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In June 2015, Russia’s foreign trade turnover calcu-
lated on the balance of payments methodology consƟ -
tuted $ 46.8bn, down 30.6% against the same indica-
tor of 2014. Exports volume in June 2015 compared to 
June 2014, contracted 25.6% and came to $ 30.3bn, 
imports fell by 38.3% down to $ 16.5bn which is down 
0.9% against the same indicator last year. 

In June 2015, terms of trade deteriorated com-
pared to June last year in response to the fall in prices 
of Russia’s primary export commodiƟ es in the global 
market. Russian terms of trade index consƟ tuted 
82.5 points (in June 2014 – 98.5 points). In H1 2015, 
Russian terms of trade index consƟ tuted 79.3 points 
(in H1 2014 – 97.7 points). 

In June 2015, monthly average prices on energy 
resources fell in comparison with last month. Non-
energy commodiƟ es have also gone down in value 
due to a price fall on basic metals, prices of agricultural 
products have changed insignifi cantly.

Oil glut in the global market, which was one of the 
reasons for a yearlong price fall, persists. According 
to the US Energy InformaƟ on AdministraƟ on, in the 
course of the last year supply increased twofold and 
exceeded demand by over 2.6 million barrels per day. 
Despite the falling crude oil price from $ 116 per barrel 

Con  nued contrac  on of the Russian foreign trade turnover is accompanied by adjustments both in commodity 
composi  on of trade and its regional pa  ern. Deteriorated terms of trade posted in H1 2015 became main deter-
minant of the trade balance reduc  on against H1 2014. The Russian Federa  on complies with the obliga  ons 
taken when acceding the World Trade Organiza  on: from 1 September 2015, import and export du  es were cut 
on a number of goods.

in June 2014 down to $ 45 per barrel in January 2015, 
the OPEC member states increased crude oil output 
to the maximum level since 2008 conƟ nuing to main-
tain its market share amid falling prices. Moreover, 
Iran is planning to increase crude oil ouput by 500,000 
barrels per day the moment sancƟ ons are liŌ ed and 
by 1,000,000 barrels per day in the course of several 
months. 

In June 2015 against May 2015, Brent crude oil 
down 3.4% to $ 62.34 per barrel. Compared to June 
2014, the price of Brent crude oil down 44.3%. In July 
and August 2015, the crude oil prices conƟ nued fall-
ing. Only in August 2015, the price of Brent crude oil 
went down 16%. At the same Ɵ me, substanƟ al crude 
oil price quotaƟ ons downslide took place on 24 August 
when China released its economic acƟ vity data with 
worst results for the last six years. 

In June 2015, the price of Urals crude oil fell 3.7% 
against May 2015 and came to $ 61.4 per barrel. In 
comparison with June 2014, it decreased by 43.7%. 
Over the course of January–June 2015, the price of 
Urals crude oil compared to the corresponding period 
last year fell by 46.9% to $ 57 per barrel.

Average price of Urals crude oil for the period of oil 
price monitoring from 15 July to 14 August 2015 con-
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Fig. 1. Russia’s key foreign trade indicators (USD billions)
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sƟ tuted $ 51.09304 per barrel or $373 per ton. Thus, 
export oil duty from 1 September 2015 will drop to 
$109.2 per ton against $133.1 per ton a month before. 
Concessionary duty rate on crude for a number of oil 
fi elds remains at zero level. Concessionary export duty 
on very heavy oil is set at $13.7 per ton against $17 per 
ton in August. Duty on naphtha (straight-run petrol) 
will consƟ tute $92.8 per ton, on commercial petrol – 
$85.1 per ton, on light oil products and lubricants – 
$52.4 per ton and dark oil products (minus lubricants 
and petroleum coke) – $82.9 per ton, on petroleum 
coke – $7.0 per ton. At the same Ɵ me, duty on lique-
fi ed petroleum gas will be zero.

