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Economy and politics in January 2000

Mr. Eltzin’s early resignation has become the factor, which determines the development of economic and political situation in the country during the forthcoming months.

The markets consider the forthcoming presidential elections and, accordingly, the prompter solution of the political uncertainty to be a factor which undoubtedly should have a favorable impact on the country’s economic development, which was proved by the growth in the quotations of domestic securities, both corporate and government.

The beginning of 2000 was signified by the creation of a window of opportunity for a real breakthrough in the sphere of legislation: such bills as the bill on land, Tax Code, etc., have been considered and revised by the State Duma for years, however the constant opposition of the left- wing majority to the executive branch resulted in the failure to formulate the state’s position towards the said matters which are essential for the economy. Meanwhile, the whole number of factors in place creates a unique opportunity for a real advancement with respect to the establishment of the legal framework for the multi-sectoral market economy. To such factors one can attribute, first, the pre-election intentions of the Premier which should stimulate the government’s activity. The other factor, secondly, is a powerful pro-government faction in the Duma (Unity and People’s Deputy factions) which, particularly, control the whole range of crucial committees, plus a potential support by the right forces, which allows to count on the overcoming of the leftists’ opposition.

At the same time, there is the danger of destabilization of the financial and economic situation because of the pre- election populism, though at present there are a number of factors that counterbalance the said trend. For the acting President, a high rating of the central executive power supported by regional authorities, in the first place, and, secondly, chances to further use the military operation in Chechnya as the basis for the consolidation of the nation, decrease the political significance of populism ( i.e. financial injections which allegedly increase the population’s welfare). At the same time, the alliance between Unity and its allies with the right forces in the Duma effectively could block the Duma populists’ intentions.

Th pressure of the earlier made promises to pay off backwages to budget employees, the growing military expenditures (with the military operation continuing), the failure to achieve agreements with the international financial institutions, the euphoria born by the macroeconomic success of 1999 (which became an unexpected phenomenon for the majority of the analysts) still are the factors which may generate the use of the inflationary financing policy yet in the first Quarter 2000. The results of the executive power’s performance in January do not give sufficient grounds to judge priorities of its economic policy. The mere pragmatism and clear ignorance of any ideological principles once again demonstrated by Unity during the parliamentary crisis in January 2000 do not allow the exclusion any scenarios of the further development of the situation as well.

T. Drobyshevskaya 

The State Budget

Table 1

Помесячное исполнение федерального бюджета 
Российской Федерации (в ценах января 1998 года).

XII
I
II
III
IV
V
VI
VII
VIII
IX
X
XI

Revenue













Profit tax
2592
1061
986
2090
3264
2967
3007
2807
3937
3090
2693
5078

VAT, special tax and excises

3
3
4
268
866
1104
1087
1056
913
890
1000

Taxes on foreign trade and foreign economic activities
14811
9849
7998
9729
11375
8679
9957
11857
10345
11349
12729
12746

Other taxes, levies and payments
3714
1631
2461
3036
3001
2604
4390
4625
2825
1164
3652
4418

Overall taxes and payments
298
174
510
344
514
310
623
522
411
661
916
639

Total taxes and revenues
21416
12718
11959
15203
18423
15426
19081
20897
18574
17177
20881
23881

Non-tax revenues
11736
1645
65
2753
2621
2394
5200
3458
1377
8082
3656
4929

Total revenues
33152
14362
13383
16634
21044
18256
23854
24354
22623
22629
24534
28810

Expenditure













State administration
1388
131
503
572
627
324
491
448
454
431
526
487

National defense 
5566
1562
2135
4343
3907
3606
3682
3776
3736
5619
5420
4008

International activity

530
1050
866
1496
1230
7057
1870
1911
1792
1431
687

Justice
557
17
126
119
219
115
158
195
125
147
172
169

Law enforcement activity
3408
302
1674
1645
2265
1772
1841
1245
2270
1893
2025
2467

Fundamental research
486
10
419
286
364
249
393
360
286
388
416
378

Services to national economy
3082
54
756
1101
2149
1390
1005
491
1482
1419
1246
1736

Social services
5985
1660
2750
2943
3488
2691
3165
2995
3264
3196
3136
2849

Servicing  state debt
5604
5473
3725
6139
5056
8951
8665
8418
4303
3469
2821
6179

Other expenditure
15569
2828
2146
3111
3209
4099
5802
4590
5210
5742
5334
6237

Overall expenditure
41644
12566
15284
21125
22781
24427
32258
24387
23040
24096
22529
25197

Loans less repayments
-8493
1796
1379
1767
1552
43
-5810
530
-135
-1690
462
-3720

Expenditure and loans minus repayments
38213
14187
16662
22892
24333
24470
26448
24917
22905
22406
22991
21477

Budget deficit (-)
-5061
175
-3280
-6258
-3289
-6214
-2594
-563
-282
223
1544
7333

Total financing, of which
1765
-7249
1252
1347
-336
161
-4761
-721
1887
3005
3297
-7271

domestic
3296
7074
2028
4911
3625
6052
7355
1284
-1605
-3228
-4841
-62

foreign
5061
-175
3280
6258
3289
6214
2594
563
282
-223
-1544
-7333

The data on  the execution of the federal budhet  between january to November 1999 are represented in Table 1. The deflation of the indices was made using CPI. As the table shows, both the level of tax receipts and  the overall  revenue level in real terms have grown substantially compared with the two preceding months.

For the  eleven months 1999 the level of revenues reached 12.7% of GDP ( estimated) ( 10.1%  of GDP over the respective period of 1998 and 10.0% of GDP for the whole 1998), including  10.8% of GDP at the expense of tax receipts ( 8.2% and 8.8% of GDP, respectively), and expenditures reached 14.2% of GDP ( 13.2% and 14.5% of GDP, respectively).

As of 1 October 1999, the level of budget deficit was 1.5 % of GDP ( 3.2% of GDP over the respective period  of 1998 and 5.4% of GDP for the whole 1998). ( The difference  between the dynamics of the deflated indices of budget execution and dynamics of the analogous indices in terms of share of GDP may be attributed to the difference between the dfaltor based on  the price index and the GDP deflator).

According to the preliminary data on execution of the federal budget of Russia in 1999, the revenue made up Rb. 598.4 bln. ( 13.3% of GDP), expenditure- Rb. 666.1 bln. ( 14.8% of GDP), and deficit made up Rb. 67.7 bln.

In November 1999,  tax receipts to the federal budget from the taxpayers controlled by th Ministry for Taxes and Charges made up a. Rb. 53 bln., and,  considering also the revenues of the targeted budget Funds, th execution of the budget made up Rb. 63.5 bln., of which 10.7 bln. falls on RAO “Gasprom”.

Table 2

Real tax receipts to the federal budget according to the MTC’s data (  prices as of January 1998)

1998
1999

I
II
III
IV
V
VI
VII
VIII
IX
X
XI
XII
I
II
III
IV
V
VI
VII
VIII
IX
X
XI
XII

25186
10804
12460
12711
10212
11120
12154
10565
6384
9054
11002
21542
10067
11586
12281
12287
10524
11369
12785
12838
12514
14238
16190
21455

In all, over 1999 the MTC collected Rb. 377 bln., or at 25% more than the amount set in the budgetary task by the government ( Resolution of 30 April 1999 # 477).

The dynamics of  the real tax indebtedness in the federal budget is represented in Fig.1. As of 1 December 1999, the over volume of the indebtedness to the federal budget was a. Rb. 246 bln., while the value of the balnced, i.e. with the account of  tax overpayments to the reached Rb. 1999 bln.

The execution of the consolidated budget between 1998 through 1999 is represented in table 3. As the comparison between the dynamics of tax receipts during the last two years shows, there is no substantial excess of the data for 1999 over  the analogous indices for 1998, which may be noted in the course of analysis of the federal budget.

S. Batkibekov

Monetary Policy

In 1999 consumer price index totalled 36.7%. That corresponds to 2.64% on average per month. In particular, food price index grew up by 35.9%, the non-food price index – by 39.2%, the service price index – by 34.0%. In December 1999 the inflation rate amounted to 1.3%. The CPI increment was caused, primarily, by the growth in food prices – at 1.4%, while prices for non-food commodities grew by 1.1% only, and service prices – by 0.9%.

In Januay 2000 the pace of the CPI growth accelerated. According to preliminary estimates, the inflation rate in the first month of 2000 may reach the level of 3.1–3.4% (44.2–49.4% annualised). This would be the highest value since February 1999. The reason for the price growth is mainly the seasonal factors. The fall in the ruble exchange rate in early-January has not yet affected the domestic prices. Should the RCB keep to the rates of monetary aggregates’ growth (within 18–30% for the year) declared by the Main Principles of Monetary Policy in 2000, the inflation rates will not definitely exceed 25–30%.

Figure 1.
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The increment of the money base in December 1999 made up 35.5 bln. rubles (from 272.0 to 307.5 bln. rubles), or a 13.05% growth. The evident consequences of a such policy were a sharp rise in balances of commercial banks at correspondent accounts in the RCB (see section IBC Market) and the jump of the ruble exchange rate during the first trading sessions in 2000 (see section Foreign Exchange Market). Between December 27, 1999, to January 10, 2000, the RCB foreign reserves dropped by $400 ml. (see fig. 2 and tab. 1). But the Bank of Russia foreign reserves resumed their growth then (up to $12.8 bln. by 21/1/2000). Nevertheless, the combination of different actions undertaken by the RCB (the recommencement of deposit taking, open market operations) allowed to sterilize the growth of money supply. As of January 24, 2000, the narrow money base amounted to 302 bln. rubles (7.2 bln. rubles less than as of January 10).

The further dynamics of the RCB foreign reserves will be mainly determined by the demand on the part of the RF Ministry of Finance, which needs hard currency to repay the Russian foreign debt. According to the Ministry of Finance, the planned payments in the first quarter of 2000 should make up about $2.43 bln. (according to the schedule – about $3 bln.) (The difference is equal to interest payments on debts to London and Paris Clubs, deferred unless the negotiations on restructuring of this particular part of the former USSR foreign debt are over), namely $1050 ml. in January, $640 ml. – in February, and $740 ml. – in March.

On January 24, 2000, the Russian Central Bank lowered the refinancing rate second for the time over the last one and a half year: from 55% to 45% annualised (see fig. 3). The last time such a low level of the RCB refinancing rate was noted in the first half 1998. That was not a surprise, because the current level of inflation and interest rates at the IBC market has not exceeded 15–20% annualised (the inflation rate in January is not the valid case due to strong seasonal effects). The lowering of the refinancing rate would contribute to a reduction of yields on long-term OFZ, while the upper limit on the level of yields at the domestic market for government securities (doubled refinancing rate) is still in place (The yields of GKO and OFZ matured in 2000 do not exceed 30–40% annualised).

Figure 2.
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Figure 3.
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Table 1. 

Weekly dynamics of the monetary base and foreign reserves of the RCB 
between October 1999 to January 2000.


Monetary Base

(bln. rubles)
Growth in Monetary Base (%)
Foreign Reserves

(bln. dollars)
Growth in Foreign Reserves (%)

27.9-3.10.99
259.0
-0.99%
11.2
2.75%

4-10.10.99
266.5
2.90%
11.6
3.57%

11-17.10.99
272.0
2.06%
11.7
0.86%

18-24.10.99
271.1
-0.33%
11.7
0.00%

25-31.10.99
269.1
-0.74%
11.8
0.85%

1-7.11.99
277.3
3.05%
11.7
-0.85%

8-14.11.99
277.0
-0.11%
11.5
-1.71%

15-21.11.99
276.3
-0.25%
11.8
2.61%

22-28.11.99
271.7
-1.66%
11.6
-1.69%

29.11-5.12.99
272.6
0.33%
11.5
-0.86%

6-12.12.99
284.7
4.44%
11.8
2.61%

13-19.12.99
289.2
1.58%
12.0
1.69%

20-26.12.99
306,0
5,81%
12.7
5.83%

27.12.99-2.1.00
307,5
0,49%
12,5
-1,57%

3-9.1.00
309,2
0,55%
12,3
-1,60%

10-16.1.00
300,6
-2,78%
12,6
2,44%

17-23.1.00
302,0
0,47%
12,8
1,59%

S. Arkhipov, S. Drobyshevsky

Financial Markets

The government securities market. The resignation of the Russian President Boris Yeltsin and the appointment of Vladimir Poutin as the acting President, the re-scheduling of the presidential elections for late-March 2000 had had a positive impact on the situation at the markets for the Russian government securities (see section Stock Market). In January 2000 the quotations of Minfin bonds grew up between 2 to 12 percentage points (see fig. 1). The most intensive growth was demonstrated by the 4th and 6th tranches of bonds, which should be matured in 2003 and 2006. Thus, the yields of Minfin bonds actually returned to the level observed on the eve of August 17, 1998 (between 17% to 40% annualised).

Figure 1.
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In January 2000 the prices for the Russian eurobonds stabilised at the level, which guaranteed the yields to maturity between 17% to 21% annualised. That is within the limits of 67–83% of face-value (see fig. 2). It is evident, that facing current political risks and default risk, investors are not ready to accept a lower level of yields on the Russian sovereign debt. If there is no new serious shocks (a sharp fall in ruble exchange rate, a decrease in oil prices, an intensification of the tension between Russia and the West with respect to Chechnya), that level of yields will be in place until late-March, or until the presidential elections take place. The change in investment attractiveness of Russia heavily depends on election outcomes.

In 2000, the volume of interest payments on the Russian securities (eurobonds and Minfin bonds excluding the restructured 3rd tranche) makes a sum of $223.6 ml.

Figure 2.
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Stock market. During early January 2000 the Russian stock market demonstrated a sharp growth in quotations. The level reached by the Russian stock prices in mid-January was last time observed in July 1998 (see Fig. 3). However, in late January the considerable correction in quotations took place at the market. The growth in stock prices, which continued during the last four months, was undoubtedly speculative. At the same time it should be noted that a significant growth in the foreign capital inflow testifies to the falling level of risks in the Russian economy.

In December 1999, the RTS index grew from 112.36 to 175.26 points, i.e. by 58.16%. Nevertheless it is necessary to note that on December 30 the index reached only 150 points. That corresponds to 33.5% of its increment from the very beginning of the month. Thus, the sharp growth of the RTS index from 150 to 175 during the cut trade session on January 31 is rather a technical effect than a real change in stock prices. Nevertheless, over the whole 1999 the RTS Index grew by 197.42%. Despite the fact that the RTS Index broke the level of 200 points in mid-January, during the month the index dropped from 177.71 to 172.31 points, i.e. by about 3%.

Figure 3.
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In January 2000, the activity of the Russian investors grew significantly due to the arrival of a number of foreign portfolio investors at the market. In January the total turnover in the RTS made about $489.2 mln. Thus, in the last month the total turnover was at 71.4% superior to the respective index registered in December 1999 and at 157.8% superior to the average value of monthly turnovers for 1999 ($189.8 mln.).

In January 2000, the quotations of the majority of the Russian blue chips grew significantly, particularly, ‘Tatneft' – 59.26%, RAO ‘UES Russia’ – 44.02%, ‘Mosenergo’ – 35.35%, ‘Norilsky Nickel’ – 27.29%, ‘Megionneftegaz’ – 26.09% (see fig. 4). During the last month among the blue chips the only fall in quotations was experienced by the stocks of ‘Surgutneftegaz’ (–8.09%). That resulted from a high risk of violation of the oil holding shareholders’ rights due to the intention of ‘Surgutneftegaz’ top management to consolidate stocks. It is possible that this procedure will include an additional issue of stocks a subsidiary of OAO ‘Surgutneftegaz’.

Figure 4.
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In January 2000, the growing investors’ demand for stocks did not result in a significant change in the structure of trades in the RTS. While comparing the trade volume’s structures noted during the third week of December 1999 and the third week of January 2000, one may see that in the latter case the shares of the three most liquid stocks in the total turnover slightly dropped. In particular, during the third week of January, the share of RAO ‘UES Russia’ stocks in the total volume of trades was about 36.80% (33.26% in December), ‘Surgutneftegaz’ stocks – 11.78% (14.69%), ‘LUKoil’ stocks – 11.43% (16.46%). Thus, in late January the total share of the three most liquid stocks was about 60% of the overall turnover in the RTS against 64.4% in late December.

In January 2000 the factors which influenced the situation at the Russian stock market were as follows: first, in January there was a notable decline in the level of political risks in Russia. The resignation of Boris Yeltsin on December 31, 1999, was likely to be the main political event in the end of 1999. The transfer of powers to the acting President V. Poutin in compliance with the Constitution stabilised the internal political situation in Russia, and the rating of Prime-Minister sky-rocketed. That shows that Mr. Poutin has such chances to be elected the President in late-March. The re-scheduling of the presidential elections on March 26, 2000, undoubtedly increases the Poutin’s chances. The appointment of M. Kas’anov as the single First Deputy Prime-Minister became an additional factor which increased the attractiveness of the Russian stocks market. The latter was due to the fact that Kas’anov has already become well-known to the biggest foreign investors.

Meanwhile, the assessment of market participants of the situation in the State Duma has not a single meaning. On the one hand, the present composition of the State Duma promises to be more co-operative towards the Government than expected prior to the elections. The reasons are a high share of MPs representing the ‘Unity’ block and the Union of Right Forces (see fig. 5). On the other hand, only a few experts had supposed that the pro-government factions ‘Unity’ and ‘People’s Deputy’ would collaborate with the Communist Party and the Rural Party on crucial issues. The conflict between big and small factions on the issue of electing the Speaker of the House and the assignment posts of the Duma’s Committees’ Heads is one of the crucial factors which affected the Russian stock market. The essence of the precedent is that the Duma majority demonstrated its ability to make important decisions while ignoring of small factions’ stand though it is the latter who regarded by many investors as advocates for further market reform.

