INSTITUTE FOR THE ECONOMY IN TRANSITION

RUSSIAN ECONOMY: TRENDS  AND  PERSPECTIVES

September 1999

MONTHLY BULLETIN 

Moscow

1999

( Institute for the Economy in Transition, 1996. Licence, ЛР ¹ 021018 of 09.11.95

     5  Gazetny pereulok, Moscow 103918, Russian Federation

      Phone: (095) 203-88-16

Fax: (095) 202-42-24
E- Mail:  todorov@iet.ru

Economy and politics in September 1999

In September 1999, the situation in the economy has remained relatively favorable. The industrial growth which was taking place between January through August 1999 made up 6% relative to the respective index of the prior year. The trade balance and the level of tax collection showed high values; the government has managed to pay of its pension debts, and inflation made up 1.6%. The tight measures which were introduced by the CBR with respect to regulation of transactions with the capital placed on ‘C’- type accounts, and the regular tranche from IMF allowed the Central Bank’ maintenance of the Rb. stable exchange rate, while the money supply remained practically unchanged.

Russia’s refuse from the World Bank’s credit because of the overestimation of efficiency of some projects may be regarded as a manifestation of rationality and responsibility of the country’s policy with respect to external borrowing. Nevertheless the problem of the Russian external debt has been the source of a potential danger for the economy. The success gained at the negotiations with the IMF has been neutralized in the second half of October by the news regarding the delay with the transfer of next tranche until late October. At the same time, the terms of the agreement with the London Club also require thorough consideration. The possibility to have even 50% of the debt, with the Vnesheconombank’s debt restructuring in the sovereign debt of the Russian Federation by itself is not as clearly favorable outcome for the national economy. Still, it is the terms and conditions of the restructuring which play a crucial part in this respect. The emphasis only on writing off the debt bears the danger of populism and may rather reflect primarily personal political ambitions of some government officials than an actual economic expediency.

The forthcoming elections and their growing impact on the economy during the period between late summer to early autumn 1999 showed themselves primarily rather in the identification of spheres of influence and financial flows than in the macroeconomic populism. The shining illustration of this process became the events related to the change of Transneft’s management, and the same trend was proved by the intensification of non- economic methods of economy regulation. The strengthening of the political background encourages the growing instability and promotes further deterioration of the business climate

The debates regarding possible scenarios of the President’s resignation, escalation of military operations in the Caucasian republics, and the wave of terrorism have led to the fall in the society’s interest in economic problems. At the same time, the conflict between the legislative and executive powers (even the impeachment procedure), to say nothing of Cabinet reshuffles and changes of Premiers did not influence the security market as much. The fall in the RTS index to the value which became minimal for the period of the last three months (a 50% downfall compared with the maximal value in 1999) which occurred in mid- September, showed that the possibility of introducing the state of emergency, cancellation of elections became the very news to which the business’s reaction was extremely negative.

The negative attitude of both legislators and the executive power to the idea to introduce the state of emergency, perhaps, may testify the major political forces’ interest in the legitimized transfer of power. The fact that the State Duma declined the majority of proposed amendments to the Constitution on the grounds that the concrete mechanism of their realization had not be developed also is an optimistic signal.

It is fairly predictable that it will be difficult to pass the budget through the Duma, since the that is determined by the realities of the pre- election period and to a less degree depend on a real quality of the document submitted. The government should be interested rather in the protracted Duma procedures than in the adoption of a populist variant of the budget. The monthly financing equal to one- twelfth of the 1999 budget gives the government some room for maneuver. The deputies, on the contrary, are oriented towards the expansionist budget, though the minimal figures set in the budget which more or less clear reflect actual financial possibilities of the state, sharply limit the room for lobbyism and even pre-election populism.

T. Drobyshevskaya

State of the federal budget

The data on execution of the federal budget during the period from January to July 1999 are represented in Table 1. 

