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Economy and politics in February 2001
Russia’s external debt remained the main political subject of February. The government had to follow the current situation rather than to influence on that. A number of public statements of high authorities showed Russia’s readiness to follow the original debt repayment schedule for 2001, which means a substantial adjustment of the country’s stand towards negotiations on this issue. At the same time the chance to restructure the payments due in 2002-2003 is still in place.

The absence of the progress in the negotiations on the debt problem has made the revision of the 2001 budget parameters inevitable, particularly in terms of revising schemes of distribution of additional revenues. Despite the Cabinet’s failure to fully protect the proposed amendments, it is envisaged that that would not affect Russia’s ability to repay the debt in full. Proceeding from the situation, the IMF considered the restructuring of payments in 2001 inexpedient.

Notably enough, the process of amending the budget with respect to the distribution of additional revenues and privatization plans showed the volatility of the current consensus between the government and major political factions.

This trend became especially visible in the course of the initiation of the non-confidence vote procedure, and there is a whole range of pretexts for that. First, the failure to re-negotiate the debt repayment restructuring that necessitated amending the 2001 budget law; energy crisis; possible contraction in tax revenues (particularly in terms of the single social tax) compared with the projected values, due to the failure to complete the Tax Code. However the parliament’s passing the non-confidence vote to the Cabinet appears practically unrealistic. 

At the same time the positive factor was the initiation of a formalized contact between the government and business elites through generating a discussion on the governmental projects on liberalization of economic operations, and consultations of high-rank authorities before their foreign visits. The changes in the composition of the Council for Entrepreneurship also speaks in favor of enhancement of an actual significance of the dialogue between businesses and the government.

However one can also note some increasingly visible trend to loosing the momentum in pursuance of transformations. The implementation of crucial reforms (land, pension, natural monopolies restructuring) became a hostage to debates in various advisory bodies. The result became the castration of the reform (the turnover of agrarian land should be come subject to another law), increase in the reform duration (as it occurred with the pension reform), or an actual discontinuation of reforms (for example, RAO UES restructuring). The same concern arises due to the discussion of the law on advertising, which in its current form would tighten sharply regulation in the respective sector

However, the main problems causing some delay in the pursuance of reforms compared with the original schedule (July 2000) are related to technical and organizational factors rather than political constraints. The present reform agenda requires a substantial legal and analytical development and justification, which requires more time than it was originally intended. While comparing in this respect structural reforms with the challenges of macroeconomic stabilization, the former are much more complex. 

All the above raises questions on the part of foreign investors who hoped for a vigorous implementation of the government program. Hence, considering an extremely low willingness of foreign businesses to expand their operation in Russia, the only option available is to intensify the integration within the CIS. As long as a positive impact of the Customs Union (with Russia, Belarus, Kazakhstan, Kyrgystan and Tadjikistan holding membership there) is concerned, one cannot help but note some negative factors that may endanger Russia’s accession to WTO. In this context, the conclusion of agreement regarding the increase of the openness of the banking sector for foreign capital appears an especially positive step.

T. Drobyshevskaya, V. Novikov

State of the federal budget.
Table 1
 The monthly execution of the federal budget of the Russian Federation (in % GDP).
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Corporate profit tax
1,8%
1,6%
1,6%
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2,6%
2,4%
2,6%
2,5%
2,4%
2,5%
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0,4%
0,4%
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0,4%
0,4%
0,4%
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6,8%
8,2%
8,3%
8,0%
8,1%
8,3%
8,1%
8,0%
7,6%
7,3%
7,2%
7,2%
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1,9%
3,1%
3,4%
3,5%
3,5%
3,5%
3,5%
3,4%
3,4%
3,3%
3,3%
3,3%
3,3%
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0,3%
0,3%
0,3%
0,3%
0,3%
0,3%
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0,3%
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0,3%
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13,8%
13,6%
13,7%
13,9%
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2,2%
1,9%
1,8%
1,8%
2,0%
2,1%
2,2%
2,1%
2,2%
2,1%
2,1%
2,2%
2,3%

Revenues, total
13,5%
15,5%
15,8%
16,0%
16,6%
17,2%
17,0%
16,7%
16,4%
16,0%
15,7%
15,9%
16,2%
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Public administration
0,3%
0,1%
0,2%
0,3%
0,3%
0,3%
0,4%
0,3%
0,3%
0,3%
0,3%
0,3%
0,4%

National defense
2,6%
0,0%
2,5%
3,0%
3,0%
2,9%
2,8%
2,6%
2,6%
2,5%
2,6%
2,6%
2,7%

International activities
1,3%
0,7%
0,9%
0,8%
0,8%
0,6%
0,0%
0,2%
0,2%
0,2%
0,3%
0,3%
0,3%

Judicial power
0,1%
0,0%
0,1%
0,1%
0,1%
0,1%
0,1%
0,1%
0,1%
0,1%
0,1%
0,1%
0,1%

Law enforcement and security activities
1,2%
0,8%
1,2%
1,3%
1,3%
1,4%
1,4%
1,4%
1,4%
1,3%
1,3%
1,3%
1,5%

Fundamental research 
0,2%
0,0%
0,1%
0,1%
0,2%
0,2%
0,2%
0,2%
0,2%
0,2%
0,2%
0,2%
0,3%

Services provided for the national economy
0,8%
0,3%
0,4%
0,5%
0,6%
0,7%
0,7%
0,6%
0,7%
0,7%
0,6%
0,7%
0,9%

Social services
1,9%
1,3%
1,5%
1,8%
1,9%
1,9%
1,9%
1,9%
1,8%
1,8%
1,7%
1,8%
1,9%

Servicing  of public debt
3,6%
3,8%
3,1%
2,9%
2,8%
2,9%
3,1%
3,0%
3,0%
3,0%
2,7%
2,6%
2,5%

Other expenditure
2,9%
5,6%
2,4%
2,5%
2,5%
2,9%
2,9%
2,9%
2,9%
2,8%
2,8%
2,9%
3,2%

Expenditure, total
14,9%
12,6%
12,4%
13,3%
13,4%
13,8%
13,6%
13,3%
13,2%
12,9%
12,7%
12,8%
13,8%

Loans, redemption exclusive
-0,3%
0,1%
0,3%
0,5%
0,4%
0,0%
0,0%
0,0%
0,0%
0,0%
0,0%
0,0%
-0,1%

Expenditure and loans, redemption exclusive
14,6%
12,6%
12,7%
13,8%
13,8%
13,8%
13,6%
13,3%
13,2%
12,9%
12,7%
12,8%
13,7%

Budget deficit (-)
-1,2%
2,9%
3,1%
2,2%
2,8%
3,4%
3,4%
3,4%
3,2%
3,1%
3,0%
3,1%
2,5%

Domestic financing
0,1%
-0,5%
-1,5%
-0,3%
-0,3%
-1,1%
-0,6%
-0,6%
-0,6%
-0,7%
-0,4%
-0,5%
0,0%

External financing
1,0%
-2,4%
-1,6%
-1,9%
-2,5%
-2,3%
-3,2%
-2,9%
-2,7%
-2,4%
-2,7%
-2,5%
-2,5%

Total financing
1,2%
-2,9%
-3,1%
-2,2%
-2,8%
-3,4%
-3,7%
-3,4%
-3,2%
-3,1%
-3,0%
-3,1%
-2,5%

* in % GDP

The preliminary data on the execution of the federal budget for the year 2000 are represented in table 1(Because of the estimative nature of the data on GDP, indicators are subjects for revisions.) For the year 2000 the level of the federal budget revenues made up 16.2% of GDP and the expenditure – 13.7% of GDP, including the non-interest expenditure - 12.2% of GDP. The level of the budget proficit thus made up 2.5% of GDP.

In comparable prices for the year 2000 the growth, as compared with previous year, of tax revenues made up 57%, and total revenues made up – 53%. Mainly it can be explained by the 2.2-fold growth of revenues from taxes on foreign trade and foreign trade operations and 83% of growth of revenues from profit taxes. At the same time the growth of expenditures in comparable prices made up only 19%. While there was a considerable growth of 43% of expenditures on law enforcement agencies, triple growth of expenditures on social services, growth by half of expenditures for the state support of segments of the economy, at the same time the expenditures of the federal budget on the servicing of public debt were 10% reduced.

The data on the execution of the budget of the enlarged Government for years 1999 and 2000 are represented in table 2. It should be kept in mind, that in the data for the year 2000 the estimated data on the execution of off-budget funds for the year are included.

Table 2

 Execution of the budget of the enlarged Government for years 1999 and 2000 in % of GDP


1999 г.
2000 г.*

Tax revenues
34,4%
37,1%

Revenues
36,9%
39,5%

Expenditures
38,2%
35,0%

· Support of segments of national economy 
7,5%
7,4%

· Social service expenditures
15,3%
13,4%

· Interest expenditures
3,6%
2,8%

Deficit  (-), proficit (+)
-1,3%
4,5%

* includes estimated data on the execution of off-budget funds 

The execution of the federal budget in January 2001 is notable by its more optimistic results, than those predicted. So the revenues made up 16.5% of GDP, which is 4% higher than adjusted limits of revenues for January. At the same time 40% of revenues, controlled by MTC were collected from large taxpayers.

Expenditures were executed at the level of 86% of the adjusted task (15.2% of GDP). The low level of the execution of expenditures can be attributed to technical problems – mistakes in filling documents by managing directors of funds at the section of «Healthcare and physical training», the lack of the time schedule of recipients of funds for the state support to the coal industry and the lack of singed contracts in the highways building in the item of expenditures on the state support of the highways building. Other outlays were financed almost at full. 

Table 3

 Actual tax revenues into the Federal budget according to MTC ( in prices of January 1998)
1999

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

10067
11586
12281
12287
10524
11369
12785
12838
12514
14238
16190
21455

2000

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

15030
16161
18247
20714
23469
18817
18219
18762
17422
18232
20306
25579

2001

I

20580

The dynamics of the real tax arrears to the federal budget is represented on figure 1. Unfortunately, since 2001 the respective MTC statistical sheet was amended, and the debt on all taxes to the federal budget is not represented any more. At the same time for some types of taxes the growth of the actual debt was registered – 1.2% for the corporate profit tax, and 20% for the VAT. 

[image: image1.wmf]Figure 1. Rate of  growth of the real tax arrears to the federal budget (in % to the preceding 
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[image: image2.wmf]Figure 2. Cumulative real monthly increase of tax arrears to the federal budget (in real RUR) 
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Table 4

Execution of the consolidated budget of the RF (In % of GDP)
1998


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

Taxes
16,2%
17,4%
18,1%
19,3%
19,7%
19,8%
19,8%
19,4%
18,8%
18,5%
18,6%
50482

Revenues
18,8%
20,1%
21,2%
22,4%
23,0%
23,2%
23,2%
22,9%
22,3%
22,0%
22,0%
24,5%

Expenditure
25,3%
23,8%
27,0%
28,1%
28,6%
29,5%
29,4%
28,6%
27,4%
26,9%
27,1%
29,5%

Deficit
-6,5%
-3,7%
-5,8%
-5,7%
-5,7%
-6,3%
-6,2%
-5,7%
-5,2%
-5,0%
-5,0%
-5,1%

1999


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

Taxes
16,8%
16,6%
18,1%
19,9%
20,1%
20,5%
20,8%
20,8%
20,3%
20,2%
20,9%
22,1%

Revenues
19,2%
18,9%
20,6%
22,7%
23,2%
23,9%
24,3%
24,5%
24,1%
24,0%
24,8%
26,3%

Expenditure
18,6%
20,3%
23,6%
25,6%
26,6%
27,3%
27,4%
27,4%
26,7%
26,3%
26,7%
29,2%

Deficit
0,6%
-1,5%
-3,1%
-3,0%
-3,4%
-3,4%
-3,1%
-2,9%
-2,7%
-2,3%
-1,9%
-2,9%

2000


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

Taxes
20,8%
21,4%
22,6%
24,2%
25,5%
25,4%
24,9%
24,8%
24,1%
23,7%
24,0%
24,6%

Revenues
24,4%
24,8%
26,4%
28,2%
29,7%
29,7%
29,3%
29,2%
28,4%
28,0%
28,6%
30,0%

Expenditure
19,6%
21,1%
23,8%
24,8%
25,2%
25,5%
22,3%
25,1%
24,5%
24,2%
24,6%
27,0%

Deficit
4,7%
3,7%
2,6%
3,4%
4,5%
4,3%
7,0%
4,1%
3,9%
3,8%
4,0%
3,0%

Execution of the consolidated budget between 1998 through 2000 is represented in the Table 3.

For February 2001 we should expect some decrease of tax revenues because of the decrease of oil export custom duties rates. At the same time, some additional revenues must be mobilized to repay more than $US 1.5 bln on the external debt.,. 

S.Batkitbekov

Monetary Policy

In January 2001 the increment in consumer prices amounted to 2.8% (almost 40% annualised), that has become the highest inflation rate since July 1999. In January, prices for services and food stuffs grew by 4.6% and 3.1%, correspondingly, while the rise in the prices for non-food goods accounted for 1.4% only.

As Figure 1 shows, high rates of consumer prices growth were in place in February 2001. According to preliminary estimates, the CPI grew by 2.7–2.9% over the month. The tendency contradicts the usual seasonality in the consumer price index dynamics observed during 1994 to 2000. After the inflation surge in January, the price rise rates would decline rapidly yet in February. However, in 2001, the seasonal fluctuations were affected by a number of specific factors, stimulating even higher price rise during both January and forthcoming months.

First, during 2000 the gap between rates of consumer and producer price growth continued to accumulate, and the inflation surge in early-2001 could be attributed to theattempt to narrow it. Secondly, in 2001 the seasonal price rise for services and tariffs for natural monopolists’s services was relatively more intensive than over previous years. Thirdly, in 2001 the rise in prices and tariffs for services and goods produced by natural monopolists happened to be lasting over several months. The latter adds a great deal to high inflation rates in February. Fourth, in February 2001 the uncertainty with respect to the federal budget execution in 2001 in light of the need to repay and to service the Russian foreign debt according to the initial schedule intensified expectations of a more rapid Rb. devaluation and, therefore, a higher inflation.

Figure 1
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In January and February 2001, the situation in monetary sphere was rather contradictory and its origins are highly intransparent.

On the one hand, in late-January and early-February one could observe a rapid growth of foreign reserves of the Bank of Russia (see Fig. 2). As of the 1st of February, 2001, their volume reached the new maximum value – $29.6 billion, that showing a $1,7 billion growth over January. In February foreign reserves declined, and as of February 23, fell to $28.7 billion. The contraction of reserves partly accounts for the purchases -of foreign exchange by the Russian Ministry of Finance to repay on the Russian debts to the Paris Club
.

On the other hand, for the period between the very beginning of the year until February 4, the narrow monetary base shrank at about 50 billion rubles (see Fig. 2), but in February it rose gradually against the fall in foreign reserves. Currently, the Bank of Russia has very scare market tools to manage the money supply, and reserve requirements remained unchanged, the nature of the monetary base fall is very unclear
.

Figure 2

[image: image4.wmf]Dynamics of Monetary Base and Foreign Reserves of the RCB
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Summing up results of 2000, we can note that the annual increment of the narrow monetary base amounted to 69.0% (from 307.5 to 519.6 billion rubles), the broad monetary base – 68.1% (since 439.7 to 739.2 billion rubles). Thus, over the year the real increment of monetary base equalled 40.6% (for narrow aggregate) and 39.9% – for broad aggregate.

The sources of the monetary base growth, namely a higher rate of broad aggregate growth, can be determined on basis of analysis of the broad monetary aggregate structure (see Fig. 3). For 1999 and 2000 the share of cash declined from 71.2% to 52–55%, while the share of compulsory reserves grew from 7.4% to 13.6% (in July 1998 – 16.5%), the share of balances on correspondent accounts of commercial banks in the Bank of Russia – from 10.7% to 14.5% (in July 1998 – 6.5%), the share of deposits in the CBR and other liabilities – since 10.7% to 15–20% (in July 1998 – 10.5%).

The broad monetary base dynamics indicates that shortly after the crisis there was a sharp reduction in the compulsory reserve fund (due to the mass withdrawals of deposits from commercial banks and the decline in reserve requirements). At the same time, the shares of cash and balances on correspondent accounts of commercial banks in the CBR experienced some growth. Later, the share of cash fell and stabilised at the level somewhat over 50%. With the private clients’ confidence in the banking system was restoring, the share of compulsory reserves was also rising: by the end of 2000 it actually returned to the pre-crisis level (with the level of reserve requirements being lower than before lower).
Figure 3

[image: image5.wmf]0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

July 1998

December 1998

December 1999

March 2000

June 2000

September 2000

December 2000

Deposits and other liabilities

Balances on correspondent

accounts

Compulsory reserves

Cash


In the end of the fourth quarter of 2000 there was some decline in the share of deposits and other liabilities (from 20–21% to 15%) along with an increase in the share of cash (from 52–53% to 56-57%). In our view, the latter may be attributed to seasonal factors related to the increase in demand for cash on the eve of end-of-year public holidays. In October and November 2000 the structure of money base was identical to that in June or September 2000.