Figure 5.
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Second, on January 6, 2000, the international rating agency Moody’s Investor Service increased its rating of the Russian long-term borrowings in domestic currency from Ca to Caa2. The forecast of its rating of the Russian long-term foreign currency borrowings B3 was also increased from negative to stable. Among of the reasons explaining that fact, the agency singled out the improvement of general economic state in 1999 and the growth in tax revenues.

At the same time, the decline of political risks and some positive macroeconomic trends were not regarded as the reason for increasing the rating of the Russian foreign currency (ССС) and the ruble securities issued in order of GKO-OFZ restructuring (ССС) by the other big rating agency, Standard & Poor’s. Most likely, its decision would appear only after achieving any agreement between the Russian Government and the IMF and international creditors’ clubs.

Thirdly, despite the fact that the IMF mission visited Moscow in late January 2000, here are no grounds to envisage that Russia shortly will be granted with the next $640 mln. tranche of credit. The IMF mission was interested in both the Russian Government’s macroeconomic program (especially in spheres of monetary and tax policy) and in the implementation of the previous agreements between the Government and the IMF (for more details, see the IET report for December 1999). Nevertheless, as early as in the second half of 1999, in the process of planning of the external payments in 2000, the Russian Ministry of Finance did not rely on this tranche. At the same time it was implied that the key reason of credit isolation of Russia is not the Government’s progress on the macroeconomic field, but ongoing military operations in Chechnya and high political risks on the eve of the presidential elections.

The same reasons decrease the intensity of marathon negotiations between the Russian Government and the London Creditors Club on the PRIN and IAN bonds (the former USSR debts converted to securities) restructuring. In these circumstances, prospects on an agreement between Russia and the Paris Creditors Club in the near future are also vague.

Fourthly, in January 2000, international oil prices renewed their growth. Between January 5 to January 31 the price for future contracts for March 2000 for Brent Crude Oil at the NYMEX grew from 23.71 to 26.84 dollars per barrel, i.e. by 13.2%. It is anticipated that in March 2000 the OPEC members will prolong the limitations on oil extraction and sales. Should it happen the tendency to growth in oil prices at the international markets will continue at least during the first half of 2000. The petroleum resources of the biggest oil importers significantly dropped this winter. That entailed rather a high demand for oil. Thus, such a high level of oil prices will be a very important factor which will determine the growing investors’ demand for the Russian oil companies’ stock at least during the nearest six months.

Fifthly, after Christmas holidays a number of key stock markets has demonstrated sharp drop in quotations. Investors’ expectations of a further increase in the discount rate of the US Federal Reserve from February 1 – 2, 2000, led to the growth in the US treasury bonds’ yield. In particular, in early January the yield to maturity by 30-year US treasury bonds grew up to 6.62% annualized. At the same time, prices of stocks at the US markets dropped (see Fig.6). On January 4, 2000, the Dow Jones Industrial Average Index fell from 11357,51 to 10997,93 points, i.e. by 3.17%. Such a sharp drop in quotations was observed at the US market as far back as in autumn 1998. The same problems were in the focus of interest in the Western Europe. On January 13 the fears of growth in inflation rate made the Bank of England increase the interest rate from 5.5% to 5.75%. In January, in United Kingdom and in France stock prices dropped (see Tab.1).

Recently the volatility rate at the major stock markets has grown. That fact makes investors look for alternative ways of portfolio investments. During last month, the level of political risks in Russia fell significantly. Moreover, a progress in negotiations between the Russian Government and international financial organizations and creditors’ clubs is expected soon. That is why the growth of investors’ interest in emerging markets has to directly broach the Russian stock market.

Table 1. 

Dynamics of the Foreign Stock Indices

as of January 28, 2000
value
the change in value during the last week (%)
the change in value during the last month (%)

The Dow Jones Industrial Average (USA)
10738.87
-4.56%
-6.49%

Bovespa Index (Brazil)
16734.39
-1.76%
-0.23%

IPC Index (Mexico)
6648.48
-3.52%
-6.65%

Nikkei-225 (Japan)
19434.78
2.95%
3.32%

DAX-30 (Germany)
7066.60
1.06%
3.02%

CAC-40 (France)
5731.05
0.88%
-1.83%

Figure 6.
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Interbank loan market. In January 2000 the interest rates on ‘overnight’ interbank ruble credits fluctuated between 5% to 10% annualised (see fig. 7). Such a low level of interest rates is attributed mainly to the surplus of liquidity within the banking system, which was induced by ruble interventions of the Bank of Russia. At the same time, the rise in the IBC interests rates observed in late-December 1999 – first working days of 2000 was directly related to the level of returns on operations at the foreign exchange market, despite the maximum volumes of balances on accounts of commercial banks in the RCB.

The dynamics of balances on corresponding accounts of commercial banks in the RCB between December 1999 to January 2000 clearly demonstrated the results of the Bank of Russia’s operations at the foreign exchange market and the consequences of the change in the reserve requirements for commercial banks. As of the beginning of January 11, 2000, compared to December 31, 1999, the balances grew up almost by 20 bln. rubles (from 69.6 to 88.3 bln. rubles). That figure approximately matches the volume of ruble interventions of the Bank of Russia for the last week of 1999. Since January 11, the RCB increased the reserve requirements from 8.5% to 10% on legal entities’ deposits and from 5.5% to 7% on deposits of physical persons. In addition, the RCB renewed its deposit operations. The actions resulted in the decrease in its foreign reserves and the fall of commercial banks’ balances to the level of 60 mln. rubles.

Figure 7.
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Foreign exchange market. In January 2000, the Russian foreign exchange market demonstrated a regular sharp drop of ‘ruble/dollar’ exchange rate. At the very beginning of January, nothing forbids such an appreciable fall in ruble exchange rate. Moreover, on January 5 the official ruble exchange rate dropped from 27 to 26.9 rubles/dollar. Nevertheless, since January 10 the situation at the market has changed drastically. First of all, during the first half of January the dollar supply is traditionally lower than demand for dollars at the market. That is resulting from the fact that after holidays the volume of sales of exporters’ gains decreases. Secondly, in the first half of January there was a sharp growth in balances on commercial banks’ corresponding accounts in the CBR. Thirdly, the necessity to increase the CBR’s foreign reserves to make significant payments on the Russian external debt in the first quarter of 2000 dictated the policy pursued by the Central Bank at the exchange market both in December 1999 and in January 2000. In December, the growing USD supply to the market on the part of exporters, who sell hard currency to make ruble tax payments, did not allow the ruble exchange rate to drop in spite of CBR’s ruble interventions. In January, the situation changed. To save its foreign reserve only during the first two weeks of the month s the Bank of Russia permits the ruble exchange rate to fall by 5.7%.

In December 1999, the official dollar exchange rate grew from 26.42 rubles/$ to 27.0 rubles/$ (see Fig.8). That corresponds to 2.20% a month, or 29.77% annualized. The ‘today’ dollar exchange rate in the SELT grew from 26.5280 rubles/$ to 27.0031 rubles/$, i.e. by 1.79% a month (23.74% annualized). The ‘tomorrow’ dollar exchange rate grew from 26.6110 rubles/$ to 27.0433 rubles/$, i.e. by 1.62% a month (21.33% annualized).

In January 2000, the growth pace of the dollar exchange rate sharply rose up: the official rate grew from 27.0 rubles/$ to 28.55 rubles/$. That corresponds to 5.74% a month, or 95.39% annualized. According to preliminary estimations, in January the ‘today’ dollar exchange rate in the SELT grew from 27.0031 rubles/$ to 28.5497 rubles/$ (as of January 27), i.e. by 5.73% a month (95.10% annualized). The ‘tomorrow’ dollar exchange rate grew from 27.0433 rubles/$ to 28.6287 rubles/$ (as of January 31). That corresponds to 5.86% a month (98.11% annualized).

In January 2000, the trading volumes in the SELT grew insignificantly. According to the preliminary estimations, the overall trading volume of the most liquid ‘today’ and ‘tomorrow’ contracts made up last month 95,570 bln. rubles and 67,198 bln. rubles, respectively. If so, the total volume of turnover by these contracts in January 2000 should be at about 2% superior to the respective index registered in December 1999. According to the adjusted estimations, in 1999 the total trading volume by ‘today’ and ‘tomorrow’ dollar contracts in the SELT made up about 1372 bln. rubles.

Figure 8.

[image: image11.wmf]Dynamics of the Dollar Exchange Rates

between January 1999 to January 2000

20

21

22

23

24

25

26

27

28

29

05.01.99

20.01.99

03.02.99

17.02.99

03.03.99

18.03.99

01.04.99

15.04.99

29.04.99

18.05.99

01.06.99

16.06.99

30.06.99

14.07.99

28.07.99

11.08.99

25.08.99

07.09.99

21.09.99

05.10.99

19.10.99

02.11.99

17.11.99

01.12.99

16.12.99

06.01.00

21.01.00

rubles/US dollar

The official dollar exchange rate

The average-weighted 'today' dollar exchange rate 

The average-weighted 'tomorrow' dollar exchange rate 


The record drop in the exchange rate of European currency to the level of 0.9878 dollars/euro was registered at the international financial markets on January 28, 2000. However, that did not seriously affect the market of ‘ruble/euro’. According to preliminary estimations, in January the total trading volume by ‘today’ and ‘tomorrow’ contracts in the SELT on euro made up 2134 mln. rubles. That is at about 6% superior to the respective index registered in December 1999.

In December 1999, the official euro exchange rate grew from 26.84 rubles/euro to 27.2 rubles/euro. That corresponds to 1.34% a month (17.34% annualized). The ‘today’ euro exchange rate in the SELT grew from 26.8825 rubles/euro to 27.4241 rubles/euro, i.e. by 2.01% a month (27.04% annualized). The ‘tomorrow’ euro exchange rate grew from 27.0650 rubles/euro to 27.2200 rubles/euro, i.e. by 0.57% a month (7.09% annualized).

In January 2000, due to the drop of euro exchange rate at the international financial markets, the growth pace of Euro to Ruble was inferior to the growth pace of Dollar to Ruble. In particular, in January, the official euro exchange rate grew from 27.2 rubles/euro to 27.98 rubles/euro (see Fig.9), i.e. by 2.78% a month (40.39% annualized). According to preliminary estimations, in January the ‘today’ euro exchange rate in the SELT grew from 27.4241 rubles/euro to 28.5921 rubles/euro (as of January 27), i.e. by 4.26% a month (64.95% annualized). The ‘tomorrow’ euro exchange rate in the SELT grew from 27.2200 rubles/euro to 28.0800 rubles/euro (as of January 31), i.e. by 3.16% a month (45.25% annualized).

Figure 9.
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Table 2. 

Indicators of Financial Markets

month
September
October
November
December
January*

inflation rate (monthly)
1.5%
1.4%
1.2%
1.3%
3.3%

annualised inflation rate by the month’s tendency
19.6%
18.2%
15.4%
16.8%
47.6%

the RCB refinancing rate
55%
55%
55%
55%
45%

annualized yield to maturity on OFZ issues
76.26%
83.56%
81.10%
65.80%
45%

volume of trading in the secondary GKO-OFZ market a month (billion rubles)
14.64
25.77
10.73
13.15
9.0

yield to maturity on Vneshbonds issues by the end of the month (% a year):






4th tranche
59.5%
60.9%
49.22%
46.64%
40%

5th tranche
33.9%
33.9%
29.77%
27.03%
25%

6th tranche
34.6%
34.4%
28.60%
24.08%
20%

7th tranche
24.0%
23.9%
19.75%
17.65%
17%

INSTAR – MIACR rate (annual %) on interbank loans by the end of the month: 






overnight
44.7%
44.0%
47.9%
15.14%
7.5%

1 week
26.3%
16.0%
10.0%%
20.0%
10%

official exchange rate of ruble per US dollar by the end of the month
25.08
26.05
26.42
27.00
28.55

official exchange rate of ruble per Euro by the end of the month
26.46
27.43
26.84
27.23
28.23

average annualized exchange rate of ruble per US dollar growth
1.33%
3.87%
1.42%
2.20%
5.74%

average annualized exchange rate of ruble per DM growth
2.08%
3.67%
-2.15%
1.45%
3.67%

volume of trading at the stock market in the RTS for the month (millions of USD)
172.6
151.7
264.1
289.3
489.2

the value of the RTS-1 Index by the end of the month
83.12
97.80
112.36
177.71
172.31

growth in the RTS-1 Index (% a month)
-18.66%
17.66%
14.89%
58.16%
-3.04%

*/ estimated

S. Arkhipov, S. Drobyshevsky

Investment in the real sector

In 1999, enterprises and institutions of all forms of ownership invested in capital assets Rb. 598.7 bln. Last year, for the first time over the last eight years, the dynamics of investment in capital assets gained a positive value: the increment of investment in capital assets made up 1.0% compared with 1998.

The change of the situation in the domestic market and the growth in demand for domestic products have initiated the process of more intensive use of operating production capacities and vigorous introduction of reserve capacities into operation. The production expansion, thanks to modernization and reconstruction of the accumulated potential has determined the vector of change of reproductive and technological structure of capital investment. The specifics of 1998 became the growth  (at more than 10 per cent points) in the share of expenditures on purchasing machinery and equipment in the structure of investment expenditures. That took place on the background of the fall in the share of expenditures on refurbishment and major overhaul. In the conditions of the changing competitive environment, the motivation of investment activity experiences a certain transformation. With the intensifying orientation towards intensive import substitution, one noted the growth in innovational activity, introduction of new technologies and some acceleration in the capital assets renewal process through the increase in expenditures on purchasing new equipment. Given that the funds are limited, investment decisions are determined by both the expansion of presence in the market and problems of enhancement of products’ quality and their meeting modern standards, assortment extension, and technological aspects of decreasing production costs.

Table 1

The proportional weight of industrial enterprises by purposes of innovation activity 
in the overall number of innovational active enterprises, as %


1995
1996
1997
1998

Replacement of the obsolete products
16,1
16,6
14,7
21,7

Extension of  assortment
71,5
75,5
78,8
85,1

Maintenance of traditional sales markets
23,3
27,9
28,8
35,6

Creation of mew markets



38,5

Contraction of expenditures on wages and salaries
8,3
8,5
7,3
10,6

Contraction of material costs
19,4
18,5
17,7
22,6

Contraction of energy consumption
12,3
13,9
13,1
18,7

Providing meeting modern standards
-
-
-
27,8

Enhancement of quality of products
31,5
34,2
32,8
51,0

Source: Roststatagentstvo

Chart 1
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The change in the GDP production structure was accompanied by the reallocation of investment resources in favor of the sectors producing goods and industries of production infrastructure. The share of investment in industry and transport grew most substantially compared with 1998. The rapid development of communication based upon introduction of new technologies over the last five years determined the sector’s high attractiveness for both domestic and foreign investors. The fall of investment activity in the service sector is determined primarily by the contraction in the share of investment in the sector of housing and utilities. That can be attributed by both further drop in the government’s activity in the said market and the fall in the share of private investment in house building. With no strategy in place of attracting the population’s savings and their transformation into investment,  such a powerful source of economic development is not introduced in the economic turnover

According to some preliminary data, with the dynamics of investment in industry being positive in 1999, one noted a growth in investment in the manufacturing industries and consumer sector. The comparative analysis of the investment structure by the industrial sectors shows that relative to 1998 the share of investment in the light and food- processing industries grew by almost 6 points and in machine building- by 1.5 points. The fuel and energy sector, the share of which in the overall amount of investment in the industrial sector is accounted for almost 50%, also experienced positive results from the investment activity renewal in 1999. The oil- extracting sector increased the volume of exploitation oil drilling and overcome the long- term trend to the decrease in the number of oil wells

Chart 2
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The growth in investment activity in terms of industry branches is related to the enterprises’ improving financial situation and growth in production profitability. By the economy as a whole profit grew as mush as by almost 300% vs. 1998. According to the data on January- November 1999, almost all the sectors, which produce goods, had a positive balance, and the share of unprofitable industrial enterprises dropped by 10.4 per cent points compared to January- November 1998. With the profit growth, one notes its growing significance as a source of financing investment activity- from 11.2% in 1998 up to 14.2 in 1999. In addition, it should be noted that in 1999 some growth of the share of credit institutions and FDI became characteristic if the structure of sources of financing investment in capital assets. All the aforementioned processes give certain grounds to estimate trends in investment activity in 2000 with some optimism.

O. Izryadnova

Withdrawal of licenses and dynamics of private individuals’ deposits

The systemic banking crisis raised several questions concerning the state of private individuals’ banking deposits prior to and immediately after the license withdrawal. The theory argues that sinking banks may pursue an aggressive policy aimed at attraction of deposits by offering more attractive terms and conditions than their competitors which do not experience any financial difficulties. How do banks with problems and their customers behave on the eve of the license withdrawal in Russia? Do banks succeed in attracting new resources or the owners of deposits show greater awareness and withdraw their deposits from the falling banks? Have the crisis had any impact on the behavior of the depositors of the sinking banks, and if so, how exactly? Yet another aspect of the problem is as to how the dynamics of deposits change immediately after the license was revoked, how fast the balances on the private individuals’ accounts change over the Quarter after the license was revoked.

Since the data on deposits in foreign exchange equivalent prior to 1998 is not available, the analysis was limited to the dynamics of deposits in Rb. Equivalent. We have monitored the period starting from 4 months prior to the withdrawal of the license and until 3 months after the licenses were revoked. The banks, whose licenses were re-established later were not considered as well as the banks, the financial reports of which were unavailable and the banks which have not any obligations on private individuals’ deposits during the period concerned, regardless of whether they had ever operated in the said segment of the market before that period of time.

We compared the dynamics of private individuals’ deposits within three periods of time:


The year prior to the crisis (between July 1, 1997- June 30, 1998);


The second half of 1998, during which there was the mass withdrawal of deposits from banks;


8 months in 1999 (Limiting this period with 8 months of 1999 was related to the necessity  of analyzing the Quarter after the license was revoked, to compare the data), during which the total amount of Rb.- denominated deposits renewed its growth in commercial banks (Sberbank of Russia exclusive).