	
	XII
	I
	II
	III
	IV
	V
	VI
	VII

	Revenue
	
	
	
	
	
	
	
	

	Profit tax
	2592
	1061
	986
	2090
	3264
	4105
	1890
	2807

	VAT, special tax and excises
	14811
	9849
	7998
	9729
	11375
	8679
	9957
	11857

	Taxes on foreign trade and foreign economic activities
	3714
	1631
	2461
	3036
	3001
	2604
	4390
	4625

	Other taxes, levies and payments
	298
	177
	513
	349
	783
	39
	2843
	1608

	Overall taxes and payments
	21416
	12718
	11959
	15203
	18423
	15426
	19081
	20897

	Non-tax revenues
	11736
	1645
	65
	2753
	2621
	2394
	5200
	3458

	Total revenues
	33152
	14362
	13383
	16634
	21044
	18256
	23854
	24354

	Expenditure
	
	
	
	
	
	
	
	

	State administration
	1388
	131
	503
	572
	627
	324
	491
	448

	National defense 
	5566
	1562
	2135
	4343
	3907
	3606
	3682
	3776

	Justice
	557
	17
	126
	119
	219
	115
	158
	195

	Law enforcement activity
	3408
	302
	1674
	1645
	2265
	1772
	1841
	1245

	Fundamental research
	486
	10
	419
	286
	364
	249
	393
	360

	Services to national economy
	3082
	54
	756
	1101
	2149
	1390
	1005
	491

	Social services
	5985
	1660
	2750
	2943
	3488
	2691
	3165
	2995

	Servicing  state debt
	5604
	5473
	3725
	6139
	5056
	8951
	8665
	8418

	Other expenditure
	15569
	3358
	6131
	3977
	4706
	5329
	12859
	6460

	Overall expenditure
	41644
	12566
	15284
	21125
	22781
	24427
	32258
	24387

	Loans less repayments
	-8493
	1796
	1379
	1767
	1552
	43
	-5810
	530

	Expenditure and loans minus repayments
	38213
	14187
	16662
	22892
	24333
	24470
	26448
	24917

	Budget deficit (-)
	-5061
	175
	-3280
	-6258
	-3289
	-6214
	-2594
	-563

	Total financing, of which
	5061
	-175
	3280
	6258
	3289
	161
	-4761
	-721

	domestic
	1765
	-7249
	1252
	1347
	-336
	6052
	7355
	1284

	external
	3296
	7074
	2028
	4911
	3625
	6214
	4761
	563


The deflation of indices was done using CPI. As it it seen from the Table, in July 1999 the level of tax revenues and the overall level of revenues in real terms  were grew, and to a greater extent that became possible at the expense of the corporate profit tax and indirect taxes (VAT and excises).

For the seven months of 1999, the level of revenues made up 12.8% of  GDP ( 10.7% of GDP for the respective period of 1998, and 11.3% of GDP for 1998 as a whole), including 11% of GDP at the expense of tax revenues (8.8% of GDP and 8.8% of GDP, respectively) and  expenditures-15.0% of GDP ( 14.7%  during the period of January-July 1998 and 14.5% of GDP for the whole 1998).

As of August 1, the level of budgetary deficit was 2.1% of GDP ( 3.9% of GDP for the respective period of 1998, and 5.4% of GDP for the whole 1998).

The dynamics of real indebtedness to the federal budget by taxes are represented on Fig.1. As of September 1, 1999, the total amount of indebtedness to the federal budget made up Rb. 237 bln.
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	1998
	1999

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

	25186
	10804
	12460
	12711
	10222
	11131
	12166
	10606
	6409
	9090
	11226
	21979
	10262
	11811
	12519
	12525
	10728
	11590
	13036
	13135


As of September 1, according to the Ministry of Taxes and Charges, tax revenues to the federal budget made up a. Rb. 30 bln. Compared with the respective period of the prior year, the tax revenues ( in prices of January 1998) fell.

S. Batkibekov

Monetary Policy

In August 1999 the consumer prices grew by 1.2%. In particular in August the growth in prices for food stuffs was 0.5%. However, disregarding the price rise for vegetables, the growth in prices for food stuffs made up 3.3%. The price rise for non-food products made up 2.4%, for services – 1.9%. In August prices for petrol grew by 20.2%. Hence, the main reason for a slowing of inflation in August was the seasonal factor.

In September an influence of the seasonal factor has kept. During the first three weeks of September, the inflation rate did not exceed 1.0%. (see fig.1). According to the preliminary estimations, should that tendency sustain in September, the growth rate in consumer prices will not exceed 1.5%. Nevertheless, in October – November 1999 the monthly inflation rate may reach the level of 2 – 3%. In this case, the growth in consumer prices in 1999 would make up 40 – 50%. That inflation rate is less compared to the respective index registered in 1998 (84.2%), however, that is higher than the inflation rate fixed in the 1999 Federal Budget Law (30%).

