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WHAT IS THE REPORT ‘REGIONAL ECONOMY: COMMENTARIES BY 

BANK OF RUSSIA MAIN BRANCHES’? 

The report ‘Regional Economy: Commentaries by Bank of Russia Main 

Branches’ (hereinafter, the Report) reviews the current economic situation 

in the seven Russian macroregions, the boundaries of which correspond to 

the regions of operation of the Main Branches of the Central Bank of the 

Russian Federation (hereinafter, the Bank of Russia MBs). The content of 

this Report is prepared by the specialists of the Bank of Russia MBs. 

The feature of this Report is that it relies on qualitative analysis methods. 

Such analysis is based on the most comprehensive scope of economic 

information available regionally, including non-financial companies’ surveys 

and experts’ opinions. This approach makes it possible to combine official 

statistics with estimates by businesses, analysts, and industry associations 

and to identify trends emerging in regions. 
 
 

 

HOW DO WE COLLECT INFORMATION? 

An important source of information for the Report is the monitoring of nearly 

15,000 non-financial companies1 carried out by the Bank of Russia MBs. It 

provides high-frequency data on the development of industries in all Russian 

regions. These data are combined with information received by the Bank of 

Russia MBs, including following various events with the engagement of 

regional executive authorities, businesses, industrial unions, and 

entrepreneurs’ associations. Along with this descriptive information, we also 

use figures, including official statistics. All data are verified for accuracy and 

consistency. 
 
 

 

WHAT IS THE PURPOSE OF THE REPORT? 

This Report is prepared to be a reliable source of the most up-to-date 

information about regional development for addressing the objectives of 

monetary policy. It describes key trends in economic activity and pricing 

processes in Russian regions, as well as the identified effects of both 

country-wide and local factors. All this is an integral part of the information 

the Bank of Russia’s management needs to make monetary policy 

decisions. This Report is considered by the Bank of Russia’s management 

in the course of preparations for making key rate decisions. 

                                            
1 In October 2025, we surveyed 10,902 companies. 
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RUSSIAN FEDERATION 
 

Economic activity continued to slow in August and September. Consumption was still growing, albeit 

showing mixed sectoral and regional trends. Current inflation was up in September. The existing 

monetary conditions supported a slight revival in lending. 

Most macroregions saw a further slowdown in economic activity with mixed sectoral trends. 

Modest private demand constrained the output of machine building products in the Volga Region 

and the Urals and of railway equipment in Central Russia. Ural metal makers and chemical producers 

in the South reported a drop in demand from civil machine building. Siberia registered a faster decline 

in the output of furniture mainly due to a cooler housing market. The cargo traffic at Far Eastern 

seaports, however, continued to increase, backed by larger exports to Asia. The output of chemicals 

was up in the Volga Region, primarily driven by higher external demand for fertilisers. The North-

West launched the output of new car models. Several regions saw an increase in harvest due to 

good weather in 2025. The key contributors to the growth in grain harvest were the Volga Region 

and Central Russia (see the Box ‘Industry focus. Harvest of 2025’). The labour market was 

persistently tight, with the unemployment rate hitting an all-time low in August. This supported the 

high rate of wage growth, and hence larger personal income tax payments to regional budgets (see 

the Box ‘Regional budgets’). 

Consumption continued to rise in August and September. Most macroregions saw an increase 

in car sales in September. The revival in demand for cars was backed by dealer discounts offered 

amid sizeable stocks and an expected rise in the recycling fee. Strong demand for catering services 

was fuelled by higher tourism in Central Russia, the North-West, and the Far East. Demand for 

furniture and home improvement goods, however, remained moderate, as reported by retailers in 

the Volga Region, Siberia, and the Far East. 

The seasonally adjusted (SA) monthly growth of consumer prices sped up in September. The 

reasons included changes in prices for motor fuel, fruit and vegetables, and educational services, 

driven by one-off factors. Underlying inflation measures were going up too, but at a more moderate 

rate than inflation in general. Household inflation expectations somewhat declined in September but 

remained high. Business price expectations were up again in October. 

The existing monetary conditions supported a revival in corporate and retail lending. There 

was an increase in new subsidised mortgages, car loans, and credit cards. Households continued 

to deposit their funds with banks but less vigorously (see the Box ‘Monetary conditions and credit 

and deposit markets’). 
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KEY TRENDS IN RUSSIAN REGIONS 
 

MAIN BRANCH FOR THE CENTRAL FEDERAL DISTRICT. The tightness in the labour market was 

more pronounced in Central Russia than across Russia. The reason was strong demand for labour 

in the metropolitan area and the proactive implementation of large investment projects. Household 

income rose at a higher rate here than nationwide, including wages in IT, hospitality, and other 

sectors. Business price expectations remained elevated in part due to anticipated growth in demand 

in industrial production. 

NORTH-WESTERN MAIN BRANCH. Paper and paper products makers invested in the expansion 

of production facilities and the modernisation of technologies. The macroregion continued to build 

new accommodation facilities, encouraged by strong tourism. The output of cars was up here, unlike 

in Russia as a whole. Business price expectations rose and were still higher than on average across 

Russia, primarily on account of services companies. 

VOLGA-VYATKA MAIN BRANCH. The key driver of consumption in Volga-Vyatka was the segment 

of non-food goods. Machine building showed mixed economic trends, mainly driven by stronger 

public demand and increasingly moderate private demand. Growth in the output of chemicals was 

higher in annualised terms than in Russia overall. The mortgage loan portfolio was expanding more 

slowly year on year (YoY) in the macroregion than nationwide. Banks reported continuously tight 

monetary conditions, in general. 

SOUTHERN MAIN BRANCH. Consumption continued to grow faster. Industrial output declined 

because of a drop in the output of intermediate goods. Unlike in Russia as a whole, the harvest of 

grains decreased here due to bad weather. The consumer loan portfolio declined less in annualised 

terms in the macroregion than countrywide, in part due to the fact that several regions had lower 

accumulated exposure. 

URAL MAIN BRANCH. Growth in consumption slowed in August and September. The tightness in 

the labour market eased. Business activity in industrial production continued to cool, in part due to 

lower investment activity among the clients of machine builders and metal makers. Large corporate 

lending expanded more in the macroregion than across Russia. Oil refineries ramped up the output 

of fuel in order to compensate for drops in its output in other regions, among other things. 

SIBERIAN MAIN BRANCH. Output fell in many Siberian sectors – from coal production and 

metallurgy to the manufacture of chemicals and consumer goods, including furniture. Retail sales 

were increasing faster in Siberia than in Russia overall. They were supported in part by an 

aggressive expansion of national retail chains.  

FAR EASTERN MAIN BRANCH. September saw a higher rise in prices in the macroregion than 

across Russia, mainly driven by smaller imports of Chinese fruit and vegetables. Growth in container 

traffic at Far Eastern ports was lower than nationwide, predominantly because of the redirection of 

imports to other Russian ports. External demand for fuel, energy, and fish products of local 

companies remained high. 
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CORE ECONOMIC INDICATORS 
 

 
 

    Date Russia 
MB for 
Central 

FD 

North-
Western 

MB 

Volga-
Vyatka 

MB 

Southern 
MB 

Ural 
MB 

Siberian 
MB 

Far 
Eastern 

MB 

MBs’ percentage in inflation % 2025 100 33 11 12 15 14 10 5  

Inflation % YoY Sep25 8.0  7.1  8.8  9.0  8.1  8.2  8.4  8.2  

Core inflation % YoY Sep25 7.7  6.3  8.5  9.1  8.3  7.9  8.1  7.3  

Industrial production 
3MMA, % 

YoY 
Aug25 1.0  1.1  -1.0  4.7  -1.7  -1.0  -1.4  -2.1  

Fixed capital investment 
Cumulative, 

% YoY 
2025 Q2 4.3  6.3  17.0  7.6  5.2  -8.6  9.6  3.8  

Construction 
3MMA, % 

YoY 
Aug25 1.1  3.8  -1.4  -1.5  -8.1  -3.5  3.5  1.2  

Housing commissioning 
3MMA, % 

YoY 
Aug25 -16.8  -16.2  -16.9  -8.7  -21.9  -15.2  -23.2  -1.5  

Retail 
3MMA, % 

YoY 
Aug25 2.0  -0.3  2.3  2.2  4.0  2.8  3.8  4.4  

Commercial services 
3MMA, % 

YoY 
Aug25 2.3  0.8  3.3  6.3  3.0  4.7  1.7  -1.7  

Real wages 
3MMA, % 

YoY 
Jul25 5.3  6.9  3.5  6.3  3.2  3.9  3.5  3.9  

Real disposable income % YoY 2025 Q2 5.6  8.1  5.3  5.9  6.2  3.8  4.1  6.9  

Unemployment % SA Aug25 2.2  1.4  2.0  1.6  4.1  1.6  2.8  2.0  

Outstanding consumer 
loans2 

% YoY Aug25 -10.2  -10.7  -10.6  -9.0  -7.5  -9.7  -12.4  -13.1  

Outstanding mortgage loans % YoY Aug25 2.1  3.3  1.1  0.6  4.5  1.6  -0.1  2.6  

Funds in escrow accounts % YoY Aug25 2.3  5.3  8.6  -4.1  -8.0  -5.0  -3.0  15.1  

Non-financial organisations’ 
outstanding bank loans 

% YoY Aug25 10.3  9.4  9.7  12.0  21.6  14.8  4.7  2.9  

 Large borrowers % YoY Aug25 12.8  12.5  11.7  17.0  23.3  17.8  6.2  2.5  

 SMEs % YoY Aug25 -0.1  -6.5  -3.4  -0.2  19.1  2.4  -0.004  5.0  

Companies’ price 
expectations3 

Balance 
of responses, 

p, SA 
Oct25 19.6  20.4  23.9  24.9  19.7  9.7  20.8  13.4  

Business Climate Index p, SA Oct25 2.6  2.4  -1.4  0.5  5.8  3.1  4.8  6.7  

 Current estimates p, SA Oct25 -4.9  -5.1  -10.1  -5.9  -1.9  -4.3  -5.9  2.0  

 Expectations p, SA Oct25 10.3  10.2  7.7  7.2  13.8  10.7  16.2  11.6  

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.

                                            
2  Hereinafter, outstanding bank loans are given adjusted for foreign currency revaluation, according to 
Reporting Forms 0409316 ‘Loans to Households’ and 0409303 ‘Loans to Legal Entities’. These reporting forms 
are used to carry out regional analysis since they enable the aggregation of indicators by resident borrowers’ 
location. 
3 The balance of responses is the difference between the percentages of responses ‘will increase’ and ‘will 
decrease’ to the question about expectations regarding prices in the next three months. Companies’ price 
expectations and the Business Climate Index are based on the monitoring of businesses carried out by the 
Bank of Russia. 
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INFLATION IN RUSSIAN REGIONS 

Price growth in September 2025, % MoM (SAAR)  

Note. The lines on the map divide the regions of operation of the Bank of Russia MBs. SAAR – seasonally 
adjusted annualised rate. 
Official statistics on the main social and economic indicators of the constituent territories of the Russian 
Federation do not include statistics on the Donetsk People’s Republic, the Lugansk People’s Republic, the 
Zaporozhye Region, and the Kherson Region. 
Source: Rosstat. 
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BANK OF RUSSIA MAIN BRANCH  

FOR THE CENTRAL FEDERAL DISTRICT 
 

 

 

Consumption continued to rise in the macroregion over August. September, however, saw a drop in 

demand in food retail and services, based on high-frequency data. The annual inflation rate was 

down and close to the nationwide level in September. The labour market was still tight, with some 

sectors witnessing tougher competition between applicants. Industrial production reported a deep 

fall in the output of railway equipment, caused by lower demand for freight. The car market, however, 

showed an increase in sales, boosted by special offers amid an anticipated rise in the recycling fee. 

CONSUMPTION AND INCOMES. Consumption continued to rise in Central Russia over August. 

September, however, saw a drop in demand in food retail and services, based on high-frequency 

data. In contrast, demand for new cars rose, fuelled by the anticipated rise in the recycling fee. Car 

dealers’ promotion campaigns boosted sales of second-hand foreign cars. Demand for 

schoolchildren’s clothing rose more than usual during the back-to-school season. Demand for 

holiday travel was shifting from seaside destinations to the metropolitan area and other regions of 

Central Russia, which supported demand for catering services. Three-month-ahead demand 

expectations of businesses were lower in October than in August–September. 