Table 1 

Characteristics of the samples of banks with withdrawn licenses

Parameter
07.97-06.98
07.98-12.98
01.99-08.99

Number of banks revoked licenses
247
120
81

Including the banks which had private individuals Rb. deposits
196
99
72

The share of banks which had Rb. Deposits of private individuals
79%
83%
89%

First of all, one should pay attention to the growth in the number of banks that held private individuals’ deposits on the eve of the license withdrawal. Given that prior to the beginning of the systemic crisis the per cent rate of such banks would be 79%, in 1999 it reached nearly 90%.

As to the afore- mentioned questions, as the figures below show, the owners of Rb.- denominated deposits show their awareness of the bank’s state and try to withdraw their money form the falling banks not only during the period of the clients’ panic, which accompanies the emergence of the systemic banking crisis, but also over the period of relative stability of the banking system.

As the figures show, in 3 months prior to the license withdrawal, almost half the banks experience the fall in the amount of private individuals’ deposits (47 to 54% of banks). At the same time, during the crisis period one may note the growth in the share of banks, which experience the contraction in the amount of the said deposits at over 10% during 3 months prior to the withdrawal of their licenses. Given that during the period between mid- 1997 through mid- 1998 the share of such banks was 16%, it became 20% over the second half 1998, and 22% - in 1999.

The share of banks, which managed to attract the population’s additional deposits on the eve of the discontinuation of their operations, was very stable 15-17% in 3 months prior to withdrawal of their licenses, with a consequent fall in the said value. The only exception was the period between mid- 1997 trough mid- 1998, during which the share of such banks grew from 12 up to 15% in 1 month prior to the license withdrawal. At the same time there is the growth in the rate of banks in which the amount of private individuals’ deposit accounts in Rb. remains unchanged. The drastic drop in the share of banks, in which the said amounts change, for all the three time periods falls on the period after 2 months upon the withdrawal of their licenses. Fig. 2 and 3 show that the percentage of banks that do not experience any changes over the period in question is close to 80%. During the pre-crisis period, that rate was somewhat lower (67%), however it should be noted that this group also includes a bigger share of banks the data of which was unavailable at that time (18%), and the overall percentage of the banks which tended to discontinue their operations with deposits could have been higher.

Fig.1 

Dynamics of private individuals’ Rb. deposits in banks whose licenses were 
revoked between mid- 1997 through mid- 1998 
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Fig.2 

Dynamics of private individuals’ Rb. Deposits in banks whose licenses 
were revoked in the second half 1998 
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Fig.3 

Dynamics of private individuals’ Rb. deposits in banks whose licenses were 
revoked during the first 8 months of 1999 
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L. Sycheva, L. Mikhailov, E. Timofeev

Real sector: factors and trends

The renewal of economic activity was characteristic of 1999. Since the second half 1999, the main sectors of the economy have demonstrated a steady trend to growth in output and services, and GDP has renewed its positive dynamics. According to preliminary results, the increment in the output of main industries is accounted for 5.2% vs. 1998, while the GDP increment made up 3.2%. During last year, one noted a dynamic growth in industrial output. It should be noted that the growth in output took place also in other good- producing sectors: at 2.4% in agriculture, and at 5.4% (the volume of work completed) in capital construction. As a result, the share of production of goods in the GDP structure grew by 1.3 per cent points relative to the prior year.

Specific factors and conditions influenced the dynamics of single sectors’ development. The determining factor for acceleration of the growth rate in the export- oriented sectors became a favorable state of affairs in the world market for fuel and natural resources, while the renewal of posit dynamics in the processing sector m can be attributed to the growing domestic demand for the domestic product and intensive development of import- substituting processes.  The change in the domestic economic situation, which takes place after the Rb. depreciation and growth in the domestic goods’ competitiveness, in terms of prices, relative to their import analogues has encouraged the production re-activation in the industries of the consumer sector. For the first time over the period of reform, the light and food- processing industries showed some growth in their output. In the course of improvement of enterprises’ financial state and growth in capital accumulation, the investment sector demonstrated the growing rate of increase in investment in capital assets and demand for capital goods. According to the year’s results, the increment in the machine- building sector’s output made up 15.9%, while the respective index of the industry of construction materials made up 7.7%.

The growth in the output of goods has generated the growing demand for the services provided by the infrastructure sectors: the commercial cargo turnover of the transport sector grew by 5.2%, while the volume of communication services provided- by 36.3%, and the activity in the wholesale market of material and technical resources also intensified. The increment in the sales of production goods made up 2.6% relative to the prior year.

The production growth was accompanied by the growth in demand for labor force that slightly alleviated the tension in the respective market. For the whole 1999, the absolute fall in the overall number of unemployed made up 1.3 mln., and the number of officially registered unemployed fell by 0.6 mln. The ratio between unemployed registered at the employment agencies per 1 vacancy dropped from 6.5 persons in November 1998 to 2.4 persons in the respective period of 1999. Those processes assisted to a gradual alleviation of the social tension, especially in the regions.

However, despite the production renewal, in 1999 the consumer market showed an unchanged trend to the fall in the level of retail trade turnover. Given that, though, that the stable monthly dynamics has been noted since May 1999, for 1999 as a whole the retail trade turnover made up 92.3% of the prior year’s level. With the population’s income level decreasing, the share of foodstuffs in the structure of retail turnover grew by 1.2 per cent points compared with 1998.

 On the background of the general trend to decrease in goods turnover through all channels of sales, the share of non- organized forms of trade grows: that is characteristic of the shift in demand towards the sector of cheap assortment of goods. As to the current level of prices and income, 81.4% of the population’s expenses falls on purchasing goods and paying for services provided. That is accompanied by the emerging trend to fall in savings and spending of those on current consumption.

The gradual slowdown on inflation rate in combination with the measures, which the government undertook to pay off backwages and social payments, has slightly alleviated the social tension.  CPI made up 136.5% relative to December 1998, given, at the same time, that that during the first half 1998 consumer prices grew by 3.7% per month on average, while during the second half- by 1.3%. Though over the year, during some months, the monthly dynamics was positive, for 1999 as a whole the population’s real income made up 84.9% of the prior years’ level, while real wages and salaries- 76.0%.

Chart.1
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The fall in the population’s living standards was taking place on the background of the growing population differentiation by income level. The number of persons whose income is below subsistence level totaled 49.9 mln., or 34.1% of the overall number of population.

The poor strata react especially sharp to untimely payment of wages and social subsidies, which in the majority of cases are the only source of their income. As of January 1, 2000, the aggregate amount of backwages made up Rb. 437 bln., including the indebtedness caused by underfinancing form the budgets of all levels- Rb. 10.2 bln. Over 60% of budgetary debt fell on social sector, and 11%- on industrial sector. Of the overall volume of budgetary underfinancing, 18.8% fell on the federal budget, and 81.2% on territorial budgets.

In 1999, because of the growth in output and improving financial results, the enterprises tended to decrease their backwages. However, even in such conditions, as of January 1, 2000, the enterprise backwages amounted to Rb. 33.5 bln. The persistent necessity to solve the problem of fulfillment of social obligations is determined by the intensifying population’s claims to pay off backwages, which became specially notable since January.

Chart 2
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O. Izryadnova

Situation in industry

In 1999, the dynamics of industrial output was characterized with a significant production growth: the volume of production grew by 8.1% compared with the prior year, which is the highest value over the ‘90s. The depreciation of Rb. has generated the development of export-oriented and import- substituting production and determined a significant growth in output in all the main sectors (Table 1). Of the main sectors, the biggest production growth was noted in chemicals and petrochemicals (at 21.7%), light industry (20.1%), forestry, wood- working and paper and pulp sector (at 17.2%). At the same time the latest statistical data show a gradual exhaustion of the devaluation effect. Thus, considering exclusion of the seasonality’s impact, the volume of industrial output in October last year vs. the prior month slid by 1.1%, while in November the respective increment made up just 0.2%, and 0.5%- in December.

Table 1

Dynamics of physical volume of industrial output between 1996- 1999, as % to the prior year


1996
1997
1998
1999

Industry, total
96,0
102,0
94,8
108,1

Electric power
98,4
98
97,5
100,2

Fuel
98,5
100,3
97,5
102,4

Ferrous metallurgy
97,5
101
91,9
114,4

Non- ferrous metallurgy
96,4
105
95,0
108,5

Chemicals and petrochemicals
92,9
102
92,5
121,7

Machine building and metal processing
95,4
104
92,5
115,9

Forestry, wood- working and paper and pulp sectors
82,5
101
99,6
117,2

Industry of construction materials
82,7
96
94,2
107,7

Light industry
77,5
98
88,5
120,1

Food- processing industry
95,8
99
98,1
107,5

Source: Roststatagentsvo

At the same time, the conditions in the external market are still favorable for the Russian industry. Thus, over recent months the situation in the world energy market has been characterized by a significant price rise for oil and reaching the level of USD 26-27/barrel. That has encouraged the output, both in the oil and gas sector and in the related sectors. In 1999, the total volume of oil output made up 100.3% relative to the prior year, while the volume of oil refining- 102.9%. The amount of the exploitation fund of oil wells also stabilized, and for the eleven months 1999 the volume of exploitation oil drilling made up 105.8% relative to the prior year.

Because of the rising international oil prices, the foreign exchange export revenues from oil also grew sharply. By our estimates, last year the value of the Russian export of oil and main kinds of petroleum derivatives made up USD 17 bln., or at 3 bln. more than in 1998. The rising international oil prices have substantially improved the financial state of both the oil companies and the Russian economy as a whole, since revenues from the energy exports are a serious factor for the formation of the government budget revenues, maintenance of the Rb. Rate and paying off the country’s external debt.

Further dynamics of the international oil prices will be determined primarily by the level of the OPEC countries’ carrying out their decision on the coordinated contraction in oil output. It should be envisaged that the index of the OPEC countries’ fulfillment of their respective commitments should be lowering. Having compensated for the losses they had suffered during the 1998 price crisis, it is unlikely that in the long run OPEC members would maintain world oil prices, which currently are extremely high, as that would encourage the development of oil production in highly costly regions, which would inevitably entail the shrinkage in the OPEC’s share in the international oil market. That is why one should envisage that yet in 2000 the oil output by OPEC members should grow notably resulting from either increasing quotas, or decreasing the level of performance of the present quotas (in fact, such a growth has already started since late 1999). According to some projections of the US Department for Energy, in 2000 the oil output by OPE countries would grow by circa 4.8% (last year that slid by 3.6%), and in 2001- by 3.9%.

One should also expect the growth in oil output beyond the OPEC, for higher world prices would generate production expansion (in 1999 the countries – non- members of OPEC experienced the fall in their oil output which was determined by the production reduction and fall in investment in some regions because of extremely low world prices emerged between 1998 through early 1999).

In all, according to the US Department for Energy, the world oil output, which fell by 1.8% in 1999 vs. 1998, in 2000 should grow by a. 3.0%, and by yet 2.9%- in 2001. The growth in oil output should result in the fall in the international oil prices over 2000- 2001 as compared with the current high prices. There are certain grounds to assume that the US, the largest oil consumer worldwide, would also be pursuing a policy in that direction, for the extremely high oil prices inhibit economic growth there.

According to some projections, the world demand for oil should grow by a. 1.9% (1.2% in 1999), and by 2.6% - in 2001. At the same time, because of the problems which some South- east Asian countries currently face, the growth in the world demand for oil should be less than the one prior to the Asian crisis, regardless of its exceeding the level of the prior year. As envisaged, in 2000, the increment in the demand for oil in Asia should be a. 60% of its annual average increment rate noted between 1991 through 1996. Like in 1999, the world demand for oil would exceed the respective offer, which would entail further fall in the respective commercial stock.

According to the basic scenario of the latest (as of January 2000) projection of the US Energy Department, in 2000, the world oil price (calculated as an average price of oil imported to the US) should make up USD 22.38/barrel, or at a. USD 5 higher than the average level reported last year. In 2001, there should be an additional drop in the international oil prices- to USD 19.35/barrel. However, even in that case the prices will be substantially higher compared with the average level of international oil prices noted over the last ten years (during the ‘90s, the average annual level of nominal oil prices made up USD 17.6/barrel). That allows the assumption that the Russian economy would continuously benefit from the positive effect created by high world prices for energy resources.

Fig.1
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Yu. Bobylev

IET Monthly Trend Survey: January 2000

As usual, January became a quite period for the industrial sector. In the wake of the slowdown of the growth in sales and fall in the volume of barter transactions the growth output dropped notably. However, the enterprises’ forecasts clearly show growth of the industrial sector’s optimism. 




The growth in effective demand practically stopped. The reports on growth in sales were only 2 points higher than the reports on fall in sales. In December, the difference made up 11 points. The absolute reduction in monetary demand was registered in the chemicals, petrochemicals, food- processing, and construction industry, while the other sectors experienced the slowdown in the growth of demand. This process was taking place, to a greater or lesser degree, in all the industry branches.

As a result, the volume of the overall (effective + barter) demand discontinued to grow. The share of enterprises which reported growth in at least single kind of demand became practically equal to the share of enterprises which experienced fall of those kinds of demand. In December, the calculations showed a 10-point growth.

The growth in output slowed down to the same substantial extent, however, the absolute growth in the output volume by the industrial sector as a whole remained at fairly satisfactory level. The contraction in output continues in the construction industry and was noted in the non- ferrous metallurgy and food- processing industry, while in the other sectors intensity in output fell.




The volume of stocks of finished products continues to drop. There has been no growth in this index registered since mid- 1996. The contraction of the stocks also takes place in all the industry branches, and that is most intensive in the ferrous metallurgy. As a result, it is “below norm” reports which prevail in estimates stocks of finished products. Over the last nine months, only 15-18 % of enterprises considered the respective volume excessive. In January, it was the food- processing and machine- building sectors, and construction industry that reported “above norm” at most.

The volume of raw materials in stock remains insufficient. Last year, about 2/3 of enterprises estimated that as being “below norm”. In January, the majority of such reports were received from the light, machine- building and wood- working sectors, and in the non- ferrous metallurgy.

In January, the intensity of price rise did not experience any changes. The reports on the growth in producer prices prevailed in all the sectors, and especially notably- in chemicals, petrochemicals, and in the wood- working sector, while the most moderate growth was registered in the light industry.

The projections in the change in output peaked their absolute maximal value in January: almost half enterprises intend to increase their output over the forthcoming months, while only 5% of them plan to decrease that. The correlation is approximately the same in the other sectors, except the electric power and non- ferrous metallurgy. Over the last 6 months, the projections of changes in pricing have remained stable. Plans to rise prices steadily dominate in the industrial sector.

In January, the projections of the change in effective demand have become most optimistic since July 1998. All the sectors count on the growth in monetary sales except the electric power and non- ferrous metallurgy. The most optimistic expectation is shared by the chemicals, petrochemicals and construction industry.

The projections of the change in barter demand did not change and remained at the lowest point since the beginning of registration of this index in August 1998. Some minimal growth in barter transactions may become possible only in the industry of construction materials, while the other sectors mostly hope that the volume of barter transactions would fall. 

Employment dynamics projections continue to grow. The expectations of growth in employment prevail in the industrial sector for the fourth Quarter running. In January 2000, only 4% of enterprises plan to downsize, while a year ago the respective index was 22%. At the same time, the share of enterprises with excessive employment grew from 17 up to 22% vs. October 1999, and the growth in the respective index was reported by all the sectors. As a result, responses “ more than enough” currently prevail in all the sectors, but the light industry, in which reports “insufficient” prevail. The excessive employment is especially notable in the non- ferrous metallurgy and industry of construction materials.

S. Tsoukhlo

Situation in the farm sector

The annual indicators of agricultural development in 1999 illustrate not only a stabilization and production growth in the sector but also a qualitative shift in the state of traditionally loss-making producers under the impact of macroeconomic factors. The sector is gradually recovering after the last year's recession. Just like in 1998, the middle of the year was the turning point (Figure 1). But in 1998 it marked the start of production drop, dramatically aggravated by the August crisis. In early 1999 the agricultural production stabilized (although at a lower level as compared to 1998), in the mid-year it reached the 1998 level and then began to grow.

Figure 1.

 Agricultural production volumes (as % of the corresponding period last year)
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Source: Social and economic situation. Russian Statistical Agency, January 2000.

The reversal of production trend from decline to growth is due to the sector's adjustment to financial crisis' after-effects - namely to the demand shift to domestic agricultural and food products. Agricultural producers got incentives to increase production: on the one hand, the expanding domestic demand provided better opportunities for selling the marketed part of output; on the other hand, the falling real incomes stimulated the growth of subsistence (i.e. non-commodity) production. The latter is illustrated by the expansion of planted areas and the revival of household production which began to slowly shrink in the favourable pre-crisis year.

In 1999 the production of all major crops notably grew. The production of sugar beets in all types of farms increased by 40.9%, of sunflower seeds - by 38,4%, of vegetables - by 16.5%, of potatoes - remained at about the same level - 99.4% as compared to 1998; the grain production grew by 14.2%, but since it's compared with the year of extremely poor yield, this growth may not be sufficient to meet the domestic demand. However, one should keep in mind, that similar to the previous years, the officially reported production volumes are understated as compared to the actual ones; moreover, it's difficult to control the recording of grain output increment due to higher yields that will be mostly concealed by producers.

For the first time in recent years the growth of crop production was not entirely due to a traditional extensive factor - the expansion of planted areas. In 1999 crop yields increased significantly and thus a bigger output was partially accounted for by intensive factors. The application of fertilizers during sowing campaign grew and so did the domestic sales of agricultural machinery. According to estimates of the Center for Studying Economic Situation, the number of tractors sold in the country in 1999 was up 18% as compared to 1998 and 21% up as compared to 1995; the number of grain harvesters sold was 88% up from the 1998 level. This is a very important indicator evidencing, first, the beginning of long-term investments in agricultural production and, second, the ability of producers to make such investments due to a better financial situation or an emergence of creditors that are ready to lend middle-term loans to agricultural producers and most likely get guarantees of these loans' paying back.

