end of March on the back 
of a more even averaging of required reserves 
by banks and their persistent need to keep high 
balances in correspondent accounts with the 
Bank of Russia. This resulted in lower allotment 

a structural liquidity surplus excludes such Bank of Russia 
liabilities to banks as cash balances in their correspondent 
accounts.

 A structural liquidity surplus characterises the banking 
sector’s objective demand for Bank of Russia operations 
which is mainly formed by the factors external to the 
liquidity management system, including the provision of 
funds as part of bank bankruptcy prevention measures or 
funds placement by the Federal Treasury in bank deposits 
or repos.

 This approach to calculation of structural liquidity surplus 
is applied by leading central banks managing banking 
sector liquidity through reverse transactions: ECB, Bank of 
England, Norges Bank, Riksbank, etc.

BANKING SECTOR LIQUIDITY AND 
MONEY MARKET

Ruble liquidity. In March, the structural 
liquidity surplus dropped by 0.6 trillion rubles 
to 3.0 trillion rubles.1 A sizeable funds outflow 

1 A structural liquidity surplus of the banking sector is the 
state of the banking sector characterised by the stable 
demand of credit institutions for funds placement with the 
Bank of Russia. The level of a structural liquidity surplus 
is a difference between banks’ outstanding liabilities on 
Bank of Russia refinancing operations and their claims on 
its operations to absorb liquidity.

 Banks’ outstanding liabilities on Bank of Russia refinancing 
operations only include operations to regulate liquidity, 
which are part of the monetary policy toolkit, and special-
purpose instruments. Some other Bank of Russia operations 
to provide liquidity on a repayable basis (bank bankruptcy 
prevention measures, irrevocable credit lines, etc.) are 
excluded from this indicator as they are considered to 
be external (autonomous) liquidity factors in the liquidity 
management system. They serve the purpose of financial 
stability rather than monetary policy and, therefore, are 
excluded from the operational procedure. Furthermore, as 
a rule, these are one-off operations to provide long-term 
liquidity and, therefore, they have no effect on short-term 
interbank rates.

 Bank of Russia liabilities on operations to absorb liquidity 
include banks’ deposits with the Bank of Russia and Bank 
of Russia bonds in circulation. That said, the calculation of 
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 y In March, the structural liquidity surplus decreased amid funds outflow through the budget channel. 
The temporary surplus reduction at the end of the month was facilitated by the fact that banks 
increased their balances in correspondent accounts with the Bank of Russia month on month as 
a result of a more even averaging of required reserves.

 y As banks increased their supply of funds at the Bank of Russia deposit auctions against the 
established limits, the spread between short-term interbank rates and the Bank of Russia key rate 
shrank by 8 bp to -14 bp.

 y FX liquidity continued to post a favourable performance amid a massive inflow in the current 
account of the balance of payments coupled with moderate fiscal rule-based foreign currency 
purchases by the Bank of Russia.

 y The decision made by the Bank of Russia Board of Directors on 22 March was in line with the 
market’s expectations. The Bank of Russia’s comment regarding the key rate cut in 2019 made 
market participants and analysts revise the expected key rate path downwards.

 y In March, the Russian financial market was stable and most segments did not see any considerable 
price movements. This was associated with a neutral external environment and unchanged attitude 
to sanction risks.

 y A number of Russian banks, including majors, raised their rates on ruble-denominated deposits 
in March. The inflow of funds to household deposits accelerated somewhat amid the ongoing 
recovery of depositors’ interest in long-term ruble deposits.

 y February saw a further rise in mortgage loan rates while rates in other segments of retail and 
corporate lending markets showed mixed dynamics. Both retail and corporate lending markets 
registered a slight increase in annual growth of loan portfolio.
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of funds at the Bank of Russia deposit auctions 
(Table 2).

Starting from 1 April 2019, the Bank of 
Russia’s decision came into force that updates 
the composition of reservable liabilities of credit 
institutions and reduces required reserve ratios 
for certain types of liabilities.2 This decision is 
aimed at raising transparency and unification of 
the procedure for calculating required reserves. 
Reservable liabilities of credit institutions 
include all long-term liabilities, liabilities to 
international financial organisations and the 
State Development Corporation VEB.RF.  
To compensate for the increase in required 
reserves, the Bank of Russia simultaneously 
reduced required reserve ratios for individual 
types of liabilities by 0.25 pp to 4.75%. Given 
the above, these decisions will have a neutral 
effect on banking sector liquidity.