PRICES. September saw a further decline in annual inflation in the macroregion, which became 

even lower than the nationwide level. Current inflation (SA) was up, however, mainly driven by more 

expensive tourism services and fruit and vegetables (in September 2024, vegetable prices were still 

decreasing). Three-month inflation (SA) was lower in the macroregion than across Russia, primarily 

on account of slower growth in prices for motor fuel and education services and a faster decline in 

prices for TV and radio goods as a result of very tough competition between retail chains and online 

marketplaces. According to Rosstat’s weekly data, inflation continued to speed up in October 2025 

(SA). Business price expectations rose in the macroregion over October owing to faster growth in 

costs. Overall, price expectations were higher here than nationwide, including in industrial 

production, agriculture, and construction. Retail trade and the sale of vehicles reported the highest 

price expectations again. 

LABOUR MARKET. Unemployment stayed at the lowest historical level in August in Central Russia. 

However, staffing needs continued to go down in annualised terms. According to Bank of Russia 

surveys, staffing levels improved in 2025 Q3 quarter on quarter (QoQ). Businesses were more 

moderate in their three-month-ahead staffing and compensation revision plans in October than in 

July. The share of companies reporting staff shortages was also down in October vs July, especially 

in industrial production and trade. Nevertheless, certain industrial companies, including those 

located in areas subject to preferential taxation, planned to expand and increase staff. Overall, the 

number of active CVs grew faster than that of vacancies, especially in IT and sales, in the 

macroregion. Consequently, competition between applicants continued to toughen and exceeded 

the level of 2023–2024, according to a large job search website.  

MONETARY CONDITIONS AND BANKING SECTOR. Based on monitoring results, businesses 

were less negative in their assessments of lending conditions between September and October than 

in August. Monthly growth in the corporate loan portfolio sped up (SA) by early September. Retail 
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lending also reported a revival. The retail loan portfolio increased (SA) in August month on month 

(MoM) on account of mortgage lending, first of all, due to new loans under the Family Mortgage 

programme. Car dealers’ promotion campaigns and subsidised car lending programmes supported 

growth in car lending. August saw a decline in the inflow of household funds into bank deposits (SA) 

amid lower rates. Nevertheless, bank deposits remained the key savings product and were still 

popular among customers. 

MANUFACTURE OF RAILWAY EQUIPMENT. The output of railway equipment lost more than a 

third between January and August 2025 YoY. The output of locomotives and rolling stock had been 

decreasing since February 2024. Rail container freight was pushed down by shrinking domestic and 

foreign demand and a shift in counterparties’ demand from rail to road transportation. Consequently, 

demand for wagon repairs was rising. In the Ryazan Region, a wagon servicing company launched 

a workshop to repair sets of wheels in early September. A large rail car plant was implementing two 

investment projects to manufacture passenger rail cars in Central Russia. 

CAR MARKET. The number of sold light commercial vehicles and cars was the highest in 

September in Central Russia in the current year. Notably, sales dropped by 20.9% in the first nine 

months of 2025 YoY. The spike in demand was largely driven by the anticipated rise in the recycling 

fee, promotion campaigns, and discounts offered for certain models amid high stocks. Regional 

vehicle manufacturers adjusted their output targets, given the accumulated stocks. Between June 

and August, the output of cars plummeted in the macroregion relative to the previous three months 

(SA). Auto groups continued to implement scheduled projects in the hope that the market situation 

would improve in the future. An auto plant started to build an auto component production facility (to 

be launched in 2026). Another plant set up the serial manufacture of an Asian crossover based on 

an integrated production technology. A regional company launched an integrated production of three 

car models in August–September.  
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BANK OF RUSSIA NORTH-WESTERN  

MAIN BRANCH 
 

 

 

Consumption rose moderately in August and edged down in September in the macroregion, 

according to high-frequency data. Paper and paper products makers were expanding their 

production facilities and upgrading technologies in part to improve the quality of their products. Auto 

plants were extending the ranges of Russian and Asian car models they produced. The North-West 

continued to build new accommodation facilities, encouraged by stronger tourism. 

CONSUMPTION AND INCOMES. Consumption edged up in the macroregion over August vs July 

(SA). Speaking of consumer market segments, consumption rose most significantly in catering, 

backed by the tourist inflow. The number of new cafés and restaurants opened in Saint Petersburg 

in summer increased by 50% YoY. In September, however, consumer demand edged down, as 

shown by high-frequency indicators. Sales of new cars declined after a surge in the summer months. 

Short-term demand expectations of retailers for September and October were down. In the North-

West, the percentage of people who had made large purchases grew less vs August YoY. The 

annual growth rate of real wages were lower this year than last year in the macroregion, despite 

persistent labour shortages. Individual companies reported a possible drop in their staffing needs 

due to lower demand for their products and an expected decrease in output.  

PRICES. Annual inflation slowed in the North-West over September but remained above the 

nationwide rate. The current inflation rate was down (SA), mainly owing to slower growth in prices 

for passenger transportation. The three-month average inflation rate (SA) was higher in the 

macroregion than in Russia overall, largely due to diverse movements in prices for certain tourism 

services and fruit and vegetables. In October, short-term price expectations of North-Western 

businesses were up and still exceeded the countrywide figure, primarily owing to services 

companies. However, in retail, price expectations were down and remained below the Russian 

average. 

MONETARY CONDITIONS AND BANKING SECTOR. By early September, the corporate loan 

portfolio rose (SA) MoM on account of large borrowers. According of monitoring data, businesses 

were less negative in their assessment of lending conditions in October than in August and 

September. The retail loan portfolio barely changed (SA) in August vs July. Outstanding consumer 

loans edged down (SA), with new loans edging up in part due to growth in car lending amid lower 

rates and aggressive marketing campaigns of car dealers. The mortgage portfolio increased, driven 

by a rise in new subsidised loans, among other things. Household funds with banks continued to 

grow but at a lower rate than in July (SA). 

MANUFACTURE OF PAPER AND PAPER PRODUCTS. The output of paper and paper products 

in the North-West remained at the 2025 Q2 levels (SA) between July and August overall. 

Nevertheless, individual paper makers continued to invest in the expansion of production facilities 

and the modernisation of technologies. In the Leningrad Region, a factory launched the first domestic 

production of a tracing paper base and set up the output of decor paper used in the manufacture of 

lumber-core plywood and laminated plywood. A pulp-and-paper mill in the Republic of Karelia 

implemented new technologies, improved the quality, and increased the output of white grocery bag 
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paper, which was still in great demand inside and outside Russia. A paper maker in the Arkhangelsk 

Region continued to upgrade its key production facilities to increase the output of commercial 

bleached pulp and paper. Certain regional companies still had staff shortages and therefore 

developed their cooperation with educational institutions. For example, a Saint Petersburg-based 

trade school launched a partnership programme whereby a group of students who started their 

classes in September would be employed by a pulp-and-paper mill in the Arkhangelsk Region. 

TOURISM. The North-West was still one of the most popular tourist destinations during the summer 

season, with Saint Petersburg welcoming the largest number of guests as usual. The number of 

visitors to Palmyra of the North (including foreign tourists) increased by 7% YoY in summer. The 

number of bookings in Veliky Novgorod doubled between June and August. To meet high demand, 

regions continued to develop new accommodation facilities. Pskov opened the first five-star hotel. 

The Pskov Region commenced developing a large country hotel project. The first aparthotel started 

to operate in the capital of Karelia, with several hotel projects to be completed in the republic by the 

end of 2025. Moreover, the macroregion was further developing its water transport infrastructure, 

namely it expanded the system of city moorings. The Republic of Karelia started preparations for the 

construction of a state-of-the-art mooring for cruise liners on Lake Ladoga.  

CAR MARKET. Unlike in Russia as a whole, the manufacture of cars rose in the North-West 

between July and August YoY. Car makers were extending the ranges of Russian and Asian car 

models they produced. For instance, a Saint Petersburg-based auto plant launched the serial 

production of a domestic car model that used to be assembled by a factory based in another Russian 

region only. Another manufacturer entered into an agreement for assembling a new Asian model. 

The regional output of cars might be also impacted by preparations made by taxi companies for the 

anticipated introduction of new requirements for the localisation of taxi fleets. The macroregion 

registered a spike in monthly car sales in July and August, fuelled by drops in car prices (SA), as car 

dealers were selling out their warehouse stocks. Moreover, a Kaliningrad-based plant announced 

growth in sales of electric cars. The company increased the number of dealers in other regions, 

which boosted its sales. In September, however, car sales decreased. 
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Consumption rose faster in August and September than in 2025 Q2, largely because of higher car 

sales. Modest private demand constrained output in machine building. The output of chemical 

products hit multi-year highs, backed by stronger external demand and completion of investment 

projects. Sales of housing were up, driven by lower interest rates on market-based mortgages. 

CONSUMPTION AND INCOMES. Consumption was rising much faster in August and September 

than in 2025 Q2 (SA), largely fuelled by the surge in car sales. Car dealers reported that demand 

was boosted by the anticipated change in the recycling fee and a reduction in loan rates. Sales of 

used cars were also up. According to car dealers, stocks of cars continued to go down but their level 

was still high. Demand for home improvement goods remained moderate due to low activity in the 

housing market. Businesses also reported modest growth in sale of clothing and footwear and 

domestic appliances. Based on the Bank of Russia’s monitoring, retailers gave better assessments 

of current demand in October than in recent months, with their expectations continuing to improve. 

Growth in services consumption sped up over last months, mainly driven by the development of 

domestic tourism. Hotels were in great demand due to a larger number of cultural and sports events. 

An increase in the number of flights was another driver of growth in passenger traffic in individual 

regions. 

PRICES. Annual inflation increased to 8.97% in September. It was still above the Russian average. 

Current inflation was also up, largely because prices for fruit and vegetables and cars stopped falling 

(SA) while those for motor fuel and certain services were rising more rapidly. The average inflation 

rate was slightly higher than the nationwide figure between July and September (SA). The 

macroregion registered a sharper increase in meat and clothing prices than Russia in general. 

Business price expectations climbed (SA) in many industries over October. Expectations of regional 

trade companies rose most significantly and rapidly compared to the countrywide indicator. 

MONETARY CONDITIONS AND BANKING SECTOR. By early September, growth in the corporate 

loan portfolio slowed down to a close-to-zero rate (SA). Based on business survey results, the share 

of companies intending to apply for loans in the forthcoming six months barely changed in September 

against August. New consumer and mortgage loans continued to rise in August, with growth rates 

of outstanding loans increasing in both segments but remaining low (SA). Credit institutions were 

reducing interest rates on consumer and market-based mortgage loans. As commented by banks, 

monetary conditions were still tight, that is why there were no signs of a noticeable recovery in retail 

lending. Interest rates on deposits and savings accounts continued to go down. Therefore, 

household funds with banks were growing at a lower rate (SA), however, households’ propensity to 

save remained high, according to credit institutions.  

MACHINE BUILDING. The output of machine building products decreased to the 2025 H1 average 

(SA) after a surge in July. In recent months, trends in business activity of machine builders were still 

mixed and depended on demand sources. For instance, some companies reported an increase in 

public demand for their products. The said factor and the commissioning of long-lead-time products 

by individual companies boosted a spike in output in July. As for private demand, numerous machine 
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builders noted that it was weak. For example, a large manufacturer of electric equipment reported a 

drop in output between August and September because of lower business activity of its key account. 

Nevertheless, businesses continued to expand their production facilities by implementing investment 

projects. A regional manufacturer of electronics launched a metal workshop to produce on its own a 

third of metal items used in the assembly of finished goods. Moreover, the macroregion opened 

facilities manufacturing equipment for the oil and gas industry and mobile petrol filling stations. 

CHEMICAL INDUSTRY. The output of chemical products surged in June and July after a drop at 

the beginning of the year and stayed close to its multi-year high in August. The most noticeable 

increase was registered in the output of fertilisers, plastic goods, and household chemicals. This was 

driven by stronger external demand and implementation of investment projects, according to 

companies. Some regional manufacturers of fertilisers reported a rise in demand from Africa and 

South America. A manufacturer of agricultural chemicals launched the serial production of a new 

plant growth regulator for grains. According to a large chemical factory, it managed to double the 

output of electro-insulating varnishes as a result of the modernisation of the existing facilities. Some 

companies, however, noted that persistent staff shortages prevented them from increasing their 

industrial production capacity utilisation. Individual businesses reported drops in output owing to 

scheduled maintenance. Another reason for the reduction in business activity of several chemical 

companies was a fall in demand from large auto makers. 

HOUSING MARKET. Based on market participants’ data, sales of new and second-hand housing 

rose in August and September against June and July but were still below the last year’s figures. 