In June 2015, nonferrous metals global market 
demonstrated negaƟ ve price movement. According 
to the London Metal Exchange (LME), in June 2015, 
aluminum lost 6.4%, nickel fell by 5.1%, and copper 
dropped 7.3% compared to the valued seen in May 
2015. Price quotaƟ on on these metals decreased to 
the 2009 minimum levels. Compared to June 2014, 
price of aluminum lost 8.2%, copper – 14.5%, and nick-
el – 31.2%. In H1 2015 against H1 2014, copper down 
14.2%, nickel down 17.3%, and aluminum up 1.8%. 
Main factor which contributed to the fall of nonfer-
rous metals price were hoarding at the London Metal 
Exchange and slowdown of Chinese economy.

In June 2015, the average FAO Food Price Index 
consƟ tuted 165.1 points which is 1.5 points less the 
previous month’s indicator and nearly 44 points less 
June 2014 indicator. Price movement in various mar-
kets was in diff erent direcƟ ons: prices for sugar and 
dairy products posted the most substanƟ al losses, 
prices for cereals and oils somewhat up and prices for 
meat remained stable. StarƟ ng with April 2014 (except 
October 2014) monthly FAO Food Price Index posts 
downslide movement.

In H1 2015, Russia imports and exports turnover 
contracted by 32.2% down to $276.5bn compared to 
H1 2014. 

In H1 2015, Russia’s exports came to $182.5bn 
(down 28.6% compared to H1 2014) of which to the 
countries of far abroad – $158bn (down 27.7%) and 

to the CIS member states – $24.5bn (down 33.8%). 
NegaƟ ve Russia’s exports dynamics in H1 2015 is deter-
mined by a sharp drop of average export prices due to 
deterioraƟ on of global commodiƟ es markets outlook. 
In H1 2015, average export price index consƟ tuted 70% 
against H1 2014. For instance, Russian crude oil down 
46%, crude oil products down 42.2%, natural gas down 
27.2%, Ɵ mber down 23.5%, copper down 12.7%, and 
nickel down 13.6%. At the same Ɵ me, exports volume 
index in H1 2015 against H1 2014 came to 105.6%. 
Export volumes of crude oil up 9.8%, oil products up 
16.5%, potassium ferƟ lizers up 49.9%, aluminum up 
24.3% and copper up 2.8 Ɵ mes.

In H1 2015, the share of commodiƟ es in Russia’s 
export commodity structure reduced to 65.9% against 
72.8% posted in H1 2014. The share of metals and 
metal products up from 7.8% to 9.7%, machines and 
transport means equipment up from 5.6% to 7.3%, 
food products and agricultural materials up from 3.3% 
to 3.9%.

ReducƟ on of energy supplies has led to the fall of the 
EU member states share in regional paƩ ern of Russia’s 
exports to 50% against 53.8% in H1 2014. Meanwhile, 
due to other merchandise lines in Russia’s exports 
the share of APEC member states up from 19.9% to 
22.5%. Highest volume of Russia’s exports were to the 
Netherlands (12.3%), China (8%) and Germany (7.6%).

In H1 2015, Russia’s imports came to $94bn which 
is down 38.5% against the same period last year; of 
which from countries of far abroad – $82.6bn (down 
38.4%) and from CIS member states – $11.4bn (down 
39%). The contracƟ on of imports was caused by the 
virtue of the shrinkage of imports volume into the ter-
ritory of the Russian FederaƟ on amid fall of average 
import prices.

The share of investment goods fell considerably in 
Russia’s import structure by 3.2 p.p. and the share of 
consumer goods down 1.5 p.p.

Most noƟ ceably fell impost of automobiles (down 
53.3%) and trucks (down 68.9%) as well as food prod-
ucts (fi rst of all, food products under sancƟ ons in 
compliance with the RegulaƟ on of the Government 

Table 1 
MONTHLY AVERAGE GLOBAL PRICES IN JUNE THEN YEAR 

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Brent, USD/bbl 53.9 68.3 70.13 135.2 65.7 75.36 113.76 95.59 103.11 111.87 62.34
Natural gas 
(Europe), 
US$/1 million BTU

5.91 8.29 8.03 12.63 7.95 7.74 10.26 11.49 11.92 9.77 7.29

Copper, USD/t 3524 7198 7469 8263 5014 6499 9067.0 7423 7000.2 6821.1 5833
Aluminum, 
US$ per ton 1731 2477 2672 2957 1570 1931 2558.0 1890.0 1814.5 1839 1687.7

Nickel, US$ per ton 16160 20755 41407 22556 14960 19378 22421 16549 14280 18629 12825
Sources: calculated on the data released by London Metal Exchange, InterconƟ nental oil exchange (London), World Bank.
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of the Russian FederaƟ on of 07.08.2014, № 778). In 
H1 2015, import of banned products against the same 
period 2014, contracted in value terms by 46.0% down 
to $6.0bn. Signifi cantly decreased import of fresh and 
frozen meat (down 33.5%), fresh and frozen poul-
try meat (down 52.4%), fresh and frozen fi sh (down 
44.7%), buƩ er (down 46.6%), cheese and coƩ age 
cheese (down 54.3%) and vegetables and fruit. 