A percistance of inflation processes in the Russian economy imposes certain limitations on estimations of the CPI rate in 2000. The draft 2000 Federal Budget Law, which has submitted to the State Duma by the Russian Government is based on the assumption that the inflation rate in 2000 will drop to 18% annualized. That implies that the average monthly CPI rate ranging between 1.2% to 1.4%.

Taking into account the fact that consumer price growth in winter 1999 – 2000 would be about 3 – 4% a month, the inflation rate set by the draft 2000 Federal Budget Law may be reached only under conditions of appreciable slowdown of the CPI growth rate during the second half 2000. In this case, in the second half 2000 the average inflation rate should not exceed 1% a month. However such a scenario is rather unlikely in the light of the forthcoming President election in 2000.

Figure 1.
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A percistance of inflation processes in the Russian economy imposes certain limitations on estimations of the CPI rate in 2000. The draft 2000 Federal Budget Law, which has submitted to the State Duma by the Russian Government is based on the assumption that the inflation rate in 2000 will drop to 18% annualized. That implies that the average monthly CPI rate ranging between 1.2% to 1.4%.

Figure 2.
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Taking into account the fact that consumer price growth in winter 1999 – 2000 would be about 3 – 4% a month, the inflation rate set by the draft 2000 Federal Budget Law may be reached only under conditions of appreciable slowdown of the CPI growth rate during the second half 2000. In this case, in the second half 2000 the average inflation rate should not exceed 1% a month. However such a scenario is rather unlikely in the light of the forthcoming President election in 2000.

Compared to the period between March to June 1999, the monetary policy of the Russian Central Bank between July to September 1999 was tougher (see fig.2 and tab.1). During the second half 1999 the growth rate of the monetary base has not exceeded 1% a month. At the same time, between mid-August to late September the RCB’s foreign reserves fell by about $1 bln. Hence the foreign reserves reached the minimal value over the last five months. As  mentioned before, the RCB’s reserves dropped because of massive interventions in foreign exchange market.
Table 1. 

Weekly dynamics of the monetary base and foreign reserves of the RCB between June to August 1999.

	
	Monetary Base

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

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

	31.5-6.6.99
	245,6
	2,04%
	12,0
	0,00%

	7-13.6.99
	254,1
	3,46%
	12,1
	0,83%

	14-20.6.99
	257,4
	1,30%
	12,1
	0,00%

	21-27.6.99
	257,3
	-0,04%
	12,2
	0,83%

	28.6-4.7.99
	259,5
	0,86%
	12,1
	-0,82%

	5-11.7.99
	264,4
	1,89%
	11,8
	-2,48%

	12-18.7.99
	265,1
	0,26%
	11,5
	-2,54%

	19-25.7.99
	263,3
	-0,68%
	11,0
	-4,35%

	26.7-1.8.99
	260,3
	-1,14%
	11,9
	8,18%

	2-8.8.99
	263,7
	1,31%
	11,7
	-1,68%

	9-15.8.99
	267,5
	1,44%
	11,4
	-2,56%

	16-22.8.99
	266,4
	-0,41%
	11,5
	0,88%

	23-29.8.99
	264,1
	-0,86%
	11,1
	-3,48%

	30.8-5.9.99
	262,3
	-0,68%
	11,1
	0,00%

	6-12.9.99
	266,1
	1,45%
	10,9
	-1,80%

	13-19.9.99
	264,6
	-0,56%
	10,9
	0,00%


S. Arkhipov, S. Drobyshevsky

Financial Markets

The government securities market. In September 1999 the quotations of Vneshbonds dropped smoothly (see fig.1). Except price dynamics of the fourth tranche of OVVZ to be redeemed 2003. At the same time quotations of the fifth tranche of Vneshbonds, which as well concerns with the Soviet debts, dropped sharply. These price fluctuations were caused, primarily, by the technical correction after the price growth which took a place in summer 1999. By late September 1999, the yields by all Vneshbonds reached the level of mid-June 1999.