According to developers and real estate agents, sales rebounded mainly due to lower rates on 

market-based mortgage loans and anticipated changes in the conditions of a subsidised mortgage 

programme. Demand for single-family homes barely changed. Property prices continued to rise as 

slowly as in 2025 H1 mainly due to an increase in construction costs. Some developers noted that 

modest demand made them reduce their activity related to the launch of new projects, among other 

things. Individual developers either decreased or rescheduled their construction targets due to weak 

sales of apartments in the commissioned projects. According to most surveyed developers, they did 

not expect any noticeable rise in construction activity in the coming months because of uncertain 

demand and persistently high interest rates in the economy. 



16 Regional Economy: Commentaries by Bank of Russia MBs 
 No. 39 • October 2025 
 

BANK OF RUSSIA SOUTHERN  

MAIN BRANCH 
 

 

 

Consumption continued to rise at a faster rate in August and September. There were increases in 

current inflation in September and business price expectations in October. Growth in the corporate 

and retail loan portfolios sped up, driven by better pricing conditions. A drop in the output of chemical 

products was mainly caused by a smaller number of orders. The similar trends were observed in the 

manufacture of meat products largely due to tougher competition from nationwide companies. 

Tourist traffic to the Krasnodar Territory and the Kabardino-Balkarian Republic decreased because 

of weather conditions. 

CONSUMPTION AND INCOMES. Based on high-frequency data, consumption grew faster between 

August and September compared with the previous months, especially in the non-food segment. 

There was a rise in household spending on clothing, home improvement goods, construction 

materials, and household appliances. Retailers in the Krasnodar and Stavropol Territories reported 

higher demand for computers and telecommunication devices that pushed up prices for them in 

annualised terms. A car dealer from the Astrakhan Region registered a revival in sales over 

September in anticipation of the increase in the recycling fee. There was an increase in demand for 

car maintenance and repairs, hair and beauty services, and medical services. Consumer demand 

was supported by growth in wages and other financial rewards given by employers. For instance, a 

healthcare company based in the City of Sevastopol started to provide house rent allowances to its 

employees. A large pharmacy chain in the Republic of Dagestan introduced corporate discounts on 

its goods for employees. 

PRICES. Annual inflation sped up in September here and was slightly higher than in Russia overall. 

Monthly inflation (SA) was also up MoM. The three-month average inflation rate was slightly higher 

in the macroregion than nationwide on account of faster growth in fuel prices. Short-term price 

expectations of businesses (SA) went up in October. The highest rise was seen in retail trade 

because of increased input prices and in transportation and storage.  

MONETARY CONDITIONS AND BANKING SECTOR. In early September, growth in the aggregate 

loan portfolio (SA) sped up MoM. In corporate lending, there was an increase in demand from large 

agricultural companies from the Krasnodar Territory, trade companies from the Rostov Region, and 

industrial companies from the Stavropol Territory. The reason was better price lending conditions. 

According to banks, the trend continued into September and October. The portfolio of consumer and 

mortgage loans expanded (SA) in August for the same reason. Although deposit rates went down, 

households continued to deposit their funds with banks in August. Banks, however, did not expect 

the growth of balances in household time deposits to slow down. 

CHEMICAL INDUSTRY. The output of chemical products dropped (SA) in July and August against 

2025 Q2. There was a drop in the output of paints and varnishes in the Rostov Region following a 

cooling in demand from construction companies, metal makers, and manufacturers of machinery 

and equipment. A large manufacturer of detergents from the Kabardino-Balkarian Republic reported 

a smaller number of orders placed by clients from neighbouring regions. Manufacturers of fertilisers 

in the Stavropol Territory reduced their output because of declining profits. The reason was that 
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ammonium nitrate had been included in the list of goods with administered prices. Another regional 

manufacturer of industrial chemicals decreased output due to the complicated imports of 

phosphates. Companies, however, continued to implement investment projects as part of import 

substitution. For instance, the Volgograd Region was expanding the output of methionine used to 

produce feed for animals, which would help increase the sufficiency of domestic amino acids in the 

internal market. 

MEAT AND MEAT PRODUCTS. Regional processing companies reduced the output of meat 

products. A Krasnodar-based producer of sausages reported a drop in output due to tough 

competition from nationwide companies. A manufacturer of meat products and canned products from 

mutton in the Karachayevo-Circassian Republic reduced output because of a lack of raw materials. 

Individual processors ramped up the output of semi-finished goods amid rising popularity of eating 

out. A meat factory in the Krasnodar Territory planned to expand its cooperation with hotels and 

restaurants nationwide. A factory in the Stavropol Territory extended its product line to make 

deliveries to a fast food chain, among other things. This was supported by an increase in meat output 

by Southern agricultural companies as a result of investment made in the modernisation of 

production facilities in the previous years to meet rising domestic and foreign demand. There was 

an increase in exports of poultry to Asian markets.  

TOURISM. Tourist traffic in the macroregion was decreasing at a faster rate in September against 

August in annualised terms. The negative contributors were the Krasnodar Territory due to cooler 

weather and limitations on beach holidays compared to the last year and the Kabardino-Balkarian 

Republic where a large mountain resort had to suspend the operation of several lifts because of 

mudslide. The other Southern and North Caucasian regions continued to see growth in tourist traffic 

owing to various festivals and the promotion of event tourism. For instance, the festival of Adygei 

cheese was attended by 70,000 tourists. The international Buddhist forum in the Republic of 

Kalmykia welcomed 7,000 guests from 35 countries. As a result, accommodation facilities were 

occupied by more than 80%. The expansion of the transport and tourist infrastructure, including the 

re-opening of airports in Gelendzhik and Krasnodar, facilitated early booking for the winter season. 

Based on survey results, a third of hotel rooms were booked for the New Year holidays in September. 

 

 



18 Regional Economy: Commentaries by Bank of Russia MBs 
 No. 39 • October 2025 
 

BANK OF RUSSIA URAL  

MAIN BRANCH 
 

 

Consumption was growing at a slightly lower rate in August and September compared to July. The 

inflation rate was up in September, driven by volatile components. Tightness in the labour market 

was gradually easing. Business activity in industrial production continued to cool. There was a drop 

in output of transport machinery, pipes, and non-ferrous metals, in particular. Urals-based oil 

refineries increased output in July and August. 

CONSUMPTION AND INCOMES. Growth in consumption edged down in August and September 

compared to July but was still high. Sales of new cars were close to July highs between August and 

September although dealers reduced the volume of special offers. Car dealers noted that the 

anticipated increase in the recycling fee for certain categories of vehicles boosted demand in all 

market segments, including demand for second-hand cars. As assessed by food retail chains, sales 

of food products were still rising mainly in the economy segment. Sales of non-food goods continued 

to increase more appreciably. Nevertheless, retailers predicted a slight decline in consumption in the 

future, according to the September survey. Actual and expected trends in sales in the services sector 

remained much more positive than in retail. There was a rise in demand for commercial, educational, 

and cultural services. Based on data for August, there were more signs of easing in the labour 

market. Growth in nominal pay offers slowed and was observed predominantly in those sectors 

where wages had been raised more modestly. In general, the share of surveyed businesses suffering 

from staff shortages edged down in September but was still considerable. 

PRICES. The Urals saw a drop in annual inflation in September. The monthly inflation rate (SA) was 

up in the macroregion and nationwide, driven by more expensive fruit and vegetables, fuel, and 

educational services. Between July and September, the average inflation rate in the macroregion 

was below the Russian average mainly due to a steeper drop in prices for individual categories of 

fruit and vegetables, dry goods, cheeses and butter, as well as second-hand cars, perfumes, and 

cosmetics. In October, short-term price expectations of businesses (SA) declined in manufacturing 

and trade but rose in construction, services, and transportation and storage.  

MONETARY CONDITIONS AND BANKING SECTOR. Banks continued to reduce interest rates in 

August, which boosted demand for market-based loans. New car loans were growing faster than 

unsecured consumer loans in part due to elevated demand for vehicles in anticipation of the 

scheduled increase in the recycling fee. New mortgage loans were up in both the subsidised and 

market-based segments. Overall, outstanding retail loans increased (SA). The corporate loan 

portfolio expanded (SA), mainly driven by loans taken out by companies implementing earlier 

launched large investment projects. Most companies continued to show demand for short-term 

working capital loans. The inflow of household funds into bank deposits edged down. 

TRANSPORT ENGINEERING. Large manufacturers of serial products noted a drop in output due 

to declining domestic demand from key counterparties. This was reported by manufacturers of 

locomotives, shunting locomotives, rolling stock, city passenger electric vehicles, buses, trucks, and 

wheeled construction machinery. The reduction in the output of finished goods was accompanied by 

a decrease in orders placed with manufacturers of auto components. In contrast, companies 

engaged in repairs of machinery reported an increase in capacity utilisation. Some businesses 
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producing small lots of special-purpose machinery against individual orders and operating under 

special investment contracts upgraded their production and warehouse facilities and expanded their 

sales.  

OIL REFINING. The output of petroleum products returned to the high level of 2025 Q1 between 

July and August after a decrease in 2025 Q2. Most companies completed routine spring 

maintenance and even increased their capacity utilisation to meet higher demand for petrol. To 

implement a modernisation investment programme, a large oil refinery put into operation a 

hydrotreater of petrol and diesel fuels, which reached its design capacity. Another oil refinery 

launched the construction of a new production facility to improve the selection of light petroleum 

products and increase their production in general. Moreover, companies continued to develop oil 

refining technologies. The Perm Territory developed a two-step reactor for oil fine cleaning, which 

helped increase the useful life of catalyst agents by 40%. Local shortages of fuel in certain regions 

pushed up prices in the wholesale market and draw down petrol sales by independent filling stations. 

Between September and early October, some Ural companies had unscheduled repairs, which might 

affect output in these months. 

METALLURGY. The output of metal products continued to decline in July and August overall. This 

largely affected the output of pipes, which fell in all Ural regions. According to a pipe manufacturer, 

it had no orders for large diameter pipes. Metal makers generally noted a drop in demand for metal 

products from civil machine building companies and metal traders that continued to streamline their 

stocks. In September, an Urals-based producer decided to put on hold a stainless steel workshop. 

August saw a drop in the output of non-ferrous metal products in the Chelyabinsk and Sverdlovsk 

Regions. Companies manufacturing products for construction noted a slight stabilisation in demand 

and growth in certain segments. The majority of surveyed metal makers were focused on cutting 

costs and expected no revival before the year-end.  
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In August–September 2025, consumption was growing at a lower rate in Siberia as compared with 

the previous three months. Business price expectations rose. Due to a slight recovery in global coal 

prices and sectoral state support measures, the reduction in coal production slowed. Furniture 

manufacturers continued to decrease output because of a cooling in the housing market. Demand 

for products of Siberian IT companies was bolstered by import substitution. 

CONSUMPTION AND INCOMES. In August–September 2025, consumption was growing at a lower 

rate in Siberia as compared with the previous three months. Large regional food retailers noted a 

drop in the number of purchases. According to a marketing agency based in the Altai Territory, a 

large number of companies increased their promotion costs amid a reduction in sales. Non-food 

retailers registered moderate demand for perfumes and cosmetics, clothing and footwear, sports 

goods, household appliances and electronics, furniture, and home improvement goods. As reported 

by car dealers, sales of new and second-hand foreign cars (including on the conditions of a finance 

lease and payments in instalments) surged in anticipation of the scheduled increase in the recycling 

fee. In the domestic tourism segment, the booking of travel was growing at a lower rate in annualised 

terms and demand for catering services was decreasing.  

PRICES. Annual inflation slowed in Siberia over September but remained above the countrywide 

rate. Monthly inflation (SA) barely changed in the macroregion against August. Three-month average 

inflation was below the nationwide rate. Prices for dairy products were rising less rapidly. Regional 

producers reported increases in the output and sales of their products. Prices for fruit and vegetables 

were decreasing faster than across Russia owing to their good harvest in Siberian regions. Price 

expectations of Siberian businesses rose and exceeded the nationwide level. 

MONETARY CONDITIONS AND BANKING SECTOR. August saw a further easing in monetary 

conditions in terms of pricing. Non-price conditions remained tight, including requirements for 

borrowers’ financial standing. Demand for corporate loans edged up. Companies engaged in 

extraction of fossil fuels, oil refining, power supply, and agriculture increased the volumes of their 

borrowings. Banks noted a slight revival in demand for consumer loans. The car lending segment 

rebounded due to both a small reduction in interest rates and numerous marketing campaigns of car 

dealers. A drop in interest rates on household deposits did not have a considerable effect on 

households’ propensity to save in Siberia.  