ParƟ al subsƟ tuƟ on of European import with sup-
plies from the Asia region aff ected regional paƩ ern 
of Russia’s imports. The share of CIS member states 
in H1 2015 contracted to 37.5% against 41.5% in H1 
2014. Meanwhile, the share of APEC member states 
up to 38.3% against 35.(%. China remains a key trade 
partner with 18.5%. Other important partners were 
Germany (10.8%), the USA (7.3%) and Italy (4.2%). 

By period-end of January–June 2015, the RF posi-
Ɵ ve trade balance fell from $102.8bn registered in 
January–June 2014 to $88.6bn or down 13.8% due to 
deterioraƟ ng terms of trade.

In the framework of obligaƟ ons taken during the 
accession to the World Trade OrganizaƟ on, the Russian 
FederaƟ on is reducing export duƟ es of the main com-
modiƟ es. For example, according to the RegulaƟ on of 
the RF Government dated 4 August 2015 № 786 “On 
IntroducƟ on of Amendments to the Rates of Export 
Customs DuƟ es on Goods Exported from the Territory 
of the Russian FederaƟ on Over the Boarders of the 
Customs Union Member States”, from 1 September 
2015, export duƟ es will be cut on certain types of sea-
food, seeds, mineral commodiƟ es, coarse skins, Ɵ m-
ber and Ɵ mber products, precious and semi-precious 
stones and metals, waste and scrap of ferrous met-
als, refi ned copper, copper alloys, nickel and products 
of nickel, aluminum and its products, waste of other 

non-precious stones and their products. For example, 
export duty on red salmon, Pacifi c and AtlanƟ c salm-
on, AtlanƟ c Pollack, Ɵ lapia, eel, caƞ ish, carp, halibut, 
turbot, fl aƞ ish, herring, scad, coalfi sh, and capelin will 
decrease to 1.25% of customs price from 3.75% estab-
lished in September 2013. Export customs duty of crab 
and shrimp as well as on crawfi sh decreases from 7.5% 
to 2.5%

Also in the framework of Russia’s obligaƟ ons before 
the WTO, the Eurasian Economic Commission adopt-
ed Decision № 44 “On IntroducƟ on of Amendments 
in the unifi ed Goods Nomenclature for Foreign 
Economic AcƟ viƟ es of the Eurasian Economic Union 
and Single Customs Tariff  of the Eurasian Economic 
Union Regarding Certain Types of Goods According 
to the ObligaƟ ons of the Russian FederaƟ on Within 
the WTO”, according to which from 1 September 
import customs duƟ es will be reduced on 4,061 items. 
Weighted average customs tariff  rate will consƟ tute 
5-5.3%. ArithmeƟ c average customs duty on food 
products will fall from 13.88% to 13.28%, on texƟ le 
products down from 9.31% to 8.66%. ReducƟ on of 
duƟ es will cover the following goods: fi sh, milk, buƩ er, 
cheese, plants, potatoes, onions, cabbage, beetroot, 
cucumbers, apples, strawberries, rice, starch, rape oil, 
margarine, sausage, sugar, confecƟ onary, pea, nuts, 
fruit and berry preserves, corn and juices. It will also 
cover aviaƟ on fuel, various chemicals, medicine, medi-
cal products and materials, washing and cleaning prod-
ucts, explosives, arƟ cles made of polymers, construc-
Ɵ on materials, texƟ les, clothes, footwear, machine 
tools, furniture, etc. The most substanƟ al reducƟ on 
of duƟ es will aff ect electric machines and electronics. 
DuƟ es on terminals for credit card payments will fall 
from 6.7% to zero.