Therefore, was balances on correspondent and deposit accounts of commercial banks in the Bank of Russia, i. e. non-borrowed reserves that constituted the main source for money base growth in the post-crisis period. The capital is not used for any active transactions (partly, even for settlement and clearing of current clients’ payments)
. In 1999 and 2000, the total share of non-borrowed reserves in the broad monetary base made 30–35%, while in 1997 and 1998 it was at most 15–20%.

S. Drobyshevsky
Financial Markets

The government securities market
In February 2001, it was external factors that mostly affcted the dynamics of quotations of the Russian securities. The currency crisis in Turkey in the second decade of the month provoked a capital outflow from all the emerging markets and induced the fall in the Minfin bonds and eurobonds prices at about two percentage points of face value (see Figs. 1 and 2). However, yet in one or two days the quotation growth renewed and by the end of February prices for the Russian securities returned to the previous level. At the moment, the maximum yield on the Minfin bonds (the 4th issue) fell below 27%, and on eurobonds –to 15% annualised. The yield to maturity on the shortest eurobonds is about 8–8.5% in annual terms.

Figure 1
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Figure 2

[image: image7.wmf]Dynamics of quotations of the Russian eurobonds with maturity in
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In late-January and February 2001 the RF Ministry of Finance held three auctions on placement of government short-term bills worth a total of 9 billion rubles, including one issue for non-residents that have their funds placed on the S-type accounts. The average auction yield amounted to 13.5–14% annualised, and to minus 1.37% on the GKOs issued for non-residents (Negative nominal yield on GKOs issued for non-residents are explained by the rule that their purchasers get the right to repatriate amounts, received from selling or maturing the bills, while restrictions on repatriation amounts from the S-type accounts are still in force) At the same time, the average-weighted yield on securities in the secondary market was at the level of 19–20% annualised.

Stock market

In February 2001, the uncertainty in the economic situation in the USA, Europe and Japan, the drop in international oil prices and the financial crisis in Turkey appeared the most important negative factors affecting the Russian stock market. Nonetheless, in February the drop in stock indexes on the majority of developed and emerging markets did not result in a sharp drop in stock prices in Russia (see Tab.1). Despite the negative influence of external factors, last month the situation on the Russian stock market was quite stable.

In January 2001, the RTS Index grew from 143.29 to 173.53 points, i. e. by 21.1%. During the first half of February the RTS Index grew from 173.53 to 186.74 points, i. e. by 7.6%. In the second half of last month the index began to drop (see Fig. 2). In February, the RTS index fell from 173.53 to 164.76 points, i. e. only by 5.05%. Thus, during the first two months of 2001 the growth in the RTS index was about 15%.

Figure 3
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In February 2001, the total turnover in the RTS made up about $420.5 mln. That is at 23.9% superior to the respective index registered in January ($339.5 mln.) and at 70.1% superior to the December level ($247.2 mln.). In February, the share of common stocks of RAO ‘UES Russia’ in the total trade volume in the RTS was 36.8%, the share of ‘LUKoil’ stocks – 13.0%,‘YUKOS’ – 12.3%, ‘Surgutneftegaz’ – 9.7%, ‘Tatneft’ – 6.6%. Thus, in February the total share of the five most liquid stocks in the RTS was 78.4%.

In February 2001, prices for the Russian blue chips dropped (see Fig. 3). During the last month, it was stocks of ‘Rostelekom’ (–19.7%), ‘Surgutneftegaz’ (–16.7%), RAO ‘UES Russia’ (–11.8%), ‘Irkutskenergo’ (–11.3%), ‘Megionneftegaz’ (–11.3%), ‘Sberbank of Russia’ (–10.3%) and ‘LUKoil’ (–6.0%) the quotations of which dropped most significantly.

Figure 4
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The most important factors that had a certain impact on the change in prices on the Russian stock market in February 2001 were, as follows:

Firstly, the discussion on restructuring of payments on the Russian debts to the Paris Club has had rather a favorable outcome for the reputation of the Russian financial markets. Rather a hard creditors’ stand with respect to was once again was confirmed at G-7 meeting in Palermo and did not allow the Russian Government to restructure or to write off a part of foreign debt payments in 2001. However, the ‘don’t pay’ option that was subject of an intense political debate in Russia could have resulted in the investment isolation of the country and in an internal political crisis. In spite of some efforts by the leftist factions in the State Duma, in February the amendments to the Federal Budget 2001 Law that implied a redistribution of the additional budget revenues in favour of payments by the state external debts have been passed. Moreover, the Government began to carry out the previously suspend payments by the Paris Club debts right from the moment of passing of the amendments to Federal Budget 2001 Law through the Federation Council. In February Russia repaid to the Paris Club about $1.206 bln. and in March it will pay another $41.5 mln. At their early convenience the Russian Government and the Paris Club should co-ordinate the repayment schedule with regard to the debts accumulated in 2001 ($298 bln.). Moreover, in January and February Russia paid off to the IMF $118.5 mln. and $233.87 mln., respectively. In all, in 2001 Russia has to pay off $3.73 bln. to the Paris Club and about $2 bln. to the IMF.

Thethe IMF mission to Moscow became another important event in February. During the visit the Russian Government and the IMF have co-ordinated annual and quarterly targets and the set of measures for the Government’s economic policy in 2001. Nonetheless, counterparts once again did not arrive to the agreement on concrete measures in the structural policy, namely, in the banking system, natural monopolies, tax and budget areas. The IMF considers these measures as an indispensable condition for granting Russia with the precautionary loan (Precautionary Stand-By Arrangement). This loan may be granted in the case of a substantial worsening of the situation on the financial markets or in the budget sphere.

Secondly, in February 2001, the oil prices in the world commodity markets once again demonstrated a high variability. On the 1st of February the decision on contraction of quote’s adopted by the OPEC on January 17, 2001 (that provided for the decline in oil production at 1.5 billion barrels per day) was put in effect, (),. Consequently, between February 1 to February 8, the quotations of the nearest oil futures (Brent) on the NYMEX grew from 26.46 $/bbl to 30.41 $/bbl, i. e. by 14.9% (see Fig. 5). However, just after the beginning the oil prices started declining and by late-February reached the level of 25.29 $/bbl. Thus, in total for the month they fell by about 4.4%. The threat of a further decline in oil prices influenced by the seasonal factors as well as potential reduction of the demand for oil on the part of the USA and the European countries (due to the envisaged slowdown in their GDP growth rates) forced the OPEC officials to make a number of statements on a new possible quote’s contraction at another one or two million barrels per day. Such a decision can be approved at the next OPEC summit in Vienna, on March 16, 2001.
Figure 5
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Thirdly, in February 2001, the situation on the world financial markets was very unstable. As before, investors have been focused on the macroeconomic sphere in the USA. The measures of the US Federal Reserve -- a twice decrease in the level of interest rates in January (see the previous report) became the important reason for speculative moves on the financial markets. Many investors are waiting that the Fed will decrease the interest rates once again, because the last economic indicators testify to a further slowdown of the US economy growth rate. The Fed may decrease interest rates as early as on March 20, 2001. Meanwhile, such a pro- active stand of the US Federal Reserve has some negative outcomes. The major American commercial banks have already declined the volume of loans for enterprises, regardless of the fact that the federal loans for commercial banks currently are more moderate. Most likely, should the level of interest rates in the US economy be unstable, the process of banking loans rationing will continue.

In February the financial crisis in Turkey became another major event related to the situation on the stock markets. Devaluation of lira, foreign capital outflow, crisis in the banking sphere, the sharp drop in prices for assets on the financial markets and the political crisis bore the similarity to the situation in Russia between 1997 to 1998. Nevertheless, considering the unstable situation in the US economy, the current Turkish crisis is not extremely important to international investors. After the 1997–1998global financial crisis, the large international investors have contracted their emerging markets portfolios. This fact significantly declines the probability of export of the Turkish financial crisis to the other emerging markets. However, in February 2001, the growth in the risks level of resulted in a drop in stock prices on both developed and emerging markets (see Tab.1 and Fig.6).

Figure 6
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Table 1

Dynamics of the Foreign Stock Indexes

as of February 28, 2001
value
change for last week (%)
change for last month (%)

RTS (Russia)
164.76
1.46%
-5.05%

Dow Jones Industrial Average (USA)
10495.28
-0.30%
-3.60%

Nasdaq Composite (USA)
1908.32
-7.30%
-26.40%

FTSE 100 (UK)
1239.94
-1.22%
-9.30%

DAX-30 (Germany)
5917.90
-0.91%
-6.03%

CAC-40 (France)
6208.24
-2.20%
-8.64%

Swiss Market (Switzerland)
5367.48
-1.96%
-11.12%

Nikkei-225 (Japan) 
7701.80
0.85%
-4.41%

Bovespa (Brazil)
12897.42
-1.55%
-6.83%

IPC (Mexico)
15891.41
1.91%
-10.08%

IPSA (Chile) 
6032.10
0.41%
-7.15%

Straits Times (Singapore)
101.09
0.15%
-3.71%

Seoul Composite (South Korea)
1947.40
-0.70%
-2.20%

ISE National-100 (Turkey)
578.10
-2.76%
-6.44%


8791.60
22.44%
-17.72%

Foreign exchange market.

In February 2001, the situation on the Russian foreign exchange market was quite interesting for investors. The factors related to the speculative pressure on the ruble exchange rate were as follows: firstly, Russia has finally decided to carry out all the debt payments due to the Paris Club. The respective amendments for the 2001 Federal Budget Law were passed throough the State Duma (see above). Secondly, during the first three weeks of February the foreign reserves of the Russian Central Bank dropped from $29.5 bln. to $28.7 bln. This drop was most likely resulted from both the necessity for the Ministry of Finance to buy dollars for the external debt repayments and the RCB’s policy towards stabilization of fluctuations on the foreign exchange market. Thirdly, the inflation rate in Russia is growing. Fourthly, one shall take into account a possible decrease in the rate of compulsory sales of the exporters’ revenues denominated in hard currency on the foreign exchange market to 50%. And, finally, there is an ongoing drop in international oil prices that the Russian commercial banks traditionally consider a speculative factor for the ruble exchange rate.

In January 2001, the official dollar exchange rate grew from 28.16 rubles/$ to 28.37 rubles/$, i. e. by 0.75% (9.33% annualized). The ‘today’ dollar exchange rate in the SELT dropped from 28.5856 rubles/$ to 28.4453 rubles/$, i. e. by 0.49%. The ‘tomorrow’ dollar exchange rate dropped from 28.5678 rubles/$ to 28.4665 rubles/$, i. e. by 0.35% (see Fig.7).

In February 2001, the dollar exchange rate grew from 28.37 rubles/$ to 28.72 rubles/$, i. e. by 1.23% (15.85% annualized). The ‘today’ dollar exchange rate in the SELT grew from 28.4453 rubles/$ to 28.6432 rubles/$, i. e. by 0.70% (8.68% annualized). The ‘tomorrow’ dollar exchange rate grew from 28.4665 rubles/$ to 28.6598 rubles/$, i. e. by 0.68% (8.46% annualized).

In February, despite the growth in the volatility level of the ‘Dollar/Ruble’ exchange rate, the trading volumes by dollar in the SELT dropped. According to the preliminary estimations, during last month the overall trading volume by the most liquid ‘today’ and ‘tomorrow’ contracts made up 75.5 bln. rubles and 62.8 bln. rubles, respectively. If so, the total volume of turnover by these contracts in February should be at about 12.8% inferior to the respective index registered in January.

Figure 7
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In February 2001, the Euro/Dollar exchange rate continued to drop on the world financial markets Euro (see Fig.8). Between January 31 to February 28, 2001 the Euro dropped from 0.9416 $/Euro to 0.9209 $/Euro, i. e. by 2.2%. The further dynamics of the Euro exchange rate vs. other hard currencies to a great extent will be related to the envisaged measures by the US Federal Reserve and the European Central Bank with respect to the level of their interest rates.

Figure 8
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In January 2001, the official Euro exchange rate dropped from 26.14 rubles/Euro to 26.0 rubles/Euro, i. e. by 0.54% (see Fig.9). The ‘today’ Euro exchange rate in the SELT dropped from 26.6858 rubles/Euro to 26.4528 rubles/Euro, i. e. by 0.87%. The ‘tomorrow’ Euro exchange rate in the SELT dropped from 26.77 rubles/Euro to 26.4667 rubles/Euro, i. e. by 1.13%.

In February 2001, the official Euro exchange rate grew from 26.0 rubles/Euro to 26.22 rubles/Euro, i. e. by 0.85% (10.64% annualized). The ‘today’ Euro exchange rate in the SELT dropped from 26.4528 rubles/Euro to 26.3078 rubles/Euro, i. e. by 0.55%. The ‘tomorrow’ Euro exchange rate dropped from 26.4667 rubles/Euro to 26.31 rubles/Euro, i. e. by 0.59%. According to the preliminary estimations, in February the total trading volume by ‘today’ and ‘tomorrow’ contracts on Euro in the SELT made up 2.451 bln. rubles. That represents a 28.7% decrease of against the respective index registered in January.

Figure 9
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Table 2. 

Indicators of Financial Markets

month
October
November
December
January
February*

inflation rate (monthly)
2.1%
1.5%
1.6%
2.8%
2.8%

annualised inflation rate by the month’s tendency
28.32%
19.56%
20.98%
39.29%
39.29%

the RCB refinancing rate
28%
25%
25%
25%
25%

annualized yield to maturity on OFZ issues
18.76%
20.85%
20.94%
20.12%
19.5%

volume of trading in the secondary GKO-OFZ market a month (billion rubles)
16.97
13.00
10.77
11.82
11.0

yield to maturity on Minfin bonds by the end of the month (% a year):






4th tranche
28.55%
31.06%
30.16%
26.55%
27%

5th tranche
20.87%
21.17%
21.99%
19.17%
20%

6th tranche
19.64%
19.69%
20.17%
18.62%
18%

7th tranche
16.86%
16.73%
16.67%
15.04%
15.5%

8th tranche
19.15%
20.42%
20.86%
18.72%
19%

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






overnight
11.17%
6.69%
21.70%
14.12%
12%

1 week
13.18%
10.26%
15.17%
13.84%
13%

official exchange rate of ruble per US dollar by the end of the month
27.83
27.85
28.16
28.37
28.72

official exchange rate of ruble per Euro by the end of the month
23.42
23.88
26.14
26.00
26.22

average annualized exchange rate of ruble per US dollar growth
0.29%
0.07%
1.11%
0.75%
1.23%

average annualized exchange rate of ruble per euro growth
-4.29%
1.96%
9.46%
-0.54%
0.85%

volume of trading at the stock market in the RTS for the month (millions of USD)
414.1
353.9
247.2
339.5
420.5

the value of the RTS Index by the end of the month
189.00
143.42
143.29
173.53
164.76

growth in the RTS Index (% a month)
-5.06%
-24.12%
-0.09%
21.10%
-5.05%

* Estimates

S. Arkhipov, S. Drobyshevsky.

Investment in the real sector

In 2000, the investment sphere experienced substantial changes. It was te advanced growth rate in investment vs. dynamics of GDP that became a distinguishing feature of the year. The growth in investment in 2000 is mostly attributed to the impact of very favorable external condtions particularly to the Russian exporters. Hence, the proportion of the fuel and energy and transport complexes in the structure of investment resources grew by almost 8 per cent points compared with 1999. With the growth in investment demand on the part of export-oriented sectors, one can note an increase in the output of machinery and equipment that became possible at the expense of introducing into prouction of previeously idle capacities. Considering results of the year, one can state that the magnitude and directions of investment activity did not meet actual needs in the economy modernization and in renewal of capital assets. The problem of the investment manoever in favor of the sectors that produce goods and services with a high level of value added and are capable to ensure the national economy’s copetitiveness has remained unresolved.

The nature of the investment activity became one of the most visible proofs of the ontradictoriness of the results of 2000.

With the growth in investment demand, the domestic machine engineering demonstrated its inability to saturate the market with qualitative material and technical resources. The growth in the demand for import equipment and machinery with a focus on second-hand ones becane characteristic of 2000.

The increase in the scale of saving in the economy has intensified the problem of transformation of the savings. With the pace of the financial setor reform eing very slow, the contribution of the banking sector to crediting the rela sector continue to fall, and it is enterprises’ own capital tt remain a main sources of investment for them, because the mechanism of inter-branch capital flow and accumulation of gross aving to develop competitive sectors is out of order.

The dynamics of investment also found itself under the impact of the remaining low income level. The current level of the domestic effective demand in the consumer market and the market for material and technical resources constrained opportunities for the growth in profitability of the output of goods and services and, accordingly, of a formation of investment resources at the expense of enterprises’ own capital. In addition, by May 2000 the dynamics of investment activity was also affected by the deteriorating financial position of enterprises, renewal of inflationary processes and a sisgnificant tariff and price rise for produce and services of natural monopolies.

Despite an extremely favorable combination of world price and the Rb. depreciation effect, in 2000 the investment climate has remained the same. The absence of structural transformations did not allo normalization of the interaction between the financial sphere and the real sector. The maintenance of high risks and unfavorable entrepreneurial and investment climate was determined by the unsteady legal area. The absence of legislative acts that guarantee protection of property rights, improvement of corporate governance, equalization of competition conditions, optimization of administrative regulation of markets, enhancement of transparency of economic operations became the factors that constrain investment activity of both the domestic and foreign capital.