COAL PRODUCTION. The rate of reduction in Siberian coal production was four times lower (MoM, 

SA) in August vs July in part due to measures adopted by the Russian Government in June 2025 to 

support the coal industry and a slight recovery in global coal prices. Kuzbass – the major coal-mining 

region of Russia – registered a slower decline in coal production as well. Exports of Kuzbass coal 

(SA) gained 5% in August MoM. The reduction in coal supplies to the domestic market, however, 

sped up mainly because of low demand from Russian metal makers. Coal consumption by Russian 

energy companies was up. Coal power generation continued to rise in Siberia due to an unfavourable 

hydrological situation and lower hydro power generation. According to the Government of Kuzbass, 

16 local coal producers had received state support since June 2025 (primarily, tax and insurance 

deferrals). Another 12 Kuzbass-based companies were in the process of receiving it. 
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MANUFACTURE OF FURNITURE. The output of furniture had been declining in Siberia since 

January 2025. Between June and August, the pace of reduction in the sectoral output increased to 

20% YoY from 15% in the three months to June, mainly owing to a cooler housing market (sales of 

new housing used to be the driver of the growth in the Siberian furniture market in the previous two 

years). In addition, sales of furniture were pushed down by higher prices. As assessed by a large 

Novosibirsk-based furniture manufacturer, prices for foreign components and accessories doubled 

or tripled over the year because of higher customs duties and more costly logistics. Higher costs 

made most Siberian furniture companies switch to cheaper materials of worse quality. Some buyers 

did not wish to lower their quality standards and postponed purchases. Moreover, numerous 

corporate customers decided against buying furniture to cut costs. According to a Tomsk-based 

manufacturer of office and retail furniture, demand for its products dropped by one-third. There was 

a decrease in the procurement of special-purpose furniture for kindergartens and schools 

(accounting for nearly a half of the company’s product line). To ensure further development, the 

manufacturer was looking for niches in the complementary segments of the timber industry. In 

contrast, a manufacturer of eco furniture reported a rise in demand for its products, driven by 

hospitality business development. These products were also in greater demand from summer 

residents. 

SOFTWARE DEVELOPMENT SECTOR. The output in the Siberian software development sector 

gained 22% YoY in monetary terms between January and August 2025. Demand for Siberian IT 

products was bolstered by the import substitution of foreign software. The Novosibirsk Region 

registered a record-high 8% increase in the number of employees in the sector. Having unlocked 

new business opportunities, Siberian IT companies managed to expand their customer base, 

capture new market segments, and bring new products to the market. For instance, a large 

Novosibirsk-based developer of banking and insurance software presented a new treasury solution 

for non-financial organisations. In 2025, two major Siberian system integrators introduced new 

information security products. A Siberian developer of software for financial market participants was 

extending its product line for existing clients and expanding into the CIS market. Regional software 

developers reported greater demand for industrial automation and digitalisation technologies from 

various sectors. Siberian IT developers noted an acute shortage of qualified staff. According to them, 

the sectoral workload surged by one-forth.  
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Consumption rose faster in the macroregion over August but showed a drop in September on 

account of retail. Business price expectations rose. The catch of salmon exceeded the last year’s 

figure. However, wholesale prices for them were up because of higher costs and great domestic and 

external demand. Staff shortages became more acute, pushing up pay offers. Cargo traffic at 

seaports increased, mainly driven by stronger external demand for coal.  

CONSUMPTION AND INCOMES. Consumption was growing at a faster pace in the macroregion in 

August (SA), fuelled by food retail and catering, with the growth rates approaching six-month highs. 

Based on high-frequency data, consumption dropped in September owing to food and non-food 

retail. In contrast, demand was up in services and catering. Large retail chains noted moderate 

demand for food products in September. A Primorye-based manufacturer of meat products and 

sausages reported a decrease in sales YoY. In some regions, building supplies stores also 

registered a decline in demand in both annual and monthly terms. Contrastingly, sales of new and 

second-hand cars rose in September, backed by lower interest rates and the scheduled rise in the 

recycling fee. In August and September, hoteliers and restaurateurs in some regions benefited from 

greater demand, bolstered by stronger tourism. Short-term demand expectations of retail and 

services companies were up in October (SA). 

PRICES. Annual inflation was down in the macroregion in September but remained above the 

nationwide figure. The current inflation rate barely changed MoM and was still elevated (SA). The 

three-month inflation rate (SA) increased and exceeded the Russian average. The key contributor 

was higher prices for fruit and vegetables, though they were going down countrywide. Chinese fruit 

and vegetable products dominated the regional market. Growth in their prices was driven by a 

weaker ruble and a drop in their supplies between July and September. Prices for dairy and fish 

products, bread and bakery were also rising more rapidly than across Russia. Short-term price 

expectations of regional businesses increased less in October compared to Russia in general. The 

reason was a lower rise in business price expectations in trade and a drop in them in construction 

and services, though they were up across Russia. Among the price drivers, companies tended to 

mention more often the higher cost of raw materials, resources, and fuels, as well as rising wages. 

LABOUR MARKET. Staff shortages became more acute in the macroregion between August and 

September, especially in the blue-collar segment. Based on hh.ru data, the number of vacant jobs 

stopped declining in September for the first time over the year. Growth in pay offers sped up. 

According to the Bank of Russia’s survey, the share of enterprises suffering from staff shortages hit 

a 12-month high in September. Staff shortages were reported by most regional fish companies. They 

had to postpone going fishing in the Khabarovsk Territory and the Sakhalin Region, as ship crews 

were understaffed. The Kamchatka Territory registered higher staff shortages following an outflow 

of workers, caused by the increased seismic activity in the region in the recent months. To address 

staffing issues, a large Sakhalin-based fishing company started to employ students from other 

regions in July, as part of its partnership programmes with naval schools. In August, a ship-building 

yard in the Khabarovsk Territory launched a talent pool programme for young workers whose 

professional experience was over 12 months. However, according to individual regional companies, 
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their staffing shortages became less acute due to weaker demand for their products. A large 

construction company, for instance, planned to reduce headcount by a third because of a smaller 

workload related to railways. In the Khabarovsk Territory, a furniture manufacturer reduced working 

hours because of a small number of orders. 

MONETARY CONDITIONS AND BANKING SECTOR. According to banks, lending conditions 

remained tight in 2025 Q3 despite a slight drop in interest rates. The corporate loan portfolio edged 

up (SA) by early September, backed by new loans to extraction and power companies, with growth 

rates of the portfolio remaining low. The SME loan portfolio hardly changed (SA). Banks reported 

persistently low demand for corporate loans in September. Outstanding retail loans (SA) edged up 

by early September following a two-month decline. The key driver was growth in new mortgage loans 

in the second-hand property market, fuelled by lower interest rates. Outstanding consumer loans 

continued to go down (SA). The issue of consumer and car loans was up. Household funds with 

banks were rising more slowly in August. 

LOGISTICS. Cargo traffic at Far Eastern seaports edged up in August to exceed the July high. The 

key contributor was transshipment of coal to be exported to Asia to meet increased demand. The 

capacity utilisation rate of a large regional coal sea terminal was up by 18 pp in July and August 

against 2025 Q2. August was the second month in a row when the railway transportation of coal to 

Far Eastern ports remained strong. Coal shipments from a field in Yakutia reached a record high 

level since the launch of extraction. Strong external demand for coal boosted growth in tariffs for its 

sea transportation, which gained almost 50% in 2025 Q3 QoQ. Container traffic at Far Eastern 

seaports was the highest in August since the beginning of the year (SA) but remained below the 

2024 average. Transport operators noted a slight increase in imports between August and 

September. A Primorye-based seaport started to build two railway sidings for the launch of a new 

container handling facility.  

FISH AND FISH PROCESSING. By the end of September, the catch of fish in the Far Eastern basin 

reached the level of September 2024. Growth was registered in the catch of all commercial species, 

except for sardines (ivasi). Production of Pacific salmon increased by 50% by early September YoY 

and exceeded the initial target. The forecast for the salmon fishing season was raised by 40%. Yet, 

production was expected to be one-quarter lower than in the comparable odd-numbered year of 

2023. Demand for fish products remained high in both domestic and external markets. A fishing 

company from the Khabarovsk Territory entered into a new supply contract with an Asian 

counterparty in August. Strong demand encouraged companies to pass through higher costs to 

prices. By late September, wholesale prices for key types of frozen white fish (pollack, cod, and 

plaice) gained 50% and those for salmon – 10–14% YoY.  



24 Regional Economy: Commentaries by Bank of Russia MBs 
 No. 39 • October 2025 
  

BOX 1 

MONETARY CONDITIONS AND CREDIT AND DEPOSIT 

MARKETS 
In 2025 Q2 and July–August 2025, the existing monetary conditions facilitated a revival in corporate 

and retail lending. Lending was additionally supported by subsidised programmes targeting 

individual categories of businesses and households. Despite a decrease in their interest rates, 

deposits continued to be in demand among households, whose propensity to save remained high. 

 

HOUSEHOLD FUNDS 

The inflow of funds into deposits was lower in July and August 2025 in annualised terms but was still 

considerable (Chart В-1.1). Households’ propensity to save remained high despite a decrease 

in deposit interest rates. Early summer saw a rise in demand for long-term deposits, as households 

were seeking to lock in high returns amid declining interest rates. However, household demand 

shifted back to short-term facilities by August. The most popular savings products were deposits for 

three to six months and savings accounts offering nice returns and flexibility. 

Deposit interest rates exceeded actual and expected inflation, making deposits a lucrative 

investment. To compete for depositors, banks promoted special offers to raise household funds. 

Numerous large banks offered a higher interest rate on money deposited with them for the first time. 

Certain credit institutions promoted deposits at a variable rate linked to the key rate. 

Interest rates on deposits in foreign currency and precious metals were considerably less profitable 

than ruble deposits. Coupled with restrictions on foreign currency operations, this circumstance 

helped keep demand for these products low. The share of foreign currency deposits in household 

time deposits was down.  

Bank deposits remained the key savings product for households. Amid declining deposit rates, 

household demand for real estate rose (most notably in the metropolitan area and the South). Most 

regions registered moderate household appetite for securities, long-term savings facilities, and 

endowment life insurance.  

RETAIL LENDING 

Activity of retail borrowers had been edging up since 2025 Q2. Outstanding retail loans rose in 

August 2025 MoM SA in most Russian regions. The largest regional segment of the retail lending 

market was Central Russia. Consumer lending was growing due to new car loans. Mortgage lending 

was developing on the back of government subsidised lending programmes. 

Consumer lending 

Outstanding consumer loans tended to decline in 2025 Q2 (Chart В-1.2). Between July and August 

2025, the consumer lending market started to show signs of a revival. The highest increases 

in the consumer loan portfolios were registered in the Volga Region and the Urals, the lowest ones 

– in the North Caucasus. Based on surveys, outstanding consumer loans were declining in 

annualised terms because of tight monetary conditions. The most significant drops were observed 

in the Far East and Siberia, the least ones – in the South. In the South, such a trend was associated 

with the high rate of growth in the Republic of Crimea and the City of Sevastopol. In these regions, 

the debt burden was considerably lower than across Russia that is why households were able to 

take out loans. 
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Consumer loan rates started to decline in March and approached the last year’s level by August 

2025. 

Credit cards dominated the consumer loan portfolio, accounting for one-third of it. The issue of 

credit cards was slowing down in 2025 Q2 and July–August 2025. The growth in this segment is 

moderated by bank non-price lending conditions, namely a gradual reduction in card limits and 

interest grace periods.  

Demand for car loans surged. According to car dealers in Siberia, the Urals, and the North-West, 

the main reasons were decreases in manufacturers’ prices and car dealers’ promotion campaigns. 

Moreover, other important drivers were pent-up demand, lower deposit interest rates, and the 

anticipated rise in the recycling fee. Car loan rates decreased to the level of August 2023. The terms 

of the Family Car subsidised programme were extended in May 2025. 

Overdue consumer loans had been edging up since 2025 Q2 (from 8.7% in April to 9.5% in 

August 2025). According to banks, the reason was the large number of unsecured consumer loans 

issued earlier to high-risk borrowers. 

Credit institutions expected a further revival of consumer lending between 2025 Q4 and 2026 Q1. 