Money market. The spread between short-
term interbank rates and the Bank of Russia 
key rate shrank by 8 bp to -14 bp in the March 
averaging period (Chart 3). This was facilitated 
by the increase in funds supply by banks at the 
Bank of Russia deposit auctions against the 
established limits amid a more uniform required 
reserve averaging. This points to further 
adjustment of the banking sector to the current 
level of structural liquidity surplus.

Slight growth in the spread volatility was 
observed as rates increased as a result of banks’ 
rising demand for liquidity after tax payments by 
their customers and at the end of the averaging 
period as the need for ruble liquidity of individual 
market participants rose temporarily.

2 New ratios apply to regulate the amount of required 
reserves from April 2019.

FX liquidity. The interest rate spread in the 
FX swap and interbank segments expanded by 
6 bp to +21 bp with volatility remaining virtually 
unchanged.

As before, a relatively low cost of FX borrowing 
was bolstered by the seasonally high inflow in 
the current account of the balance of payments 
amid the Bank of Russia’s moderate purchases 
of foreign currency under the fiscal rule. In 
this environment, banks (including the ones 
servicing exporters) continued to accumulate 
FX liquidity.

In the months to come, the cost of FX 
borrowing may rise somewhat as a result of 
a seasonal decline in the inflow of foreign 
currency in the current account of the balance 
of payments; however, given the high stock 
of foreign currency in the banking sector, no 
considerable developments are expected.

The end-2019 forecast of the structural 
liquidity surplus has been kept at 2.8-3.3 
trillion rubles.

Key rate. The Bank of Russia decision to 
keep the key rate at 7.75% p.a. in March was 
expected by the market. The Bank of Russia’s 
comment regarding the key rate cut in 2019 
made market participants revise the expected 
key rate path downwards. According to surveys 
by Bloomberg and Thomson Reuters, analysts 
predict monetary policy easing in 2019 Q4. At 
the same time, market quotes suggest that the 
key rate may be reduced somewhat earlier.
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THE End-2019 forEcasT of THE sTrucTural liquidiTy surplus Has bEEn kEpT  
aT 2.8-3.3 Trillion rublEs
(Trillions of rublEs)

Table 2

January-March 
2019

March  
2019

2019  
(forecast)

1. Liquidity factors (supply) 0.3 -0.1 [0.1; 0.6]
– changes in the balances of general government accounts with the bank of russia, and other 

operations* -0.5 -0.2 [0.5; 0.9]

– change in cash in circulation 0.6 0.1 [-0.6; -0.5]
– bank of russia interventions in the domestic fX market and monetary gold purchases** 0.2 0.1 0.2
– regulation of banks’ required reserves with the bank of russia 0.0 0.0 0.0

2. Change in free bank reserves (correspondent accounts) (demand) 0.2 0.4 0.3
3. Change in banks’ claims on deposits with the Bank of Russia and coupon OBRs 0.0 -0.5 [-0.2; 0.3]
4. Change in outstanding amounts on Bank of Russia refinancing operations (4 = 2 + 3 - 1) 0.0 0.0 0.0
Structural liquidity deficit (+) / surplus (-) (as of the period-end) 3.0 [-3.3; -2.8]
* Including operations to buy (sell) foreign currency in the domestic FX market under the fiscal rule, settlements on Bank of Russia USD/RUB FX swaps, and other 

operations.
** Forecast values of the indicator correspond to the actual volume of operations conducted.
Source: Bank of Russia calculations.

THE inTErEsT raTE paTH EXpEcTEd by MarkET parTicipanTs  
sHifTEd doWnWards

Table 1

1. Expectations based on market indicators*, interest rate (instrument) July  
2019 September 2019 December  

2019

– Mosprime 3M (fra) 
8.28 8.11 8.01
(8.81) (8.85) (8.89)

– ruonia (roisfix) 
7.62 7.62 7.55

(7.92) (8.05) (8.05)

– ruonia (futures) 
7.59 7.59 7.59

(7.83) (7.90) (7.90)