Considering the above, in 2000 investment activity was developing under the impact of absolutely opposite trends. On the one and, a high investment growth rate and expansion of the domestic sources of financing were reported, while on the other, calculations showed that in 2000 th capital flight from the country practically has remained unchanged, which testifies to the unfavorable investment climate in the country. 

The longer- term government strategy for the period between 2000-2010 is oriented to the emergence of investment model of economic development of the national economy which should preclude the effect of the noted negative factors.

O. Izryadnova
The real sector: trends and factors
The results of 2000 showed positive dynamics practically across all the main macroeconomic parameters: the increment in GDP made up 7.6% vs. 1999, investment in capital assets- 17.7%, gross industrial output- 9.0%. The actual growth rates in the real sector have proved to be much higher than the projected ones underlying the 2000 budget. The activation of the domestic business generated by the Rb. depreciation allowed to hope, other conditions being equal, for the growth in GDP in 2000 within the range between 104 to 105%. However, in 2000 an additional impulse to the growth in the national economy was provided by the dynamic development of the world economy.

In 2000, the specifics of the economic of the Russian economy’s surge was the simultaneous growth of the domestic and foreign demand. On the one hand, almost a two-fold compression of imports compared with the pre-crisis period ensured the room for an intensive expansion of the domestic production and growth in incomes of producers of goods and services. On the other hand, given a favorable state of affairs to the Russian exporters, the growth in export revenues has had a substantial impact on the change of the structure and dynamics of final consumption. The value of the Russia export grew by 38.2% over the year, while the profit by the main sectors- 1.8 times. With the economy’s revenues growing, the share of gross savings raised up to 36.2% of GDP. That allowed ensuring a stable budget proficit and meeting the obligations on the timely funding of budget expenditure and servicing the public debt without any emergency borrowing in the domestic and foreign financial markets.

The growth in the economy’s revenues in the foreign trade area has had a substantial impact on the proportion of final consumption in GDP. It must be noted that in the conditions of the growth in production profitability rate along with the growth in export revenues, since 1999, for the first time ever during the last decade, the final consumption structure has demonstrated its trend to growth in the share of capital accumulation. With the level of business activity in the Russian economy growing, in 2000 the rise in investment demand provided for almost 1/4 of the increment in the physical volume of GDP.

Fig.1
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Source: Goskomstat, RF Ministry for Economic Development

The economic growth of 1999-2000 back-upped by the activation of accumulation processes was taking place against the background of a moderate policy of changing expenditure on final consumption. In 1999 the population’s real income slid by 14.2% compared with the prior year and made up 72.2% of the level reported in 1997. In 2000, the favorable social background for the implementation of reforms has emerged. The current production growth potential resulted from an active investment activity, along with the growth of income of main kinds of businesses allowed solution of the accumulated social problems. One of the latter was paying off backwages and debts on pensions. As of January 1, 2001, the backwages emerged because of the underfinancing of the budgets of all tiers accounted for Rb. 4.9 bln. vs. 10.2 bln. reported as of the respective date of the prior year, while the outstanding debt resulted from the absence of enterprises’ own funds fell by 6.8 bln. over the year. In addition, in 2000 the government has succeed to pay off its pension debts.

With rather a regular trend to raising salaries and wages, and pensions in place, the population’s real income grew by 9.1% over the year. Given that in 1999 the population’s low income level was one of the factors constraining the growth rate in output of goods and services, in 2000 almost 2/5 of the increment in GDP was related to the growth in final consumption. However, even with such high growth rates, the economy has failed to overcome the decline in living standards determined by the 1998 crisis. Still, compared with 1997 which is recognized as one of the most successful years, the population’s real income makes up 93.6%. real salaries and wages- 95.6%, and real amount of pensions due- 77.6%. The maintenance of a low level of the population’s income is a factor that constrains the growth in the domestic demand.

Whilst evaluating the steadiness of the current state of the national economy, one should stress that the composition of external factors influencing production rise was different in 1999 and 2000. Given that in 1999 it was the Rb. depreciation that constituted the most significant factor for the growth in output and generated import- substitution processes, in 2000 that was the growth in international prices for energy sources and non-ferrous metals. The depreciation effect has exhausted by late-1999, while the impact of the other group of factors has weakened notably by late- 2000. As a result, the annual dynamics of macroeconomic indicators showed a gradual slowdown of economic growth. In the IYth quarter 2000, a negative monthly dynamics of the indicator of output of goods and services by main sectors of the economy was registered. By the end of 2000, the slowdown of dynamics of industrial output has manifested itself, along with a certain acceleration of inflation, whose rate increasingly accelerated over January and February 2001.

In 2000, the physical volume of import renewed its advanced growth rate compared with the dynamics of export and GDP. Given that the slowdown of the rate of physical volume of export by end-2000 could be attributed to the price situation in the world markets for minerals, the intensive growth in imports to Russia was related to purely domestic problems. The analysis of the development of the trade sector allows to argue that with a substantial depreciation of the national currency, Russia’s economy has failed to create new goods niches for the domestic products both in the foreign and domestic markets. The expansion of the domestic demand generated by the export-oriented sectors was supported primarily by the inertial development of the fairly narrow segment of sectors within the investment complex.

One of the reasons for a low competitiveness of the domestic produce was the fact that the economic growth of 1999-2000 mostly was oriented to the raising of the level of using and introduction into production of spare production capacities, while the absence of substantial shifts in terms of placement into operation of new production capacities ractically did not allow activation of import- susbtitution and conversion of export flows. Since early 2000 the structure of commodity resources of the consumer market and the market for material and technical produces has shown an intensification of the trend to growth in the proportion of imports. In addition, the latter was also encouraged by a real appreciation of the Rb. As a result, according to the RF Ministry for Economic Development, in 2000 net exports accounted for 98.9% of the level reported in the prior year. This is a very serious alarm bell for the Russian economy, for the contraction in net exports, as a rule, would lead to a slowdown in the economic growth rate.
Fig.2
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The envisaged employment of favorable external factors cannot guarantee a maintenance of a steady growth rate, because to ensure that, one needs a substantial enhancement of the production efficiency and acceleration of structural reforms.

O. Izryadnova

IET Monthly Trends Survey: February 2001

The dynamics of the surveyed indicators of the industrial sector testifies to enterprises’ attempts to renew the previous (noted prior to January this year) growth rates. However, the absolute decline in monetary sales noted for the second month running effectively blocks such attempts and makes the producers to expand their application of non-monetary sales schemes. The existing of uncertain estimates of finished produce in stock shows that enterprises lack a clear vision of prospects of the Russian industrial sector in the forthcoming future.

After the «January holidays» there has been noted no renewal of the growth in effective demand for industrial produce. The intensity of the contraction in sales declined slightly, i. e. on the whole across the industrial sector the decline in the volume of monetary sales continued. In February, the growth in sales was reported only by the chemicals, petrochemicals and machine building, while the other sectors showed decline of this index.

With their monetary sales declining, the enterprises have to revised their attitude towards non-monetary sales schemes. In February, the intensity of reduction in barter deals slid again. Since November 2000, when the highest barter reduction rate was registered, the index has grown by 11 points and became the worst (i. e. the most slow decline) over the last 11 months. In February it was only the ferrous metallurgy and forestry that reported an absolute growth in barter, while in other sectors the contraction in its volume continued, though with a slow intensity compared with January, except for chemicals and petrochemicals that reported a more rapid decline in barter transactions. It also was in February that for the first time ever for the whole period of monitoring the industrial sector reported the most significant slowdown in the fall of the use of promissory notes and off-sets in settlements in the industrial sector. As a result, the calculations also showed the further slowdown of the whole non-monetary demand (barter + promissory notes +off-sets) for industrial produce.

Despite the problems with sales, in February the enterprises practically fully restored their growth in output. Should there will be no renewal of effective demand in the forthcoming months or should the enterprises be not in a position to employ to a great extent (as it was noted between 1997 to 1998) non-monetary sales schemes, next decline of industrial output would be practically inevitable.

In February, the estimates of the stock of finished produce remained unchanged. For the second month running, the reports ‘above the norm’ are practically counter-balanced by the reports ‘below the norm’. During the prior period, over 27 months, the industry it has been visible that the industrial sector was experiencing a lack of the stock of finished products that arose immediately after the August 1998 crisis and was there until December 2000. The discontinuation of the growth in sales and output in January has forced the enterprises to revise their stock of produce in favor of its normalization. Considering the previous dynamics of this indicator, such a situation is a sigh of lowering optimism in the Russian industrial sector rather than a proof of a normalization of reproduction conditions.

The forecasts of change in effective demand generally have remained unchanged over February. The industrial sector still maintains one of the most optimistic hopes for the growth in monetary sales. An absolute contraction in monetary demand over the forthcoming months may become possible only in the non-ferrous metallurgy and the light industry.

Despite the remaining optimistic hopes for sales, under the pressure of actual changes in effective demand the enterprises have to have their forecasts of the change in their volumes of non-monetary transactions. The surveys in February registered expectations of the most moderate decline in barter over the last 16 months. As it was noted a month ago, so far it is only the ferrous metallurgy and the construction industry that envisage an absolute growth in barter, and the analogous situation arises in terms of transactions with the use of off-set schemes and promissory notes. The enterprises expect the volume of their operations to stabilize in the forthcoming future, while three months ago they forecasted their most intensive contraction. A net growth in such transactions may become possible in the construction sector, machine building, and the ferrous metallurgy. In general, in the meantime 27% of enterprises are prepared to react to the contraction in effective demand by raising their volume of non-monetary settlements.

S. Tsoukhlo
Foreign trade

In December 2000, Russia’s foreign trade turnover made up USD 14.7 bln., which was higher than the respective average monthly index reported in 2000 and at 7.6% higher than in December 1999.

When compared with the latter, the volume of exports grew by 3.1%, and their value reached USD 10 bln.

Fig.1
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It is the situation in the world market for energy sources that still has a crucial impact on the development of the national export.

In December 2000, the world oil prices experienced a substantial drop. Between November 30 to December 28 the prices for the earliest futures on Brent at NYMEX slid from USD 32.62/barrel to 22.39, i. e. roughly by 31.4%. Such a fall in the world oil prices could be attributed to several factors: first, in early November the market became aware of some data on increasing the US oil reserves, which provided guarantees to some market players of a discontinuation of the growth in the world oil prices. Then the market learned that Iraq, whose oil output accounts for 3% of the world one, had sorted out some disputable matters with the UN with respect to the‘ oil for food’ program and intended to renew its supplies of petroleum derivatives to the world market. It also was some recession in the developed countries that has had a certain influence on the oil prices.

Table 1
The average monthly prices in December of the respective year


1996
1997
1998
1999
2000

Oil ( brent), USD/t
171,8
128,9
75,8
183,4
186,5

Natural gas, USD/mln.m3
141,8
87,1
80,4
87,5
311,2

Petrol, USD/t
180,7
148,0
98,8
188,2
273,2

Copper USD/t
2291,1
1768,7
1477,7
1826,3
1914,4

Aluminum, UDS/t
1498,1
1532,4
1252,1
1559,2
1562,5

Nickel, USD/t.
6649,9
5957,4
4125,8
8118,5
7315,4

Source: (calculated  by the data of the London Metal Exchange and new York Mercantile Exchange)

In December 2000, the average monthly price for the Russian ‘Urals’ made up USD 24.6 vs. 31.3 in November and 26.7 averaged through 2000, while, at the same time, it was substantially higher than the average one in 1999 (17.1).

As a result of the world prices downfall, in December the oil export customs duty rate was decreased from Euro 48 to Euro 22/t., effective as of March 16, 2001.

During December 2000 the import supplies showed a considerable growth- by 18.4% compared with December 1999. That can be attributed to the impact of three factors: first, the growth in the domestic demand, Rb. appreciation vs. USD which entailed the drop in the national producers’ competitiveness, and a gradual weakening of the currencies of the countries- major partners of Russia- relative to the USD. In December 2000, the value volume of imports accounted for USD 4.7 bln. which became a record-breaking value since August 1998.

During the period in question, according to Goskomstat, the volume of mutual trade between Russia and the CIS countries made up USD 2.8 bln., with exports totaled USD 1.5 bln., i. e. practically remaining at the last year’s level (96.7% relative to is respective index of 1999). At the same time imports grew by 19.8% vs. their respective period of 1999 and made up USD 1.3 bln. Similar to all the previous months of 2000, December showed a faster growth in import supplies from the CIS countries compared with both the volume of Russian exports and the growth in supplies from the third countries. Considering as well the fact of growth in physical volumes of goods supplies to Russia from the neighboring regions, one may argue that the trend to the Russian importers’ re-orientation towards importing of cheaper goods, even of a lower quality, is there.

In January 2001 the data on Russia-Belarus (which is among Russia’s biggest trading partners) became available.

For 11 months of 2000 Russia’s foreign trade turnover with Belarus accounted for USD 8.5 bln., or at 38.1% more than in 1999, providing a 54% growth in the volume of export supplies and a 20% growth in imports.

The balance of Belarus trade with Russia is negative: according to the noted data, the latter made up USD 1.7 bln. The proportion of the Belorussian foreign trade turnover in the overall one of Russia made up 6.3% over the period concerned.

It is raw materials and minerals that traditionally constitute the backbone of the Russian exports: the supplies of crude oil, natural gas, and ferrous metals account for 50.3% of the overall volume of export supplies. As concerns the structure of the import from Belarus, it is machinery and vehicles, food stuffs, chemicals and textiles that account for over 75% of the overall volume of the imported goods.

The customs and tariff policy must be aimed at selective methods of protection of domestic consumers: in particular the practice of introduction of compensation and antidumping duties on the basis of investigations generated by producers’ claims. The Ministry for Economic Development and Trade recently has received numerous requests to introduce protective measures on the part of many sectors, however, all those requests were rejected, and no investigation has been launched, because there was no clear evidence submitted, in compliance with the law, that could illustrate the compliance with a loss/ dumping criteria. In fact, in the meantime the investigation is underway on two kinds of produce: pipes and starch, and since February 9, 2001, the Ministry has begun an investigation on import of caramel.

N.Volovik, N. Leonova
Privatization in 2000: results and constrains

The situation in the area of privatization sales insignificantly differed from the one noted between 1998 to 2000. Originally, the plan for 2000 envisaged the sales of 242 JSC from 24 sectors and stocks of 1,500 JSC created on the basis of the former state unitary enterprises, real estate, and military assets, though many of those deals did not happen. Nonetheless, the revenues from privatization to the 2000 budget have proved to be substantially higher than the originally envisaged Rb. 22 bln.

In all, according to preliminary results of 2000, the revenues from the use and sales of the state property accounted for Rb. 50.6 bln., including from sales- 31.4 bln. (including over 25 bln. arose from the sale of ONACO), 9.8 bln.- from operations of VietSovPetro joint venture, 5.6 bln. dividends on shares (1,020 JSC=s, 3,4 bln.- from rental payments for federal property, 0.44 bln.- from the use of the federal property located abroad.

It was the sales of the stake in ONACO (85% of the stock, Rb. 1.08 bln.), stock packages of LukOil (at a special auction, 05%, Rb. 14 bln.), Mezhdurechensk and Krasnoyarsk coal companies, and ‘Bolshevichka’ factory. In summer 2000 the government held a soecial auction in 30 regions on the remaining 0.25% of RAO ‘Norilsky Nickel’. The sale at a separate auction of the last 7 shares of the RAO left after the special auction was rather ridiculous: that met the formal legal requirements, however the government incurred the costs that substantially exceeded the final income.

In September 2000, the government submitted to the State Duma a regular draft 2001 privatization program, in which traditionally the most serious question arose around the list of companies subject to privatization. As in 1999 and 2000, the list also comprised the biggest enterprises (holdings) the privatization of whose stakes has already been postponed several times. That testifies particularly to the government’s current formal approach to the document which has not been approved since 1997. The bills on privatization in principle exclude the Duma’s control over privatization trough its approval of the list of the biggest enterprises. In this connection, in September 2000 the Duma passed in the first reading the bill prepared by CPRF and Agrarian Group (amendments to the privatization law) that prohibited an estrangement from the federal ownership of stakes in large JSC=s (with the value of capital assets as per the balance sheet exceeded 5,000.000 minimal wages rate as of January 1, 2000). The amendment was introduced to the draft 2001 budget law in compliance with which any transactions on large enterprises were prohibited until the adoption of the privatization program.

In 2001 the income from privatization is projected to make up not less than Rb. 30 bln. (forecasted value is 33 to 38 bln.), including 18 bln.- from the sales of property and 11.98 bln.- from the management of the state property. It is the stock package of ‘Svyazinvest’ (traditionally, 25% minus 2 shares) that is mentioned among main sales items, however, that may become possible only upon the holding restructuring and its pre-sale preparation). In all, the 2001 list developed by the Ministry for State Property comprised over 700 large enterprises: thus in particular it is intended once again to sell 19.68% of Slavneft (that’s a priority, considering the size of the stake), 2.5% of Gasprom shares (but only upon the establishment of a single market for the shares of the RAO), and stocks of Rosneft, Aeroflot, and ‘Vnukovo’ and ‘Sheremetyevo’ airports.