Mortgage lending 

Growth in the mortgage loan portfolio slowed between April and June 2025 in annualised 

terms and slightly sped up in July and August 2025 (Chart В-1.2). Nevertheless, some Southern 

regions reported elevated rates of growth in mortgage lending because of strong demand. The 

market driver was subsidised mortgage programmes. Between January and August 2025, the most 

sought-after Russian programme was the Family Mortgage (accounting for over two-thirds of new 

mortgages). Its share was lower in the regions offering the Far Eastern and Arctic Mortgage 

programme. The opportunity to buy secondary housing using the Family Mortgage programme led 

to a slight rise in demand for second-hand property. The share of mortgages for existing homes in 

new mortgages had been gradually climbing since April 2025 and reached over 40% in July and 

August. Growth in demand for market-based mortgage loans was registered in Central Russia and 

the North-West but remained moderate nationwide. 

CORPORATE LENDING 

The expansion of the corporate loan portfolio continued to slow in annualised terms between April 

and August 2025. Growth in outstanding large corporate loans slowed between April and July 2025 

in annualised terms and slightly sped up in August 2025 (Chart В-1.4). The SME loan portfolio 

showed weaker dynamics, with its annual growth rates declining throughout the above period and 

turning negative in August. Most Russian regions reported slower growth in SME lending. According 

to companies, the key reason for loan rejection was poor financial performance. Some SME loans 

were issued as part of subsidised lending programmes. The most sought-after facilities were 

subsidised loans to farmers (in Central Russia, the South, Siberia, the North-West, and the Volga 

Region), project finance (in the Far East), and industrial mortgages. Demand for large corporate 

loans slightly rebounded in July and August 2025. According to the monitoring of businesses 

conducted in September, 26% of respondents planned to apply for credit in the coming six months. 

The most popular facility still was a working capital loan.  

There were no significant changes in the composition of the corporate loan portfolio. Long-term loans 

accounted for the major portion of new loans, with facilities for over one year dominating the loan 

portfolio. Loans to manufacturers and real estate companies made up the largest percentages 

(25.8% and 20.6%, respectively). The portion of foreign currency loans barely changed and 
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remained small in Russia. Demand for these loans was low.  

Price conditions of corporate lending were eased at a moderate pace following the key rate 

cuts between April and August 2025 in Russia overall. Most macroregions saw decreases in interest 

rates, including those on subsidised programmes and for best borrowers. Non-price conditions either 

remained unchanged or were tightened in most macroregions. Banks toughened collateral criteria 

and requirements for borrowers’ financial standing and repayment ability, reduced the number of 

business areas they lent to, and were cautious in their risk assessments. 

In most regions, demand for business loans at variable rates remained unchanged or rose in 

anticipation of key rate cuts in 2025 Q2 and July–August 2025. The trend was most pronounced in 

Central Russia, the Urals, Siberia, and the Far East. According to credit institutions, the share of 

such loans was still high in the period under review in Russia overall but varied greatly by region and 

segment. It exceeded 90% in the Far East, 70% at some Southern banks, and ranged from 50% to 

98% in Central Russia. In regions where the major portion of applicants were small businesses, the 

share of loans at variable rates was lower, for example below 10% in the Republics of Ingushetia 

and Kalmykia.  

Regional variance in spreads was still considerable. According to banks, the spread between the 

cost of a market-based loan and the key rate ranged from 1.5 pp to 10 pp. The lowest values were 

about +1.5% (the Tula Region, large clients in Siberia), the most common values ranged from +2% 

to +4% (the South, the Urals, the Far East, and Siberia), and the highest values ranged from +6% 

to +10% (the Kursk Region – up to 10 pp for SMEs, the Orel and Yaroslavl Regions).  

The quality of the loan portfolio remained solid. The share of overdue loans changed insignificantly 

and stayed around 3.5% between April and August 2025. Demand for restructuring and refinancing 

was stronger in 2025 H1 mainly on account of SMEs. Some companies were looking for debt 

refinancing opportunities due to financial complications, while others wanted to have lower interest 

rates on their loans.  

Most Russian credit institutions expected business lending conditions to ease at a moderate pace 

from 2025 Q4 to 2026 Q1 mainly because of key rate cuts. This might support demand for loans, 

especially from small and medium-sized enterprises. 

A slight easing in monetary conditions boosted activity in all segments of the credit market, while 

savings continued to be attractive. The Bank of Russia’s monetary policy will help support 

households’ propensity to save and balanced growth in lending, which secures a return to a balanced 

growth path. 
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Chart В-1.1. Household deposits (excluding escrow accounts) in regions, growth YoY, 

AFCR, % 

 

Note. The red line shows values for Russia, the grey area depicts the range of values by region (5% of the highest and lowest values 

are excluded). 

Source: Bank of Russia. 

Chart В-1.2. Retail lending in regions, growth YoY, AFCR, % 

 

Note. The red line shows values for Russia, the grey area depicts the range of values by region (5% of the highest and lowest values 

are excluded). 

Source: Bank of Russia. 
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Chart В-1.3. Amount and composition of new housing mortgage loans, ₽ bn 

 

* Far Eastern and Artic Mortgage, IT Mortgage. 
Note. The figures in the 2025 Q3 column are calculated using July and August data. 
Sources: Unified Information System for Housing Construction (DOM.RF), Bank of Russia calculations.  
 

Chart В-1.4. Business lending in regions, growth YoY, AFCR, % 

 
Note. The red line shows values for Russia, the grey area depicts the range of values by region (5% of the highest and lowest values 
are excluded). 
Source: Bank of Russia. 
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BOX 2  

REGIONAL BUDGETS 
Between January and August 2025, the average revenues of the consolidated budgets of the 

constituent territories of the Russian Federation continued to expand, fuelled by an increase in both 

tax and non-tax revenues. However, trends differed from region to region largely because of 

corporate income tax receipts. Transfers from the federal budget increased negligibly amid higher 

regions’ own revenues. In addition to social items, the greater role in expenditure over this period 

was played by spending under the National Economy item (an increase in spending on national and 

infrastructure projects). 

 

The revenues of the consolidated budgets of the constituent territories of the Russian Federation 

were growing faster than those of the federal budget between January and August 2025 (6.2% vs 

3% YoY).4 Contrastingly, expenditures of the federal budget were rising faster than those of the 

consolidated budgets (21.1% vs 15.8% YoY). Regional budgets played an important role in the 

budget system of the Russian Federation. Amid growing economic activity of SMEs and rising 

wages, regional budgets’ own revenues continued to go up. This made the budget system more 

flexible to plan expenditure obligations and therefore more resilient to economic shocks. 

REVENUES 

The revenues of the consolidated budgets of the constituent territories of the Russian 

Federation were up by 6.2% YoY in the first eight months of 2025 (to ₽16.1 trillion). The indicator 

rose in 67 regions (Chart В-2.1). Regional budgets’ own revenues increased by 7.2% YoY, mainly 

driven by faster growth in personal and total income tax receipts (Chart В-2.3). 

Personal income tax receipts went up by 12.7% YoY. Staff shortages made companies raise 

wages, which increased their payrolls and hence the amount of tax. Larger receipts of personal 

income tax were registered in all regions, except the Karachayevo-Circassian Republic, the 

Murmansk and Irkutsk Regions. In the Karachayevo-Circassian Republic, the receipts fell because 

a tax authority was relocated to another region. In the Murmansk Region, the reduction in the receipts 

was caused by a drop in tax payments from certain sectors. In the Irkutsk Region, the receipts 

decreased, as a large company did not pay dividends. 

Total income tax receipts of the regions’ consolidated budgets increased by 11.1% YoY. This 

rise, which was observed in most regions, was mainly associated with a larger number of tax entities 

after the upper bound of the tax base under the simplified taxation system was raised from 

₽250 million to ₽450 million in 2025.  

Corporate income tax receipts dropped by 5.1% YoY. Most regions reported a decrease in 

corporate profits owing to lower global energy prices, reduced oil production and exports under 

OPEC+ agreement, and a relatively strong ruble. For instance, the Urals saw a steep drop in profits 

of oil and gas companies and metal makers – large taxpayers in the Tyumen, Orenburg, and 

Chelyabinsk Regions as well as the Perm Territory.  Lower demand and prices for ferrous metals 

had an adverse effect on financial performance of metal makers in the Belgorod Region. Siberia 

witnessed a drop in corporate income tax receipts in the Kemerovo Region caused by problems in 

the coal industry. In the Far East, the key contributors to reduced receipts were the Sakhalin Region 

and the Republic of Sakha (Yakutia) because of poorer financial standing of companies engaged in 

                                            
4 ‘Preliminary assessment of federal budget execution, January–August 2025’. The document was published 
on the website of the Ministry of Finance of the Russian Federation on 9 September 2025. 
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extraction of natural resources (predominantly coal, diamonds, and oil). Contrastingly, corporate 

income tax receipts rose in those constituent territories where companies executing public 

procurement contracts were located, e.g. the Kurgan Region. 

Between January and August 2025, there was a slight rise (by 0.8% YoY) in non-repayable transfers 

from the federal budget to the consolidated budgets of the constituent territories of the Russian 

Federation. Trends differed across macroregions. The highest rise in non-repayable transfers to 

budgets was seen in Central Russia, Siberia, and the Far East. The key contributors were non-

repayable transfers to the budget in the Kursk Region (a 3.3-fold increase) associated with the 

targeted financial aid from the federal budget as part of the support for the border area. The Far East 

reported an increase in transfers from the federal budget connected with the implementation of 

regional social development action plan while in Siberia, such an increase was related to the 

financing of investment projects in extraction and processing of non-ferrous metals and resolution of 

individual regional budgets. 

According to 2025 targets, regional consolidated budgets would still rely on regions’ own revenues. 

Despite the current drop in corporate income tax receipts, most regions continued to stick to their 

previous tax collection targets for the entire year. For example, in the Trans-Baikal Territory, the 

scheduled growth is related to the favourable situation in foreign markets (primarily, gold markets) 

and to the fact that some large projects implemented in the Trans-Baikal advanced-development 

territory were supposed to exit from the preferential tax regime. In the Kamchatka Territory, corporate 

income tax receipts were expected to rise YoY in part because some corporate residents of the 

Kamchatka advanced-development territory would stop being tax exempt. Individual regions planned 

to increase total income tax receipts.  

EXPENDITURES 

The expenses of the consolidated budgets of the constituent territories of the Russian 

Federation were up by 15.8% YoY in the first eight months of 2025 (to ₽16 trillion). The indicator 

rose in 80 regions, with the most notable increase among macroregions registered in Central Russia 

(Chart В-2.2). The key contributors to the growth of expenditures were the following items – Social 

Policy (+23.2% YoY), National Economy (+20% YoY), and Education (+12.7% YoY) (Chart В-2.3).  

Growth in social spending was driven by an increase in regional expenditure on payments to 

servicemen participating in the special military operation and their families as well as the indexation 

of social allowances and benefits for certain categories of people. Another driver was growth in 

wages of public sector employees partially associated with the indexation of labour compensation, 

the rise in the minimum monthly wage, and increases in wages of certain categories of public sector 

employees up to the regional average. The highest rise was reported by the Kursk Region (a 5.4-

fold increase) where considerable amounts were allocated to support residents of border areas. 

Expenditure on the National Economy item was growing at an elevated rate in all macroregions, 

with the most rapid rises registered in Central Russia and the Far East. The key drivers were higher 

spending on large national and infrastructure projects. For example, in 2025, Moscow was 

implementing large-scale investment projects as part of the targeted investment programme for 

2025–2027. The Murmansk Region was implementing four projects related to the development of 

tourist facilities and the Murmansk port infrastructure with the use of infrastructure loans from the 

budget. However, the Kostroma Region managed to cut spending due to the optimisation of financing 

of the fuel and power sector. 

Growth in expenditure on education was primarily driven by the indexation of wages. In early 
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2025, the Krasnodar Territory not only raised wages but introduced supplements to wages of 

teachers and nurses in the amount of ₽5,000. Also, there was a rise in spending on construction and 

modernisation of educational institutions.  

Health spending increased by 10.8% YoY mainly due to the indexation of wages of medical staff 

and the implementation of regional programmes related to the upgrade of primary care facilities, 

construction and renovation of hospitals. For instance, the Stavropol Territory doubled its allocations 

for the upgrade of primary care facilities compared to the previous year. Individual regions cut their 

expenditures. For example, the Kamchatka Territory did it due to the completion of the major stage 

of the construction of the Kamchatka territorial hospital and a shift in focus from more expensive 

projects, such as development of new health facilities, to cheaper initiatives, namely renovations of 

existing ones. 