As it was anticipated, the import substitution trends of 1998-1999 led to a higher profitability of agricultural production. Without a noticeable strengthening of state support or a change of notorious price parity in agriculture, the number of profit-making farms and the profitability of the sector as a whole increased dramatically. As of October 1, 1998 over 87% of agricultural enterprises in Russia operated at a loss; as of the same date 1999 their share dropped to 52%. While in 9 months 1998 the marketing of agricultural products incurred losses (averaging 21.7%), in 9 months 1999 it became profitable with profits averaging over 14%. Given that within several years depreciation was accruing on accounts but not duly utilized (thus increasing costs), the actual profitability is above 20%.

The marketing value grew almost twice while agricultural prices rose by 6.7%, i.e. the marketing volume was up about 80%. The major source of this growth was a bigger domestic demand due to shrinking imports of agricultural and food products.

The study of records of agricultural enterprises shows that the share of barter in the total marketing amount exceeds 50%. The comparison of money returns from marketing goods, works and services with the total amount of marketing agricultural products (incorporating non-money transactions) illustrates that the share of barter grew from 30% in 1995 to 55% in 1998 (Table 1). The increase of money returns from marketing in 1999 could as well reflect a substantial shortening of barter but there are no grounds for such suppositions. Most likely the barter component of marketings in 1999  grew in line with the substantial overall expansion of agricultural enterprises' sales. 

Table 1. 

The estimated share of barter transactions in agriculture


1995
1996
1997
1998

Money returns from marketing (1)
41.2
39.2
38.8
40.8

Marketing amount (2)
59.1
81.6
90.1
90.1

Share of barter in marketing [(2-1)/2]
30.29
51.96
56.94
54.72

Source: Calculated from Annual reports of agricultural enterprises.

Money deposits on accounts of agricultural enterprises increased 2.3 times during the year. Given a substantial and growing shadow turnover in the farm sector, money returns of farms are even larger. This means that agricultural producers will have smaller seasonal credit requirements in the coming season, the amount of various commodity credits to agrifood sector will decrease and consequently the next year's financial performance will be better. As we repeatedly pointed out, the pricing in barter transactions, commodity credits, mutual settlements is usually not to the benefit of agricultural producers, thus draining resources from agriculture. The availability of own money funds will help farms to avoid such detrimental transactions in the coming season.

The trend of loans borrowed and lent by agricultural enterprises is also positive: as of October 1 the latter grew twice faster than the former. The debts of buyers to agricultural producers increase most rapidly which is natural given larger marketing volumes. 

E.Serova, I.Khramova
Foreign trade

It was Iraq which until recently has been the major factor of uncertainty in the world oil market. On November 20, 1999, a regular half-year stage of “Oil in exchange of food” UN- Iraqi agreement was over. Trying to blackmail developed countries with high oil prices thus struggling for a complete lifting of the sanctions, Iraq stopped its oil export that immediately resulted in the discontinuation of the fall in oil prices, which had started in October, and in the renewal of their growth.

It is Russia, which benefits greatly from the discontinuation of the Iraqi export. The Iraqi oil by its quantity is comparable to the Russian Urals, while the other exporters supply oil of a higher quality. It is very hard to re-profile oil refineries which were built to refine low- quality oil. That is why upon discontinuation of the Iraqi oil export, the Russian oil enjoys a great demand, and it is quoted at the level of Brent- and sometimes higher, while in the normal circumstances Urals is at USD 1- 1.5/barrel cheaper than Brent.

The average world prices in November of the respective year


1996
1997
1998
1999

Oil (Brent), USD/barrel
22,8
17,8
11,5
24,1

Natural gas, USD/1 mln. BTE
3,093
2,393
2,251
2,558

Petrol, USD/gallon
0,6691
0,5648
0,3739
0,6986 

Copper, USD/t.
2273,3
1834,7
1601,6
1748,1

Aluminum, USD/t.
1459,9
1535,45
1305
1470,7

Nickel, USD/t.
6920
6099
4202
7984,2

Source: calculated basing on the data of the London metal Exchange, New York Mercantile Exchange

In November 1999, Russia’s foreign trade turnover made up USD 11.0 and at 24.5% exceeded the index of November 1998; exports grew by 25.3% and broke the record value over the last two years USD 7.4 bln. Imports also showed substantial growth relative to November 1998- at 22.8% - and made up USD 3.6 bln.

However, during the 11 months 1999 vs. the respective index of the prior year. The value volume of the Russian exports dropped by 17% (USD 101.6 bln.), mostly because of the fall in the value volume of imports (at 33.8%), which made up USD 36.8 bln. That was caused by the Rb. depreciation and downfall in the populace’s real purchasing power. However, during 1999 the growth rate of Rb. exchange rate sometimes lagged behind the domestic price growth rate, which entailed the strengthening of the national currency. That generated some renewal of import operations. Since September 1999, one has noted some growth in the importation of goods compared with the respective month of 1998.

Main indices of the Russian foreign trade turnover
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Between January to September 1999, exports fell by 3.1% compared with their respective period of the prior year and made up USD 64.8 bln. That can be attributed to the fact that in the Ist half 1999 export prices were significantly lower than the respective prices in 1998, while the growth in the physical volume of exportation resulting from the Rb. depreciation and the growth in export pries during the IInd half year only compensated for the initial downfall in the value volume of export supplies.

On January 24- 25, Moscow hosted the CIS leader summit. They undertake the regular attempt to implement the Agreement on free trade zone that thus far has not been ratified by parliaments of some CIS countries, including Russia. That is related to the awareness of the fact that because of the Agreement, the losses of Federal budget’s from the discontinuation of receipt of customs payments might have reached several billion USD annually. The CIS leaders approved the draft Agreement on multilateral cooperation between CIS states for the forthcoming five years. At the same time, Russia proceeded with bilateral negotiations regarding paying off the debts for the Russian supplies of energy sources to the neighboring countries.

Between January through November 1999 Russia’s turnover with the CIS countries made up USD 13.9 bln. And fell by 27.4% relative to its respective index of the prior year. However, in late 1999, the dynamics of mutual supplies gained a positive momentum. Thus, in November the goods turnover grew by 4.4% vs. November 1998 and made up USD 2.2 bln. Nonetheless, according to preliminary data of Goskomstat, for the whole 1999 the volume of Russia- CIS trade should make up USD 22.6 bln., or at 22% down than in 1998, including Russian exports accounted for USD 12.4 bln. (Down at 19%), while imports made up USD 10.2 bln. (down at 25%).

Since January 1, 2000 RF has abolished the customs regime of processing goods under customs control in the course of processing raw materials for the production of primary aluminum or aluminum articles. At present the raw materials are processed in the conditions of the regime of processing in the customs territory which provides for placement of funds, which are designated for paying VAT and customs duties, on a special deposit account, with the reimbursement of such funds in the course of importation of the raw materials.

Since January 1, Russia has also abolished the domestic tolling regime, under which the Russian raw materials supplied for further processing were exempted from VAT and customs duties.

In January 2000, the representatives of the RF Ministry of Trade and the US Trade Department signed an agreement on the cease of anti-dumping investigation against some kinds of Russian cold- rolled steel products. In compliance with the Agreement, since 2000 and until 20005 all Russian companies may supply to the US market no more than 340 Thous.t. of cold- rolled steel (in 1998,  they supplied to the US 6,480 Thous.t.).

N. Volovik, N. Leonova
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		Динамика просроченной задолженности по заработной плате1)

		на начало месяца

				Просроченная задолженность

		по заработной плате				В том числе

		задолженность

				млн.

		рублей		в % к преды-

		дущему месяцу		из-за недофинансирования

		из бюджетов всех уровней				из-за отсутствия

		собственных средств

								млн.

		рублей		в % к предыдущему месяцу		млн.

		рублей		в % к предыдущему месяцу

		1998г.

		Январь		52637		88.3		6954		53.1		45683		95.4

		Февраль		54499		103.5		6318		90.8		48181		105.5

		Март		57768		106		7636		120.9		50132		104

		Апрель		60832		105.3		8944		117.1		51888		103.5

		Май		62708		103.1		9486		106.1		53222		102.6

		Июнь		66890		106.7		11034		116.3		55856		104.9

		Июль		71242		106.5		12979		117.6		58263		104.3

		Август		78079		106.5		17067		114.6		61012		104.6

		Сентябрь		84062		107.7		18596		109		65466		107.3

		Октябрь		88094		104.8		20929		112.5		67165		102.6

		Ноябрь		86841		98.6		22094		105.6		64747		96.4

		Декабрь		84979		97.9		22093		99.99		62886		97.1

		Январь		77017		90.6		20051		90.8		56966		90.6

		Февраль		76038		98.7		19371		96.6		56667		99.5

		Март		72635		95.5		18998		98.1		53637		94.7

		Апрель		67686		93.2		16958		89.3		50728		94.6

		Май		63108		93.2		15288		90.2		47820		94.3

		Июнь		61053		96.7		14571		95.3		46482		97.2

		Июль		58964		96.6		14605		100.2		44359		95.4

		Август		59147		100.3		14995		102.7		44152		99.5

		Сентябрь		56155		94.9		13753		91.7		42402		96

		Октябрь		54639		97.3		13692		99.6		40947		96.6

		Ноябрь		53119		97.2		13369		97.6		39750		97.1

		Декабрь		50869		95.8		12358		92.4		38511		96.9

		Январь		43741		86		10165		82.3		33576		87.2

		Jan-98		88.3		53.1		95.4		-11.7		-46.9		-4.6

		2		103.5		90.8		105.5		3.5		-9.2		5.5

		3		106		120.9		104		6		20.9		4

		4		105.3		117.1		103.5		5.3		17.1		3.5

		5		103.1		106.1		102.6		3.1		6.1		2.6

		6		106.7		116.3		104.9		6.7		16.3		4.9

		7		106.5		117.6		104.3		6.5		17.6		4.3

		8		106.5		114.6		104.6		6.5		14.6		4.6

		9		107.7		109		107.3		7.7		9		7.3

		10		104.8		112.5		102.6		4.8		12.5		2.6

		11		98.6		105.6		96.4		-1.4		5.6		-3.6

		12		97.9		99.99		97.1		-2.1		-0.01		-2.9

		Jan-99		90.6		90.8		90.6		-9.4		-9.2		-9.4		100		100		100

		2		98.7		96.6		99.5		-1.3		-3.4		-0.5		98.7		96.6		99.5

		3		95.5		98.1		94.7		-4.5		-1.9		-5.3		94.2585		94.7646		94.2265

		4		93.2		89.3		94.6		-6.8		-10.7		-5.4		87.848922		84.6247878		89.138269

		5		93.2		90.2		94.3		-6.8		-9.8		-5.7		81.875195304		76.3315585956		84.057387667

		6		96.7		95.3		97.2		-3.3		-4.7		-2.8		79.173313859		72.7439753416		81.7037808123

		7		96.6		100.2		95.4		-3.4		0.2		-4.6		76.4814211878		72.8894632923		77.945406895

		8		100.3		102.7		99.5		0.3		2.7		-0.5		76.7108654513		74.8574788012		77.5556798605

		9		94.9		91.7		96		-5.1		-8.3		-4		72.7986113133		68.6443080607		74.4534526661

		10		97.3		99.6		96.6		-2.7		-0.4		-3.4		70.8330488078		68.3697308284		71.9220352754

		11		97.2		97.6		97.1		-2.8		-2.4		-2.9		68.8497234412		66.7288572886		69.8362962524

		12		95.8		92.4		96.9		-4.2		-7.6		-3.1		65.9580350567		61.6574641346		67.6713710686

		Jan-00		86		82.3		87.2		-14		-17.7		-12.8		56.7239101488		50.7440929828		59.0094355718

		по зароботгой пларе		Просроченная задолженностьпо заработной плате -всего		из-за недофинансирования из бюджетов всех уровней		из-за отсутствия собственных средств

		I/98		-11.7		-46.9		-4.6

		II		3.5		-9.2		5.5

		III		6		20.9		4

		IV		5.3		17.1		3.5

		V		3.1		6.1		2.6

		VI		6.7		16.3		4.9

		VII		6.5		17.6		4.3

		VIII		6.5		14.6		4.6

		IX		7.7		9		7.3

		X		4.8		12.5		2.6

		XI		-1.4		5.6		-3.6

		XII		-2.1		-0.01		-2.9

		I/99		-9.4		-9.2		-9.4

		II		-1.3		-3.4		-0.5

		III		-4.5		-1.9		-5.3

		IV		-6.8		-10.7		-5.4

		V		-6.8		-9.8		-5.7

		VI		-3.3		-4.7		-2.8

		VII		-3.4		0.2		-4.6

		VIII		0.3		2.7		-0.5

		IX		-5.1		-8.3		-4

		X		-2.7		-0.4		-3.4

		XI		-2.8		-2.4		-2.9

		XII		-4.2		-7.6		-3.1

		I/2000		-14		-17.7		-12.8

		I		100		100		100

		II		98.7		96.6		99.5

		III		94.3		94.8		94.2

		IV		87.8		84.6		89.1

		V		81.9		76.3		84.1

		VI		79.2		72.7		81.7

		VII		76.5		72.9		77.9

		VIII		76.7		74.9		77.6

		IX		72.8		68.6		74.5

		X		70.8		68.4		71.9

		XI		68.8		66.7		69.8

		XII		66.0		61.7		67.7

		I		56.7		50.7		59.0

		II		-1.3		-3.4		-0.5

		III		-5.7415		-5.2354		-5.7735

		IV		-12.151078		-15.3752122		-10.861731

		V		-18.124804696		-23.6684414044		-15.942612333

		VI		-20.826686141		-27.2560246584		-18.2962191877

		VII		-23.5185788122		-27.1105367077		-22.054593105

		VIII		-23.2891345487		-25.1425211988		-22.4443201395

		IX		-27.2013886867		-31.3556919393		-25.5465473339

		X		-29.1669511922		-31.6302691716		-28.0779647246

		XI		-31.1502765588		-33.2711427114		-30.1637037476

		XII		-34.0419649433		-38.3425358654		-32.3286289314

		I		-43.2760898512		-49.2559070172		-40.9905644282

				Просроченная задолженностьпо заработной плате		из-за недофинансирования бюджетов всех уровней		из-за отсутствия собственных средств

		I		-9.4		-9.2		-9.4

		II		-1.3		-3.4		-0.5

		III		-4.5		-1.9		-5.3

		IV		-6.8		-10.7		-5.4

		V		-6.8		-9.8		-5.7

		VI		-3.3		-4.7		-2.8

		VII		-3.4		0.2		-4.6

		VIII		0.3		2.7		-0.5

		IX		-5.1		-8.3		-4

		X		-2.7		-0.4		-3.4

		XI		-2.8		-2.4		-2.9

		XII		-4.2		-7.6		-3.1

		I		-14		-17.7		-12.8
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Просроченная задолженностьпо заработной плате -всего

из-за недофинансирования из бюджетов всех уровней

из-за отсутствия собственных средств

Динамика изменения просроченной задолженности по заработной плате за период январь1998-январь2000 г.г,
 в %% к предыдущему месяцу
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Просроченная задолженностьпо заработной плате

из-за недофинансирования бюджетов всех уровней

из-за отсутствия собственных средств



		Индексы потребительских цен и тарифов						Динамика реальных располагаемых денежных доходов

		на товары и платные услуги населению								1999г.				Справочно 1998г.

		на конец периода, в процентах								в % к

				Индекс потребительских цен						соответствую-

				к преды-дущему периоду		к декабрю преды-дущего года		щему периоду

		ные товары				непродовольствен-		предыдущего года		предыдущему

		ные товары				платные услуги населению		периоду		соответствую-

								щему периоду

		1998г.						предыдущего года		предыдущему								к декабрю преды-дущего года

		Январь		101.5		101.5		периоду

		Февраль		100.9		102.4		Январь		71.6		65.5		88.6		63.9		101.7

		Март		100.6		103.1		Февраль		73.7		107.1		92.1		104.3		102.7

		I квартал		103.1		103.1		Март		75.1		103.8		91		101.7		104

		Апрель		100.4		103.5		I квартал		73.5		78.2		90.6		77.4		104

		Май		100.5		104		Апрель		74.4		107		90.1		105.5		105

		Июнь		100.1		104.1		Май		77.5		94.1		88.9		91.3		106.1

		II квартал		101		104.1		Июнь		78.7		104.1		82.8		102.6		106.7

		Июль		100.2		104.2		II квартал		76.8		109		87.2		102.7		106.7

		Август		103.7		108.1		I полугодие		75.3				88.8				108

		Сентябрь		138.4		149.6		Июль		75.2		97.4		88		102.6		109.3

		III квартал		143.8		149.6		Август		80		103		87.5		96.6		113

		Октябрь		104.5		156.4		Сентябрь		96.8		99.5		72.4		81.5		113

		Ноябрь		105.7		165.3		III квартал		84.5		99.8		81.3		91.2		114.8

		Декабрь		111.6		184.4		Январь-сентябрь		78.5				86				116.2

		IV квартал		123.3		184.4		Октябрь		94.6		105.7		73.8		107.8		118.3

		1999г.						Ноябрь		99.8		99.9		72.4		95.6		118.3

		Январь		108.4		108.4		Декабрь		110.4		137.6		68.2		122.2

		Февраль		104.1		112.9		IV квартал		101.7		119.6		71.5		98.4		104.1

		Март		102.8		116		Год		84.9				81.9				107.4

		Динамика номинальной и реальной						. Заработная плата.

		среднемесячной заработной платы1)						Таблица 3

				1999г.				Динамика номинальной и реальной

				среднемесячная номинальная начисленная зара- ботная				среднемесячной заработной платы1)

		плата, рублей				в % к				1999г.																				Справочно 1998г.