In compliance with the requirements of the ‘Concept for management of the state property and privatization in the Russian Federation’ (approved by Resolution of the RF Government # 1024 of September 9, 1999), the largest and most attractive items should be sold using the most efficient an transparent methods of sales and taking into account the market situation. Given that yet in early 2000, Western consultants proposed MSP a new «transparent» way of privatizing the most attractive stakes- through the issuing ADR. It was envisaged that such a placement of the of the state-owned stakes would result in a bigger amount of revenues (compared with the national stock market) and would not give a rise to claims about the close nature of the procedures. The problem is that the current privatization law does not provide a possibility of the direct issuance of derivative papers (including ADR) for their sales in foreign markets. The State Duma and the Federal Securities Commission have already identified the problem of the need in regulation of issuance of ADR (particularly with respect to voting).

As a result, in 2000 the transactions on the placement of LukOl’s and Gasprom’s ADR=s on foreign markets have failed. Considering the favorable oil price situation at that moment and in order to by-pass the amendment to the 2001 budget (on the prohibition of sales prior to the adoption of privatization program), the government accepted a scheme for LukOil in late 2000. It is envisaged that the Russian Fund for Federal Property (RFFP) contributes with 6% of LukOil stake (of the 14% remaining under the state’s control) to a Rb. 14 bln. authorized capital of a specially founded JSC ‘Companiya Projectnoy Privatizacii’ with 100% government participation. The Board of Directors of the JSC must comprise 5 representatives of the state. The intended ADR of the 3rd level are to be placed at the New York Stock Exchange, and the envisaged income roughly should make up USD 800 mln. (USD 16 per share vs. the price of USD 2.6 per share in the course of the sale of a 9% stake to a Cyprus company in 1999.

There are, however, three problems that remain unclear. First, the dependence of such sales from the general state of affairs on the US stock market. Secondly, the sale by BP of its stake partly on the open market and partly in a form of convertible obligations (in all 6.69%) has already affected the ADR placement value. Thirdly, according to some estimates, the costs of sales through ADR (considering a Western bank’s commission fee) may become higher than the costs in the case of a domestic placement (even with the narrow gap between the external and domestic prices). As a result, the deal was suspended by the RF Government in February 2001. 

In general, the forecasts for proceeds from privatization in 2001 are fairly modest, and most likely they should drop compared with 2000. Considering that the rent of the federal property and dividends on shares are fixed in the revenue part of the budget, since 1999 the revenues generated from the sales of state assets no longer have been related to budget assignments, and in 2001 they should be forwarded to service the RF debt obligations. Another objective factor is the existence of serious privatization objects that may be sold efficiently (i. e. upon consideration of a favorable price situation in the market, with the respective pre-sale preparation, existence of a program of restructuring agreed upon, and investors’ real interest, and without political confrontation) yet in 2001.

In general terms, there should be a clear vision of what purposes should be followed in the course of privatization and the reform of management of the state property on the whole. In the first half of the ‘90s, the key task of privatization was the ensuring of structural transformations and institutional base for the systemic transformation, including some contract sociale of that time (that model could not be implemented without directors of enterprises). In the meantime this systemic task to a significant extent has moved to the area of corporate governance problems. Another task of privatization, the budget one, though with many reservations, has been implemented over the second half of the ‘90s. In the meantime it is as well no longer self- sufficient for the development of the privatization process. Hence, a certain burden should be removed on the public sector, which will be in place for a longer-term period.

The third task is investment one, and its implementation has always been almost at zero level over the whole ‘90s, due to both objective (because of implementation of systemic or budget tasks) or subjective reasons. The latter can be attributed to the fact that the investment tasks in the course of privatization were used most frequently formally – to cut off the rivals, to organize self-redemption, etc.

At present the challenges of the property structure optimization at microlevel and nationwide should be tackled, and it is at this point that there are a number of constraints that will be decisive over a longer time.

First, that is the task of inventory of the government property: the process objectively will be taking place simultaneously with a new possible intensification of the privatization process.

Secondly, there are objective quantitative restrictions with a long-term impact. The new mass privatization program is most unlikely (particularly due to a significant non-homogeneity of the objects), while the envisaged sales of 8,000-9,000 transformed public unitary enterprises would take years. Moreover, the inventory process has already started to reveal ‘non-reported’ PUE (according to some estimates, they already account for 17,000). 

Thirdly, the further intensification of the privatization process will be constrained by a rate and the quality of the transformation of the existing PUE into JSC. The mass transformation of this kind may become possible only when there are sound mechanisms of the consequent functioning of such enterprises (a special status or full-fledged JSC within the framework of the current corporate law). The trend characteristic of 2000 to the strengthening of the government participation in such companies also brings about some nuances.

In the fourth place, a favorable price situation: in that case it is both the situation in the markets for minerals and the factors related to the redistribution of property and quotations of companies’ securities that should be considered. The latter process has activated after the 1998 financial crisis, and there should be new stages of that.

In the fifth place, it is an «applied» uncertainty of the government’s stand towards the problem of nationalization. Apparently, this process appears impossible in the political sense (at the level of conceptual approaches), while considering the practical situation, the nationalization processes are already underway: attempts to revise the results of investment tenders, recognition of single privatization deals negligible in the court, growth in the number of unitary enterprises (after their bankruptcy due to their debts to regional budgets), processes of debts restructuring, return of stakes to the government agencies or use those as a collateral, arrest of stocks because of a debt, transfer of stakes to the state holdings, etc
. All the above requires a uniform approach and the civilized legal procedures. The law on nationalization, however, has not been passed in 2000. That is a certain declaration of intent, which should stipulate terms and conditions of compensation and an absolute compensation to bona fide purchasers, and possible fines imposed on former offences. It would be also necessary to regulate the problems related to stale claims with respect to privatization deals.

The key challenge for the further development of the privatization process is a conflict between the existing considerable capacity for the development of privatization in the medium- and long term and the existence of very serious institutional barriers to an efficient privatization. That implies a general institutional environment for launching new methods and enhancement of the existing ones: efficiency of the current law enforcement procedures, problems of protection of property rights, problems of the institutional «construction» of corporations
, corruption, judicial system, etc.

Many of the above problems have not been included in the government program-2000 and still fall under the President’s powers. At the same time it is necessary to be aware that, for instance, the reform of the judicial system will, by its essence, also be an indicator of the authorities’ true intents with respect to the reforming of the national economy as a whole and the area of property, in particular.

Radygin

The evaluation of the interrelation between the crediting of the real sector and dynamics of production and output over the post-devaluation period
At first sight, the processes in the real sector after the August 1998 crisis had an insignificant impact on the dynamics of indices in the banking sector. As Fig.1 shows, there is a loose correlation between the change in industrial output, on the one hand, and the change in banks’ assets or their in loans to the non-banking sector, on the other, however, the elimination of the impact of depreciation allows drawing another picture.

Fig.1

 Dynamics of industrial output, banking assets, loans and clients’ 
accounts between 1998 through 2000
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To do this, let us consider the specifics of the two sectors of the national economy- the export- oriented one and the sector focused on the domestic consumption. The boundary distinguishing them from each other, of course, would be fairly conventional. However, let us consider that the former sector is oriented to credits denominated in foreign exchange, while the latter- to a greater extent to the Rb.- denominated ones (to the extent such the both sectors’ enterprises use banking credits
). It is also importers who are also oriented towards credits denominated in foreign exchange, however, as Fig.2 shows, between mid-1998 through mid 2000 the changes in the volume of loans denominated in foreign exchange have been more closely correlated with the export dynamics rather that the import ones.

The comparison of changes over a half- yearly period in the value volume of export, import, and loans denominated in foreign exchange extended by banks to the national enterprises shows that during 2 years the dynamics of the loans denominated in foreign exchange followed the dynamics of the value export volume, though with a shift ‘downwards’- the fall of the hard currency-deniminated loans between the second half 1998 to the first half 1999 was more intensive than the contraction in the Russian exports, while the their growth between the second half 1999 through first half 2000 was less intensive than the rise in exports.
 

Fig.2

 Dynamics of export, import, and  hard currency  denominated loans 
to enterprises-residents in USD equivalent.
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A relatively amorphous reaction of banking credits on the growth in exports partly can be attributed to the moderate demand for credits on the part of importers - the import volumes are still far from the pre-crisis level,- while partly that can also be attributed to a low demand for credits on the part of exporters whose receipts tend to grow. To some extent the impact of the latter factor is reflected in the dynamics of banking deposits of legal entities. between early 1999 through the end of the IIIrd Quarter 2000, the legal entities’ deposits grew by 96% in constant prices. However, one should not neglect constraints that face the demand for such resources: we don’t mean that regular argument that our exporters are too large to be credited at the local market for banking services, although that is fair, however, not for all the economic agents - exporters. Th crisis has add new constraints to the traditional ones. First, almost all the former (during the pre-crisis period) leaders in the segment of the market for banking services have left the market: of the five largest banks-creditors to enterprises in the foreign exchange segment, it was only Sberbank that has survived through the crisis (whilst the others- Incombank, SBS-AGRO, UNEXIMbank and Rossiysky Credit) in some form or another discontinued their active operations). Secondly, the survived banks have been deprived of their main sources of resources for this kind of credits, because during the pre-crisis period, the disbursement of credits denominated in foreign exchange to a significant extent was based upon the attraction of non-residents’ funds and, primarily, foreign banks’ syndicated credits. For the majority of banks, the crisis has closed their accession to the international capital markets, while the banks have found it complicated, if not beyond their capacity, to mobilize national resources (see Fig.3). The contraction in non-residents claims to the Russian banks was accompanied by the decline in the absolute amount of credits denominated in foreign exchange that were disbursed by the banks, and this proces had started prior to the groth in exporters’ gains and emergence of the grounds to claim they did not need any. The credits from non-residents cannot be substituted by deposits or transaction accounts denominated in foreign exchange, plus their growth capacity to a significant extent has exhausted by 2000 (see Fig.4). As per cent to assets ratio, the balanes of legal entities’accounts denominated in foreign exchange in 2000 tended to decline, while the growth in the proportion of legal entities’ hard currency-denominated deposits in liailities made up only 0.5% over the period concerned.

Fig.3

 Loans issued by Russian banks to enterprises-residents denominated 
in foreign exchange and their liabilities to non-residents
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Fig. 4

 The proportion of balances denominated in foreign exchange 
on the accounts and fixed deposits in the operating anks’ liabilities


[image: image21.wmf]4

6

8

10

12

14

7,98

9,98

12,98

3,99

6,99

9,99

12,99

3,00

6,00

9,00

11,00

As of the end of the month

%

1

2


1- Fixed and saving deposits

2- Transaction accounts

All the above allows to argue that the unregulated problems with foreign creditors are not solely the banking sector’s problems, not they are single banks’ problems. Without restoring confidence in the banking system, it ill be incapable to restore its financial intermediary function between the owners of savings ad the real sector even to the extent characteristic of the pre-crisis period.

So far, the growth in foreign exchange-denominated credits notably lags behind from the growth in assets. In 2000 the latter was ensured, in addition to Sberbank, by those banks that in the beginning of the year were even less that on average were involved in issuing credits to the non-financial sector.

In the course of the financial crisis, the Rb.-denominated loans to the non-banking sector, in turn, showed a high sensitivity to changes in the volume of industrial output. Fig. 5 provides changes in the volume of industrial output and Rb.-denominated loans to the clients from the NBS with a breakdown by half-years, in current prices. As we can see, it was not only the production decline in the IInd half 1998 that was accompanied by the contraction in the volume of credits, but also the growth in the p industrial output index over the first half 1999 was accompanied by a 47% growth (in current prices) in the Rb.-denominated loans disbursed. In the IInd half 1999, the growth in the Rb.-denominated loans to the NBS was ahead of the industrial output growth rate. However, as early as in the Ist half 2000 the former index slowed down (to 25%), thus practically coincided with the latter index, while according to preliminary data on the IInd half 2000, the growth in Rb.-denominated loans was notably ahead of the industrial production growth rate.

Fig.5

 Dynamics of industrial output and Rb.-denominated loans disbursed y the banks to the NBS.
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Note: the data on the loans  for the Ist half 1998 is not fairly comparable with the later one, due to the change in the Accounts Plan in the banks.

The evaluation of changes in the structure of assets of the banks crediting the real sector allows conclusion that the growth in Rb.-denominated credits noted in 2000 just partly can be attributed to the growth in the banking system’s resources. To a significant extent that was taking place at the expense of redistribution of resources within the banks’ credit portfolio and assets previously placed with the banking sector; it was also ensured through the partial return to Russia of some funds earlier placed outside the country.

Hence, the elimination of the Rb. depreciation on the dynamics of loans denominated in foreign exchange and the use of the volume export value index as an indicator of the ongoing processes in the export-oriented sector, as well as the employment of the industrial output volume index for the sector focused on the domestic demand allows conclusion that the dynamics of credits to the real sector shows a high level of sensitivity to processes that have taken place in the national economy since August 1998. This does not fully match the thesis concerning a loose relation between the real and banking sectors in the national economy - to put it more precisely, it appears that the processes in the real sector may have a serious impact on the banking sector, while the banks’ responsive impact on the real sector that is oriented to self-financing has proved to be much weaker.

L. Mikhailov, L. Sycheva, E. Timofeev

Russia’s military expenditure in 2001

The growth in the national economy in 2000 has also embraced the military security area. This sector is understood as the system consuming a certain part of the federal budget and delivering to citizens, society and the state such a service as the provision of military security. The economic measurement of such a service is not evident, though it is understood in its extreme points: for example, the excessive militarization of the USSR that had put an unbearable burden onto the Soviet economy and constituted one of the reasons for its breakup, while on the opposite pole there is a clear insufficiency of attention to security that leads to the ‘not wishing to feed up your army, you will have to feed the alien one» situation.

In addition to the military security service, the related sectors of the national economy deliver a number of other services that can be measured more distinctly in economic terms, such as prevention of illegal catch of seafood in our territorial water and illegal importation of material values across the border (border guards), protection of the government communication and information network (FAPSI), the state security service. It is also known that some components of the military organization participate in economic activities, such as, for instance, contribution to the construction and maintenance of security of federal highways, or cargo transportation by means of military aircraft. Another, less evident, though rather significant in terms of economic effect of the Russian MIC’s operations and activities of the military structure organizing its work is HI-TEC, providing both military and double-use technologies, as well as competitive export weapons. In 2000, the revenues form this kind of operations exceeded USD 3.7 bln. At the same time the transfer of the public company «Rosoboronexport» under the general control of the Defense Ministry demonstrated the importance of the national military structure in ensuring the economic success. In addition, such kinds of activity as the transfer of some technologies from the military sphere to the civic one, sales and utilization of dismissed military equipment, etc. appear considerable in terms of the volume of their economic contributions.

That is why, while evaluating the information on military expenditure of RF, one should bear in mind that with a robust setting of economic relations, the noted expenditure is not just a mere ’subtraction’ from the public revenue, as it might seem at the first glance.

The data below is borrowed from the 2001 federal budget (FB-2001) and structured by recipients of budget funds, including, first, components of the military structure of RF (The Defense Ministry and the Armed Forces (AF) that the Ministry controls), other armed forces, military structures and agencies, and non-military agencies.

The tables below provide structured enlarged data and estimates of general expenditure, and (with respect to Defense Ministry) some data on allocation of the respective funds. In addition to plain military expenditure, there is also the data on the expenditure that is related to the country’s past military activities, such as, for instance, pensions to the former military personnel and members of their families that, though not being military expenditure, anyway, are channeled through financial agencies of the national military structure in the course of execution of the budget.

The military and related expenditure of RF in 2001

№
Item
Code*
Amount, as Rb.mln.
Proportion in FB, as %
Proportion in GDP, as %
Information source

1
Expenditure on the military structure within the composition of  the “the national defense” outlay 

Overall spending on ‘national defense’, including:
0400
214 688
18,0
2,77
Annex 8 FB

1.1
Construction and maintenance of the Armed Forces
0401
203 061
17,0
2,62
Annex 8 FB

1.2
Provision of the mobilization and out-of- the camp training 
0403
2 278
0,19
0,03
Annex 8 FB

1.3
Preparation of and contribution to collective security and peace-protection 
0404
2 716
0,23
0,04
Annex 8 FB

2
Expenditure on the military structure within the composition of  the “law enforcement and provision of security of the state” outlay 

Overall spending on law enforcement

Общие расходы  на  “правоохранительную деятельность и обеспечение безопасности государства”,  в том числе: 
0500
131 621
11,0
1,70
Annex 6 FB

2.1
Board guard agencies and board guards forces 
0506
11 943
1.00
0,15
Annex 8 FB

2.2
Armed Forces of the Interior Ministry
0502
10157
0,85
0,13
Annex 8 FB

2.3
State Security Agencies*
0505
21191
1,78
0,27
Annex 8 FB

3
Other expenditures on the military structure

3.1
Maintenance and equipping of the forces of the Ministry for Emergency Situations 
1302
12455
1,04
0,16
Annex 1 FB

3.2
The federal service of railway forces 
0403
1882
0,16
0.02
Annex 1 FB

3.3
Federal Service for Special Construction 
0707
502
0,04

Annex 1 FB

4
Additional spending on the national defense, law enforcement activities and provision of state security 

4.1
Provided in compliance with Art. 79 of FB-2001 received by the Defense Ministry and allocated for the financial provision of operations of the Armed Forces of RF**

N/a


Art. 79 of FB

4.2
Provided  in compliance with Art.78 of FB- 2001 revenues of the Interior Ministry and the Ministry for Emergency Situations allocated for the material and technical provision and solution of social problems of military personnel ***  

N/a


Art. 78 of FB

Notes:

*Presumably, the amount provided in p.2.3 comprises  the expenditure on maintenance of the Federal Security Service, Foreign Intelligence Service, and other structures that provide the state security of RF

**Art. 79 of FB-2001 stipulates that the funding for the noted purposes is provided at the expense of revenue generated by organizations controlled by the RF Defense Ministry that are financed on the basis of revenue and expenditure estimate, from the provision of services on contract base, from sales of weapons, military equipment and property available from the RF Defense Ministry’s stock in the course of implementation of military and technical cooperation, fees charged for the training of foreign military specialists, and  from the income from commercial operations permitted under the RF law.