In September 1999, the prices of the Russian eurobonds also dropped to the level of late May – early June 1999 (see fig. 2). In addition to the domestic factors which affected the situation at the Russian bond market (terrorism, military operations in Dagestan and Chechnya, corruption and money laundering scandals), there were some negative tendencies at the international financial markets. The risk of default by eurobonds of Ukraine and Ecuador has changed the attitude to the bonds at the emerging markets.

Another factor for the fall in quotations of the Russian eurobonds was the result of negotiations between the Russian Government and the Paris and London Clubs. The scheme of conversion of a large part of the Soviet debts into the new eurobonds offered by the London Club may lead to a new price fall should the presented plan be implemented. In this case, the demand for the Russian bonds would be significantly lower than the supply. However, at present the prospects of writing off the Soviet debts are not as clear.

Figure 1.
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Figure 2.
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Stock market. Between mid-August to September 1999 prices continued to drop at the Russian stock market (see fig.3). Yet fruitless negotiations between the Russian Government and its foreign creditors, the intensification of the domestic problems, plus negative fluctuations at the international financial markets have led to a further fall in quotations of the Russian stocks against a background of the low level of trading volumes. In August 1999 the RTS Index dropped from 116.49 to 102.19 points, i.e. by 12.28%. According to the preliminary estimations, by the end of September the RTS Index should fall to 82 points, i.e. by 20%. Hence, compared to the maximal value registered in 1999 (148.14 points as of July 14) the drop rate in the RTS Index made about 45%.

Nevertheless, considering the term from the beginning of 1999 to late September the yields of investing into the Russian stocks kept as a positive one. During the first nine months of 1999 the average growth in the RTS Index is about 3.5%, i.e. 50% annualized.

Figure 3.
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According to the preliminary estimations, in September the total turnover in the RTS would not exceed $120 mln. That is at one third inferior to the respective index registered in August. Taking into account the fact that in August investors’ activity at the Russian stock market dropped 1.5 – 2 times compared to the respective indices reported in early summer 1999, the volume of trading in September would be at one-third down from the maximal volumes registered in 1999. Last time such a low level of trading at the stock market was registered in winter 1998 – 1999, prior to the revival of the market, which had followed the 1998 August crisis.

In September 1999 quotations of the majority of the Russian blue chips dropped by 8 – 30%. The only company whose stock prices were growing through whole September is ‘Megionneftegaz’: in particular, its common stocks grew by 11%. However, in August 1999 of all the Russian blue chips it was the prices for the company’s stocks which dropped most sharply. Hence, the growth in ‘Megionneftegaz’ stocks’ prices observed in September was a technical correction.

In September the price fall for stock was most significant by ‘Rostelekom’ – 30.13%, RAO ‘UES Russia' – 27.14%, ‘Tatneft’ – 22.54%, ‘Sberbank of Russia’ – 21.06% and ‘Irkutskenergo’ – 13.86% (see Fig. 4).

Figure 4.

[image: image7.wmf]Dynamics of the Russian Blue Chips

between August 30 to September 24, 1999

-35%

-30%

-25%

-20%

-15%

-10%

-5%

0%

5%

10%

15%

RAO UES Russia

Irkutskenergo

LUKoil

Mosenergo

Rostelekom

Sberbank of Russia

Surgutneftegas

Tatneft

Megionneftegas

Norilsky Nickel

Change in price (%)


In September 1999, the most important factors for the change in stocks’ quotations were as follows: first of all, in early September the situation in the country was destabilized by the acts of terrorism in Moscow and other cities. Terrorism increased expectations of introducing of the state of emergency in the country, and general tightening of the political and economic climate. Though the threat of terrorism did not influence the policy of the Government and the Central Bank of Russia directly, all the above has contributed to the deterioration of Russia’s attractiveness for foreign investors. Some of the latter are concerned with the scenario of permanent risks of terrorism in Russia.

Secondly, in September military operations continued in Dagestan and near the Chechen border. Moreover, there were new invasions of the Chechen separatists into the Russian territory. Though the leading Western countries’ authorities to the situation in Russia was neutral, the active operations in the country affected the political and economic situation. In particular, it is likely that more Budget expenditures will be allocated to the defense sector. That could complicate the problem of equilibration of the Federal Budget of Russia.