2. Analysts’ expectations for the key rate* As of 30 June  
2019

As of 30 September 
2019

As of 31 December 
2019

– bloomberg survey
7.75 7.75 7.50

(7.75) (7.75) (7.75)

– reuters survey
7.75 7.75 7.50

(7.75) (7.75) (7.75)
3. Implied inflation rate (OFZ-IN) March 2019

– OFZ-IN-52001 (till 16 August 2023)
4,89

(4,96)

– OFZ-IN-52002 (till 2 February 2028)
4,80

(4,89)
* Data for the end of the current and previous month (in brackets).
Source: Bank of Russia calculations.
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in MarcH 2019, a sizEablE funds ouTfloW rEsulTEd froM largE TaX payMEnTs by bank cusToMErs  
and ofz placEMEnT by russia’s MinisTry of financE
cHangEs in THE bank of russia balancE sHEET and MonEy MarkET raTEs (oVErnigHT) 

Chart 1
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inTErEsT raTE sprEad in THE fX sWap  
and inTErbank sEgMEnTs rEMainEd posiTiVE 
(pp)

Chart 3
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in MarcH 2019, THE banking sEcTor’s sTrucTural liquidiTy surplus dEcrEasEd
(sTarT of businEss, Trillions of rublEs)

Table 3

1.01.2017 1.01.2018 1.01.2019 1.03.2019 1.04.2019

Structural liquidity deficit (+) / surplus (-) 0.7 -2.6 -3.0 -3.6 -3.0

Bank of Russia claims on credit institutions 1.3 0.0 0.0 0.0 0.0

auction-based facilities 0.2 – – – –

– repo and fX swap – – – – –

– secured loans 0.2 – – – –

fixed interest rate facilities 1.0 0.0 0.0 0.0 0.0

– repo and fX swap 0.6 0.0 0.0 0.0 0.0

– secured loans 0.4 0.0 0.0 0.0 0.0

Credit institutions’ claims on the Bank of Russia 0.8 2.7 3.3 3.8 3.3

deposits 0.8 2.4 1.9 2.3 1.8

– auction-based 0.4 2.1 1.5 2.1 1.7

– fixed interest rate 0.4 0.2 0.4 0.2 0.1

bank of russia bonds 0.0 0.4 1.4 1.5 1.5

Standing reverse facilities other than Bank of Russia standard  
monetary policy instruments*

0.3 0.1 0.3 0.2 0.3

* These transactions include Bank of Russia specialised refinancing instruments, Bank of Russia loans issued under irrevocable credit lines, and USD/RUB and 
EUR/RUB sell/buy FX swaps.

Source: Bank of Russia calculations.

bank of russia balancE sHEET
(Trillions of rublEs)

Chart 5
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FOREIGN ExChANGE AND STOCK 
MARKET

In March, the Russian financial market 
was stable and most segments did not see 
any considerable price movements. This was 
associated with a neutral external environment 
and unchanged attitude to sanction risks. The 
negative impact of the ongoing slowdown of 
economic growth in the euro area on investors’ 
sentiment was offset by further softening of the 
US Fed’s rhetoric regarding monetary policy. 
As a result, investors’ demand for assets of 
emerging market economies (EMEs) remained 
virtually unchanged in March. In particular, this 
is shown by EPFR Global data, which suggest 
that foreign investment in EME assets remain at 
the level seen in late February.

Foreign exchange rate. The ruble exchange 
rate rose against the US dollar by 0.3% whereas 
most other EME currencies depreciated. The 
composite JP Morgan EM currency index 
fell by 1.7% in March. The ruble’s stronger 
performance is attributed to the high demand 
for Russian government bonds and Brent price 
increase from $66 to $68.4 a barrel. The ruble’s 
appreciation below 64 rubles per US dollar in 
mid-March resulted from large foreign currency 
purchases by foreign investors after the US Fed 
softened its rhetoric significantly. The Mexican 
peso showed similar dynamics.

Country risk premium. Russia’s CDS spread 
rose by 5 bp in March. Other EMEs demonstrated 
similar dynamics. The increase in premiums 
was largely associated with the technical 

factor mentioned in the February issue of the 
commentary.3 As the 5-year CDS spread was 
calculated for a new contract, CDS premiums 
rose on 20 March by 10-20 bp depending on 
the country. Russia’s CDS spread added 10 bp.