		плата, рублей				в % к				среднемесячная номинальная начисленная зара- ботная

								плата, рублей				в % к								реальная заработная плата, в % к								среднемесячная номинальная начисленная зара- ботная

		периоду				соответствующему периоду предыдущего года		плата, рублей				в % к								реальная заработная плата, в % к

		периоду												соответствующему периоду предыдущего года				предыдущему

		периоду				соответствующему периоду предыдущего года		периоду				соответствующему периоду предыдущего года				предыдущему

		периоду						периоду								соответствующему периоду предыдущего года				предыдущему

		Январь		1167				периоду				соответствующему периоду предыдущего года				предыдущему

		Февраль		1199				периоду

		Март		1385				Январь		1167				115.5								58.6								988				115.8				79.5				105.2				98.6

		I квартал		1248				Февраль		1199				120								59								1000				115.6				100.3				105.7				107.9

		Апрель		1423				Март		1385				130.3								62.8								1059				113.7				107.7				104.6				99.5

		Май		1472				I квартал		1248				123								60.7								1010				115.7				96.2				105.8				107.4

		Июнь		1626				Апрель		1423				136.4								64								1040				110.1				98.4				102				99.8

		II квартал		1511				Май		1472				141.1								65.1								1047				110.2				100.2				102.5				99.7

		I полугодие		1379				Июнь		1626				145.6								66								1122				109.5				107				102.9				100.2

		Июль		1618				II квартал		1511				141.1								65.1								1069				109.6				105.8				102.1				101.8

		Август		1608				I полугодие		1379				132.4								63.1								1040				112.5								103.9

		Сентябрь		1684				Июль		1618				147.3								65								1110				106.5				98.6				100.8				99.8

		III квартал		1642				Август		1608				153.1								69.3								1052				102.8				95.4				93.8				96.5

		Январь-сентябрь		1467				Сентябрь		1684				152.1								93.9								1112				105.2				105.2				69.1				72.3

		Октябрь		1716				III квартал		1642				151.5								76.4								1094				104.2				102.4				85.1				86.3

		Ноябрь		1789				Январь-сентябрь		1467				139								67.6								1058				109.5								96.8

		Декабрь		2272				Октябрь		1716				153.6								97.8								1123				106.7				100.4				67.2				95.7

		IV квартал		1900				Ноябрь		1789				154.3								102.5								1164				111.7				103.7				67

		Год		1575				Декабрь		2272				154.8								113.4								1482				114.2				126.7				61.9				94.6

		____________________						IV квартал		1900				152.2								103.3								1255				111.1				114.7				65.3				89.5

		1) Включая организации малого предпринимательства.						Год		1575				142.7								76.8								1051				110.6								86.6				71.6

		I/98		63.9		78.3		98.6

		II		104.3		99.4		107.9																																						92.4

		III		101.7		107		99.5																																						96.1

		IV		105.5		98		99.8																																						97.3

		V		91.3		99.7		99.7																																						81.4

		VI		102.6		106.9		100.2																																						97.1

		VII		102.6		98.4		99.8																																						110.6

		VIII		96.6		92		96.5																																						98.1

		IX		81.5		76		72.3																																						100.1

		X		107.8		96.1		95.7

		XI		95.6		98.1		94.6																																						97.3

		XII		122.2		113.5		89.5																																						98.9

		I/99		65.5		72.5		92.4																																						98.6

		II		107.1		99.1		96.1																																						97.9

		III		103.8		111.7		97.3

		IV		107		100		97.1																																						98.6

		V		94.1		101.2		110.6

		VI		104.1		107.7		98.1

		VII		97.4		96.9		97.3

		VIII		103		98.1		98.9

		IX		99.5		103.1		98.6

		X		105.7		100.4		98.6

		XI		99.9		103		112.6

		XII		137.6		125.4

		I/2000

				Population’s real income		Real salaries and wages		Real amount of pensions due

		I/98		-36.1		-21.7		-1.4

		II		4.3		-0.6		7.9

		III		1.7		7		-0.5

		IV		5.5		-2		-0.2

		V		-8.7		-0.3		-0.3

		VI		2.6		6.9		0.2

		VII		2.6		-1.6		-0.2

		VIII		-3.4		-8		-3.5

		IX		-18.5		-24		-27.7

		X		7.8		-3.9		-4.3

		XI		-4.4		-1.9		-5.4

		XII		22.2		13.5		-10.5

		I/99		-34.5		-27.5		-7.6

		II		7.1		-0.9		-3.9

		III		3.8		11.7		-2.7

		IV		7		0		-2.9

		V		-5.9		1.2		10.6

		VI		4.1		7.7		-1.9

		VII		-2.6		-3.1		-2.7

		VIII		3		-1.9		-1.1

		IX		-0.5		3.1		-1.4

		X		5.7		0.4		-1.4

		XI		-0.1		3		12.6

		XII		37.6		25.4

		I/2000
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		Мировые цены на нефть в 1996-2001 гг., долл./барр.

				1996		1997		1998		1999		2000		2001

				20.61		18.5		12.12		17.30		22.38		19.35
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						январь		февраль		март		апрель		май		июнь		июль		август		сентябрь		октябрь		ноябрь		декабрь				январь		февраль		март		апрель		май		июнь		июль		август		сентябрь		октябрь		ноябрь		декабрь

		вне СНГ		1996		4.5		5.2		6.1		5.5		6		5.8		6.1		5.8		5.9		6.8		7.0		7.1				2.8		3.5		3.9		4		3.8		3.6		4		3.5		3.4		3.7		3.6		4.1

				1997		5.2		5.5		5.8		5.4		5.1		5.4		5.7		5.9		5.5		6.5		6.5		6.5				2.7		3.7		4		4		3.7		4.1		4		4.7		4.6		4.6		4.3		5.2

				1998		4.4																										3.8

		СНГ		1996		1.4		1.7		1.6		1.7		1.2		1.3		1.2		1.3		1.4		1.5		1.4		1.5				1.5		1.8		1.4		1.7		1.6		1.6		1.5		1.7		1.4		1.5		1.3		1.4

				1997		1.4		1.5		1.5		1.6		1.2		1.2		1.4		1.3		1.4		1.7		1.7		1.9				1.2		1.3		1.3		1.4		1.4		1.4		1.2		1.6		1.6		1.6		1.5		1.9

				1998		1.3																										1.3
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вне СНГ 1996

вне СНГ 1997

вне СНГ 1998

СНГ 1996

СНГ 1997

СНГ 1998

ЭКСПОРТ                                                                              ИМПОРТ

ОСНОВНЫЕ ПОКАЗАТЕЛИ РОССИЙСКОЙ ВНЕШНЕЙ ТОРГОВЛИ (млрд.долл.)
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						январь		февраль		март		апрель		май		июнь		июль		август		сентябрь		октябрь		ноябрь		декабрь				январь		февраль		март		апрель		май		июнь		июль		август		сентябрь		октябрь		ноябрь		декабрь

		вне СНГ		1996		4.5		5.2		6.1		5.5		6		5.8		6.1		5.8		5.9		6.8		7.0		7.1				2.8		3.5		3.9		4		3.8		3.6		4		3.5		3.4		3.7		3.6		4.1

		СНГ		1996		1.4		1.7		1.6		1.7		1.2		1.3		1.2		1.3		1.4		1.5		1.4		1.5				1.5		1.8		1.4		1.7		1.6		1.6		1.5		1.7		1.4		1.5		1.3		1.4

		вне СНГ		1997		5.2		5.5		5.8		5.4		5.1		5.4		5.7		5.9		5.5		6.5		6.5		6.5				2.7		3.7		4		4		3.7		4.1		4		4.7		4.6		4.6		4.3		5.2

		СНГ		1997		1.4		1.5		1.5		1.6		1.2		1.2		1.4		1.3		1.4		1.7		1.7		1.9				1.2		1.3		1.3		1.4		1.4		1.4		1.2		1.6		1.6		1.6		1.5		1.9

		вне СНГ		1998		4.4																										3.8

		СНГ		1998		1.3																										1.3

				Export				Import

				outside CIS		CIS		outside CIS		CIS

		Jan.		4.5		1.4		2.8		1.5

		Feb.		5.2		1.7		3.5		1.8

		March		6.1		1.6		3.9		1.4

		Apr.		5.5		1.7		4		1.7

		May		6		1.2		3.8		1.6

		June		5.8		1.3		3.6		1.6

		Jule		6.1		1.2		4		1.5

		Aug.		5.8		1.3		3.5		1.7

		Sep		5.9		1.4		3.4		1.4

		Okt		6.8		1.5		3.7		1.5

		Nov.		7.0		1.4		3.6		1.3

		Dec.		7.1		1.5		4.1		1.4

		Jan.		5.5		1.5		3.4		1.3

		Feb.		5.2		1.5		3.8		1.2

		March		5.8		1.5		4.2		1.4

		Apr.		5.4		1.5		4.6		1.6

		May		5.2		1.3		4.1		1.4

		June		5.4		1.2		4.1		1.4

		Jule		5.7		1.4		4		1.2

		Aug.		5.9		1.3		4.7		1.6

		Sep		5.5		1.4		4.6		1.6

		Okt		6.5		1.7		4.6		1.6

		Nov.		6.5		1.7		4.3		1.5

		Dec.		6.5		1.9		5.2		1.9

		Jan.		4.5		1.3		4.5		1.2		11.5

		Feb.		4.3		1.5		4.6		1.4

		March		5		1.7		5		1.5

		Apr.		4.8		1.4		4.8		1.4

		May		4.8		1.2		4.5		1.3

		June		5.3		1.1		4.4		1.3

		Jule		4.9		1.3		4.5		1.2

		Aug.		4.9		1.0		4.0		1.3

		Sep		4.9		0.8		2.3		0.7

		Okt		4.8		1.2		2.2		0.8

		Nov.		4.6		1.3		2.2		0.8

		Dec.		5.9		1.2		2.7		0.8

		Jan.		3.7		1.1		2.3		0.6		7.7

		Feb.		3.9		0.9		2.3		0.6

		March		5.1		0.9		2.7		0.8

		Apr.		5.7		0.8		2.8		0.8

		May		4.3		0.9		2.4		0.7

		June		4.6		0.8		2.5		0.8		8.7

		Jule		5.1		1.0		2.5		0.8		9.4

		Aug.		5.1		0.9		2.3		0.9

		Sep		5.3		1.0		2.5		0.9

		Okt		5.8		1.1		2.4		1

		Nov.		6.2		1.3		2.5		1
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Основные показатели российского внешнеторгового оборота (млрд.долл.)
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				ЭКСПОРТ				ИМПОРТ

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

		Июль		6.1		1.2		4		1.5

		Авг.		5.8		1.3		3.5		1.7

		Сен.		5.9		1.4		3.4		1.4

		Окт.		6.8		1.5		3.7		1.5

		Нояб.		7.0		1.4		3.6		1.3

		Дек.		7.1		1.5		4.1		1.4

		1996 год		71.8		17.2		43.9		18.4

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

		Июль		5.7		1.4		4		1.2

		Авг.		5.9		1.3		4.7		1.6

		Сен.		5.5		1.4		4.6		1.6

		Окт.		6.5		1.7		4.6		1.6

		Нояб.		6.5		1.7		4.3		1.5

		Дек.		6.5		1.9		5.2		1.9

		1997 год		69.1		17.9		51.6		17.7

		Янв.		4.4		1.3		4.2		1.3

		Фев.		4.5		1.6		4.6		1.4

		Март		4.9		1.6		5.1		1.4

				13.8		4.5		13.9		4.1		18.3		18		0.3		0.4

		Апр.		4.2		1.2		4.5		1.3

		Май		4.9		1.3		4.7		1.4

		Июнь		5.1		1.2		4.4		1.2

				14.2		3.7		13.6		3.9		17.9		17.5		0.4		0.8

		Июль		4.9		1.3		4.5		1.2

		Авг.		4.9		1.0		4.0		1.3

		Сен.		4.9		0.8		2.3		0.7

				14.7		3.1		10.8		3.2		17.8		14		3.8		3.8

		Окт.		4.8		1.2		2.2		0.8

		Нояб.		4.6		1.3		2.2		0.8

		Дек.		5		1.2		2.2		0.9

				14.4		3.7		6.6		2.5		18.1		9.1		9		9.4

		1998 год		57.1		15		44.9		13.7						13.5		14.4

				Экспорт (млрд.долл.)		Импорт (млрд.долл.)		Сальдо (млрд.долл.)

		1996		89.0		61.1		27.9

		1997		87		69.5		17.5

		январь-июль 1998		42.4		41.1		1.3

		Экспорт нефти		1996		1997		1998

		млрд.долл		16.073		14.773		6.397

		доля в экспорте		18.1		17.0		15.1
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				Экспорт (млрд.долл.)		Импорт (млрд.долл.)		Сальдо (млрд.долл.)

		1996		89.0		61.1		27.9

		1997		87		69.5		17.5

		январь-июль 1998		42.4		41.1		1.3

		Экспорт нефти		1996		1997		1998

		млрд.долл		16.073		14.773		6.397

		доля в экспорте		18.1		17.0		15.1
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				Экспорт				Импорт

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

		Июль		6.1		1.2		4		1.5

		Авг.		5.8		1.3		3.5		1.7

		Сен.		5.9		1.4		3.4		1.4

		Окт.		6.8		1.5		3.7		1.5

		Нояб.		7.0		1.4		3.6		1.3

		Дек.		7.1		1.5		4.1		1.4

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

		Июль		5.7		1.4		4		1.2

		Авг.		5.9		1.3		4.7		1.6

		Сен.		5.5		1.4		4.6		1.6

		Окт.		6.5		1.7		4.6		1.6

		Нояб.		6.5		1.7		4.3		1.5

		Дек.		6.5		1.9		5.2		1.9

		Янв.		4.4		1.3		4.2		1.3

		Фев.		4.5		1.6		4.6		1.4

		Март		4.9		1.6		5.1		1.4

		Апр.		4.2		1.2		4.5		1.3

		Май		4.9		1.3		4.7		1.4

		Июнь		5.1		1.2		4.4		1.2

		Июль		4.9		1.3		4.5		1.2

		Авг.		4.9		1.0		4.0		1.3

		Сен.		4.9		0.8		2.3		0.7

		Окт.		4.8		1.2		2.2		0.8

		Нояб.		4.6		1.3		2.2		0.8
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				Экспорт				Импорт

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

		Июль		6.1		1.2		4		1.5

		Авг.		5.8		1.3		3.5		1.7

		Сен.		5.9		1.4		3.4		1.4

		Окт.		6.8		1.5		3.7		1.5

		Нояб.		7.0		1.4		3.6		1.3

		Дек.		7.1		1.5		4.1		1.4

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

		Июль		5.7		1.4		4		1.2

		Авг.		5.9		1.3		4.7		1.6

		Сен.		5.5		1.4		4.6		1.6

		Окт.		6.5		1.7		4.6		1.6

		Нояб.		6.5		1.7		4.3		1.5

		Дек.		6.5		1.9		5.2		1.9

														1995 г.

		Янв.		4.4		1.3		4.2		1.3				янв.		5.71		3.74		1.97		9.45

		Фев.		4.5		1.6		4.6		1.4				февр.		6.22		4.51		1.71		10.73

		Март		4.9		1.6		5.1		1.4				март		6.76		4.67		2.09		11.43

		Апр.		4.2		1.2		4.5		1.3				апр.		6.61		4.15		2.46		10.76

		Май		4.9		1.3		4.7		1.4				май		6.97		4.94		2.03		11.91

		Июнь		5.1		1.2		4.4		1.2				июнь		7.18		5.14		2.04		12.32

		Июль		4.9		1.3		4.5		1.2				июль		6.16		4.74		1.42		10.9

		Авг.		4.9		1.0		4.0		1.3				авг.		6.46		5.28		1.18		11.74

		Сен.		4.9		0.8		2.3		0.7				сент.		6.76		5.33		1.43		12.09

		Окт.		4.8		1.2		2.2		0.8				окт.		7.22		5.53		1.69		12.75

		Нояб.		4.6		1.3		2.2		0.8				нояб.		7.58		6.24		1.34		13.82

		Дек.		5.9		1.2		2.7		0.9				дек.		7.96		6.51		1.45		14.47

				Экспорт		Импорт		Сальдо

		Янв.		5.9		4.3		1.6				10.2

		Фев.		6.9		5.3		1.6				12.2

		Март		7.7		5.3		2.4				13

		Апр.		7.2		5.7		1.5				12.9

		Май		7.2		5.4		1.8				12.6

		Июнь		7.1		5.2		1.9				12.3

		Июль		7.3		5.5		1.8				12.8

		Авг.		7.1		5.2		1.9				12.3

		Сен.		7.3		4.8		2.5				12.1

		Окт.		8.3		5.2		3.1				13.5

		Нояб.		8.4		4.9		3.5				13.3

		Дек.		8.6		5.5		3.1				14.1

		Янв.		7		4.7		2.3				11.7

		Фев.		6.7		5		1.7				11.7

		Март		7.3		5.6		1.7				12.9

		Апр.		6.9		6.2		0.7				13.1

		Май		6.5		5.5		1				12

		Июнь		6.6		5.5		1.1				12.1

		Июль		7.1		5.2		1.9				12.3

		Авг.		7.2		6.3		0.9				13.5

		Сен.		6.9		6.2		0.7				13.1

		Окт.		8.2		6.2		2				14.4

		Нояб.		8.2		5.8		2.4				14

		Дек.		8.4		7.1		1.3				15.5

		Янв.		5.9		5.6		0.3		11.5		11.5

		Фев.		5.8		6		-0.2				11.8

		Март		6.8		6.5		0.3				13.3

		Апр.		6.1		6.3		-0.2				12.4

		Май		6.1		5.8		0.3				11.9

		Июнь		6.5		5.8		0.7				12.3

		Июль		6.2		5.7		0.5				11.9

		Авг.		5.6		5.2		0.4				10.8

		Сен.		5.9		3		2.9				8.9

		Окт.		6		3		3				9

		Нояб.		5.9		3		2.9				8.9

		Дек.		7.1		3.6		3.5				10.7

		Янв.		4.8		2.9		1.9		7.7		7.7

		Фев.		4.8		3		1.8				7.8

		Март		6		3.5		2.5				9.5

		Апрель		6.5		3.6		2.9

		Май		5.2		3.1		2.1

		Июнь		5.4		3.4		2

		Июль		6.1		3.4		2.7

		Авг.		6		3.2		2.8

		Сен.		6.3		3.4		2.9

		Окт.		6.8		3.6		3.2

		Нояб.		7.4		3.6
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Экспорт

Импорт

Сальдо

1996 г.                                     1997 г.                                          1998 г.                                        1999 г.