***Art.78 of FB-2001 stipulates the funding for the noted purposes is provided at the expense of the income from sales of weapons and special equipment and other movables from the military and technical cooperation, fees charged for the training of foreign military specialists, and from the income from  contract-based services delivered by the Interior Ministry and the Ministry for Emergency Situations.

In addition, let us note that the expenditures in p.4 were not stipulated in the budget - that is why they are attributed to extra-budgetary expenditure. It is likely, though, that such a name has discontinued to be correct.

Military expenditure beyond the military structure

№
Item
Code*
Amount, as Rb.mln.
Proportion in FB, as %
Proportion in GDP, as %
Information source

From the Section “national Defense” of FB (see p.1 of the first table)

4.1
Military program of the Ministry for Nuclear Power
0402
6330
0,53
0,08
Annex 8 to FB

4.2
Provision of operations of the sectors for the national defense
0407
303
0,03

Annex 8 to FB

4.3
The Russian Defense Sports and Technical organization (ROSTO)
0403
33

-
Annex 1 to FB

From other Sections and Sub-sections of FB

4.4
Mobilization arrangements of the economy
2300
500
0,04
-
Annex 8 to FB

4.5
Civil Defense
1303
22
0,002
-
Annex 1 to FB

4.6
Subsidies and subventions to ZATO=s
210?
10 149
0,85
0,13
Art. 49 of FB



Expenditure related to the past military activities

№
Item
Code*
Amount, as Rb.mln.
Proportion in FB, as %
Proportion in GDP, as %
Information source

1
Military pensions


1804
30650
2,56
0,4
Annex 8 to FB

2
Arms utilization and liquidation
2200
6036
0,51
0,08
Annex 8 to FB

3
Conversion of the Defense Sector
0704
250
0,02

Annex 8 to FB

4
Implementation of military reform 
2501
4 337
0,39
0,06
Annex 8 to FB

5
Funding of the State House-building In the composition of expenditure on state capital investment  
-
4880
0,40
0,06
Art. 80 of FB

It is worthwhile to focus on some aggregate expenditure indices that are provided in the table below.

№
Item
Amount, as Rb.mln.
Proportion in FB, as %
Proportion in GDP, as %

1
Overall expenditure on the RF military structure (Armed Forces of RF, other armed forces, military structures and agencies)
266085
22,29
3,43

2
Overall military expenditure beyond the RF military structure (Ministry for Nuclear Power, other sectors, ROSTO) 
17337
1,45
0,22

3
Overall military expenditure ( on the military structure and beyond that) 
283422
23,74
3,65

4
Aggregate direct and indirect expenditures related to the current and past activities of RF
329575
27,61
4,25

5
Overall expenditure on national defense, law enforcement and provision of the state security
346309
29,02
4,47

6
The amounts of direct and indirect expenditures related to the current and past activities of RF  and all the federal spending on national defense, law enforcement and provision of the state security
417905
35,02
5,39

The overall expenditure that will be forwarded to the financial agencies of the RF military structure in the course of execution of FB-2001 account for over 22% of the expenditure part of the federal budget. This testifies to the expediency of cooperation with them on the part of those Russian enterprises that are interested in obtaining profitable orders that has become stable since 2000. The overall military expenditure beyond the RF military structure is less significant.

The overall expenditures on national defense, law enforcement and provision of security stipulated in p.5 are illustrative in the sense that they characterize the level of expenditure in 2001 (4.47% of GDP) compared with the conditional standard approved by the President in 1998- 5.1% of GDP. Let’s note that it was intended to spend «conditionally» as much as 3.5% of GDP on the national defense, which is substantially more than 2.77% of GDP provided in p.1 of the first Table. In all, proceeding from the comparison of the current expenditure with the related standards, one may argue that for the whole period of the military reform, i. e. until 2005, the level of this expenditure will unlikely to be decreased.

The last line in the table illustrates the overall expenditure volume exceeding 35% of GDP which is mentioned in the media. Let us note that the expenditures stipulated in the 5th and 6th lines of the table cannot be called military ones. Indeed, they comprise military expenditure, however they also cover a substantial funding (Rb. 88330 mln.) allocated for maintenance of the functioning of courts, prosecutor offices, police, etc. that are not attributed to the military structure in any country worldwide. The level of military arrangements is characterized by a pure military expenditure that, in relation to Russia in 2001, is set in the third line of the table.

Let us also refer to the data on allocation of funds available for analysis: the funds are allocated to the RF Defense Ministry that will spend them on the construction and maintenance of the Armed Forces of RF. These are the expenditures (ECM) that were put in aggregate form in p.1.1. of the first table and are set below to ensure their comparison and evaluation.

№
Item
Amount, as Rb. mln.
Proportion in FB ( as %)
Proportion in B&M
Information source

1.1
Building and maintenance of the Armed Forces of RF (B &M)
203061
17,0
100
Annex 8 to FB

1.1.1
Construction of  the Armed Forces of RF
70370
5,90
34,7
-

1.1.2
Maintenance of the Armed Forces,including:
132691
11,10
65,3
Annex 41 to FB

1.1.2.1
Central bodies of military management
912
0,07
0,4
Annex 41 to FB

1.1.2.2
Provision of the troops, including:


91064
7,63
44,8
Annex 41 to FB

1.1.2.2.1
Monetary allowances to troops and civil stuff
62543
5,24
30,8
Annex 41 to FB

1.1.2.2.2
Food provision
17000
1,43
8,4
Annex 41 to FB

1.1.2.2.3
Provision of clothes and other belongings
3628
0,30
1,8
Annex 41 to FB

1.1.2.2.4
Provision of travel funds in the case of temporary leave and in the case of travel to rehabilitation centers for military personnel and members of their families
2900
0,24
1,4
Annex 41 to FB

1.1.2.2.5
Provision of benefits and  compensations to military personnel
1409
0,12
0,7
Annex 41 to FB

1.1.2.2.6
Other expenses related to the provision of military personnel
445
0,04
0,2
Annex 41 to FB

1.1.2.2.7
Single benefits set by the law
3138
0,26
1,5
Annex 41 to FB

1.1.2.3
Military training and material and technical provision of troops, including:
37510
3,14
18,5
Annex 41 to FB

1.1.2.3.1
Housing and related expenditure
15953
1,34
7,9
Annex 41 to FB

1.1.2.3.2
Payment for and storing of special fuel and regular fuel
12000
1,01
5,9
Annex 41 to FB

1.1.2.3.3
Transport provision
5700
0,48
2,8
Annex 41 to FB

1.1.2.3.4
Maintenance, and refurbishment and repair of facilities and other assets
1890
0,15
0,9
Annex 41 to FB

1.1.2.3.5
Other expenditures related to military training and material and technical provision of troops
1967
0,16
1,0
Annex 41 to FB

1.1.2.4
The respective expenditure in the area of healthcare and education
2155
0,18
1,1
Annex 41 to FB

1.1.2.5
Insurance guarantees to troops
1050
0,08
0,5
Annex 41 to FB

In addition, experts in the area of military economics and entrepreneurs intending to built their relationship with that would be interested in having al least some idea of the RF military expenditure dynamics over the past period. Such a data is also provided in the form of table and characterizes the relative change in expenditure, providing that the differences between the respective expenditure values of the following budgets were considered: the one of the prior year, as of the beginning of the year FB-20000 and as of the end of the year (upon two corrections)-FB-20002, and the current year’s budget FB-2001 compared with the 1999 budget- FB-1999. The inflation factor was considered following the official statistical data: that is, in 2000 vs. 1999- 20.2%, and in 2001 vs. 2000- 12%.

Name of the Section of FB
FB –1999(Rb.mln..)
FB- 2000(Rb.mln..)
FB-2001(Rb.mln..)
Change relative to FB-1999, as % (with regard to inflation/without regard to inflation)



Early-2000
End of the year

ФБ-20000
ФБ-20002
ФБ-2001

«National Defense»
93702
140852
209445
214688
+50,3 / +25,1
+123,5 / +86,0
+129,1 / +70,2

«law Enforcement and Provision of  Security of the State»
51324
79802
111547
131621
+55,5 / +29,4
+117,3 / +80,8
+156,5 / +90,5

«Mobilization Arrangements and Preparation of the Economy»
450
500
835
500
+11,1 / -7,6
+85,5 / +54,3
+11,1 / -17,5

The positive dynamics of the noted expenditure and the fact that the set standard expenditure level set earlier has not yet been reached testify to the sector’s potential for further growth.

V. Tsymbal, E. Luboshitz, E. Khrustalev 
Regulation of Foreign Trade in Agrifood Commodities

Recent years witnessed strengthening of the government policies pertaining to foreign trade in agricultural and food commodities. Beginning from 1998 the system of tariff regulation is reviewed rather frequently. Some innovations were incorporated into the customs duties classifier, i. e. additional, seasonal and temporary special duties. Regulation of trade flows became more reliant on non-tariff tools.

The active implementation of protectionist agrarian policy started in 1994. The initial tariff regulation of import was rather simple: tariffs (i. e. duties calculated as percent of customs prices) applied to maximally aggregated commodity groups. Combined tariffs were first used in 1996. The Russia's foreign trade policy aimed to protect domestic market from imports and at the same time eased regulation of agrifood exports, that were fully liberalized in 1996.

1998 was the turning point in the government trade policies. The financial and economic crisis entailed major transformation of the foreign trade regulation in agrifood sector. Export restrictions were restored: oilseeds export had to be licensed, and combined customs duties were imposed on exporters of oilseeds, some sea products and ethyl alcohol.

In 2000 the foreign trade policies developed in two directions: (1) more flexible regulation letting domestic producers curtail unfair competition and (2) rigid control of agrifood exports. The policy of foreign trade agrarian protectionism became even more complicated as new, primarily non-tariff, regulation tools were implemented.

In 2000 similar to 1999 temporary special and seasonal duties (except for import tariff on white and raw sugar) were used. A new step in regulating sugar imports is the introduction of tender sale of tariff quotas for 2001 (see IET report, December 2000). The customs duty on 3.65 million tons of raw sugar imported under the tariff quota is reduced to 5%. There were no procedure violations when selling the quota to tender participants. The amount of quota sold generally covers the Russia's demand for imported raw sugar and potentially fosters domestic production of sugar beets. The tender resulted in about US$209 million budget revenues. At the same time it entails some potential problems on the domestic sugar market. Its close rate was unexpectedly high. Given that all the tender participants took credits for buying quotas, their expenses per ton of raw sugar may even be higher that those of importers that supply sugar in excess of quotas. One should also take into account that companies-buyers of quotas may not be able to compete with a large number of small importers of white and raw sugar sometimes using different schemes of evading taxes and understating the customs value. In 2001 the import duty on raw sugar in excess of the quota is 30% but not less than 0.09 Euro per kilogram, on white sugar - 30% but not less than 0.12 Euro per kilogram.

Another evidence of a more active use of non-tariff tools in regulating agrifood trade is the setting of technical barriers to poultry imports. At the end of 1999 the government approved a list of ports through which poultry can be imported from countries having no land communication with Russia. The limitation didn't apply to poultry imported from the US and the EU under the humanitarian aid programs. Beginning from June 2000 border cross points have also been defined for countries exporting poultry to Russia by trucks. The effect of non-tariff limitations was mitigated by lower import duties. Beginning from August 2000 they were reduced from 30% (but not less than 0.3 Euro per kilogram) to 25% (but not less than 0.2 Euro per kilogram) and unified for all kinds of poultry. Such a reduction was supposed to drag importers out of the shadow sector and to induce them to declare actual names of imported items. This liberalization of import conduced to some growth of poultry supplies to the country. As compared to corresponding period of 1999, in January-November 2000 the Russian poultry import increased 2.7 fold, about 70% being supplied from the US. Given that Russia will hardly sustain the growth of domestic poultry production that began after the import drop driven by 1998 crisis.

The import of meat was restricted by another kind of non-tariff barriers. Due to the spread of bovine spongiform encephalopathy in some European countries, Russia banned import of beef, cattle and feed additives from Great Britain, Portugal, Switzerland, some districts of France, Germany and Ireland. Ukraine remains the major supplier of beef to Russia accounting for over half of corresponding imports (Table 1). Despite a notable reduction of beef import from Germany due to veterinary bans, the country is the second major supplier of this product to the Russian market. While supplies from many European countries, where cases of bovine spongiform encephalopathy have been reported, shortened, the beef import from Lithuania and the US noticeably grew (5.5 and 2 fold respectively).

Table 1. Geographic structure of beef imports in January-September 2000


Share, %
2000 as % of 1999, %

Ukraine
50.7
82.9

Germany
15.7
30.0

Lithuania
6.5
552.1

USA
6.3
207.7

Italy
3.3
40.7

Mongolia
3.3
46.0

France
2.0
9.6

Ireland
1.8
5.8

Other countries
10.4


Source: Own calculations based on data of RF Customs statistics of foreign trade.

In this situation domestic beef is being substituted for imported one. Besides, the reduction of beef import is beneficial for producers and importers of poultry and pork. Meat has always been the principal item of the country's food imports accounting for 10-13% thereof. As different from other basic agrifood commodities, imported meat and meat products constitute a large share of the domestic consumption (Table 2). Given poor development of the Russian livestock sector, shorter import may entail higher prices for beef on the domestic market. As compared to Russia, the effect of veterinary bans in the EU countries was much more serious. Within recent months the consumption of meat in the EU in general fell by 27% and in some countries - by 60%. A mass refusal of Europeans to consume beef seriously undermined prices for it. Given shortage of domestic output and low prices for EU-origin beef, in 2001 Russia will probably increase import of this product, and one cannot exclude that it will be supplied from the European countries. Besides, the current situation on beef market can change the geographic structure of world supplies of poultry and pork redirecting them to the European markets and causing drop of sales in Russia.

Table 2

 Russia: share of net imports of basic agricultural commodities in their overall domestic consumption in 1990-1999*, %


Grain
Potatoes
Vegetables
Meat and meat products
Milk and milk products
Eggs and egg products

1990
11.4
2.3
18.6
12.7
12.2
2.8

1991
18.6
2.5
22.3
13.2
11.4
1.1

1992
22.0
0.4
21.3
13.8
5.9
-0.6

1993
10.7
0.2
12.6
15.5
10.9
-0.7

1994
3.2
0.2
14.4
19.1
9.9
-0.2

1995
2.5
0.0
9.2
27.8
13.1
0.2

1996
4.1
0.1
12.7
28.0
10.1
0.7

1997
1.8
0.3
14.0
37.9
15.1
1.5

1998
-1.0
0.7
13.4
33.1
12.2
2.7

1999
9.4
0.9
12.0
32.8
12.3
2.3

* - import less export divided by the overall domestic consumption including personal consumption, processing, losses and change of stocks (ending stocks less beginning stocks).

Source: Own calculations based on RF Goskomstat data.

New import tariffs to be effective in 2001 illustrate a differentiated approach of the government to each commodity depending on the domestic market situation. Beginning from January 2001 import tariffs on butter, some kinds of meat subproducts, finished, salt and canned fish, fresh, canned and frozen vegetables, canned fruits, jams and natural grape vines have been lowered. At the same time tariffs on imported condensed milk and cream, yoghurts and meat products became higher.

The policy of export restrictions, initiated in 1999, was continued in 2000. It envisaged the imposition of export tariffs on fish and canned fish products (5%), oilseeds (10% but not less than 20 Euro per ton of soybeans and rape and not less than 15 Euro per ton of sunflower seeds) and ethyl alcohol (6.5%).

The customs duty on oilseeds helped to accumulate raw resources for growing domestic production of sunflower oil. In 2000 its output increased by 53.7% as compared to 1999 level. The export of sunflower oil in January-September 2000 was record high exceeding the corresponding 1999 volume 22 fold. However, despite restrictions the Russian export of sunflower seeds in January-September 2000 grew 6 fold, of rape seeds - 10 fold. The fact is due to limited efficiency of the imposed customs duty given the difference between domestic and world prices. In 1999 the purchase price for sunflower seeds on the domestic market was about US$112 per ton while an average export contract price exceeded US$180 per ton. This difference in prices makes export of sunflower seeds beneficial for exporters. The world price fully covers their expenses on paying export tariffs. In 2001 the government plans to rise the customs duty on exported sunflower seeds. At present the world prices for this product resumed their growth (Picture 1). In case the situation on the oilseeds market doesn't change, sunflower seeds export will remain profitable despite higher customs duties.