OFZ. Russia’s Ministry of Finance continued 
to place OFZ in the government bond market. 
As auction limits were abolished in February and 
investors showed high demand, the Ministry 
of Finance placed securities worth 514 billion 
rubles in 2019 Q1 instead of the initially planned 
450 billion rubles. In March, the ministry 
placed securities worth 268.7 billion rubles, of 
which securities worth 99.8 billion rubles were 
bought by foreign investors, securities worth 
91.0 billion rubles – by systemically important 
credit institutions, and the rest was purchased 
by other local investors. Taking into account 
operations in the secondary stock market, 
in March, foreign investors increased OFZ 
investments by 104 billion rubles (exchange 
data), which is the highest reading since August 
2017. The zero coupon yield curve remained 
virtually unchanged last month declining by only 
1-5 bp depending on maturity.

Stocks. The Russian stock market was stable 
in March. The ruble MSCI index rose by 0.5% 
while the US dollar RTS index added 0.8%. Such 
performance conformed with other EMEs. The 
MSCI EM index grew by 0.7% over the period 
under review. Local investors supported the 
market as foreign investors reduced their 
investments by 26 billion rubles over the month.

3 Banking sector liquidity and financial markets, No. 2 (36), 
February 2019, http://www.cbr.ru / Collection / Collection /  
File / 15759 / LB_2019-36.pdf.
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in MarcH, THE rublE apprEciaTEd againsT THE us dollar WHErEas  
MosT EME currEnciEs dEprEciaTEd*

Chart 6
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MosT EME sTock indicEs grEW by no MorE THan 1% 
(3 January 2017 = 100)

Chart 9
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in MarcH, forEign inVEsTors conTinuEd To incrEasE ofz inVEsTMEnTs
forEign inVEsTors’ nET purcHasEs in THE ofz MarkET  
(EXcHangE daTa)

Chart 10
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MosT sEgMEnTs of THE russian MarkET saW  
ModEraTE pricE groWTH

Table 4

indicator 29 March 2019 1M 3M 6M 12M
Russian financial market
rub/usd exchange rate 65.76 0.2 5.8 -0.3 -12.0
MoEX index 2,497 0.5 5.9 0.9 11.0
rTs index 1,198 0.8 12.4 0.5 -2.3
government bond yield 8.11 -1 -30 -12 139
corporate bond yield 8.80 -12 -35 5 155
regional bond yield 8.65 -4 -8 9 156
cds spread 134 5 -19 -9 12
rVi 22 -1 -5 -2 1
Exchange rates (per cent change,  ‘+’» – appreciation, ‘-’ – depreciation) 

aEs*

us dollar index 97.28 1.2 0.9 2.3 8.0
Euro 1.12 -1.4 -2.0 -3.3 -9.1
Japanese yen 110.86 0.4 -0.5 2.6 -4.0
pound sterling 1.30 -1.7 2.6 0.0 -7.6

EMEs

Jp Morgan EM currency index 62.53 -1.7 0.5 0.7 -11.5
ruble 65.76 0.2 5.8 -0.3 -12.0
brazilian real 3.92 -3.9 -0.7 3.1 -14.3
Mexican peso 19.43 -0.9 1.2 -3.7 -6.1
chinese renminbi 6.71 -0.3 2.5 2.3 -6.3
Turkish lira 5.57 -5.2 -6.3 8.2 -28.9
south african rand 14.50 -3.0 -0.5 -2.5 -19.0

CDS spreads (% p.a., change in bp, ‘+’ – growth, ‘-’ – decline)

aEs

usa 9 0 -1 0 -7
Euro area 13 1 -2 2 2
Japan 22 0 -3 -4 -1
united kingdom 31 0 -5 6 15

EMEs

russia 134 5 -19 -9 12
brazil 180 23 -31 -83 12
Mexico 125 0 -32 12 12
china 50 0 -17 -6 -15
Turkey 134 5 -19 -9 12
south africa 203 27 -21 -1 50



11
Banking sector liquidity and financial markets  
No. 3 (37) · March 2019

CREDIT AND DEpOSIT MARKET

Deposit rates. The trend towards the 
increase of interest rates on ruble deposits that 
emerged in September 2018 continued into the 
opening months of 2019 (Chart 11). Preliminary 
data suggest that in February interest rates on 
both short- and long-term household deposits 
exceeded the January level by 0.1 pp. In March, 
a number of Russian banks, including majors, 
raised interest rates on ruble deposits. However, 
the ongoing downward movement of rates on 
long-term stock and money market instruments 
may be expected to exhaust the deposit rate 
growth potential.

