
 
 
 LIQUIDITY MEASUREMENT AND MONITORING FOR MARCH 2026*  
 * The list and free-float coefficients of the MOEX Index stocks are as of 31.03.2026. Free-float coefficients are estimated by the Moscow 
Exchange. 

I. MOEX Russia Index Constituents 

1. Trading costs 
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1 SBER 0.019% 0.060 17 ALRS 0.075% 0.028 33 MDMG 0.104% 1.474 
2 SBERP 0.022% 0.070 18 PLZL 0.076% 1.757 34 AFKS 0.107% 0.014 
3 VTBR 0.037% 0.032 19 GMKN 0.077% 0.118 35 TATNP 0.108% 0.643 
4 GAZP 0.041% 0.054 20 LKOH 0.078% 4.391 36 MAGN 0.110% 3.478 
5 T 0.046% 1.557 21 SNGSP 0.080% 0.037 37 POSI 0.114% 1.313 
6 IRAO 0.054% 0.002 22 PHOR 0.081% 5.957 38 HEAD 0.115% 3.435 
7 X5 0.056% 1.370 23 AFLT 0.085% 0.043 39 LENT 0.124% 2.674 
8 ROSN 0.059% 0.278 24 TATN 0.085% 0.543 40 RUAL 0.127% 0.054 
9 TRNFP 0.061% 0.861 25 VKCO 0.087% 0.254 41 MSNG 0.143% 0.003 
10 OZON 0.062% 2.783 26 SNGS 0.088% 0.020 42 ENPG 0.151% 0.730 
11 MOEX 0.067% 0.118 27 BSPB 0.088% 0.297 43 FLOT 0.158% 0.133 
12 DOMRF 0.068% 1.487 28 RENI 0.095% 0.088 44 PIKK 0.161% 0.761 
13 NLMK 0.069% 0.072 29 CHMF 0.095% 0.870 45 CNRU 0.169% 1.035 
14 MTSS 0.070% 0.159 30 RTKM 0.101% 0.061 46 CBOM 0.205% 0.012 
15 YDEX 0.070% 3.130 31 SVCB 0.102% 0.014     
16 NVTK 0.072% 0.957 32 UGLD 0.104% 0.001 Total stocks 0.091%  



 
 

2. Volatility-over-volume illiquidity ratios 
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1 SBER 0.793 0.622 17 ALRS 16.875 1.821 33 MDMG 51.558 3.196 
2 SBERP 9.347 1.313 18 PLZL 6.096 1.490 34 AFKS 14.655 2.105 
3 VTBR 2.029 1.140 19 GMKN 4.661 1.310 35 TATNP 51.479 3.551 
4 GAZP 1.340 0.891 20 LKOH 3.104 1.316 36 MAGN 20.623 2.308 
5 T 1.523 0.796 21 SNGSP 9.023 1.893 37 POSI 56.678 3.660 
6 IRAO 17.115 2.123 22 PHOR 9.450 1.640 38 HEAD 19.791 2.148 
7 X5 2.900 0.972 23 AFLT 12.295 1.695 39 LENT 77.621 3.361 
8 ROSN 3.430 1.356 24 TATN 9.607 2.112 40 RUAL 8.191 1.762 
9 TRNFP 8.320 1.329 25 VKCO 26.995 2.622 41 MSNG 147.721 4.263 

10 OZON 10.162 1.889 26 SNGS 14.351 2.053 42 ENPG 70.087 4.108 
11 MOEX 10.969 1.471 27 BSPB 52.291 2.718 43 FLOT 45.950 2.908 
12 DOMRF 17.730 2.401 28 RENI 35.442 2.229 44 PIKK 15.518 1.976 
13 NLMK 14.499 1.597 29 CHMF 18.694 2.008 45 CNRU 122.613 4.046 
14 MTSS 8.100 1.510 30 RTKM 39.474 2.643 46 CBOM 283.003 6.390 
15 YDEX 3.508 1.243 31 SVCB 10.396 1.545         
16 NVTK 3.751 1.509 32 UGLD 50.336 3.742  Total stocks  30.872 2.191 