Expenditure on the maintenance and modernisation of housing and utilities infrastructure 

was up (by 9.8% YoY). For instance, all Southern regions were implementing projects related to 

construction and modernisation of heat and water supply and disposal systems. The Republic of 

Adygea continued to construct water-intake facilities and the water supply network and renovate the 

water supply system as part of the Infrastructure for Life national project. Individual macroregions 

recorded a drop in their spending on the housing and utilities infrastructure. For instance, certain 

Siberian regions cut their costs on the renovation and thorough overhaul of the housing and utilities 

infrastructures. 

According to the 2025 plans, spending on education, the national economy and social policy will 

made up the major portion of the expenditure. Spending on education is expected to rise due to the 

indexation of wages of employees of educational institutions. Individual regions include in their 

budgets the cost of the thorough overhaul and purchase of equipment for schools and kindergartens 

(the Kaliningrad and Amur Regions, the Republic of Altai, and the Kurgan Region). Regions plan to 

raise spending on the national economy owing to the higher cost of construction, repairs, and 

renovations of road networks. Social expenditure will continue to rise. 

BALANCE AND BUDGET DEFICIT FINANCING SOURCES 

Between January and August 2025, the consolidated budgets of the constituent territories of 

the Russian Federation showed a surplus of ₽106.5 billion, as a result of growth in their own 

revenues. All macroregions are expected to register a deficit in their consolidated budgets as of the 

end of 2025. In 2025, the key budget deficit financing source is account balances. In addition, 

regions resort to bank loans to cover cash gaps. Despite high interest rates on commercial 

borrowings, this practice is used in the Belgorod and Yaroslavl Regions. Some regions had their 

outstanding loans from the federal budget written off. For example, the outstanding budget loans of 

25 Russian regions were partially written off pursuant to Russian Government Directive No. 1853-r, 

dated 10 July 2025. Individual regions plan to cover the deficit by issuing bonds, e.g. the Kemerovo 

Region. 

CONSOLIDATED BUDGET PARAMETERS OF THE CONSTITUENT TERRITORIES OF THE 

RUSSIAN FEDERATION FOR 2026–20285  

The revenues and expenditures of the consolidated budgets of the constituent territories are 

expected to increase by 3.3% and 3.2%, respectively, in 2026. The average growth of the revenues 

and expenditures of the consolidated budgets is predicted to be 7% in 2027–2028, which will exceed 

                                            
5 Guidelines for Fiscal, Tax, and Customs Policy for 2026 and the 2027–2028 Planning Period. The document was 

published on the website of the Ministry of Finance of the Russian Federation on 3 October 2025. 
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the forecast CPI for these years. Targets for the expenditure obligations of the constituent territories 

of the Russian Federation are based on the estimated budget execution in 2025, the updated social 

and economic development forecast, and a number of other factors. 

FISCAL IMPULSES IN 2024–20256 

The ratio of the autonomous balance of the budget to its own revenues varies significantly across 

macroregions in terms of both 2024–2025 values and the average values of 2016–2019 – the basic 

period of fiscal balance (Table В-2.1). In 2024, the autonomous budget deficit indicator suggested a 

divergence between regional fiscal policies. However, based on regional fiscal targets, this indicator 

will be below the basic level in all macroregions as of the end of 2025, implying a shift to more 

expansionary regional fiscal policy, which is especially typical of central and eastern macroregions 

of Russia (Chart В-2.5). 

Fiscal policy continued to largely contribute to aggregate demand for goods and services in 2025. 

Moreover, the public financing of regional programmes to encourage investment, the upgrade of the 

infrastructure, and professional development of employees help improve resource capacity of the 

economy and the efficiency of the production factors utilisation. 

  

                                            
6 Impulse means a fiscal policy stance. It is measured by comparing the current ratio of the autonomous balance of the 
budget to its own revenues with the basic level of the ratio. The basic level means the average value of this ratio in 2016–
2019. If the current value of the autonomous balance of the budget to its own revenues is significantly lower than that in 
the basic period, fiscal policy is expansionary, if it is a way above, fiscal policy is contractionary. 
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Chart В-2.1. Growth in revenues of consolidated budgets of Russian constituent territories 

(January–August 2025 YoY, %) 

 
Note. Official statistics on the main social and economic indicators of the constituent territories of the Russian Federation do not include 
statistics on the Donetsk People’s Republic, the Lugansk People’s Republic, the Zaporozhye Region, and the Kherson Region.  
Sources: data from Electronic Budget system and regional authorities, and Bank of Russia calculations. 

 

Chart В-2.2. Growth in expenditures of consolidated budgets of Russian constituent 

territories (January–August 2025 YoY, %) 

 
Note. Official statistics on the main social and economic indicators of the constituent territories of the Russian Federation do not include 
statistics on the Donetsk People’s Republic, the Lugansk People’s Republic, the Zaporozhye Region, and the Kherson Region.  
Sources: data from Electronic Budget system and regional authorities, and Bank of Russia calculations.  
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Chart В-2.3. Growth in revenues and expenditures of consolidated budgets of Russian 

constituent territories by individual item* (January–August 2025 YoY, %) 

 

 

* The data do not include statistics on the Donetsk People’s Republic, the Lugansk People’s Republic, the Zaporozhye Region, and 
the Kherson Region. 
Sources: data from Electronic Budget system and regional authorities, and Bank of Russia calculations. 

 

Chart В-2.4. Balance of consolidated budgets of Russian constituent territories* (₽ bn) 

 

* The data do not include statistics on the Donetsk People’s Republic, the Lugansk People’s Republic, the Zaporozhye Region, and 
the Kherson Region. 
Sources: data from Electronic Budget system and regional authorities, and Bank of Russia calculations.  
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Table В-2.1. Ratio of autonomous balances of Russian macroregions’ budgets to their own 

revenues, % 

 2016–2019 average 2024 2025 (target) 

MB for Central 
Federal District 

-10.0 -7.5 -19.2 

Ural MB -9.1 -14.7 -33.3 

Southern MB -59.1 -58.0 -62.2 

North-Western MB -17.8 -15.3 -28.0 

Siberian MB -27.7 -33.0 -39.0 

Volga-Vyatka MB -22.4 -22.9 -33.3 

Far Eastern MB -39.8 -36.9 -47.6 
Sources: Russian Ministry of Finance, Federal Treasury, data from Electronic Budget system and regional authorities, and Bank of 
Russia calculations. 

 

Chart В-2.5. Ratio of autonomous balances of Russian macroregions’ budgets to their own 

revenues as deviations from 2016–2019 average value, by macroregion, % 

 Sources: Russian Ministry of Finance, Federal Treasury, data from Electronic Budget system and regional authorities, and Bank 

of Russia calculations. 
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BOX 3 

INDUSTRY FOCUS. HARVEST OF 2025 
Based on high-frequency data, the pace of harvesting declined in 2025 YoY as of the first ten days 

of October. Total yields of most crops are expected to exceed the last year’s figures. Supply of 

agricultural products will be sufficient to meet domestic demand. Exports of crops will be potentially 

higher than last year. Prices are going down in anticipation of strong harvest. According to the 

Russian Ministry of Agriculture, winter crop areas will stay at the level of the last year. 

 

Weather conditions were favourable in several regions during the sowing campaign in 2025, 

which facilitated growth of crops. However, certain areas lost some of their crops and saw a 

decline in yields because of the summer drought, especially in the Rostov Region and the Krasnodar 

Territory. In the other grain-producing regions, weather conditions were favourable, which had a 

positive effect on the anticipated growth of harvest in Russia overall. The nationwide average yield 

and the quality of grain is above the last year’s level. The key contributors to the growth in grain 

harvest in annualised terms are the Volga Region and Central Russia, despite reduced crop areas. 

Total yields of other core crops are also expected to exceed the last year’s figures in 2025.  

Based on the Bank of Russia’s monitoring of businesses, among business constraints of a non-

climate nature, farmers mentioned higher costs, staff shortages, and a lack of working capital 

finance. These factors became even more pronounced in 2025 Q3. 

The 2025–2026 sowing campaign has started. Farmers report rising prices for fuel, fertilisers, 

seeds, and machinery maintenance, which may have an adverse effect on the on-going sowing 

campaign. As estimated by the Russian Ministry of Agriculture, farmers have enough resources to 

carry out sowing work.  

GRAINS AND GRAIN LEGUMES 

As of early October,7 farmers harvested 90% of grains and grains legumes crop areas. The 

pace of harvesting is slightly lower than last year. The average yield and the quality of grains is better 

than in 2024. Siberia and the Urals still report risks of rainfalls and colder weather. 

According to recent data from the Russian Ministry of Agriculture, farmers harvested 130 million 

tonnes of grains (+7.8%), including 91.5 million tonnes of wheat (+7.6%), in bunker weight8 as of 

early October 2025. The share of food wheat is 78.0% nationwide, which is slightly above the last 

year’s level and corresponds to a five-year average. 

The Russian Ministry of Agriculture has kept unchanged its grain harvest forecast of 135 million 

tonnes, which is above the last year’s figure and a 10-year average (+7.2 and +5.6%, respectively). 

Analysts’ consensus forecasts are also predominantly above the 2024 level. Given the current 

stocks, the expected total yields of grains will be sufficient to meet domestic demand in full and 

increase exports in 2025. 

Domestic prices for grains steeply dropped in August 2025 in anticipation of a stronger harvest in 

the 2025–2026 agricultural year. However, their level still exceeds the 2023–2024 values because 

of rising costs. Grain stocks are predicted to surpass the last year’s figures. They will continue to be 

sufficient to meet domestic demand and increase exports. Exports are still the most profitable sales 

                                            
7 Hereinafter, data on grains and sowing are as of the first ten days of October. 
8 Weight of grain before processing. Weight after processing (i.e. clean weight published by Rosstat) is a weight after 
removing impurities and drying. 
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channel for grain producers, which pushes up domestic prices. Global grain prices dropped in June–

August 2025 in part due to weaker demand from importers. Exports dropped YoY in the first three 

months of the 2025–2026 agricultural year (July–September). As estimated by the Russian Ministry 

of Agriculture and analysts, sectoral grain export capacity will be higher in this agricultural year on 

account of the anticipated rise in harvest.  

OIL CROPS  

The harvesting of oil crops has just started. The harvest of oil crops has been forecast by the 

Russian Ministry of Agriculture to equal 31.7 million tonnes, which exceeds the last year’s figure and 

a five-year average by 5.0% and 17.2%, respectively. Growth is expected in all core oil crops, namely 

sunflower, rape, and soya bean. The growth of total yields in 2025 is driven by an increase in oil crop 

areas, primarily sunflower, accounting for a considerable portion of areas sown. The average yield 

of sunflower may decline, however, due to bad weather in the South in the summer. Central Russia, 

Siberia, and the Urals still see risks to the harvesting campaign because of forecast frosts and colder 

weather.  

Producer prices for sunflower – a core oil crop – dropped YoY in August 2025 owing to weaker 

demand from processors. As estimated by analysts, exports of sunflower seeds increased (+27.0% 

YoY) in the first eight months of 2025. More than 85% were exported to EAEU countries. This year, 

the processing of sunflower seeds for further exports became unprofitable, as the cost of raw 

materials exceeded the proceeds from sales of finished products amid a stronger ruble and rising 

export duties. 

SUGAR BEET 

Based on high-frequency data from the Russian Ministry of Agriculture, sugar beet is 

harvested faster in 2025 than in 2024. As of early October, farmers harvested 23 million tonnes 

(+14.0% YoY), however, the sugar content of the new harvest is lower (13.5% in late September vs 

14.3% in 2024). The harvesting campaign started this year virtually on the same dates as in 2024. 

In the South, more extensive crop areas and higher-than-nationwide sugar content offset a decline 

in total yields of sugar beet caused by the summer drought. In the other regions, the yield rose YoY. 

The Russian Ministry of Agriculture predicts that the harvest of sugar beet will equal 

48.1 million tonnes (+6.6% YoY). 

Consumer prices for sugar continued to decrease in annualised terms. The reason is sufficient 

stocks after high output and low exports in the previous years. 

As estimated by analysts, the national output of sugar may exceed 6.6 million tonnes (+5.0% YoY) 

in the 2025–2026 season. Russian export capacity will remain strong. 

POTATOES AND OUTDOOR VEGETABLES 

According to high-frequency data of the Russian Ministry of Agriculture, the pace of potatoes and 

outdoor vegetables harvesting is higher in early October 2025 than a year ago. The harvest of 

potatoes amounted to 5.7 million tonnes (+16.3% YoY) and that of outdoor vegetables – 3.5 million 

tonnes (+9.0% YoY).  