Picture 1.
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Source: Grains Association Herald, № 04(71).

This year the EU countries introduced a temporary ban on using meat and bone meal in animal feeds in order to stop the spread of bovine spongiform encephalopathy disease. They plan to satisfy additional demand for feed additives by increasing the import of oilseeds (soybeans, rape and sunflower), their meal being the basic equivalent of meat and bone meal. This decision may have a positive effect on the Russia's oilseeds export. At the same time processing of additional oilseeds volumes will possibly increase the output of vegetable oils and aggravate the situation on this market which is already oversaturated with cheap oils. These developments may be negative for the respective Russian export which in 2000 was record high for the first time since many years.

In 2001 the seasonal regulation of foreign trade in grains is going to be a radical innovation. The grain flows management of this kind is connected with the state interventions on this market. Grain import restrictions in the form of seasonal customs duties will be effective in autumn - the period when grain is abundant and the government purchases it. Export restrictions will be enforced in spring when the government plans to market grain.

Thus, in 2000-early 2001 the government policy of regulating foreign trade in agrifood commodities was more rigid and targeted as compared to the previous years. As a rule, it was designed to meet the interests of processors and traders, and only then - those of agricultural producers. In 2000 domestic agriculture and food industry increased the output of some agrifood commodities, and were able not only to cover domestic demand but to expand export. In order to sustain the emerging positive trends in agrifood sector in 2001 the government has to elaborate the policies of regulating foreign trade in agricultural and food commodities based on a certain product differentiation depending on resources for domestic production. The growth of agrifood exports in 2000 helped to curtail the negative balance of foreign trade in food items. It is a very positive sign given that the revenues from Russia's export of agricultural and food products cover only 10-15% of expenses on importing commodities of this group. Accordingly the government export regulation should be targeted at creating conditions for fair competition of domestic food with food produced in other countries.

N. Karlova

� The total payment to the Paris Club in February 2001 amounted to approximately $1.3 billion.


� According to our estimates, the Bank of Russia intervened with up to $2 billion in January and February in the interbank foreign exchange market to smooth fluctuations of ruble/US$ exchange rate. Hence, taking into account the final increase of foreign reserves, the gross emission for the period concerned reached 85 billion rubles, while the net emission equaled about minus 20 billion rubles.


� We also regard deposits in the CBR as unprofitable operations as the interest paid on them is much lower than the market rate.


� For the example, according to results of the audit, the RF Accounting Chamber proposed to the Government to revise the results of the privatization of two aircraft-building companies (‘Aviacor’ and ‘Aviastar’). The Duma’s request on checking the privatization of a stake of TNK (USD 66.7 mln. worth 49.806% stake plus an investment program worth USD 185.2 mln.) was submitted to the Accounting Chamber in summer 2000. There is a remaining problem of the return of stocks under the government’s control, according to cancellation of the respective contracts with the winners in commercial  tenders held  prior to the adoption of the privatization law in 1997 ( Volzhsky Pipe Plant, Ust-Ilimsky paper and Pulp Plant). Nonetheless, for example, in November 2000 the Moscow court rendered a verdict on cancellation of the results of an auction held in 1994 on the sale of a 29% stake of ‘Spahire’ plant (high- precision weapons) and the return of the stake to the Russian Fund for Federal Property. 


� See: Radygin A., Sidiriv I. Rossiyslkaya Korporativnaya Ekonomika: sto let odinochestva? In: Voprosy Ekonomiki, 2000, # 5, pp. 45-61


� In particular, the proportion of banks in the overall volume of funding of investment in capital assets makes up a. 6%, and slid to 4% over the first half 2000. See: Vestnik Banka Rossii, # 63-64, 2000


� The analysis of the statistics over eralier periods appears complicated due to the lack of a full compatibility of the data on loans caused by the banks’ transition to the new Accounts Plan. One can argue that in the first half 1998 the loans denominated in foreign exchange continued their growth against the backdrop of the contracting imports, however it became impossible to single out that part that fell on hard currency- denominated loans issued to non-residents in late-1997.
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Лист1

				1кв/1999		2кв		3кв		4кв		1кв\2000		2кв		3кв		4кв

		ВВП		-2.7		1.2		6.7		7.3		8.4		6.7		7.9		7.4

		Промышленность		-1.6		5		16.3		11.5		11.6		8		8.9		6.5

		Строительство		-5.2		-0.5		4.6		20.2		9.1		14.1		11.3		8.3

		Сельское хозяйство		-5.2		-2.3		3.5		6.2		1.2		0.6		5.1		1.7

		Транспорт		-1.6		2.8		3.2		2.1		8.6		5.3		4.8		3.5

		Торговля		-12.4		-9.5		-11.7		1.1		10		8.3		8.4		10.3
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Лист2

				1кв/1999		2кв		3кв		4кв		1кв\2000		2кв		3кв		4кв

		ВВП		-2.7		1.2		6.7		7.3		8.4		6.7		7.9		7.4

		экспорт
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				1992		1993		1994		1995		1996		1997		1998		1999		2000

		Валовой внутренний продукт		100		100		100		100		100		100		100		100		100

		Расходы на конечное потребление		49.9		64.2		69.6		71.2		71.4		74.8		77.2		68.8		62.2

		домашних хозяйств		33.7		40.9		44.1		49.3		48.8		50		54.4		50.4		44.4

		государственных учреждений		14.3		17.9		22.5		19.5		20.2		21.3		19.3		15.4		15.4

		Валовое накопление		35.7		27.8		25.8		25.3		24.5		22.3		15.4		15.1		16.9

		валовое накопление основного капитала		24.7		21		22		21.2		21.1		19		17.3		15.8		17.7

		Чистый экспорт		14.4		8		4.6		3.5		4.1		2.9		7.4		16.3		20.9

		Валовой внутренний продукт

		Расходы на конечное потребление

		домашних хозяйств		67.5350701403		63.707165109		63.3620689655		69.2415730337		68.3473389356		66.8449197861		70.4663212435		73.2558139535		71.3826366559

		государственных учреждений		28.6573146293		27.8816199377		32.3275862069		27.3876404494		28.2913165266		28.4759358289		25		22.3837209302		24.7588424437

				32.4649298597		36.292834891		36.6379310345		30.7584269663		31.6526610644		33.1550802139		29.5336787565		26.7441860465		28.6173633441

		Валовое накопление

		валовое накопление основного капитала		69.18767507		75.5395683453		85.2713178295		83.7944664032		86.1224489796		85.201793722		112.3376623377		104.6357615894		104.7337278107

		Чистый экспорт

				1998 г.		1999 г.		2000 г. оценка

		Валовой внутренний продукт		-4.9		3.2		7.6		95.1		103.2		107.6		111.0432		105.6020832

		Расходы на конечное потребление		-2.3		-3.5		7.9		97.7		96.5		107.9		104.1235		101.7286595

		домашних хозяйств		-3.6		-5.3		10.3		96.4		94.7		110.3		104.4541		100.6937524

		государственных учреждений		0.6		0.9		1.6		100.6		100.9		101.6		102.5144		103.1294864

		Валовое накопление		-31.3		9.3		16.2		68.7		109.3		116.2		127.0066		87.2535342

		накопление основного капитала		-11.2		2.4		15		88.8		102.4		115		117.76		104.57088

		Чистый экспорт		111		160.2		98.9		211		260.2		198.9		517.5378		1092.004758

		экспорт		1.9		4.5		8.4		101.9		104.5		108.4		113.278		115.430282

		импорт		-13.6		-3.2		14.3		86.4		96.8		114.3		110.6424		95.5950336

				1кв/1996		2кв		3кв		4кв		1кв\1997		2кв		3кв		4кв		1кв/1998		2кв		3кв		4кв		1кв/1999		2кв		3кв		4кв		1кв\2000		2кв		3кв		4кв						3кв		4кв

		Валовой внутренний продукт		98.1		96.6		94.5		97.3		98.9		98.7		102.6		103.2		98.7		99		91.9		91.8		97.3		101.2		106.7		107.3		108.4		106.7		107.9		107.4

		Расходы на конечное потребление		98.3		96.8		94.4		96.9		101.1		100.9		103.9		105.5		99.7		99.9		100		92.3		93.8		95.1		95.5		101.1		107.7		108.3		109.6		106.3

		домашних хозяйств		97.7		94.7		91.1		96.9		102.3		101.1		106.7		108.4		98.9		99.2		96.9		89.9		91.2		92.4		93.9		100.7		109.4		110.9		112.6		108.5

		государственных учреждений		100.1		101.7		101.1		100.1		98.2		96.5		96.7		99.3		102.2		101.6		102.8		96.2		100.6		100.7		100		102.2		101.5		101.8		101.1		101.5

		накопление основного капитала		77.3		75.5		84.3		88.2		83.9		94.3		95.2		103.6		86.4		94		88.3		85.3		93		92.1		101.6		114.2		114.2		115.2		112.1		116.5

		Чистый экспорт

				1кв/1996		2кв		3кв		4кв		1кв\1997		2кв		3кв		4кв		1кв/1998		2кв		3кв		4кв		1кв/1999		2кв		3кв		4кв		1кв\2000		2кв		3кв		4кв

		Валовой внутренний продукт		-1.9		-3.4		-5.5		-2.7		-1.1		-1.3		2.6		3.2		-1.3		-1		-8.1		-8.2		-2.7		1.2		6.7		7.3		8.4		6.7		7.9		7.4

		Расходы на конечное потребление		-1.7		-3.2		-5.6		-3.1		1.1		0.9		3.9		5.5		-0.3		-0.1		0		-7.7		-6.2		-4.9		-4.5		1.1		7.7		8.3		9.6		6.3

		конечное потребление  домашних хозяйств		-2.3		-5.3		-8.9		-3.1		2.3		1.1		6.7		8.4		-1.1		-0.8		-3.1		-10.1		-8.8		-7.6		-6.1		0.7		9.4		10.9		12.6		8.5

		конечное потребление  государственных учреждений		0.1		1.7		1.1		0.1		-1.8		-3.5		-3.3		-0.7		2.2		1.6		2.8		-3.8		0.6		0.7		0		2.2		1.5		1.8		1.1		1.5

		валовое накопление основного капитала		-22.7		-24.5		-15.7		-11.8		-16.1		-5.7		-4.8		3.6		-13.6		-6		-11.7		-14.7		-7		-7.9		1.6		14.2		14.2		15.2		12.1		16.5
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Лист4

				1992		1993		1994		1995		1996		1997		1998		1999		2000

		доля чистого экспорта в ВВП		14.4		8		4.6		3.5		4.1		2.9		7.4		16.3		20.9

		Реальный обменный курс рубля				30.4467554734		69.8266469893		46.9821083221		83.1558544114		93.305268449		156.8617054181		155.2486997921		72.7410543924

				0.4145		1.247		3.55		4.64		5.56		5.94		10.65		27		27.83

				1590		988.1		407.7		278.2		144.1		114.5		114.3		163.3		141.7

				0.0260691824		0.1262018014		0.870738288		1.6678648454		3.8584316447		5.1877729258		9.3175853018		16.5339865279		19.640084686

				0		300.8443908323		284.6832397755		130.7042253521		119.8275862069		106.8345323741		179.2929292929		253.5211267606		103.0740740741

				0		30.4467554734		69.8266469893		46.9821083221		83.1558544114		93.305268449		156.8617054181		155.2486997921		72.7410543924

				1993		1994		1995		1996		1997		1998		1999		2000

		The proportion in net exports in GDP		8		4.6		3.5		4.1		2.9		7.4		16.3		20.9

		Real exchange rate		30.4467554734		69.8266469893		46.9821083221		83.1558544114		93.305268449		156.8617054181		155.2486997921		72.7410543924

		Реальный обменный курс рубля		300.8443908323		284.6832397755		130.7042253521		119.8275862069		106.8345323741		179.2929292929		253.5211267606		103.0740740741

				1993		1994		1995		1996		1997		1998		1999		2000

		Real exchange rate		30.4467554734		69.8266469893		46.9821083221		83.1558544114		93.305268449		156.8617054181		155.2486997921		72.7410543924

		ВВП		-8.7		-12.7		-4.1		-3.4		0.9		-4.9		3.2		7.6

		Real exchange rate		-69.5532445266		-30.1733530107		-53.0178916779		-16.8441455886		-6.694731551		56.8617054181		55.2486997921		-27.2589456076

		доля чистого экспорта в ВВП		8		4.6		3.5		4.1		2.9		7.4		16.3		20.9
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				1991		1992		1993		1994		1995		1996		1997		1998		1999/Iкв		IIкв		IIIкв		IVIкв		2000/Iкв		IIкв		IIIкв		VIкв

		Доля поступлений по импорту в товарных ресурсах розничного товарооборота		14		23		29		48		54		52		49		48		40		35		35		36		38		38		39		41

		Доля собственного производства  в товарных ресурсах розничного товарооборота		86		77		71		52		46		48		51		52		60		65		65		64		62		62		64		59

				1997		1998		1999/Iкв		IIкв		IIIкв		VIкв		2000/Iкв		IIкв		IIIкв		VIкв

		Доля поступлений по импорту в товарных ресурсах розничного товарооборота		49		48		40		35		35		36		38		38		39		41

		Доля собственного производства  в товарных ресурсах розничного товарооборота		51		52		60		65		65		64		62		62		64		59
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Change in th dynamics of GDP, expenses on final consumption and investment in capital assets between 1997 to 2000, as % to the respective period of the prior year, in comparable prices
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				1995								1996								1997								1998								1999

		Валовой внутренний продукт		253.3		353.2		442.9		491.1		456.2		508.5		569.7		611.3		538.8		594.3		678.9		666.6		551.6		625.9		693.7		825.2		836.5		1041.8		1275.8		1391.4		1389.1		1557.3		1923.6		2032.1		6902.1

		в том числе:																																																		0

		расходы на конечное потребление		183.5		249.5		295.6		367.3		342.9		382.8		378.6		440.4		416.5		452.1		474.9		548.3		435.4		472.6		515.3		691.9		624.1		752.3		828.4		1005		924.6		1015.8		1476.0		1670.0		5086.4

		инвестиции										89.7		82.5		78.9		81.1		73.2		85.4		108.9		141.3		71.9		83.9		107.1		139.5		96.8		227.9		185.6		256.9		165.8		330.9		329.6		345.2		1171.5

												432.6		465.3		457.5		521.5		489.7		537.5		583.8		689.6		507.3		556.5		622.4		831.4		720.9		980.2		1014		1261.9		1090.4		1346.7		1805.6		2015.2		6257.9

												94.8268303376		91.5044247788		80.3054239073		85.3099950924		90.8871566444		90.442537439		85.9920459567		103.4503450345		91.968817984		88.9119667679		89.72178175		100.7513330102		86.1805140466		94.0871568439		79.479542248		90.6928273681		78.496868476		86.4765941052		93.8656685382		99.1683480144		90.6666087133

				1992		1993		1994		1995		1996		1997		1998		1999		2000

		Валовой внутренний продукт		19		172		611		1540.5		2145.7		2478.6		2696.4		4545.5		6902.1

		в том числе:

		расходы на конечное потребление		9.2		106.8		422.1		1095.9		1544.7		1891.8		2115.2		3209.8		5086.4

		инвестиции		2.7		27.1		108.8		267		376		408.9		402.4		659.3		1171.5

				2		11.3		22.8		63.6		74.3		81.8		0		0		0

				11.9		122.6		508.1		1299.3		1846.4		2218.9		2517.6		3869.1		6257.9

				13.9		133.9		530.9		1362.9		1920.7		2300.7		2517.6		3869.1		6257.9

				73.1578947368		77.8488372093		86.8903436989		88.4712755599		89.513911544		92.8225611232		93.3689363596		85.1193488065		90.6666087133

				1992		1993		1994		1995		1996		1997		1998		1999		2000

		ВВП		85.5		91.3		87.3		95.5		96.6		100.9		95.1		103.2		107.6

		расходы на конечное потребление		94.8		99		96.9		97.3		96.9		103		97.7		96.5		106.7

				63.1		70.6		68.8		89.2		79.4		96.4		68.7		109.3		116.2

		инвестиции		60.3		88.3		75.7		89.9		81.9		95		93.3		109.3		117.7

		внутренний спрос		81.4335478064		95.9303081008		91.3017571301		95.6798160031		93.8142322362		101.5632634547		96.9608598627		97.793151126		108.6000272542

		Чистый экспорт		817		123.2		87		103.2		121.2		91.2		211		160.2		98

		расчет ВВП в сопоставимых ценах 2000 года

				1992		1993		1994		1995		1996		1997		1998		1999		2000

		ВВП		8809.5165578531		8043.0886173198		7021.6163629202		6705.6436265888		6477.6517432848		6535.9506089743		6215.6890291346		6414.5910780669		6902.1

		расходы на конечное потребление		5427.3946275097		5373.1206812346		5206.5539401163		5065.9769837332		4908.9316972374		5056.1996481546		4939.907056247		4767.0103092784		5086.4

		инвестиции		2087.5661327033		1843.320895177		1395.393917649		1254.4591319664		1027.4020290805		976.0319276265		910.6377884755		995.3271028037		1171.5