Основные показатели российской внешней торговли (млрд.долл.)



Лист7

				Экспорт				Импорт

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

				33.1		8.9		21.6		9.6

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

				32.5		8.5		24.2		8.3

		Янв.		4.5		1.3		4.5		1.2

		Фев.		4.3		1.5		4.6		1.4

		Март		5		1.7		5		1.5

		Апр.		4.8		1.4		4.8		1.4

		Май		4.8		1.2		4.5		1.3

		Июнь		5.3		1.1		4.4		1.3

				28.7		8.2		27.8		8.1

		Янв.		3.7		1.0		2.3		0.6

		Фев.		3.9		0.9		2.3		0.6

		Март		5.1		1.0		2.7		0.8

		Апрель		5.6		0.8		2.8		0.8

		Май		4.3		0.9		2.4		0.7

		Июнь		4.6		0.8		2.6		0.8

				27.2		5.4		15.1		4.3

				Экспорт		Импорт		Экспорт		Импорт		Сальдо

				вне СНГ		вне СНГ		СНГ		СНГ				вне СНГ		СНГ

		1996		33.1		21.6		8.9		9.6				11.5		-0.7

		1997		32.5		24.2		8.5		8.3				8.3		0.2

		1998		28.7		27.8		8.2		8.1				0.9		0.1

		1999		27.2		15.1		5.4		4.3				12.1		1.1

				94.8		54.3		65.9		53.1

				5.2		45.7		34.1		46.9
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Backwages- total

Because of undefunding from the budgets of all levels

Because of absence of own funds

Dynamics of change of backwages since Jan. 1998- Jan. 2000,
as % to the prior month
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		Динамика просроченной задолженности по заработной плате1)

		на начало месяца

				Просроченная задолженность

		по заработной плате				В том числе

		задолженность

				млн.

		рублей		в % к преды-

		дущему месяцу		из-за недофинансирования

		из бюджетов всех уровней				из-за отсутствия

		собственных средств

								млн.

		рублей		в % к предыдущему месяцу		млн.

		рублей		в % к предыдущему месяцу

		1998г.

		Январь		52637		88.3		6954		53.1		45683		95.4

		Февраль		54499		103.5		6318		90.8		48181		105.5

		Март		57768		106		7636		120.9		50132		104

		Апрель		60832		105.3		8944		117.1		51888		103.5

		Май		62708		103.1		9486		106.1		53222		102.6

		Июнь		66890		106.7		11034		116.3		55856		104.9

		Июль		71242		106.5		12979		117.6		58263		104.3

		Август		78079		106.5		17067		114.6		61012		104.6

		Сентябрь		84062		107.7		18596		109		65466		107.3

		Октябрь		88094		104.8		20929		112.5		67165		102.6

		Ноябрь		86841		98.6		22094		105.6		64747		96.4

		Декабрь		84979		97.9		22093		99.99		62886		97.1

		Январь		77017		90.6		20051		90.8		56966		90.6

		Февраль		76038		98.7		19371		96.6		56667		99.5

		Март		72635		95.5		18998		98.1		53637		94.7

		Апрель		67686		93.2		16958		89.3		50728		94.6

		Май		63108		93.2		15288		90.2		47820		94.3

		Июнь		61053		96.7		14571		95.3		46482		97.2

		Июль		58964		96.6		14605		100.2		44359		95.4

		Август		59147		100.3		14995		102.7		44152		99.5

		Сентябрь		56155		94.9		13753		91.7		42402		96

		Октябрь		54639		97.3		13692		99.6		40947		96.6

		Ноябрь		53119		97.2		13369		97.6		39750		97.1

		Декабрь		50869		95.8		12358		92.4		38511		96.9

		Январь		43741		86		10165		82.3		33576		87.2

		Jan-98		88.3		53.1		95.4		-11.7		-46.9		-4.6

		2		103.5		90.8		105.5		3.5		-9.2		5.5

		3		106		120.9		104		6		20.9		4

		4		105.3		117.1		103.5		5.3		17.1		3.5

		5		103.1		106.1		102.6		3.1		6.1		2.6

		6		106.7		116.3		104.9		6.7		16.3		4.9

		7		106.5		117.6		104.3		6.5		17.6		4.3

		8		106.5		114.6		104.6		6.5		14.6		4.6

		9		107.7		109		107.3		7.7		9		7.3

		10		104.8		112.5		102.6		4.8		12.5		2.6

		11		98.6		105.6		96.4		-1.4		5.6		-3.6

		12		97.9		99.99		97.1		-2.1		-0.01		-2.9

		Jan-99		90.6		90.8		90.6		-9.4		-9.2		-9.4		100		100		100

		2		98.7		96.6		99.5		-1.3		-3.4		-0.5		98.7		96.6		99.5

		3		95.5		98.1		94.7		-4.5		-1.9		-5.3		94.2585		94.7646		94.2265

		4		93.2		89.3		94.6		-6.8		-10.7		-5.4		87.848922		84.6247878		89.138269

		5		93.2		90.2		94.3		-6.8		-9.8		-5.7		81.875195304		76.3315585956		84.057387667

		6		96.7		95.3		97.2		-3.3		-4.7		-2.8		79.173313859		72.7439753416		81.7037808123

		7		96.6		100.2		95.4		-3.4		0.2		-4.6		76.4814211878		72.8894632923		77.945406895

		8		100.3		102.7		99.5		0.3		2.7		-0.5		76.7108654513		74.8574788012		77.5556798605

		9		94.9		91.7		96		-5.1		-8.3		-4		72.7986113133		68.6443080607		74.4534526661

		10		97.3		99.6		96.6		-2.7		-0.4		-3.4		70.8330488078		68.3697308284		71.9220352754

		11		97.2		97.6		97.1		-2.8		-2.4		-2.9		68.8497234412		66.7288572886		69.8362962524

		12		95.8		92.4		96.9		-4.2		-7.6		-3.1		65.9580350567		61.6574641346		67.6713710686

		Jan-00		86		82.3		87.2		-14		-17.7		-12.8		56.7239101488		50.7440929828		59.0094355718

		по зароботгой пларе		Backwages- total		Because of undefunding from the budgets of all levels		Because of absence of own funds

		I/98		-11.7		-46.9		-4.6

		II		3.5		-9.2		5.5

		III		6		20.9		4

		IV		5.3		17.1		3.5

		V		3.1		6.1		2.6

		VI		6.7		16.3		4.9

		VII		6.5		17.6		4.3

		VIII		6.5		14.6		4.6

		IX		7.7		9		7.3

		X		4.8		12.5		2.6

		XI		-1.4		5.6		-3.6

		XII		-2.1		-0.01		-2.9

		I/99		-9.4		-9.2		-9.4

		II		-1.3		-3.4		-0.5

		III		-4.5		-1.9		-5.3

		IV		-6.8		-10.7		-5.4

		V		-6.8		-9.8		-5.7

		VI		-3.3		-4.7		-2.8

		VII		-3.4		0.2		-4.6

		VIII		0.3		2.7		-0.5

		IX		-5.1		-8.3		-4

		X		-2.7		-0.4		-3.4

		XI		-2.8		-2.4		-2.9

		XII		-4.2		-7.6		-3.1

		I/2000		-14		-17.7		-12.8

		I		100		100		100

		II		98.7		96.6		99.5

		III		94.3		94.8		94.2

		IV		87.8		84.6		89.1

		V		81.9		76.3		84.1

		VI		79.2		72.7		81.7

		VII		76.5		72.9		77.9

		VIII		76.7		74.9		77.6

		IX		72.8		68.6		74.5

		X		70.8		68.4		71.9

		XI		68.8		66.7		69.8

		XII		66.0		61.7		67.7

		I		56.7		50.7		59.0

		II		-1.3		-3.4		-0.5

		III		-5.7415		-5.2354		-5.7735

		IV		-12.151078		-15.3752122		-10.861731

		V		-18.124804696		-23.6684414044		-15.942612333

		VI		-20.826686141		-27.2560246584		-18.2962191877

		VII		-23.5185788122		-27.1105367077		-22.054593105

		VIII		-23.2891345487		-25.1425211988		-22.4443201395

		IX		-27.2013886867		-31.3556919393		-25.5465473339

		X		-29.1669511922		-31.6302691716		-28.0779647246

		XI		-31.1502765588		-33.2711427114		-30.1637037476

		XII		-34.0419649433		-38.3425358654		-32.3286289314

		I		-43.2760898512		-49.2559070172		-40.9905644282

				Просроченная задолженностьпо заработной плате		из-за недофинансирования бюджетов всех уровней		из-за отсутствия собственных средств

		I		-9.4		-9.2		-9.4

		II		-1.3		-3.4		-0.5

		III		-4.5		-1.9		-5.3

		IV		-6.8		-10.7		-5.4

		V		-6.8		-9.8		-5.7

		VI		-3.3		-4.7		-2.8

		VII		-3.4		0.2		-4.6

		VIII		0.3		2.7		-0.5

		IX		-5.1		-8.3		-4

		X		-2.7		-0.4		-3.4

		XI		-2.8		-2.4		-2.9

		XII		-4.2		-7.6		-3.1

		I		-14		-17.7		-12.8
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Backwages- total

Because of undefunding from the budgets of all levels

Because of absence of own funds

Динамика изменения просроченной задолженности по заработной плате за период январь1998-январь2000 г.г,
 в %% к предыдущему месяцу
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		Динамика просроченной задолженности по заработной плате1)

		на начало месяца

				Просроченная задолженность

		по заработной плате				В том числе

		задолженность

				млн.

		рублей		в % к преды-

		дущему месяцу		из-за недофинансирования

		из бюджетов всех уровней				из-за отсутствия

		собственных средств

								млн.

		рублей		в % к предыдущему месяцу		млн.

		рублей		в % к предыдущему месяцу

		1998г.

		Январь		52637		88.3		6954		53.1		45683		95.4

		Февраль		54499		103.5		6318		90.8		48181		105.5

		Март		57768		106		7636		120.9		50132		104

		Апрель		60832		105.3		8944		117.1		51888		103.5

		Май		62708		103.1		9486		106.1		53222		102.6

		Июнь		66890		106.7		11034		116.3		55856		104.9

		Июль		71242		106.5		12979		117.6		58263		104.3

		Август		78079		106.5		17067		114.6		61012		104.6

		Сентябрь		84062		107.7		18596		109		65466		107.3

		Октябрь		88094		104.8		20929		112.5		67165		102.6

		Ноябрь		86841		98.6		22094		105.6		64747		96.4

		Декабрь		84979		97.9		22093		99.99		62886		97.1

		Январь		77017		90.6		20051		90.8		56966		90.6

		Февраль		76038		98.7		19371		96.6		56667		99.5

		Март		72635		95.5		18998		98.1		53637		94.7

		Апрель		67686		93.2		16958		89.3		50728		94.6

		Май		63108		93.2		15288		90.2		47820		94.3

		Июнь		61053		96.7		14571		95.3		46482		97.2

		Июль		58964		96.6		14605		100.2		44359		95.4

		Август		59147		100.3		14995		102.7		44152		99.5

		Сентябрь		56155		94.9		13753		91.7		42402		96

		Октябрь		54639		97.3		13692		99.6		40947		96.6

		Ноябрь		53119		97.2		13369		97.6		39750		97.1

		Декабрь		50869		95.8		12358		92.4		38511		96.9

		Январь		43741		86		10165		82.3		33576		87.2

		Jan-98		88.3		53.1		95.4		-11.7		-46.9		-4.6

		2		103.5		90.8		105.5		3.5		-9.2		5.5

		3		106		120.9		104		6		20.9		4

		4		105.3		117.1		103.5		5.3		17.1		3.5

		5		103.1		106.1		102.6		3.1		6.1		2.6

		6		106.7		116.3		104.9		6.7		16.3		4.9

		7		106.5		117.6		104.3		6.5		17.6		4.3

		8		106.5		114.6		104.6		6.5		14.6		4.6

		9		107.7		109		107.3		7.7		9		7.3

		10		104.8		112.5		102.6		4.8		12.5		2.6

		11		98.6		105.6		96.4		-1.4		5.6		-3.6

		12		97.9		99.99		97.1		-2.1		-0.01		-2.9

		Jan-99		90.6		90.8		90.6		-9.4		-9.2		-9.4		100		100		100

		2		98.7		96.6		99.5		-1.3		-3.4		-0.5		98.7		96.6		99.5

		3		95.5		98.1		94.7		-4.5		-1.9		-5.3		94.2585		94.7646		94.2265

		4		93.2		89.3		94.6		-6.8		-10.7		-5.4		87.848922		84.6247878		89.138269

		5		93.2		90.2		94.3		-6.8		-9.8		-5.7		81.875195304		76.3315585956		84.057387667

		6		96.7		95.3		97.2		-3.3		-4.7		-2.8		79.173313859		72.7439753416		81.7037808123

		7		96.6		100.2		95.4		-3.4		0.2		-4.6		76.4814211878		72.8894632923		77.945406895

		8		100.3		102.7		99.5		0.3		2.7		-0.5		76.7108654513		74.8574788012		77.5556798605

		9		94.9		91.7		96		-5.1		-8.3		-4		72.7986113133		68.6443080607		74.4534526661

		10		97.3		99.6		96.6		-2.7		-0.4		-3.4		70.8330488078		68.3697308284		71.9220352754

		11		97.2		97.6		97.1		-2.8		-2.4		-2.9		68.8497234412		66.7288572886		69.8362962524

		12		95.8		92.4		96.9		-4.2		-7.6		-3.1		65.9580350567		61.6574641346		67.6713710686

		Jan-00		86		82.3		87.2		-14		-17.7		-12.8		56.7239101488		50.7440929828		59.0094355718

		по зароботгой пларе		Просроченная задолженностьпо заработной плате -всего		из-за недофинансирования из бюджетов всех уровней		из-за отсутствия собственных средств

		I/98		-11.7		-46.9		-4.6

		II		3.5		-9.2		5.5

		III		6		20.9		4

		IV		5.3		17.1		3.5

		V		3.1		6.1		2.6

		VI		6.7		16.3		4.9

		VII		6.5		17.6		4.3

		VIII		6.5		14.6		4.6

		IX		7.7		9		7.3

		X		4.8		12.5		2.6

		XI		-1.4		5.6		-3.6

		XII		-2.1		-0.01		-2.9

		I/99		-9.4		-9.2		-9.4

		II		-1.3		-3.4		-0.5

		III		-4.5		-1.9		-5.3

		IV		-6.8		-10.7		-5.4

		V		-6.8		-9.8		-5.7

		VI		-3.3		-4.7		-2.8

		VII		-3.4		0.2		-4.6

		VIII		0.3		2.7		-0.5

		IX		-5.1		-8.3		-4

		X		-2.7		-0.4		-3.4

		XI		-2.8		-2.4		-2.9

		XII		-4.2		-7.6		-3.1

		I/2000		-14		-17.7		-12.8

		I		100		100		100

		II		98.7		96.6		99.5

		III		94.3		94.8		94.2

		IV		87.8		84.6		89.1

		V		81.9		76.3		84.1

		VI		79.2		72.7		81.7

		VII		76.5		72.9		77.9

		VIII		76.7		74.9		77.6

		IX		72.8		68.6		74.5

		X		70.8		68.4		71.9

		XI		68.8		66.7		69.8

		XII		66.0		61.7		67.7

		I		56.7		50.7		59.0

		II		-1.3		-3.4		-0.5

		III		-5.7415		-5.2354		-5.7735

		IV		-12.151078		-15.3752122		-10.861731

		V		-18.124804696		-23.6684414044		-15.942612333

		VI		-20.826686141		-27.2560246584		-18.2962191877

		VII		-23.5185788122		-27.1105367077		-22.054593105

		VIII		-23.2891345487		-25.1425211988		-22.4443201395

		IX		-27.2013886867		-31.3556919393		-25.5465473339

		X		-29.1669511922		-31.6302691716		-28.0779647246

		XI		-31.1502765588		-33.2711427114		-30.1637037476

		XII		-34.0419649433		-38.3425358654		-32.3286289314

		I		-43.2760898512		-49.2559070172		-40.9905644282

				Просроченная задолженностьпо заработной плате		из-за недофинансирования бюджетов всех уровней		из-за отсутствия собственных средств

		I		-9.4		-9.2		-9.4

		II		-1.3		-3.4		-0.5

		III		-4.5		-1.9		-5.3

		IV		-6.8		-10.7		-5.4

		V		-6.8		-9.8		-5.7

		VI		-3.3		-4.7		-2.8

		VII		-3.4		0.2		-4.6

		VIII		0.3		2.7		-0.5

		IX		-5.1		-8.3		-4

		X		-2.7		-0.4		-3.4

		XI		-2.8		-2.4		-2.9

		XII		-4.2		-7.6		-3.1

		I		-14		-17.7		-12.8
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Просроченная задолженностьпо заработной плате -всего

из-за недофинансирования из бюджетов всех уровней

из-за отсутствия собственных средств

Динамика изменения просроченной задолженности по заработной плате за период январь1998-январь2000 г.г,
 в %% к предыдущему месяцу
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Просроченная задолженностьпо заработной плате

из-за недофинансирования бюджетов всех уровней

из-за отсутствия собственных средств



		Индексы потребительских цен и тарифов						Динамика реальных располагаемых денежных доходов

		на товары и платные услуги населению								1999г.				Справочно 1998г.