The FX deposit segment showed signs of a 
shift in the trend towards the rate increase seen 
over the past year. In March, a number of large 
banks (deposit market participants) cut their FX 
deposit rates. The revision of banks’ interest-
rate policy may be explained by the fact that 
after a record-high increase of the average rate 
on long-term US dollar-denominated deposits 
in September 2018 (0.6 pp over the month), the 
outflow of household funds from FX deposits 
seen during the most of the year gave way to a 
sustainable inflow. As the portfolio of household 
FX deposits recovered, banks’ interest in 
attracting new retail FX funds might decline.

Deposit operations. In February 2019, 
household deposit balances continued to 
increase with their annual growth rate rising 
slightly4 (Chart 12). FX deposit growth rates 
outpaced the similar indicator of the market’s 
ruble segment in February. However, preliminary 
data suggest that FX deposit balance growth 
slowed in March after the reduction of FX deposit 
rates. This suggests that the trend towards the 
decline in the share of household FX deposits 
will recover in the months to come.

The ruble segment of the market saw a 
recovering depositors’ interest in long-term 
deposits in February and previous months. 
Annual growth of long-term ruble deposits had 
increased by early March to 12.2% (10.3% a 
month earlier), the share of long-term liabilities 
in total deposits continued to expand.

Credit rates. Interest rates in the retail 
segment of the credit market showed mixed 
dynamics in 2019 Q1. The ongoing increase 
in market average rates on mortgage loans 
came with a drop in car loan rates in February. 

4 Here and elsewhere, growth of banks’ balances is based 
on reporting data of operating credit institutions included 
in the State Register as of the reporting date. The increase 
in FX assets and liabilities is indicated in US dollar terms, 
the increase in balance sheet indicators which include FX 
and ruble components is adjusted for FX revaluation using 
the Marshall-Edgeworth decomposition.

10-year bond yield (% p.a., change in bp, ‘+’ – growth, ‘-’ – decline)

aEs

usa 2.41 -31 -31 -66 -38
Euro area -0.07 -25 -31 -54 -57
Japan -0.09 -6 -9 -22 -12
united kingdom 1.00 -30 -27 -58 -37

EMEs

russia 8.38 -4 -32 -15 133
brazil 8.97 -4 -27 -279 -53
Mexico 8.01 -15 -67 9 69
china 3.06 -10 -24 -55 -66
Turkey 17.80 304 173 -90 518
south africa 9.15 -10 45 45 45

Stock indices (points, per cent change, ‘+’ – growth, ‘-’ – decline)

aEs

s&p 2,834 1.8 14.0 -2.7 8.8
Msci Europe 1,635 0.2 10.4 -4.3 -6.6
Msci Japan 954 -0.9 6.6 -11.9 -5.2
Msci uk 2,098 2.6 7.6 -3.5 2.9

EMEs

Msci EM 1,058 0.7 9.9 1.0 -9.0
Msci russia 640 0.9 12.6 0.9 -1.6
Msci brazil 2,081 -4.0 6.8 20.3 -5.5
Msci Mexico 4,633 0.2 5.3 -15.2 -13.5
Msci china 84 2.4 18.8 5.3 -7.5
Msci Turkey 1,272,769 -11.0 2.5 -6.0 -17.4
Mcsi south africa 1,368 0.4 4.6 1.5 -1.7

* Advanced economies.
Sources: Bloomberg, PJSC Moscow Exchange, Cbonds.ru, Bank of Russia calculations.
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That said, no large bank announced rate 
increase for standard mortgage programmes 
in March whereas a number of car loan market 
participants cut rates. Therefore, the potential 
for mortgage rate growth may be expected 
to peter out and give way to a moderate rate 
decrease in individual retail market segments in 
the short run. Rates on corporate loans which 
rose considerably in January5 showed mixed 
dynamics in February: a decline in short-term 
loan rates came with a rise in rates on longer-
term operations.