		внутренний спрос		7514.9607602129		7216.4415764116		6601.9478577653		6320.4361156996		5936.3337263179		6032.231575781		5850.5448447225		5762.3374120821		6257.9

				1992		1993		1994		1995		1996		1997		1998		1999		2000

		внутренний спрос		100		100		100		100		100		100		100		100		100

		расходы на конечное потребление		72.2211971651		74.4566504744		78.8639058091		80.152332703		82.692987348		83.8197205236		84.4349917376		82.7270249618		81.2796625066

		инвестиции		27.7788028349		25.5433495256		21.1360941909		19.847667297		17.307012652		16.1802794764		15.5650082624		17.2729750382		18.7203374934

				1993		1994		1995		1996		1997		1998		1999		2000

		ВВП		91.3		87.3		95.5		96.6		100.9		95.1		103.2		107.6

		внутренний спрос		95.9		91.3		95.7		93.8		101.6		97.0		102.2		109.4

		Чистый экспорт		123.2		87		103.2		121.2		91.2		211		160.2		98

				1992		1993		1994		1995		1996		1997		1998		1999		2000

		ВВП		-14.5		-8.7		-12.7		-4.5		-3.4		0.9		-4.9		3.2		7.6

		внутренний спрос		-18.6		-4.1		-8.7		-4.3		-6.2		1.6		-3.0		2.2		9.4

		Чистый экспорт				23.2		-13		3.2		21.2		-8.8		111		60.2		-2

		Внешний спрос				11.2		13.3		20.1		9.2		-0.5		-15.0		-0.4		8.5

		экспорт		53.6		59.6		67.5		81.1		88.6		88.2		75		74.7		107.1945

						111.1940298507		113.255033557		120.1481481481		109.25		99.55		85.03		99.6		143.5

						11.19		13.26		20.15		9.25		-0.5		-15.0		-0.4		43.5

				1992		1993		1994		1995		1996		1997		1998		1999		2000

		Валовой внутренний продукт		19		172		611		1540.5		2145.7		2478.6		2696.4		4545.5		6902.1

		в том числе:

		расходы на конечное потребление		9.2		106.8		422.1		1095.9		1544.7		1891.8		2115.2		3209.8		5086.4

		валовое накопление		4.6		35		133.2		327.9		454.4		482.5		472.9		741.1		1180

		инвестиции		2.7		27.1		108.8		267		376		408.9		402.4		659.3		1171.5

		Внутренний спрос		13.8		141.8		555.3		1423.8		1999.1		2374.3		2588.1		3950.9		6266.4

		Внешеий спрос		5.2		122.6		508.1		1299.3		1846.4		2218.9		2517.6		3869.1		6257.9

				1992		1993		1994		1995		1996		1997		1998		1999		2000

		ВВП		85.5		91.3		87.3		95.5		96.6		100.9		95.1		103.2		107.6

		расходы на конечное потребление		94.8		99		96.9		97.3		96.9		103		97.7		96.5		106.7

		валовое накопление		63.1		70.6		68.8		89.2		79.4		96.4		68.7		109.3		116.2

		инвестиции		60.3		88.3		75.7		89.9		81.9		95		93.3		109.3		117.7

				60.3		88.3		87.1		95.1		92.4		101.5		91.6		98.5		108.4

				1992		1993		1994		1995		1996		1997		1998		1999		2000

		ВВП		8809.5165578531		8043.0886173198		7021.6163629202		6705.6436265888		6477.6517432848		6535.9506089743		6215.6890291346		6414.5910780669		6902.1

		расходы на конечное потребление		5427.3946275097		5373.1206812346		5206.5539401163		5065.9769837332		4908.9316972374		5056.1996481546		4939.907056247		4767.0103092784		5086.4

		валовое накопление		4077.9645888709		2879.0429997428		1980.7815838231		1766.8571727702		1402.8845951795		1352.3807497531		929.0855750804		1015.4905335628		1180

		внутренний спрос		9345.5987327037		8252.1636809774		7187.3355239394		6832.8341565033		6311.816292417		6408.5803979076		5868.9926313273		5782.5008428412		6266.4

				-236.7781015374		-209.0750636576		-165.7191610191		-127.1905299145		165.8354508678		127.3702110667		346.6963978073		632.0902352257		635.7

				1992		1993		1994		1995		1996		1997		1998		1999		2000

		ВВП		-14.5		-8.7		-12.7		-4.5		-3.4		0.9		-4.9		3.2		7.6

		расходы на конечное потребление		-5.2		-1		-3.1		-2.7		-3.1		3		-2.3		-3.5		6.7

		валовое накопление		-36.9		-29.4		-31.2		-10.8		-20.6		-3.6		-31.3		9.3		16.2

		внутренний спрос		-39.7		-11.7		-12.9		-4.9		-7.6		1.5		-8.4		-1.5		8.4

		Внешний спрос				11.2		13.3		20.1		9.2		-0.5		-15.0		-0.4		8.5

				1992		1993		1994		1995		1996		1997/I кв		II кв		III кв		IV кв		1998/I кв		II кв		III кв		IV кв		1999/I кв		II кв		III кв		IV кв		2000/I кв		II кв		III кв		IV кв

		ВВП		-14.5		-8.7		-12.7		-4.5		-3.4		-1.1		-1.3		2.6		3.2		-1.3		-1		-8.1		-8.2		-2.7		1.2		6.7		7.3		8.4		6.7		7.9		7.6

		Внутренний спрос		-18.6		-4.1		-8.7		-4.3		-6.2		-1.9		-0.3		3.1		4.6		-1.1		-1.1		-1.1		-7.8		-5.5		-4.3		-2.5		3.8		9.5		5.2		5.2		12.5

		Внешний спрос				11.1940298507		13.255033557		20.1481481481		9.2478421702		-1.1		-1.3		2.6		3.2		-1.3		-9		-16.9		-23.6		-16.2		-9.9		5		25.5		8		9.2		9.3		8
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ВВП

Внутренний спрос

Внешний спрос

Изменение динамики ВВП, внутреннего и внешнего спроса в российской экономике в период 1992-2000 годов, в сопоставимых ценах , в %% к соответствующему периоду
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				1996/I кв		II кв		III кв		IV кв		1997/I кв		II кв		III кв		IV кв		1998/I кв		II кв		III кв		IV кв		1999/I кв		II кв		III кв		IV кв		2000/I кв		II кв		III кв		IV кв

		Валовой внутренний продукт		456.2		508.5		569.7		611.3		538.8		594.3		678.9		666.6		551.6		625.9		693.7		825.2		836.5		1041.8		1275.8		1391.4		1389.1		1557.3		1923.6		2032.1

		расходы на конечное потребление		342.9		382.8		378.6		440.4		416.5		452.1		474.9		548.3		435.4		472.6		515.3		691.9		624.1		752.3		828.4		1005		924.6		1015.8		1238.7984		1314.7687

		инвестиции в основной капитал		89.7		82.5		78.9		81.1		73.2		85.4		108.9		141.3		71.9		83.9		107.1		139.5		96.8		227.9		185.6		256.9		165.8		330.9		329.6		345.2

		экспорт

		импорт

		внутренний спрос		432.6		465.3		457.5		521.5		489.7		537.5		583.8		689.6		507.3		556.5		622.4		831.4		720.9		980.2		1014		1261.9		1090.4		1346.7		1568.3984		1659.9687

		Валовой внутренний продукт		98.9		98.7		102.8		103.2		98.9		98.7		102.8		103.2		98.7		99		91.9		91.8		97.3		101.2		106.7		107.3		108.4		106.7		107.9		107.6

		расходы на конечное потребление										101.5		100.9		103.9		105.3		99.7		99.9		100		92.3		93.8		95.1		95.9		101.1		107.7		108.3		111.3		110.5

		инвестиции в основной капитал		85.3		94		99.1		101.1		85.3		94		99.1		101.1		94.4		93.6		94.1		91.6		98.8		99.2		105		117.4		113.5		117		119.6		117.7

		экспорт																																		108.8		109.2		108.8		108

		импорт																																		111.2		110.7		115.9		119

		внутренний спрос										98.1		99.7		103.1		104.6		98.9		98.9		98.9		92.2		94.5		95.7		97.5		103.8		108.5		110.3		112.8		112.0

		Валовой внутренний продукт										451.1818		501.8895		585.6516		630.8616		531.7956		588.357		623.9091		611.9388		536.7068		633.4108		740.1779		885.4396		906.766		1111.6006		1376.5882		1497.1464

		расходы на конечное потребление										348.0435		386.2452		393.3654		463.7412		415.2505		451.6479		474.9		506.0809		408.4052		449.4426		494.1727		699.5109		672.1557		814.7409		922.0092		1110.525

		инвестиции в основной капитал										76.5141		77.55		78.1899		81.9921		69.1008		79.9344		102.4749		129.4308		71.0372		83.2288		112.455		163.773		109.868		266.643		221.9776		302.3713

		экспорт

		импорт

		внутренний спрос										424.5576		463.7952		471.5553		545.7333		484.3513		531.5823		577.3749		635.5117		479.4424		532.6714		606.6277		863.2839		782.0237		1081.3839		1143.9868		1412.8963

		Валовой внутренний продукт										-5.0182		-6.6105		15.9516		19.5616		-7.0044		-5.943		-54.9909		-54.6612		-14.8932		7.5108		46.4779		60.2396		70.266		69.8006		100.7882		105.7464

		расходы на конечное потребление										5.1435		3.4452		14.7654		23.3412		-1.2495		-0.4521		0		-42.2191		-26.9948		-23.1574		-21.1273		7.6109		48.0557		62.4409		93.6092		105.525

		инвестиции в основной капитал										-13.1859		-4.95		-0.7101		0.8921		-4.0992		-5.4656		-6.4251		-11.8692		-0.8628		-0.6712		5.355		24.273		13.068		38.743		36.3776		45.4713

		экспорт										0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		импорт										0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		внутренний спрос										-8.0424		-1.5048		14.0553		24.2333		-5.3487		-5.9177		-6.4251		-54.0883		-27.8576		-23.8286		-15.7723		31.8839		61.1237		101.1839		129.9868		150.9963

				1997/I кв		II кв		III кв		IV кв		1998/I кв		II кв		III кв		IV кв		1999/I кв		II кв		III кв		IV кв		2000/I кв		II кв		III кв		IV кв

		Валовой внутренний продукт		98.9		98.7		102.6		103.2		98.7		99		91.9		91.8		97.3		101.2		106.7		107.3		108.4		106.7		107.9		107.6

		внутренний спрос		98.1		99.7		103.1		104.6		98.907759853		98.8990325581		98.8994347379		92.1565690255		94.5		95.7		97.5		103.8		108.5		110.3		112.8		112.0

				1997/I st Q		II nd Q		III rd Q		IV th Q		1998/I st Q		II nd Q		III rd Q		IV th Q		1999/I st Q		II nd Q		III rd Q		IV th Q		2000/I st Q		II nd Q		III rd Q		IV th Q

		Gross domestic product		-1.1		-1.3		2.6		3.2		-1.3		-1		-8.1		-8.2		-2.7		1.2		6.7		7.3		8.4		6.7		7.9		7.6

		внутренний спрос		-1.9		-0.3		3.1		4.6		-1.1		-1.1		-1.1		-7.8		-5.5		-4.3		-2.5		3.8		9.5		5.2		5.2		12.5

		внешний спрос		-1.1		-1.3		2.6		3.2		-1.3		-9		-16.9		-23.6		-16.2		-9.9		5		25.5		8		9.2		9.3		8

		Expenses on final consumption		1.5		0.9		3.9		5.3		-0.3		-0.1		0		-7.7		-6.2		-4.9		-4.1		1.1		7.7		8.3		11.3		10.5

		Investment in capital assets		-14.7		-6		-0.9		1.1		-5.6		-6.4		-5.9		-8.4		-1.2		-0.8		5		17.4		13.5		17		19.6		17.7

		расходы на конечное потребление										99.7		99.9		100		92.3		93.8		95.1		95.9		101.1		107.7		108.3		111.3		110.5

		инвестиции в основной капитал										94.4		93.6		94.1		91.6		98.8		99.2		105		117.4		113.5		117		119.6		117.7





Лист5

		1997/I st Q		1997/I st Q		1997/I st Q

		II nd Q		II nd Q		II nd Q

		III rd Q		III rd Q		III rd Q

		IV th Q		IV th Q		IV th Q
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Gross domestic product

Expenses on final consumption

Investment in capital assets

Изменение динамики ВВП, расходов на конечное потребление и инвестиций в основной катитал
 в период 1997-2000 годов, 
в %% к состветствующему периоду предыдущего года, в сопоставимых ценах
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		Расчет сбережения

				Трлн.рублей

				1995/I кв		II кв		III кв		IV кв		1996/I кв		II кв		III кв		IV кв		1997/I кв		II кв		III кв		IV кв		1998/I кв		II кв		III кв		IV кв		1999/I кв		II кв		III кв		IV кв		2000/I кв		II кв		III кв		IV кв

		Валовой внутренний продукт		253.3		353.2		442.9		491.1		456.2		508.5		569.7		611.3		538.8		594.3		678.9		666.6		551.6		625.9		693.7		825.2		836.5		1041.8		1275.8		1391.4		1389.1		1595.3		1924.4		2011		6919.8

		расходы на конечное потребление		183.5		249.5		295.6		367.3		342.9		382.8		378.6		440.4		416.5		452.1		474.9		548.3		435.4		472.6		515.3		691.9		624.1		752.3		828.4		1005		924.6		1049		1131.9		1320.0		4425.5

		валовое накопление		44.1		71.3		159		117.2		92.3		112.8		191.9		131.7		104.8		135.2		211.8		112.4		125.9		134.4		159.5		2.5		97.4		169.5		300.5		136.9		155.4		238.2		476.7		328.8		1199.1

		валовое накопление основного капитала1)		51.3		72.7		90.3		113.7		85.1		101.1		123.7		144.5		89.4		109.4		127.1		156.5		85.5		108.5		127		151.9		117.5		160.6		204.5		258.5		193.9		262.9		330		400.0		1186.8

		сбережение		69.8		103.7		147.3		123.8		113.3		125.7		191.1		170.9		122.3		142.2		204		118.3		116.2		153.3		178.4		133.3		212.4		289.5		447.4		386.4		464.5		546.3		792.5		691.0		2494.3		0.3604583948

		инвестиции в основной капитал										89.7		82.5		78.9		81.1		73.2		85.4		108.9		141.3		71.9		83.9		107.1		139.5		96.8		227.9		185.6		256.9		165.8		330.9		329.6		345.2		1171.5

				1995/I кв		II кв		III кв		IV кв		1996/I кв		II кв		III кв		IV кв		1997/I кв		II кв		III кв		IV кв		1998/I кв		II кв		III кв		IV кв		1999/I кв		II кв		III кв		IV кв		2000/I кв		II кв		III кв		IV кв

		Валовой внутренний продукт		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100		100				-2032.1

		расходы на конечное потребление		72.4		70.6		66.7		74.8		75.2		75.3		66.5		72.0		77.3		76.1		70.0		82.3		78.9		75.5		74.3		83.8		74.6		72.2		64.9		72.2		66.6		65.8		58.8		65.6

		валовое накопление		17.4		20.2		35.9		23.9		20.2		22.2		33.7		21.5		19.5		22.7		31.2		16.9		22.8		21.5		23.0		0.3		11.6		16.3		23.6		9.8		11.2		14.9		24.8		16.4

		валовое накопление основного капитала1)		20.3		20.6		20.4		23.2		18.7		19.9		21.7		23.6		16.6		18.4		18.7		23.5		15.5		17.3		18.3		18.4		14.0		15.4		16.0		18.6		14.0		16.5		17.1		19.9

		сбережение		27.6		29.4		33.3		25.2		24.8		24.7		33.5		28.0		22.7		23.9		30.0		17.7		21.1		24.5		25.7		16.2		25.4		27.8		35.1		27.8		33.4		34.2		41.2		34.4

		инвестиции в основной капитал		0.0		0.0		0.0		0.0		19.7		16.2		13.8		13.3		13.6		14.4		16.0		21.2		13.0		13.4		15.4		16.9		11.6		21.9		14.5		18.5		11.9		20.7		17.1		17.2

				1992		1993		1994		1995		1996/I кв		II кв		III кв		IV кв		1997/I кв		II кв		III кв		IV кв		1998/I кв		II кв		III кв		IV кв		1999/I кв		II кв		III кв		IV кв		2000/I кв		II кв		III кв		IV кв

		валовое накопление		34.375		27.2192827748		25.7766027759		25.670272042		20.2323542306		22.1828908555		33.6843952958		21.5442499591		19.4506310319		22.7494531381		31.1975254087		16.8616861686		22.8245105149		21.4730787666		22.9926481188		0.3029568589		11.6437537358		16.2699174506		23.5538485656		9.839011068		11.1870995609		14.9313608726		24.7713573062		16.3500745898		11.1583039378		14.3922773146

		валовое сбережение		52.0833333333		37.2134038801		30.2544613351		28.1678138315		24.8355984217		24.7197640118		33.5439705108		27.9568133486		22.6985894581		23.9273094397		30.0486080424		17.7467746775		21.0659898477		24.4927304681		25.717168805		16.1536597189		25.3915122534		27.7884430793		35.0681925067		27.7705907719		33.4389172846		34.7717202851		35.6		35.3