		на конец периода, в процентах								в % к

				Индекс потребительских цен						соответствую-

				к преды-дущему периоду		к декабрю преды-дущего года		щему периоду

		ные товары				непродовольствен-		предыдущего года		предыдущему

		ные товары				платные услуги населению		периоду		соответствую-

								щему периоду

		1998г.						предыдущего года		предыдущему								к декабрю преды-дущего года

		Январь		101.5		101.5		периоду

		Февраль		100.9		102.4		Январь		71.6		65.5		88.6		63.9		101.7

		Март		100.6		103.1		Февраль		73.7		107.1		92.1		104.3		102.7

		I квартал		103.1		103.1		Март		75.1		103.8		91		101.7		104

		Апрель		100.4		103.5		I квартал		73.5		78.2		90.6		77.4		104

		Май		100.5		104		Апрель		74.4		107		90.1		105.5		105

		Июнь		100.1		104.1		Май		77.5		94.1		88.9		91.3		106.1

		II квартал		101		104.1		Июнь		78.7		104.1		82.8		102.6		106.7

		Июль		100.2		104.2		II квартал		76.8		109		87.2		102.7		106.7

		Август		103.7		108.1		I полугодие		75.3				88.8				108

		Сентябрь		138.4		149.6		Июль		75.2		97.4		88		102.6		109.3

		III квартал		143.8		149.6		Август		80		103		87.5		96.6		113

		Октябрь		104.5		156.4		Сентябрь		96.8		99.5		72.4		81.5		113

		Ноябрь		105.7		165.3		III квартал		84.5		99.8		81.3		91.2		114.8

		Декабрь		111.6		184.4		Январь-сентябрь		78.5				86				116.2

		IV квартал		123.3		184.4		Октябрь		94.6		105.7		73.8		107.8		118.3

		1999г.						Ноябрь		99.8		99.9		72.4		95.6		118.3

		Январь		108.4		108.4		Декабрь		110.4		137.6		68.2		122.2

		Февраль		104.1		112.9		IV квартал		101.7		119.6		71.5		98.4		104.1

		Март		102.8		116		Год		84.9				81.9				107.4

		Динамика номинальной и реальной						. Заработная плата.

		среднемесячной заработной платы1)						Таблица 3

				1999г.				Динамика номинальной и реальной

				среднемесячная номинальная начисленная зара- ботная				среднемесячной заработной платы1)

		плата, рублей				в % к				1999г.																				Справочно 1998г.

		плата, рублей				в % к				среднемесячная номинальная начисленная зара- ботная

								плата, рублей				в % к								реальная заработная плата, в % к								среднемесячная номинальная начисленная зара- ботная

		периоду				соответствующему периоду предыдущего года		плата, рублей				в % к								реальная заработная плата, в % к

		периоду												соответствующему периоду предыдущего года				предыдущему

		периоду				соответствующему периоду предыдущего года		периоду				соответствующему периоду предыдущего года				предыдущему

		периоду						периоду								соответствующему периоду предыдущего года				предыдущему

		Январь		1167				периоду				соответствующему периоду предыдущего года				предыдущему

		Февраль		1199				периоду

		Март		1385				Январь		1167				115.5								58.6								988				115.8				79.5				105.2				98.6

		I квартал		1248				Февраль		1199				120								59								1000				115.6				100.3				105.7				107.9

		Апрель		1423				Март		1385				130.3								62.8								1059				113.7				107.7				104.6				99.5

		Май		1472				I квартал		1248				123								60.7								1010				115.7				96.2				105.8				107.4

		Июнь		1626				Апрель		1423				136.4								64								1040				110.1				98.4				102				99.8

		II квартал		1511				Май		1472				141.1								65.1								1047				110.2				100.2				102.5				99.7

		I полугодие		1379				Июнь		1626				145.6								66								1122				109.5				107				102.9				100.2

		Июль		1618				II квартал		1511				141.1								65.1								1069				109.6				105.8				102.1				101.8

		Август		1608				I полугодие		1379				132.4								63.1								1040				112.5								103.9

		Сентябрь		1684				Июль		1618				147.3								65								1110				106.5				98.6				100.8				99.8

		III квартал		1642				Август		1608				153.1								69.3								1052				102.8				95.4				93.8				96.5

		Январь-сентябрь		1467				Сентябрь		1684				152.1								93.9								1112				105.2				105.2				69.1				72.3

		Октябрь		1716				III квартал		1642				151.5								76.4								1094				104.2				102.4				85.1				86.3

		Ноябрь		1789				Январь-сентябрь		1467				139								67.6								1058				109.5								96.8

		Декабрь		2272				Октябрь		1716				153.6								97.8								1123				106.7				100.4				67.2				95.7

		IV квартал		1900				Ноябрь		1789				154.3								102.5								1164				111.7				103.7				67

		Год		1575				Декабрь		2272				154.8								113.4								1482				114.2				126.7				61.9				94.6

		____________________						IV квартал		1900				152.2								103.3								1255				111.1				114.7				65.3				89.5

		1) Включая организации малого предпринимательства.						Год		1575				142.7								76.8								1051				110.6								86.6				71.6

		I/98		63.9		78.3		98.6

		II		104.3		99.4		107.9																																						92.4

		III		101.7		107		99.5																																						96.1

		IV		105.5		98		99.8																																						97.3

		V		91.3		99.7		99.7																																						81.4

		VI		102.6		106.9		100.2																																						97.1

		VII		102.6		98.4		99.8																																						110.6

		VIII		96.6		92		96.5																																						98.1

		IX		81.5		76		72.3																																						100.1

		X		107.8		96.1		95.7

		XI		95.6		98.1		94.6																																						97.3

		XII		122.2		113.5		89.5																																						98.9

		I/99		65.5		72.5		92.4																																						98.6

		II		107.1		99.1		96.1																																						97.9

		III		103.8		111.7		97.3

		IV		107		100		97.1																																						98.6

		V		94.1		101.2		110.6

		VI		104.1		107.7		98.1

		VII		97.4		96.9		97.3

		VIII		103		98.1		98.9

		IX		99.5		103.1		98.6

		X		105.7		100.4		98.6

		XI		99.9		103		112.6

		XII		137.6		125.4

		I/2000

				реальные доходы населения		реальная заработная плата		реальный размер начисленых пенсий

		I/98		-36.1		-21.7		-1.4

		II		4.3		-0.6		7.9

		III		1.7		7		-0.5

		IV		5.5		-2		-0.2

		V		-8.7		-0.3		-0.3

		VI		2.6		6.9		0.2

		VII		2.6		-1.6		-0.2

		VIII		-3.4		-8		-3.5

		IX		-18.5		-24		-27.7

		X		7.8		-3.9		-4.3

		XI		-4.4		-1.9		-5.4

		XII		22.2		13.5		-10.5

		I/99		-34.5		-27.5		-7.6

		II		7.1		-0.9		-3.9

		III		3.8		11.7		-2.7

		IV		7		0		-2.9

		V		-5.9		1.2		10.6

		VI		4.1		7.7		-1.9

		VII		-2.6		-3.1		-2.7

		VIII		3		-1.9		-1.1

		IX		-0.5		3.1		-1.4

		X		5.7		0.4		-1.4

		XI		-0.1		3		12.6

		XII		37.6		25.4

		I/2000
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реальные доходы населения

реальная заработная плата

реальный размер начисленых пенсий

Динамика изменения реальных доходов населения за период 1998-1999 годов, 
в %% к предыдущему месяцу



		Инвестиции в основной капитал, направленные

		на развитие отраслей экономики и промышленности

		(без субъектов малого предпринимательства)

				Январь-сентябрь 1999г.,

		млн.рублей		В % к

		январю-сентябрю

		1998г.		В % к

		итогу		Справочно

		январь-сентябрь 1998г.

		в % к итогу

		Инвестиции в основной капитал		332767.7		109.3		100		100

		в том числе:

		отрасли, производящие товары		154164.4		107.1		46.3		45.2

		отрасли, оказывающие  услуги		178603.3		111		53.7		54.8

		Из общего итога:

		промышленность		136401.5		108.8		41		38.9

		электроэнергетика		17608		78.6		5.3		8

		топливная промышленность		50021.2		97.8		15		15.7

		химическая и нефтехимическая		6308.7		126.5		1.9		1.5

		черная металлургия		7535.1		100.2		2.3		2.5

		цветная металлургия		10174.3		168.1		3.1		1.7

		машиностроение и металлообработка		12867		136.9		3.9		3.1

		лесная, деревообрабатывающая и зно-бумажная		5209.1		216.3		1.6		0.8

		производство строительных материалов		1917.5		94		0.6		0.6

		стекольная и фарфоро-фаянсовая		340.6		127.6		0.1		0.1

		легкая		432.6		91.6		0.1		0.1

		пищевая		21272.9		135.7		6.4		3.8

		микробиологическая		83.4		99.1		0.03		0.03

		мукомольно-крупяная и комбикормовая		780.3		114.7		0.2		0.2

		медицинская		1204.4		194.8		0.4		0.2

		полиграфическая		241.8		65.8		0.1		0.1

		другие		235.3		54.6		0.1		0.1

		сельское хозяйство		9367.1		95.8		2.8		2.4

		лесное хозяйство		459.8		194.7		0.1		0.3

		транспорт		66774.2		129.7		20.1		15.6

		связь		12480.5		106.1		3.8		3.3

		строительство		7638.3		91.8		2.3		3.3

		торговля и общественное питание		5171.8		95.5		1.6		1.8

		оптовая торговля продукции производственно		923.3		99.1		0.3		0.4

		жилищно-коммунальное хозяйство		59800.4		99.2		18		21.3

		жилищное хозяйство		32485.2		106.6		9.8		11.3

		коммунальное хозяйство		27241.7		91.1		8.2		10

		здравоохранение, физическая культура

		и социальное обеспечение		7629.7		93.7		2.3		2.6

		народное образование		5401.6		97.5		1.6		2

		культура и искусство		3377.4		115.8		1		1

		наука и научное обслуживание		1487.7		145.1		0.4		0.4

		финансы, кредит, страхование, пенсионное

		обеспечение		4266.2		90.9		1.3		1.6

		управление		6813.7		93.8		2		2.1

				1998		1999

		промышленность		38.9		41								36.5

		электроэнергетика		8		5.3		20.57		12.93				7.7

		топливная промышленность		15.7		15		40.36		36.59				15.7

		химическая и нефтехимическая		1.5		1.9		3.86		4.63				1.7

		черная металлургия		2.5		2.3		6.43		5.61				1.7

		цветная металлургия		1.7		3.1		4.37		7.56				2.1

		машиностроение и металлообработка		3.1		3.9		7.97		9.51				2.9

		лесная, деревообрабатывающая и зно-бумажная		0.8		1.6		2.06		3.90				1

		производство строительных материалов		0.6		0.6		1.54		1.46

		стекольная и фарфоро-фаянсовая		0.1		0.1		0.26		0.24

		легкая		0.1		0.1		0.26		0.24				0.2

		пищевая		3.8		6.4		9.77		15.61				2.80

		микробиологическая		0.03		0.03		0.08		0.07

		мукомольно-крупяная и комбикормовая		0.2		0.2		0.51		0.49

		медицинская		0.2		0.4		0.51		0.98

		полиграфическая		0.1		0.1		0.26		0.24

		другие		0.1		0.1		0.26		0.24

		Топливно энергетический комплекс		60.93		49.51		-11.41				64.11		3.18

		Металлургический комплекс		10.80		13.17		2.37				10.41		-0.39

		Химико-лесной комплекс		5.91		8.54		2.62				7.40		1.48

		Машиностроительный		7.97		9.51		1.54				7.95		-0.02

		бителький комплекс		10.03		15.85		5.83				8.22		-1.81

		Другие отрасли		4.37		3.41		-0.96				1.92		-2.45

				100.00		100.00						100.00

				1998		1999

		Топливно энергетический комплекс		3.1841391696		-11.4132547495

		Металлургический комплекс		-0.385956263		2.3738165402

		Химико-лесной комплекс		1.4846638729		2.6239889648

		Машиностроительный		-0.0239461915		1.543043451

		бителький комплекс		-1.8065288587		5.8279515957

		Другие отрасли		-2.4521917808		-0.96

				1997		1998		1999

		Fuel and energy		64.1095890411		60.93		49.51

		Metallurgy		10.4109589041		10.80		13.17

		Forestry and chemistry		7.397260274		5.91		8.54

		Machine building		7.9452054795		7.97		9.51

		Consumer sector		8.2191780822		10.03		15.85

		Other sectors		1.9178082192		4.37		3.41

		млн.рублей		В % к

		январю-сентябрю

		1998г.		В % к

		итогу		Справочно

		январь-сентябрь 1998г.

		в % к итогу				1998		1999

		Инвестиции в основной капитал				100		100

		в том числе:

		отрасли, производящие товары				45.2		46.3

		отрасли, оказывающие  услуги				54.8		53.7

		Из общего итога:

		промышленность				38.9		41

		сельское хозяйство				2.7		2.9

		транспорт				15.6		20.1

		связь				3.3		3.8

		строительство				3.3		2.3

		торговля и общественное питание				2.2		1.9

		жилищно-коммунальное хозяйство				21.3		18

						12.7		10

		промышленность		2.1

		сельское хозяйство		0.2

		транспорт		4.5

		связь		0.5

		строительство		-1

		торговля и общественное питание		-0.3

		жилищно-коммунальное хозяйство		-3.3

		дрегие отрасли		-2.7





		



1998

1999



		



Fuel and energy

Metallurgy

Forestry and chemistry

Machine building

Consumer sector

Other sectors

Структура инвестиций в основной капитал по промышленным комплесам, 
в % к итогу
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Изменение структуры инвестиций в основной капитал по отраслям экономики, в % к итогу
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Change in the structure of investment in capital assets by sectors, as % to result
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Лист1

		Динамика просроченной задолженности по заработной плате1)

		на начало месяца

				Просроченная задолженность

		по заработной плате				В том числе

		задолженность

				млн.

		рублей		в % к преды-

		дущему месяцу		из-за недофинансирования

		из бюджетов всех уровней				из-за отсутствия

		собственных средств

								млн.

		рублей		в % к предыдущему месяцу		млн.

		рублей		в % к предыдущему месяцу

		1998г.

		Январь		52637		88.3		6954		53.1		45683		95.4

		Февраль		54499		103.5		6318		90.8		48181		105.5

		Март		57768		106		7636		120.9		50132		104

		Апрель		60832		105.3		8944		117.1		51888		103.5

		Май		62708		103.1		9486		106.1		53222		102.6

		Июнь		66890		106.7		11034		116.3		55856		104.9

		Июль		71242		106.5		12979		117.6		58263		104.3

		Август		78079		106.5		17067		114.6		61012		104.6

		Сентябрь		84062		107.7		18596		109		65466		107.3

		Октябрь		88094		104.8		20929		112.5		67165		102.6

		Ноябрь		86841		98.6		22094		105.6		64747		96.4

		Декабрь		84979		97.9		22093		99.99		62886		97.1

		Январь		77017		90.6		20051		90.8		56966		90.6

		Февраль		76038		98.7		19371		96.6		56667		99.5

		Март		72635		95.5		18998		98.1		53637		94.7

		Апрель		67686		93.2		16958		89.3		50728		94.6

		Май		63108		93.2		15288		90.2		47820		94.3

		Июнь		61053		96.7		14571		95.3		46482		97.2

		Июль		58964		96.6		14605		100.2		44359		95.4

		Август		59147		100.3		14995		102.7		44152		99.5

		Сентябрь		56155		94.9		13753		91.7		42402		96

		Октябрь		54639		97.3		13692		99.6		40947		96.6

		Ноябрь		53119		97.2		13369		97.6		39750		97.1

		Декабрь		50869		95.8		12358		92.4		38511		96.9

		Январь		43741		86		10165		82.3		33576		87.2

		Jan-98		88.3		53.1		95.4		-11.7		-46.9		-4.6

		2		103.5		90.8		105.5		3.5		-9.2		5.5

		3		106		120.9		104		6		20.9		4

		4		105.3		117.1		103.5		5.3		17.1		3.5

		5		103.1		106.1		102.6		3.1		6.1		2.6

		6		106.7		116.3		104.9		6.7		16.3		4.9

		7		106.5		117.6		104.3		6.5		17.6		4.3

		8		106.5		114.6		104.6		6.5		14.6		4.6

		9		107.7		109		107.3		7.7		9		7.3

		10		104.8		112.5		102.6		4.8		12.5		2.6

		11		98.6		105.6		96.4		-1.4		5.6		-3.6

		12		97.9		99.99		97.1		-2.1		-0.01		-2.9

		Jan-99		90.6		90.8		90.6		-9.4		-9.2		-9.4		100		100		100

		2		98.7		96.6		99.5		-1.3		-3.4		-0.5		98.7		96.6		99.5

		3		95.5		98.1		94.7		-4.5		-1.9		-5.3		94.2585		94.7646		94.2265

		4		93.2		89.3		94.6		-6.8		-10.7		-5.4		87.848922		84.6247878		89.138269

		5		93.2		90.2		94.3		-6.8		-9.8		-5.7		81.875195304		76.3315585956		84.057387667

		6		96.7		95.3		97.2		-3.3		-4.7		-2.8		79.173313859		72.7439753416		81.7037808123

		7		96.6		100.2		95.4		-3.4		0.2		-4.6		76.4814211878		72.8894632923		77.945406895

		8		100.3		102.7		99.5		0.3		2.7		-0.5		76.7108654513		74.8574788012		77.5556798605