Corporate lending. The trend towards the 
replacement of FX corporate loans with ruble-
denominated ones mentioned in previous 
issues of the commentary held in February 
(annual growth in the ruble loan portfolio as of 
early March came in at 12.1% whereas the FX 
loan portfolio shrank by 10.3% over the year). 
Preliminary estimates suggest that March also 
saw growth in ruble-denominated corporate 
loans as FX lending continued to shrink. After 

5 Importantly, in January the Bank of Russia adopted a 
new methodology for calculating rates on loans to non-
financial organisations; this factor may in part determine 
the observed rate movements.

a January surge in overdue corporate loans 
associated with changes in approaches to bank 
asset accounting, this indicator did not show 
any considerable fluctuations (Chart 13).

Retail lending. In February 2019, annual 
growth in retail loan portfolio of Russian banks 
continued to go up despite the increase in loan 
rates. Mortgages and consumer lending made 
comparable contributions to growth in the retail 
loan portfolio; that said, the trend towards a 
slow expansion of the contribution of consumer 
lending to total growth held. The effect of the 
lending rate increase in recent months (at least 
a fraction of loans extended in February was 
finalised in previous months, that is at a lower 
rate) and macroprudential measures aimed 
at constraining certain segments of the retail 
lending market will restrain growth acceleration 
in retail lending. Throughout this year, the current 
retail lending growth rates may be expected to 
stabilise or slow down slightly.
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in Early 2019, dEposiT MarkET raTEs conTinuEd  
To groW WHilE lEnding raTEs sHoWEd MiXEd dynaMics
raTEs on banks’ long-TErM rublE TransacTions (% p.a.)

Chart 11
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dEposiTors inTErEsT in long-TErM rublE dEposiTs conTinuEs To rEcoVEr
conTribuTion of indiVidual coMponEnTs To annual groWTH of HousEHold dEposiTs (pp)
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HousEHold lEnding grEW aT an ouTpacing raTE
russian crEdiT MarkET indicaTors (%)

Chart 13
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THE ModEraTE TigHTEning of lEnding condiTions in laTE 2018 and Early 2019  
Was largEly duE To HigHEr crEdiT raTEs
lEnding condiTions and dEMand for loans indicEs (pp)

Chart 15

Source: Bank of Russia.
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crEdiT and dEposiT MarkET indicaTors Table 5

november 2018 december 2018 January 2019 february 2019
rates on long-term ruble-denominated bank operations

– household deposits % p.a. 6.8 6.8 6.9 -
– household loans % p.a. 12.4 12.5 13.1 -
– corporate loans* % p.a. 9.4 9.2 9.9 -

Household deposits % yoy, afcr 5.7 5.4 5.4 5.7
– in rubles % yoy 8.9 8.3 7.8 7.5
– in foreign currency % yoy -5.6 -5.2 -3.6 -1.2
– dollarisation % 21.3 21.5 21.5 21.5

loans to non-financial organisations % yoy, afcr 5.6 4.7 4.8 5.6
– short-term (less than 1 year) % yoy, afcr 3.7 3.8 -0.6 -2.0
– long-term (more than 1 year) % yoy, afcr 6.0 5.4 4.9 6.1
– overdue loans % 6.6 6.3 7.8 7.9

loans to households % yoy, afcr 22.6 22.2 23.0 23.4
– housing mortgage loans % yoy, afcr 25.5 23.4 23.7 24.8
– unsecured consumer loans % yoy 22.5 22.7 23.2 23.6
– overdue loans % 5.5 5.1 5.4 5.3

* Starting from January 2019, the procedure for calculating rates on loans to non-financial organisations was revised (in particular, affiliated parties were excluded 
from the calculation base). This may affect the rate statistics. 

Note: YoY – on corresponding period of previous year, AFCR – adjusted for foreign currency revaluation.
Source: Bank of Russia calculations.



Cut-off date:
 y ‘Banking sector liquidity and money market’ section – 9 April 2019 (reserve requirements are an important part of the 
Bank of Russia’s instruments to manage banking sector liquidity and money market rates. Therefore, the analysis of the 
effectiveness of the Bank of Russia’s monetary policy operational procedure should take into account required reserves 
averaging periods. In March-April 2019, this period is from 6 March 2019 to 9 April 2019);

 y ‘Foreign exchange and stock market’ section – 31 March 2019;
 y ‘Credit and deposit market’ section – 1 March 2019.
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