The Russian Ministry of Agriculture predicts that the harvest of outdoor vegetables will approach the 

2024 level and exceed a five-year average as of the end of the year. The harvest of potatoes may 

gain 4.1% YoY in 2025. Based on data of regional ministries of agriculture, the harvest quality is 

good across Russia and stays at the last year’s level. 
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GREENHOUSE VEGETABLES  

The Russian Ministry of Agriculture expects the yield of greenhouse vegetables to amount to 

1.7 million tonnes in 2025, which is 3.6% more than in 2024. An increase in output and a 

decrease in the dependence on foreign vegetables result from investment in greenhouse facilities. 

Large projects were initiated in Central Russia and the North Caucasus. 

Larger harvest of individual crops moderated growth in domestic food prices. Annual food 

inflation slowed in September 2025. The key contributors were fruit and vegetable prices. 

2026 HARVEST PLAN 

The 2025–2026 autumn sowing campaign has started. According to the Russian Ministry of 

Agriculture, sowing areas are to total 20 million hectares (the 2024 level). Southern farmers started 

the winter sowing campaign first, as they had to operate in drought and a lack of moisture. As of 

October 2025, nearly 62% of targeted areas have been sown. Agricultural companies have sufficient 

resources and equipment. However, their costs rose by 15–20% YoY, as estimated by companies. 

The pace of sowing campaign is still exposed to weather risks, such as frosts in Central Russia, 

colder weather and rainfalls in the Urals and Siberia. 

As estimated by the Russian Ministry of Agriculture, farmers have enough resources to carry 

out sowing work. In contrast, farmers report rising prices for fuel, fertilisers, seeds, and machinery 

maintenance, which may have an adverse effect on the on-going sowing campaign and the next 

year harvest. 

The harvest is generally expected to be greater than last year but the harvest of individual crops may 

be below five-year averages. The pace of harvesting is slightly lower than last year. The average 

yield is better than in 2024. The larger harvest of certain crops have already moderated growth in 

domestic food prices. The key business constraints for farmers are still higher costs and staff 

shortages. 

 

Table В-3.1. Total yield, mln tonnes 

 2025 (forecast) 2024 2025 vs 2024 vs 2020–2024 

Grains and grain legumes 135.0 125.9 +7% -1% 

        Wheat 90.0 82.6 +9% +2% 

        Barley 19.5 16.7 +17% -3% 

        Corn 14.0 14.0 0% -7% 

Oil crops 31.7 30.2 +5% +17% 

    Sunflower 17.5 16.9 +3% +10% 

    Soya bean 7.8 7.1 +11% +35% 

    Rape 5.4 4.7 +16% +44% 

Sugar beet 48.1 45.1 +7% +8% 

Potato** 7.6 7.3 +4% +4% 

Outdoor vegetables** 6.0 6.0 +1% +7% 

* As estimated by sectoral analysts. 

** In agricultural companies and farms. 
Sources: Rosstat, Russian Ministry of Agriculture, Bank of Russia calculations. 
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Chart В-3.1. Crop yield forecast by MB, mln tonnes 

 

Sources: Rosstat, Russian Ministry of Agriculture, regional ministries of agriculture, Bank of Russia calculations. 

 
 

Chart В-3.2. Contribution of price changes to deviation of annual CPI growth from 4%, pp 

 

Sources: Rosstat, Bank of Russia calculations. 
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ANNEX 1 

CORE ECONOMIC INDICATORS 
Core indicators. Russia Table 1 

    2023 2024 
2024
 Q3 

2024 
Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Aug Sep Oct 

Inflation % YoY 7.4 9.5 8.6 9.5 10.3 9.4 8.0 8.1 8.0   

Core inflation % YoY 6.8 8.9 8.3 8.9 9.7 8.7 7.7 8.0 7.7   

Industrial production 3MMA, % YoY 4.3 5.6 3.8 6.9 0.1 1.5   1.0     

Fixed capital investment 
Cumulative, % 

YoY 
9.8 7.4 9.0 7.4 8.7 4.3         

Construction 3MMA, % YoY 9.0 2.1 0.1 3.3 6.9 2.4   1.1     

Housing commissioning 3MMA, % YoY 7.5 -2.4 0.4 -13.3 8.9 -16.2   -16.8     

Retail 3MMA, % YoY 8.0 7.7 6.4 5.2 2.6 1.6   2.0     

Commercial services 3MMA, % YoY 6.9 4.3 3.4 3.9 2.4 2.4   2.3     

Real wages 3MMA, % YoY 8.2 9.7 8.1 9.0 3.1 4.6         

Real disposable income % YoY 6.5 8.4 11.6 7.5 8.3 5.6         

Unemployment % SA 3.2 2.5 2.5 2.3 2.3 2.2   2.2     

Outstanding consumer loans % YoY 16.3 4.1 15.0 4.1 -2.3 -8.7   -10.2     

Outstanding mortgage loans % YoY 30.1 6.6 13.8 6.6 4.2 1.3   2.1     

Funds in escrow accounts % YoY 38.4 9.9 27.5 9.9 12.1 1.2   2.3     

Non-financial organisations’ 
outstanding bank loans 

% YoY 24.6 18.5 21.4 18.5 14.9 11.9   10.3     

 Large borrowers % YoY 23.6 18.9 21.1 18.9 14.9 12.6   12.8     

 SMEs % YoY 28.9 16.5 23.0 16.5 15.1 9.1   -0.1     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

19.6 22.2 22.4 25.5 23.4 18.6 18.0 18.3 17.5 19.6 

Business Climate Index p, SA 6.8 7.4 6.1 4.8 4.6 4.1 1.5 2.1 1.2 2.6 

 Current estimates p, SA 1.1 1.5 0.4 -1.5 -1.9 -2.5 -5.7 -5.0 -6.8 -4.9 

 Expectations p, SA 12.7 13.5 11.9 11.4 11.2 10.9 9.1 9.4 9.6 10.3 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.
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Core indicators. Main Branch for the Central Federal District Table 2 

    2023 2024 
2024
 Q3 

2024 
Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Aug Sep Oct 

Inflation % YoY 7.4 9.9 9.2 9.9 9.9 8.6 7.1 7.4 7.1   

Core inflation % YoY 7.0 9.0 8.6 9.0 8.8 7.5 6.3 6.8 6.3   

Industrial production 3MMA, % YoY 16.1 14.7 13.4 17.8 5.8 4.2   1.1     

Fixed capital investment 
Cumulative, % 

YoY 
8.2 4.1 6.5 4.1 10.8 6.3         

Construction 3MMA, % YoY 10.3 -2.1 -5.2 -0.7 8.3 5.8   3.8     

Housing commissioning 3MMA, % YoY 0.3 -8.2 6.0 -14.9 30.6 -9.1   -16.2     

Retail 3MMA, % YoY 6.7 6.8 5.5 3.8 2.1 0.0   -0.3     

Commercial services 3MMA, % YoY 9.6 4.0 2.0 2.4 2.4 1.6   0.8     

Real wages 3MMA, % YoY 6.8 9.6 8.0 9.5 3.0 5.9         

Real disposable income % YoY 7.9 10.5 15.0 7.7 9.0 8.1         

Unemployment % SA 2.5 1.8 1.7 1.6 1.6 1.4   1.4     

Outstanding consumer loans % YoY 16.0 2.8 14.2 2.8 -2.8 -9.4   -10.7     

Outstanding mortgage loans % YoY 25.0 4.8 11.5 4.8 4.5 2.2   3.3     

Funds in escrow accounts % YoY 24.9 13.2 24.4 13.2 12.5 4.2   5.3     

Non-financial organisations’ 
outstanding bank loans 

% YoY 24.5 20.3 21.1 20.3 15.5 12.2   9.4     

 Large borrowers % YoY 24.2 20.1 20.1 20.1 14.7 12.1   12.5     

 SMEs % YoY 26.2 21.1 26.2 21.1 19.8 12.5   -6.5     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

23.8 26.1 25.9 30.2 27.6 21.1 20.7 20.8 19.9 20.4 

Business Climate Index p, SA 6.0 6.1 3.7 4.4 4.2 1.8 0.6 1.1 1.6 2.4 

 Current estimates p, SA 0.6 0.5 -1.2 -2.1 -2.4 -4.8 -8.0 -7.2 -7.7 -5.1 

 Expectations p, SA 11.6 12.0 8.7 11.1 11.1 8.7 9.7 9.7 11.4 10.2 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  
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Core indicators. Bank of Russia North-Western Main Branch Table 3 

    2023 2024 
2024
 Q3 

2024 
Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Aug Sep Oct 

Inflation % YoY 7.1 9.3 8.1 9.3 10.4 9.6 8.8 9.0 8.8   

Core inflation % YoY 6.4 8.8 8.1 8.8 9.8 9.1 8.5 8.9 8.5   

Industrial production 3MMA, % YoY 5.3 8.4 8.7 10.3 0.7 1.6   -1.0     

Fixed capital investment 
Cumulative, % 

YoY 
8.7 15.6 9.9 15.6 24.3 17.0         

Construction 3MMA, % YoY 6.1 3.5 -6.2 10.3 15.0 1.6   -1.4     

Housing commissioning 3MMA, % YoY 1.7 -8.7 -4.8 -22.6 -1.2 -1.0   -16.9     

Retail 3MMA, % YoY 13.1 6.5 4.7 4.2 0.7 0.6   2.3     

Commercial services 3MMA, % YoY 10.2 2.4 2.2 1.1 2.6 3.3   3.3     

Real wages 3MMA, % YoY 6.1 7.8 6.1 6.8 2.1 3.4         

Real disposable income % YoY 5.4 8.7 9.1 5.5 8.8 5.3         

Unemployment % SA 2.7 2.2 2.1 2.0 2.1 2.0   2.0     

Outstanding consumer loans % YoY 13.5 1.4 11.5 1.4 -3.9 -9.5   -10.6     

Outstanding mortgage loans % YoY 23.0 3.5 10.2 3.5 1.6 0.1   1.1     

Funds in escrow accounts % YoY 25.7 -12.0 6.7 -12.0 8.7 2.4   8.6     

Non-financial organisations’ 
outstanding bank loans 

% YoY 29.6 14.7 22.1 14.7 10.8 8.5   9.7     

 Large borrowers % YoY 32.3 18.0 26.2 18.0 12.4 10.1   11.7     

 SMEs % YoY 16.3 -4.0 0.2 -4.0 1.4 -0.6   -3.4     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

20.0 25.4 26.7 30.1 26.8 23.4 21.5 22.2 20.9 23.9 

Business Climate Index p, SA 3.3 5.0 4.4 2.1 2.5 3.2 -0.2 0.4 -0.5 -1.4 

 Current estimates p, SA -1.7 -0.6 -0.4 -3.2 -4.4 -3.5 -7.2 -7.9 -5.9 -10.1 

 Expectations p, SA 8.5 10.7 9.3 7.6 9.6 10.0 7.0 9.0 5.0 7.7 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs. 
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Core indicators. Bank of Russia Volga-Vyatka Main Branch Table 4 

    2023 2024 
2024
 Q3 

2024 
Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Aug Sep Oct 

Inflation % YoY 7.1 9.6 8.4 9.6 10.8 10.2 9.0 8.8 9.0   

Core inflation % YoY 6.6 9.2 8.0 9.2 10.7 10.0 9.1 9.3 9.1   

Industrial production 3MMA, % YoY 8.9 8.3 7.8 8.1 4.2 4.0   4.7     

Fixed capital investment 
Cumulative, % 

YoY 
17.9 6.2 5.7 6.2 18.5 7.6         

Construction 3MMA, % YoY 11.6 -1.7 -6.7 -5.3 -0.1 -4.8   -1.5     

Housing commissioning 3MMA, % YoY 9.9 1.3 -8.7 5.2 -9.1 -21.8   -8.7     

Retail 3MMA, % YoY 9.8 8.1 7.5 5.6 3.6 2.6   2.2     

Commercial services 3MMA, % YoY 4.5 5.5 4.9 4.2 1.7 3.9   6.3     

Real wages 3MMA, % YoY 11.8 12.8 12.0 12.6 6.4 6.2         

Real disposable income % YoY 6.0 8.4 9.3 5.8 7.5 5.9         

Unemployment % SA 2.4 1.9 1.8 1.7 1.7 1.6   1.6     

Outstanding consumer loans % YoY 17.8 6.7 18.3 6.7 -1.1 -7.5   -9.0     

Outstanding mortgage loans % YoY 32.1 7.3 14.8 7.3 3.7 -0.1   0.6     

Funds in escrow accounts % YoY 47.9 9.5 35.6 9.5 15.2 -0.8   -4.1     

Non-financial organisations’ 
outstanding bank loans 

% YoY 18.3 22.8 21.6 22.8 21.0 18.3   12.0     

 Large borrowers % YoY 12.2 33.2 27.2 33.2 32.7 30.5   17.0     

 SMEs % YoY 32.5 1.5 9.7 1.5 -1.8 -4.8   -0.2     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