		инвестиции в основной капитал		14.0625		15.9318048207		17.9775280899		17.5024582104		19.7		16.2		13.8		13.3		13.6		14.4		16.0		21.2		13.0		13.4		15.4		16.9		11.6		21.9		14.5		18.5		11.9		21.2		17.1		17.0

		расходы на конечное потребление		47.9166666667		62.7865961199		69.7455386649		71.8321861685		75.1644015783		75.2802359882		66.4560294892		72.0431866514		77.3014105419		76.0726905603		69.9513919576		82.2532253225		78.9340101523		75.5072695319		74.282831195		83.8463402811		74.6084877466		72.2115569207		64.9318074933		72.2294092281		66.5610827154		65.2282797149		64.4		64.7

				1996/I кв		II кв		III кв		IV кв		1997/I кв		II кв		III кв		IV кв		1998/I кв		II кв		III кв		IV кв		1999/I кв		II кв		III кв		IV кв		2000/I кв		II кв		III кв		IV кв

		ВВП		98.1		96.6		94.5		97.7		98.9		98.7		102.8		103.2		98.7		99		91.9		91.8		97.3		101.2		108.7		107.3		108.4		106.7		107.9		107.6

		инвестиции		89.7		82.5		78.9		81.1		85.3		94		99.1		101.1		94.4		93.6		94.1		91.6		98.8		99.2		105		117.4		113.5		117		119.6		117.7

		экспорт		110.1		104.7		111.9		112.7		103.5		95.4		100.6		100.1		87.4		91		83.1		76.4		81.8		90.1		105		125.5		155.9		146.7		139.1		145

		импорт		114.6		115.1		101.5		84.1		94.1		101.3		109.4		127.1		117.1		101.1		72.5		43.5		51		50.2		70.6		116.8		108.6		102.3		114.6		117

				1996/I кв		II кв		III кв		IV кв		1997/I кв		II кв		III кв		IV кв		1998/I кв		II кв		III кв		IV кв		1999/I кв		II кв		III кв		IV кв		2000/I кв		II кв		III кв		IV кв

		ВВП		-1.9		-3.4		-5.5		-2.3		-1.1		-1.3		2.8		3.2		-1.3		-1		-8.1		-8.2		-2.7		1.2		8.7		7.3		8.4		6.7		7.9		7.6

		инвестиции		-10.3		-17.5		-21.1		-18.9		-14.7		-6		-0.9		1.1		-5.6		-6.4		-5.9		-8.4		-1.2		-0.8		5		17.4		13.5		17		19.6		17.7

		экспорт		10.1		4.7		11.9		12.7		3.5		-4.6		0.6		0.1		-12.6		-9		-16.9		-23.6		-18.2		-9.9		5		25.5		55.9		46.7		39.1		45

		импорт		14.6		15.1		1.5		-15.9		-5.9		1.3		9.4		27.1		17.1		1.1		-27.5		-56.5		-49		-49.8		-29.4		16.8		8.6		2.3		14.6		17

				1996/I кв		II кв		III кв		IV кв		1997/I кв		II кв		III кв		IV кв		1998/I кв		II кв		III кв		IV кв		1999/I кв		II кв		III кв		IV кв		2000/I кв		II кв		III кв		IV кв

		ВВП		-1.9		-3.4		-5.5		-2.3		-1.1		-1.3		2.8		3.2		-1.3		-1		-8.1		-8.2		-2.7		1.2		8.7		7.3		8.4		6.7		7.9		7.6
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инвестиции в основной капитал

валовое накопление

валовое сбережение

Доля валового сбережения, валового накопления и инвестиций в основной капитал в ВВП
 за период 1992-2000 годов, в % к итогу
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ВВП

инвестиции

экспорт



		

				1996/I кв		II кв		III кв		IV кв		1997/I кв		II кв		III кв		IV кв		1998/I кв		II кв		III кв		IV кв		1999/I кв		II кв		III кв		IV кв		2000/I кв		II кв		III кв		IV кв

		конечное потребление		98.3		96.8		94.4		97.9		101.5		100.9		103.9		105.3		99.7		99.9		100		92.3		93.8		95.1		95.9		101.1		107.7		108.3		107.5		107.9

		домашних хозяйств		97.7		94.7		91.9		96.9		102.9		103.1		106.7		108.4		98.9		99.2		98.9		89.9		91.2		92.4		93.9		100.7		109.4		110.9		108.4		109.1

		государственных учреждений		100.1		101.7		101.1		100.1		96.2		96.5		96.7		99.3		102.2		101.6		102.8		96.2		100.6		100.7		100		102.2		101.5		101.8

		валовое накопление		89.6		84.3		79.9		77		90.6		96.8		100		96.7		109.7		94.7		69.8		17.9		54.1		82.7		111.6				120.6		98.3

		валовое накопление в основных фондах		77.3		75.5		83.4		88.3		83.9		94.3		95.2		103.6		84.6		94		88.3		85.3		93		92.1		101.6		114.2

		чистый экспорт		68.9		87.8		264.4		307.7		111.4		75.5		80.1		107.8				77		300		518.2				2754.5		244.7		68

				1992		1993		1994		1995		1996		1997		1998		1999		2000

		конечное потребление		94.8		99		96.9		97.3		96.9		103.0		97.7		96.5		107.6

		домашних хозяйств		97		101.2		101.2		97.2		95.3		105.4		96.4		94.7		110

		государственных учреждений		88.2		93.6		97.1		101.1		100.8		97.6		100.6		100.9		101

		валовое накопление		63.1		70.6		68.8		89.2		79.4		96.4		68.7		109.3		98.6

		валовое накопление в основных фондах		58.5		74.2		74.0		92.5		80.7		94.3		88.8		102.4		103.0

		чистый экспорт		817.1		123.2		87.0		103.2		121.2		92.2		211.0		160.2		105.0

				1992		1993		1994		1995		1996		1997		1998		1999		2000

		конечное потребление		-5.2		-1.0		-3.1		-2.7		-3.1		3.0		-2.3		-3.5		7.6

		домашних хозяйств		-3.0		1.2		1.2		-2.8		-4.7		5.4		-3.6		-5.3		10.0

		государственных учреждений		-11.8		-6.4		-2.9		1.1		0.8		-2.4		0.6		0.9		1.0

		валовое накопление		-36.9		-29.4		-31.2		-10.8		-20.6		-3.6		-31.3		9.3		-1.4

		валовое накопление в основных фондах		-41.5		-25.8		-26.0		-7.5		-19.3		-5.7		-11.2		2.4		3.0

		чистый экспорт		717.1		23.2		-13.0		3.2		21.2		-7.8		111.0		60.2		5.0

				1995		1996		1997		1998		1999		2000

		ВВП		-4.5		-3.4		0.9		-4.9		3.2		7.6

		конечное потребление		-2.7		-3.1		3		-2.3		-3.5		7.6

		валовое накопление		-10.8		-20.6		-3.6		-31.2		9.3		-1.4

				1996/I кв		II кв		III кв		IV кв		1997/I кв		II кв		III кв		IV кв		1998/I кв		II кв		III кв		IV кв		1999/I кв		II кв		III кв		IV кв		2000/I кв		II кв		III кв		IV кв

		ВВП		-1.9		-3.4		-5.5		-2.3		-1.1		-1.3		2.8		3.2		-1.3		-1		-8.1		-8.2		-2.7		1.2		8.7		7.3		8.4		6.7		7.9		7.6

		инвестиции		-10.3		-17.5		-21.1		-18.9		-14.7		-6		-0.9		1.1		-5.6		-6.4		-5.9		-8.4		-1.2		-0.8		5		17.4		13.5		17		19.6		17.7

		конечное потребление		-1.7		-3.2		-5.6		-2.1		1.5		0.9		3.9		5.3		-0.3		-0.1		0		-7.7		-6.2		-4.9		-4.1		1.1		7.7		8.3		7.5		7.9

				1996/I кв		II кв		III кв		IV кв		1997/I кв		II кв		III кв		IV кв		1998/I кв		II кв		III кв		IV кв		1999/I кв		II кв		III кв		IV кв		2000/I кв		II кв		III кв		IV кв

		конечное потребление		-1.7		-3.2		-5.6		-2.1		1.5		0.9		3.9		5.3		-0.3		-0.1		0		-7.7		-6.2		-4.9		-4.1		1.1		7.7		8.3		7.5		7.9

		валовое сбережение		24.8355984217		24.7197640118		33.5439705108		27.9568133486		22.6985894581		23.9273094397		30.0486080424		17.7467746775		21.0659898477		24.4927304681		25.717168805		16.1536597189		25.3915122534		27.7884430793		35.0681925067		27.7705907719		33.4389172846		34.7717202851		35.6		35.3
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ВВП

инвестиции

конечное потребление



				1992		1993		1994		1995		1996		1997		1998		1999		2000

		ВВП		85.5		91.3		87.3		95.5		96.6		100.9		95.1		103.2		107.6		105.6020832

		Производство товаров		81.1		87.9		81.5		96		93.6		100.3		92.6		100.6		108.2		100.7943592

		производство услуг		93.3		96.6		94.8		97.1		99.6		101.3		97.5		101		107.3		105.663675

		рыночные услуги		93.4		96.8		95.9		97		99.3		102.4		96.5		101.1		107.9		105.2688585

		нерыночные услуги		87.5		95.5		91.7		97.4		100.2		96.6		100.4		100.2		106.4		107.0392512

				1992		1993		1994		1995		1996		1997		1998		1999		2000

		ВВП		85.5		78.1		68.1		65.1		62.9		63.4		60.3		62.3		67.0

		Производство товаров		81.1		71.3		58.1		55.8		52.2		52.4		48.5		48.8		52.8

		производство услуг		93.3		90.1		85.4		83.0		82.6		83.7		81.6		82.4		88.4

		рыночные услуги		93.4		90.4		86.7		84.1		83.5		85.5		82.5		83.4		90.0

		нерыночные услуги		87.5		83.6		76.6		74.6		74.8		72.2		72.5		72.7		77.3

				1992		1993		1994		1995		1996		1997		1998		1999		2000

		ВВП		-14.5		-8.7		-12.7		-4.5		-3.4		0.9		-4.9		3.2		7.6

		Производство товаров		-18.9		-12.1		-18.5		-4		-6.4		0.3		-7.4		0.6		8.2

		производство услуг		-6.7		-3.4		-5.2		-2.9		-0.4		1.3		-2.5		1		7.3

		рыночные услуги		-6.6		-3.2		-4.1		-3		-0.7		2.4		-3.5		1.1		7.9

		нерыночные услуги		-12.5		-4.5		-8.3		-2.6		0.2		-3.4		0.4		0.2		6.4

				1992		1993		1994		1995		1996		1997		1998		1999		1999/I кв		II кв		III кв		IV кв		2000		2000/I кв		II кв		III кв		IV кв

		ВВП		85.5		91.3		87.3		95.5		96.6		100.9		95.1		103.2		97.3		101.2		108.7		107.3		107.6		108.4		106.7		107.9		107.6

		Производство товаров		81.1		87.9		81.5		96		93.6		100.3		92.6		100.6		97.6		103.2		111.1				108.2		110.7		108.3		108

		производство услуг		93.3		96.6		94.8		97.1		99.6		101.3		97.5		101		97.1		99.6		102.9				107.3		106.9		106		107.4

		рыночные услуги		93.4		96.8		95.9		97		99.3		102.4		96.5		101.1		96.1		99.1		103.9				107.9		108.1		107.3		109.2

		нерыночные услуги		87.5		95.5		91.7		97.4		100.2		96.6		100.4		100.2		100.4		100.8		99.9				106.4		101		101.2		100.9
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				1992		1993		1994		1995		1996		1997		1998		1999		2000

		ввп		19.2		170.1		605.2		1525.5		2118.3		2427.3		2575.4		4545.5		6940.1

				6.6		46.3		156		391.6		528.7		564.2		422.3		704.3		1180

		валовое накопление основного капитала		4.6		35		133.2		327.9		454.4		482.4		472.9		741.1

		сбережение		10		63.3		183.1		429.7		573.6		535.5		460.2		1335.7		2514.1

		инвестиции		2.7		27.1		108.8		267		376		408.9		402.4		659.3		1171.5

		расходы		9.2		106.8		422.1		1095.8		1544.7		1891.8		2115.2		3209.8		4426

				1992		1993		1994		1995		1996		1997		1998		1999		2000																						IV кв		2000/I кв		II кв		III кв		IV кв

				34.4		27.2		25.8		25.7		25.0		23.2		16.4		15.5		17.0

		валовое накопление основного капитала		24.0		20.6		22.0		21.5		21.5		19.9		18.4		16.3		0.0																						18.5784102343		13.9586782809		16.8817825724		18.533374922		19.6840706658

		валовое сбережение		52.1		37.2		30.3		28.2		27.1		22.1		17.9		29.4		36.2																						27.7705907719		33.4389172846		34.7717202851		35.6		35.3

		инвестиции в основной капитал		14.1		15.9		18.0		17.5		17.8		16.8		15.6		14.5		16.9																						18.46341814		11.9357857606		21.2483143903		17.1345394053		16.9873529846

		расходы на конечное потребление		47.9		62.8		69.7		71.8		72.9		77.9		82.1		70.6		63.8

		валовое накопление основного капитала

		валовое сбережение

		инвестиции в основной капитал

		расходы на конечное потребление

		инвестиции		2.7		27.1		108.8		267
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валовое накопление основного капитала

валовое сбережение

инвестиции в основной капитал



		

				1996/I кв		II кв		III кв		IV кв		1997/I кв		II кв		III кв		IV кв		1998/I кв		II кв		III кв		IV кв		1999/I кв		II кв		III кв		IV кв		2000/I кв		II кв		III кв		IV кв

		ВВП		98.1		96.6		94.5		97.7		98.9		98.7		102.8		103.2		98.7		99		91.9		91.8		97.3		101.2		108.7		107.3		108.4		106.7		107.9		107.6

		Промышленность		95.7		96.4		94.4		97.5		98.4		99.5		104.3		105.8		102.2		98.5		88.1		90.7		98.4		105		116.3		111.4		111.6		108		108.9		107

		Сельское хозяйство		92.1		93.7		93		100.2		93.5		94.6		108.2		97.4		94.9		100.5		76.3		79.2		94.8		97.7		103.5		106.2		101.2		100.6		105.1		101.7

		Транспорт		95.7		94.6		93.9		95.6		97.5		95		95.8		97.7		96.3		96.1		94.6		94.6		98.4		102.8		107.4		106.3		108.6		105.3		104.8		104.4

		Торговля		101.8		103.5		101.2		100.3		106.2		103.9		104.3		107.5		99.1		98.9		92.9		87.9		87.6		90.6		100.1		107.4		110		108.2		108.4		108.9

				1996/I кв		II кв		III кв		IV кв		1997/I кв		II кв		III кв		IV кв		1998/I кв		II кв		III кв		IV кв		1999/I кв		II кв		III кв		IV кв		2000/I кв		II кв		III кв		IV кв

		ВВП		-1.9		-3.4		-5.5		-2.3		-1.1		-1.3		2.8		3.2		-1.3		-1		-8.1		-8.2		-2.7		1.2		8.7		7.3		8.4		6.7		7.9		7.6

		Промышленность		-4.3		-3.6		-5.6		-2.5		-1.6		-0.5		4.3		5.8		2.2		-1.5		-11.9		-9.3		-1.6		5		16.3		11.4		11.6		8		8.9		7

		строительство		-10.3		-17.5		-21.1		-18.9		-14.7		-6		-0.9		1.1		-5.6		-6.4		-5.9		-8.4		-1.2		-0.8		5		17.4		13.5		17		19.6		17.7

		Сельское хозяйство		-7.9		-6.3		-7		0.2		-6.5		-5.4		8.2		-2.6		-5.1		0.5		-23.7		-20.8		-5.2		-2.3		3.5		6.2		1.2		0.6		5.1		1.7

		Транспорт		-4.3		-5.4		-6.1		-4.4		-2.5		-5		-4.2		-2.3		-3.7		-3.9		-5.4		-5.4		-1.6		2.8		7.4		6.3		8.6		5.3		4.8		4.4

		Торговля		1.8		3.5		1.2		0.3		6.2		3.9		4.3		7.5		-0.9		-1.1		-7.1		-12.1		-12.4		-9.4		0.1		7.4		10		8.2		8.4		8.9

				1992		1993		1994		1995		1996		1997		1998		1999		2000		1998-2000		1999-1998		2000-1999

		ВВП		85.5		91.3		87.3		95.5		96.6		100.9		95.1		103.2		107.6		105.6020832		98.1432		111.0432

		Промышленность		82		86		79		97		96		102		95		108.1		109		111.93755		102.695		117.829

		строительство		60		88		76		90		82		95		93		105.3		117.7		115.262433		97.929		123.9381

		Сельское хозяйство		90.6		95.6		88		92		94.9		101.5		87.7		104.1		105		95.860485		91.2957		109.305

		Транспорт		86		88		86		99		95		97		97		105.8		104.8		107.552048		102.626		110.8784

		Торговля		99		101		99.9		93		97		104		95		92.3		108.9		95.488965		87.685		100.5147

																												95.55

																												93.6078
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