		9		94.9		91.7		96		-5.1		-8.3		-4		72.7986113133		68.6443080607		74.4534526661

		10		97.3		99.6		96.6		-2.7		-0.4		-3.4		70.8330488078		68.3697308284		71.9220352754

		11		97.2		97.6		97.1		-2.8		-2.4		-2.9		68.8497234412		66.7288572886		69.8362962524

		12		95.8		92.4		96.9		-4.2		-7.6		-3.1		65.9580350567		61.6574641346		67.6713710686

		Jan-00		86		82.3		87.2		-14		-17.7		-12.8		56.7239101488		50.7440929828		59.0094355718

		по зароботгой пларе		Просроченная задолженностьпо заработной плате -всего		из-за недофинансирования из бюджетов всех уровней		из-за отсутствия собственных средств

		I/98		-11.7		-46.9		-4.6

		II		3.5		-9.2		5.5

		III		6		20.9		4

		IV		5.3		17.1		3.5

		V		3.1		6.1		2.6

		VI		6.7		16.3		4.9

		VII		6.5		17.6		4.3

		VIII		6.5		14.6		4.6

		IX		7.7		9		7.3

		X		4.8		12.5		2.6

		XI		-1.4		5.6		-3.6

		XII		-2.1		-0.01		-2.9

		I/99		-9.4		-9.2		-9.4

		II		-1.3		-3.4		-0.5

		III		-4.5		-1.9		-5.3

		IV		-6.8		-10.7		-5.4

		V		-6.8		-9.8		-5.7

		VI		-3.3		-4.7		-2.8

		VII		-3.4		0.2		-4.6

		VIII		0.3		2.7		-0.5

		IX		-5.1		-8.3		-4

		X		-2.7		-0.4		-3.4

		XI		-2.8		-2.4		-2.9

		XII		-4.2		-7.6		-3.1

		I/2000		-14		-17.7		-12.8

		I		100		100		100

		II		98.7		96.6		99.5

		III		94.3		94.8		94.2

		IV		87.8		84.6		89.1

		V		81.9		76.3		84.1

		VI		79.2		72.7		81.7

		VII		76.5		72.9		77.9

		VIII		76.7		74.9		77.6

		IX		72.8		68.6		74.5

		X		70.8		68.4		71.9

		XI		68.8		66.7		69.8

		XII		66.0		61.7		67.7

		I		56.7		50.7		59.0

		II		-1.3		-3.4		-0.5

		III		-5.7415		-5.2354		-5.7735

		IV		-12.151078		-15.3752122		-10.861731

		V		-18.124804696		-23.6684414044		-15.942612333

		VI		-20.826686141		-27.2560246584		-18.2962191877

		VII		-23.5185788122		-27.1105367077		-22.054593105

		VIII		-23.2891345487		-25.1425211988		-22.4443201395

		IX		-27.2013886867		-31.3556919393		-25.5465473339

		X		-29.1669511922		-31.6302691716		-28.0779647246

		XI		-31.1502765588		-33.2711427114		-30.1637037476

		XII		-34.0419649433		-38.3425358654		-32.3286289314

		I		-43.2760898512		-49.2559070172		-40.9905644282

				Просроченная задолженностьпо заработной плате		из-за недофинансирования бюджетов всех уровней		из-за отсутствия собственных средств

		I		-9.4		-9.2		-9.4

		II		-1.3		-3.4		-0.5

		III		-4.5		-1.9		-5.3

		IV		-6.8		-10.7		-5.4

		V		-6.8		-9.8		-5.7

		VI		-3.3		-4.7		-2.8

		VII		-3.4		0.2		-4.6

		VIII		0.3		2.7		-0.5

		IX		-5.1		-8.3		-4

		X		-2.7		-0.4		-3.4

		XI		-2.8		-2.4		-2.9

		XII		-4.2		-7.6		-3.1

		I		-14		-17.7		-12.8
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Просроченная задолженностьпо заработной плате -всего

из-за недофинансирования из бюджетов всех уровней

из-за отсутствия собственных средств

Динамика изменения просроченной задолженности по заработной плате за период январь1998-январь2000 г.г,
 в %% к предыдущему месяцу
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Просроченная задолженностьпо заработной плате

из-за недофинансирования бюджетов всех уровней

из-за отсутствия собственных средств



		Индексы потребительских цен и тарифов						Динамика реальных располагаемых денежных доходов

		на товары и платные услуги населению								1999г.				Справочно 1998г.

		на конец периода, в процентах								в % к

				Индекс потребительских цен						соответствую-

				к преды-дущему периоду		к декабрю преды-дущего года		щему периоду

		ные товары				непродовольствен-		предыдущего года		предыдущему

		ные товары				платные услуги населению		периоду		соответствую-

								щему периоду

		1998г.						предыдущего года		предыдущему								к декабрю преды-дущего года

		Январь		101.5		101.5		периоду

		Февраль		100.9		102.4		Январь		71.6		65.5		88.6		63.9		101.7

		Март		100.6		103.1		Февраль		73.7		107.1		92.1		104.3		102.7

		I квартал		103.1		103.1		Март		75.1		103.8		91		101.7		104

		Апрель		100.4		103.5		I квартал		73.5		78.2		90.6		77.4		104

		Май		100.5		104		Апрель		74.4		107		90.1		105.5		105

		Июнь		100.1		104.1		Май		77.5		94.1		88.9		91.3		106.1

		II квартал		101		104.1		Июнь		78.7		104.1		82.8		102.6		106.7

		Июль		100.2		104.2		II квартал		76.8		109		87.2		102.7		106.7

		Август		103.7		108.1		I полугодие		75.3				88.8				108

		Сентябрь		138.4		149.6		Июль		75.2		97.4		88		102.6		109.3

		III квартал		143.8		149.6		Август		80		103		87.5		96.6		113

		Октябрь		104.5		156.4		Сентябрь		96.8		99.5		72.4		81.5		113

		Ноябрь		105.7		165.3		III квартал		84.5		99.8		81.3		91.2		114.8

		Декабрь		111.6		184.4		Январь-сентябрь		78.5				86				116.2

		IV квартал		123.3		184.4		Октябрь		94.6		105.7		73.8		107.8		118.3

		1999г.						Ноябрь		99.8		99.9		72.4		95.6		118.3

		Январь		108.4		108.4		Декабрь		110.4		137.6		68.2		122.2

		Февраль		104.1		112.9		IV квартал		101.7		119.6		71.5		98.4		104.1

		Март		102.8		116		Год		84.9				81.9				107.4

		Динамика номинальной и реальной						. Заработная плата.

		среднемесячной заработной платы1)						Таблица 3

				1999г.				Динамика номинальной и реальной

				среднемесячная номинальная начисленная зара- ботная				среднемесячной заработной платы1)

		плата, рублей				в % к				1999г.																				Справочно 1998г.

		плата, рублей				в % к				среднемесячная номинальная начисленная зара- ботная

								плата, рублей				в % к								реальная заработная плата, в % к								среднемесячная номинальная начисленная зара- ботная

		периоду				соответствующему периоду предыдущего года		плата, рублей				в % к								реальная заработная плата, в % к

		периоду												соответствующему периоду предыдущего года				предыдущему

		периоду				соответствующему периоду предыдущего года		периоду				соответствующему периоду предыдущего года				предыдущему

		периоду						периоду								соответствующему периоду предыдущего года				предыдущему

		Январь		1167				периоду				соответствующему периоду предыдущего года				предыдущему

		Февраль		1199				периоду

		Март		1385				Январь		1167				115.5								58.6								988				115.8				79.5				105.2				98.6

		I квартал		1248				Февраль		1199				120								59								1000				115.6				100.3				105.7				107.9

		Апрель		1423				Март		1385				130.3								62.8								1059				113.7				107.7				104.6				99.5

		Май		1472				I квартал		1248				123								60.7								1010				115.7				96.2				105.8				107.4

		Июнь		1626				Апрель		1423				136.4								64								1040				110.1				98.4				102				99.8

		II квартал		1511				Май		1472				141.1								65.1								1047				110.2				100.2				102.5				99.7

		I полугодие		1379				Июнь		1626				145.6								66								1122				109.5				107				102.9				100.2

		Июль		1618				II квартал		1511				141.1								65.1								1069				109.6				105.8				102.1				101.8

		Август		1608				I полугодие		1379				132.4								63.1								1040				112.5								103.9

		Сентябрь		1684				Июль		1618				147.3								65								1110				106.5				98.6				100.8				99.8

		III квартал		1642				Август		1608				153.1								69.3								1052				102.8				95.4				93.8				96.5

		Январь-сентябрь		1467				Сентябрь		1684				152.1								93.9								1112				105.2				105.2				69.1				72.3

		Октябрь		1716				III квартал		1642				151.5								76.4								1094				104.2				102.4				85.1				86.3

		Ноябрь		1789				Январь-сентябрь		1467				139								67.6								1058				109.5								96.8

		Декабрь		2272				Октябрь		1716				153.6								97.8								1123				106.7				100.4				67.2				95.7

		IV квартал		1900				Ноябрь		1789				154.3								102.5								1164				111.7				103.7				67

		Год		1575				Декабрь		2272				154.8								113.4								1482				114.2				126.7				61.9				94.6

		____________________						IV квартал		1900				152.2								103.3								1255				111.1				114.7				65.3				89.5

		1) Включая организации малого предпринимательства.						Год		1575				142.7								76.8								1051				110.6								86.6				71.6

		I/98		63.9		78.3		98.6

		II		104.3		99.4		107.9																																						92.4

		III		101.7		107		99.5																																						96.1

		IV		105.5		98		99.8																																						97.3

		V		91.3		99.7		99.7																																						81.4

		VI		102.6		106.9		100.2																																						97.1

		VII		102.6		98.4		99.8																																						110.6

		VIII		96.6		92		96.5																																						98.1

		IX		81.5		76		72.3																																						100.1

		X		107.8		96.1		95.7

		XI		95.6		98.1		94.6																																						97.3

		XII		122.2		113.5		89.5																																						98.9

		I/99		65.5		72.5		92.4																																						98.6

		II		107.1		99.1		96.1																																						97.9

		III		103.8		111.7		97.3

		IV		107		100		97.1																																						98.6

		V		94.1		101.2		110.6

		VI		104.1		107.7		98.1

		VII		97.4		96.9		97.3

		VIII		103		98.1		98.9

		IX		99.5		103.1		98.6

		X		105.7		100.4		98.6

		XI		99.9		103		112.6

		XII		137.6		125.4

		I/2000

				реальные доходы населения		реальная заработная плата		реальный размер начисленых пенсий

		I/98		-36.1		-21.7		-1.4

		II		4.3		-0.6		7.9

		III		1.7		7		-0.5

		IV		5.5		-2		-0.2

		V		-8.7		-0.3		-0.3

		VI		2.6		6.9		0.2

		VII		2.6		-1.6		-0.2

		VIII		-3.4		-8		-3.5

		IX		-18.5		-24		-27.7

		X		7.8		-3.9		-4.3

		XI		-4.4		-1.9		-5.4

		XII		22.2		13.5		-10.5

		I/99		-34.5		-27.5		-7.6

		II		7.1		-0.9		-3.9

		III		3.8		11.7		-2.7

		IV		7		0		-2.9

		V		-5.9		1.2		10.6

		VI		4.1		7.7		-1.9

		VII		-2.6		-3.1		-2.7

		VIII		3		-1.9		-1.1

		IX		-0.5		3.1		-1.4

		X		5.7		0.4		-1.4

		XI		-0.1		3		12.6

		XII		37.6		25.4

		I/2000
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реальные доходы населения

реальная заработная плата

реальный размер начисленых пенсий

Динамика изменения реальных доходов населения за период 1998-1999 годов, 
в %% к предыдущему месяцу



		Инвестиции в основной капитал, направленные

		на развитие отраслей экономики и промышленности

		(без субъектов малого предпринимательства)

				Январь-сентябрь 1999г.,

		млн.рублей		В % к

		январю-сентябрю

		1998г.		В % к

		итогу		Справочно

		январь-сентябрь 1998г.

		в % к итогу

		Инвестиции в основной капитал		332767.7		109.3		100		100

		в том числе:

		отрасли, производящие товары		154164.4		107.1		46.3		45.2

		отрасли, оказывающие  услуги		178603.3		111		53.7		54.8

		Из общего итога:

		промышленность		136401.5		108.8		41		38.9

		электроэнергетика		17608		78.6		5.3		8

		топливная промышленность		50021.2		97.8		15		15.7

		химическая и нефтехимическая		6308.7		126.5		1.9		1.5

		черная металлургия		7535.1		100.2		2.3		2.5

		цветная металлургия		10174.3		168.1		3.1		1.7

		машиностроение и металлообработка		12867		136.9		3.9		3.1

		лесная, деревообрабатывающая и зно-бумажная		5209.1		216.3		1.6		0.8

		производство строительных материалов		1917.5		94		0.6		0.6

		стекольная и фарфоро-фаянсовая		340.6		127.6		0.1		0.1

		легкая		432.6		91.6		0.1		0.1

		пищевая		21272.9		135.7		6.4		3.8

		микробиологическая		83.4		99.1		0.03		0.03

		мукомольно-крупяная и комбикормовая		780.3		114.7		0.2		0.2

		медицинская		1204.4		194.8		0.4		0.2

		полиграфическая		241.8		65.8		0.1		0.1

		другие		235.3		54.6		0.1		0.1

		сельское хозяйство		9367.1		95.8		2.8		2.4

		лесное хозяйство		459.8		194.7		0.1		0.3

		транспорт		66774.2		129.7		20.1		15.6

		связь		12480.5		106.1		3.8		3.3

		строительство		7638.3		91.8		2.3		3.3

		торговля и общественное питание		5171.8		95.5		1.6		1.8

		оптовая торговля продукции производственно		923.3		99.1		0.3		0.4

		жилищно-коммунальное хозяйство		59800.4		99.2		18		21.3

		жилищное хозяйство		32485.2		106.6		9.8		11.3

		коммунальное хозяйство		27241.7		91.1		8.2		10

		здравоохранение, физическая культура

		и социальное обеспечение		7629.7		93.7		2.3		2.6

		народное образование		5401.6		97.5		1.6		2

		культура и искусство		3377.4		115.8		1		1

		наука и научное обслуживание		1487.7		145.1		0.4		0.4

		финансы, кредит, страхование, пенсионное

		обеспечение		4266.2		90.9		1.3		1.6

		управление		6813.7		93.8		2		2.1

				1998		1999

		промышленность		38.9		41								36.5

		электроэнергетика		8		5.3		20.57		12.93				7.7

		топливная промышленность		15.7		15		40.36		36.59				15.7

		химическая и нефтехимическая		1.5		1.9		3.86		4.63				1.7

		черная металлургия		2.5		2.3		6.43		5.61				1.7

		цветная металлургия		1.7		3.1		4.37		7.56				2.1

		машиностроение и металлообработка		3.1		3.9		7.97		9.51				2.9

		лесная, деревообрабатывающая и зно-бумажная		0.8		1.6		2.06		3.90				1

		производство строительных материалов		0.6		0.6		1.54		1.46

		стекольная и фарфоро-фаянсовая		0.1		0.1		0.26		0.24

		легкая		0.1		0.1		0.26		0.24				0.2

		пищевая		3.8		6.4		9.77		15.61				2.80

		микробиологическая		0.03		0.03		0.08		0.07

		мукомольно-крупяная и комбикормовая		0.2		0.2		0.51		0.49

		медицинская		0.2		0.4		0.51		0.98

		полиграфическая		0.1		0.1		0.26		0.24

		другие		0.1		0.1		0.26		0.24

		Топливно энергетический комплекс		60.93		49.51		-11.41				64.11		3.18

		Металлургический комплекс		10.80		13.17		2.37				10.41		-0.39

		Химико-лесной комплекс		5.91		8.54		2.62				7.40		1.48

		Машиностроительный		7.97		9.51		1.54				7.95		-0.02

		бителький комплекс		10.03		15.85		5.83				8.22		-1.81

		Другие отрасли		4.37		3.41		-0.96				1.92		-2.45

				100.00		100.00						100.00

				1998		1999

		Топливно энергетический комплекс		3.1841391696		-11.4132547495

		Металлургический комплекс		-0.385956263		2.3738165402

		Химико-лесной комплекс		1.4846638729		2.6239889648

		Машиностроительный		-0.0239461915		1.543043451

		бителький комплекс		-1.8065288587		5.8279515957

		Другие отрасли		-2.4521917808		-0.96

				1997		1998		1999

		Топливно энергетический комплекс		64.1095890411		60.93		49.51

		Металлургический комплекс		10.4109589041		10.80		13.17

		Химико-лесной комплекс		7.397260274		5.91		8.54

		Машиностроительный		7.9452054795		7.97		9.51

		потребителький комплекс		8.2191780822		10.03		15.85

		Другие отрасли		1.9178082192		4.37		3.41

		млн.рублей		В % к

		январю-сентябрю

		1998г.		В % к

		итогу		Справочно

		январь-сентябрь 1998г.

		в % к итогу				1998		1999

		Инвестиции в основной капитал				100		100

		в том числе:

		отрасли, производящие товары				45.2		46.3

		отрасли, оказывающие  услуги				54.8		53.7

		Из общего итога:

		промышленность				38.9		41

		сельское хозяйство				2.7		2.9

		транспорт				15.6		20.1

		связь				3.3		3.8

		строительство				3.3		2.3

		торговля и общественное питание				2.2		1.9

		жилищно-коммунальное хозяйство				21.3		18

						12.7		10

		industry		2.1

		agriculture		0.2

		transport		4.5

		communication		0.5

		construction		-1

		trade and public catering		-0.3

		housing and utilities		-3.3

		other sectors		-2.7
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Структура инвестиций в основной капитал по промышленным комплесам, 
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Изменение структуры инвестиций в основной капитал по отраслям экономики, в % к итогу
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