23.5 25.9 26.3 28.5 27.5 21.2 20.1 21.5 20.0 24.9 

Business Climate Index p, SA 8.4 9.2 7.9 5.4 4.4 3.0 1.5 3.1 -0.9 0.5 

 Current estimates p, SA 2.6 3.8 2.1 -0.9 -1.0 -2.8 -5.6 -3.1 -8.6 -5.9 

 Expectations p, SA 14.3 14.7 13.8 11.9 9.9 8.9 8.8 9.5 7.1 7.2 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  
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Core indicators. Bank of Russia Southern Main Branch Table 5 

    2023 2024 
2024
 Q3 

2024 
Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Aug Sep Oct 

Inflation % YoY 7.8 9.6 8.6 9.6 10.8 9.9 8.1 7.9 8.1   

Core inflation % YoY 6.8 8.8 8.0 8.8 9.9 9.2 8.3 8.5 8.3   

Industrial production 3MMA, % YoY 4.3 3.8 0.2 1.5 -5.9 1.1   -1.7     

Fixed capital investment 
Cumulative, % 

YoY 
11.4 7.8 12.8 7.8 6.0 5.2         

Construction 3MMA, % YoY 9.1 7.6 18.6 9.8 4.9 -9.6   -8.1     

Housing commissioning 3MMA, % YoY 11.3 3.0 -1.9 -23.1 8.8 -31.5   -21.9     

Retail 3MMA, % YoY 10.5 6.5 4.2 2.7 1.1 2.8   4.0     

Commercial services 3MMA, % YoY 3.2 5.4 5.0 6.6 3.4 2.9   3.0     

Real wages 3MMA, % YoY 8.1 9.6 8.1 7.5 3.6 1.5         

Real disposable income % YoY 4.6 7.9 9.2 4.2 7.3 6.2         

Unemployment % SA 5.3 4.6 4.6 4.3 4.2 4.2   4.1     

Outstanding consumer loans % YoY 19.8 8.7 19.7 8.7 1.2 -5.8   -7.5     

Outstanding mortgage loans % YoY 43.4 11.6 21.8 11.6 8.1 3.7   4.5     

Funds in escrow accounts % YoY 106 20.7 54.7 20.7 11.8 -9.7   -8.0     

Non-financial organisations’ 
outstanding bank loans 

% YoY 21.0 21.1 22.6 21.1 17.3 16.7   21.6     

 Large borrowers % YoY 8.5 15.5 14.9 15.5 12.2 17.0   23.3     

 SMEs % YoY 46.8 29.9 35.9 29.9 24.7 16.3   19.1     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

17.0 20.0 20.9 24.5 21.0 17.7 16.5 16.4 16.4 19.7 

Business Climate Index p, SA 6.4 8.9 8.0 8.4 8.1 7.0 5.3 5.4 5.0 5.8 

 Current estimates p, SA 0.2 2.5 2.2 1.6 1.5 0.7 -1.5 -1.1 -2.5 -1.9 

 Expectations p, SA 12.7 15.5 13.8 15.4 14.9 13.5 12.3 12.2 12.8 13.8 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  
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Core indicators. Bank of Russia Ural Main Branch Table 6  

    2023 2024 
2024
 Q3 

2024 
Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Aug Sep Oct 

Inflation % YoY 6.7 9.0 8.0 9.0 10.1 9.5 8.2 8.4 8.2   

Core inflation % YoY 6.0 8.5 7.7 8.5 9.7 9.0 7.9 8.5 7.9   

Industrial production 3MMA, % YoY 2.8 1.9 1.5 1.4 -2.4 -1.2   -1.0     

Fixed capital investment 
Cumulative, % 

YoY 
5.6 8.8 12.0 8.8 -4.9 -8.6         

Construction 3MMA, % YoY 5.6 2.8 -1.4 1.0 0.6 -1.9   -3.5     

Housing commissioning 3MMA, % YoY 9.3 0.6 -4.5 -2.2 -6.1 -8.7   -15.2     

Retail 3MMA, % YoY 9.0 10.7 10.2 9.3 2.7 1.2   2.8     

Commercial services 3MMA, % YoY 5.8 6.3 7.7 9.1 3.1 7.0   4.7     

Real wages 3MMA, % YoY 10.3 10.0 8.2 9.4 1.7 3.8         

Real disposable income % YoY 7.1 8.4 4.9 10.0 6.0 3.8         

Unemployment % SA 2.5 1.9 1.8 1.6 1.6 1.5   1.6     

Outstanding consumer loans % YoY 16.4 5.2 15.3 5.2 -1.7 -8.1   -9.7     

Outstanding mortgage loans % YoY 32.6 6.4 12.7 6.4 3.7 0.7   1.6     

Funds in escrow accounts % YoY 69.3 5.9 34.6 5.9 11.5 -4.5   -5.0     

Non-financial organisations’ 
outstanding bank loans 

% YoY 19.0 15.6 17.8 15.6 17.8 14.5   14.8     

 Large borrowers % YoY 14.2 14.7 15.5 14.7 17.8 14.9   17.8     

 SMEs % YoY 44.6 20.0 28.6 20.0 17.9 13.0   2.4     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

18.9 18.2 15.7 21.1 12.7 10.8 11.2 12.5 6.4 9.7 

Business Climate Index p, SA 8.1 6.5 4.3 5.1 3.1 -2.7 -5.7 -6.6 -2.3 3.1 

 Current estimates p, SA 3.9 1.0 -1.1 -1.3 0.02 -7.1 -11.3 -11.6 -9.5 -4.3 

 Expectations p, SA 12.5 12.2 10.0 11.7 6.3 1.9 0.1 -1.5 5.2 10.7 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  
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Core indicators. Bank of Russia Siberian Main Branch 

  
Table 7  

    2023 2024 
2024
 Q3 

2024 
Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Aug Sep Oct 

Inflation % YoY 8.2 9.5 8.8 9.5 11.0 10.3 8.4 8.8 8.4   

Core inflation % YoY 7.6 9.5 8.8 9.5 10.8 9.8 8.1 8.7 8.1   

Industrial production 3MMA, % YoY 0.9 2.2 2.1 2.5 -2.2 -2.5   -1.4     

Fixed capital investment 
Cumulative, % 

YoY 
6.9 4.7 4.9 4.7 16.0 9.6         

Construction 3MMA, % YoY 2.7 -3.8 -11.6 -2.4 6.6 5.7   3.5     

Housing commissioning 3MMA, % YoY 22.4 0.1 13.9 -16.6 23.8 -16.6   -23.2     

Retail 3MMA, % YoY 8.7 9.6 8.8 7.2 2.8 3.2   3.8     

Commercial services 3MMA, % YoY 6.0 3.5 3.2 3.5 2.1 0.5   1.7     

Real wages 3MMA, % YoY 9.7 8.2 7.1 7.0 1.6 3.0         

Real disposable income % YoY 6.3 7.2 8.6 4.1 6.6 4.1         

Unemployment % SA 3.6 3.0 2.8 2.9 3.1 2.9   2.8     

Outstanding consumer loans % YoY 15.5 2.4 13.7 2.4 -4.2 -10.5   -12.4     

Outstanding mortgage loans % YoY 33.0 6.6 14.3 6.6 2.3 -1.0   -0.1     

Funds in escrow accounts % YoY 67.9 5.2 32.3 5.2 1.0 -6.3   -3.0     

Non-financial organisations’ 
outstanding bank loans 

% YoY 29.7 13.5 21.9 13.5 11.7 7.6   4.7     

 Large borrowers % YoY 34.6 13.8 23.4 13.8 13.0 9.1   6.2     

 SMEs % YoY 16.7 12.3 17.2 12.3 7.6 3.1   -0.004     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

18.8 21.4 20.9 25.0 22.4 16.0 16.7 17.2 17.1 20.8 

Business Climate Index p, SA 10.0 8.7 7.7 5.8 3.7 2.7 2.6 4.4 2.4 4.8 

 Current estimates p, SA 3.5 1.3 -0.1 -1.7 -3.6 -6.1 -7.1 -5.5 -7.3 -5.9 

 Expectations p, SA 16.7 16.4 15.8 13.5 11.4 11.9 12.7 14.7 12.6 16.2 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.  
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Core indicators. Bank of Russia Far Eastern Main Branch 

  
Table 8  

    2023 2024 
2024
 Q3 

2024 
Q4 

2025 
Q1 

2025 
Q2 

2025 
Q3 

Aug Sep Oct 

Inflation % YoY 8.0 8.5 8.3 8.5 9.5 9.0 8.2 8.3 8.2   

Core inflation % YoY 8.3 8.2 8.5 8.2 9.0 7.8 7.3 7.3 7.3   

Industrial production 3MMA, % YoY 6.3 3.4 2.6 4.3 2.3 0.8   -2.1     

Fixed capital investment 
Cumulative, % 

YoY 
20.6 9.1 12.4 9.1 8.1 3.8         

Construction 3MMA, % YoY 25.5 -3.8 -9.3 -2.0 15.0 -2.8   1.2     

Housing commissioning 3MMA, % YoY 21.4 1.7 0.04 -11.3 -9.1 -8.7   -1.5     

Retail 3MMA, % YoY 3.9 8.2 8.5 8.5 8.9 4.3   4.4     

Commercial services 3MMA, % YoY 1.7 1.3 0.6 -0.4 -3.2 -2.3   -1.7     

Real wages 3MMA, % YoY 6.8 7.9 4.5 6.0 3.6 3.7         

Real disposable income % YoY 3.7 5.9 6.1 1.9 8.3 6.9         

Unemployment % SA 3.0 2.4 2.3 2.3 2.2 2.0   2.0     

Outstanding consumer loans % YoY 12.5 0.7 10.6 0.7 -5.1 -11.5   -13.1     

Outstanding mortgage loans % YoY 32.8 10.4 17.3 10.4 5.5 3.6   2.6     

Funds in escrow accounts % YoY 46.0 19.5 30.5 19.5 32.8 18.8   15.1     

Non-financial organisations’ 
outstanding bank loans 

% YoY 32.3 13.8 29.1 13.8 8.1 5.0   2.9     

 Large borrowers % YoY 33.7 14.3 27.4 14.3 7.4 5.1   2.5     

 SMEs % YoY 26.3 11.7 37.7 11.7 11.4 4.5   5.0     

Companies’ price expectations 
Balance of 

responses, p, 
SA 

15.2 16.6 16.3 19.9 17.1 14.0 13.4 14.7 12.0 13.4 

Business Climate Index p, SA 6.8 8.0 7.1 6.6 7.2 6.8 5.5 5.9 4.4 6.7 

 Current estimates p, SA 0.5 3.2 1.7 0.5 3.6 1.8 0.2 0.5 -3.1 2.0 

 Expectations p, SA 13.3 13.0 12.6 12.9 10.9 11.8 11.1 11.5 12.2 11.6 

Sources: Bank of Russia’s monitoring of businesses, Rosstat, calculations by Bank of Russia MBs.
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ANNEX 2 

CORE ECONOMIC INDICATORS BY REGION 
The graphs in Annex 2 contain values for all MBs, Russia as a whole, 15 regions with the highest 

values of the relevant indicators and 15 regions with the lowest ones. 

 
Sources: Rosstat, calculations by Bank of Russia MBs. 
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Sources: Rosstat, calculations by Bank of Russia MBs. 
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Sources: Rosstat, calculations by Bank of Russia MBs. 
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Sources: Rosstat, calculations by Bank of Russia MBs. 
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Sources: Rosstat, calculations by Bank of Russia MBs. 
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Sources: Rosstat, calculations by Bank of Russia MBs. 
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Sources: Rosstat, calculations by Bank of Russia MBs. 
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Sources: Bank of Russia, calculations by Bank of Russia MBs. 
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Sources: Bank of Russia, calculations by Bank of Russia MBs. 
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Sources: Bank of Russia, calculations by Bank of Russia MBs. 
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Sources: Bank of Russia’s monitoring of businesses, calculations by Bank of Russia MBs. 
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Sources: Bank of Russia’s monitoring of businesses, calculations by Bank of Russia MBs. 
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