 

 

 

 

 



 
3. Trading activity 
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1 SBER 0.022 0.045 17 ALRS 0.048 0.141 33 MDMG 0.033 0.122 
2 SBERP 0.040 0.040 18 PLZL 0.022 0.101 34 AFKS 0.129 0.392 
3 VTBR 0.171 0.388 19 GMKN 0.023 0.069 35 TATNP 0.204 0.204 
4 GAZP 0.093 0.197 20 LKOH 0.046 0.083 36 MAGN 0.045 0.067 
5 T 0.104 0.186 21 SNGSP 0.134 0.184 37 POSI 0.094 0.393 
6 IRAO 0.032 0.099 22 PHOR 0.045 0.173 38 HEAD 0.073 0.173 
7 X5 0.063 0.218 23 AFLT 0.109 0.434 39 LENT 0.023 0.111 
8 ROSN 0.072 0.652 24 TATN 0.063 0.197 40 RUAL 0.077 0.426 
9 TRNFP 0.103 0.278 25 VKCO 0.095 0.473 41 MSNG 0.017 0.087 

10 OZON 0.036 0.109 26 SNGS 0.036 0.144 42 ENPG 0.020 0.145 
11 MOEX 0.038 0.059 27 BSPB 0.028 0.100 43 FLOT 0.124 0.772 
12 DOMRF 0.027 0.274 28 RENI 0.073 0.244 44 PIKK 0.039 0.257 
13 NLMK 0.024 0.116 29 CHMF 0.021 0.090 45 CNRU 0.060 0.151 
14 MTSS 0.036 0.087 30 RTKM 0.033 0.112 46 CBOM  0.008 0.038  
15 YDEX 0.038 0.146 31 SVCB 0.060 0.458         
16 NVTK 0.057 0.269 32 UGLD 0.221 2.012  Total stocks  0.064 0.250 

 

 

 

 

 

 

 



 
II. Crypto currencies 

Panel A.  
Standard deviation of daily returns 

January 
2026 

February 
2026 

March 
2026 

Spot exchange rate of Bitcoin against 
the US dollar 2.36% 4.34% 2.83% 

Spot exchange rate of Ethereum 
against the US dollar 3.55% 5.39% 3.84% 

Spot exchange rate of Sky Coin 
against the US dollar 3.78% 5.98% 3.63% 

Panel B.  
Average daily percentage spread 

January 
2026 

February 
2026 

March 
2026 

Spot exchange rate of Bitcoin against 
the US dollar 1.70% 2.14% 1.86% 

Spot exchange rate of Ethereum 
against the US dollar 4.83% 6.02% 4.23% 

Spot exchange rate of Sky Coin 
against the US dollar 10.12% 13.20% 6.26% 

 

 

 

 

 

 

 

 

 



 
APPENDIX 

The liquidity ratios are calculated for the constituents of the MOEX Russia Index over the trading days in February 2026. 

The Amihud illiquidity ratio is defined as 𝐼𝐿𝐿𝐼𝑄 = 10!" 	 ⋅ !
#
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'(! , where 𝐷 is the number of trading days in February 2026, |𝑅'| is the 

absolute daily close-to-close return, and 𝑉' is the ruble trading volume over trading day d. 

The Kyle-Obizhaeva illiquidity ratio is defined as 𝐾𝑂 = 10) 	 ⋅ 0 *
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1
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, where 𝜎 is the standard deviation of daily close-to-close returns, 𝑇𝑉 
is the total ruble trading volume in a month. 

The turnover ratio is defined as the total ruble trading volume in a month divided by the average market capitalization during a month. 

The turnover ratio (adjusted for free-float) is defined as the total ruble trading volume in a month divided by the free-float-adjusted average 
market capitalization during a month. 

The sources are Cbonds and Bloomberg Terminal. 