Thirdly, the conflict situation with corporate governance in company ‘Transneft’ affected the climate at the Russian stock market. The ‘legal’ grounds for the change of the company’s head raised some concern with respect to the reliability of current system of protection of investors´ rights and legal interests at the Russian stock market. In spite of the fact that the State has all the voting stocks of ‘Transneft’, this replacement was implemented out of sequence of the order stipulated in the Federal Law "On Joint-Stock Companies". For foreign investors, that undoubtedly was a negative precedent in the eve of the Duma & President elections.

Fourthly, in September international oil prices continued to grow slowly. By late September, the price of dated Brent oil reached 22 dollars per barrel. According to the forecast of the OPEC’s projection, this tendency will continue at least up to spring 2000, and the oil prices are envisaged to reach about 27 dollars per barrel by that time. Obviously, that estimations are positive for the Russian oil companies in spite of the fact, that Mr. Poutin signed the resolution, which fixed the export duties with the maximal rate of 10 ecu per tonne.

Fifthly, the evident success at the negotiations between the Russian Government and foreign creditors from the Paris and London Clubs was not reached. Though the London Club gave the principal consent on the writing off of the Soviet debts, the specific fears were not agreed. At the same time, the creditors insist on the conversation of the debts into eurobonds. As it was mentioned before, that conversation could result in a drop in prices by all types of the Russian securities.

Sixthly, the money laundering scandal  with the Bank of New York and a number of other large foreign banks. The scandal may make the IMF protract its decision to grant the second tranche of the loan. In this case, the necessity to make the payments by the Russian external debts at the expense of the internal assets increases the risk of a new ruble devaluation and could result in the deterioration of the financial stability of the majority of the large Russian corporations oriented to the national market.

Seventhly, in September 1999  the situation at both the largest foreign and developing stock markets somewhat deteriorated . During the month the majority of main stock indices of the developed countries (Dow Jones Industrial Average, DAX-30, CAC-40) experienced some fall (see tab.1). At the same time, a number of developing stock markets (e.g. Brazil) demonstrated  growth in stock prices.

The most appreciable drop was experienced by the Dow Jones Industrial Average Index.  The Index fell by about 10% compared the respective rate registered in mid-August 1999 (see fig.5). One of the reasons for this drop  was in particular the growth of financial outflow from the USA to Japan and other countries which took place in September. The exchange rate of yen to US dollar reached the maximal value for the last three years (105 yen/dollar). The risk of  the yen strengthening  is  still quite high. Moreover, in the wake  of the decision made by the US Federal Reserve, the Bank of England increased the discount rate by 0.25 percentage points, to the level of 5.25% annualized. Some countries from the ‘Euro zone’ also showed positive tendencies in their economic situation.

Table 1. 

Dynamics of the Foreign Stock Indices

	as of September 24, 1999
	value
	the change in value during the last week (%)
	the change in value during the last month (%)

	The Dow Jones Industrial Average (USA)
	10279.33
	-4.85%
	-7.31%

	Bovespa Index (Brazil)
	11533
	2.15%
	9.37%

	IPC Index (Mexico)
	4980.88
	0.59%
	-5.17%

	Nikkei-225 (Japan)
	16871.73
	-2.71%
	-4.13%

	DAX-30 (Germany)
	5186.53
	-2.21%
	-4.31%

	CAC-40 (France)
	4540.87
	-2.23%
	-2.19%


Figure 5.
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Interbank loan market. In September 1999 the state of affairs at the interbank loan market was determined by the decision of the Bank of Russia of 16.09.99. The decision was related to the non-residents’ assets placed at the C-type accounts in the Russian commercial banks. In compliance with the CBR’s decision, all the ruble assets which the banks have accumulated on those accounts as a result of the GKO-OFZ restructuring or after sales of the ruble denominated bonds issued in the cause of the Government debt restructuring must be transferred to the MICEX system. As long as the Russian commercial banks used these liabilities to finance their assets, the decision of the RCB has led to the growth in a demand for liquid assets within the banking system. As a result, by late September the interest rates on 'overnight' interbank loans grew to 25% annualized (see fig.6). Last time the similar level of interest rates on short-term interbank loans was observed between late March to early April 1999.

Figure 6.
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Foreign exchange market. In September 1999, the dollar exchange rate in the SELT peaked the maximal value. In particular, on September 3, the ‘tomorrow’ dollar exchange rate reached 25.89 rubles/$. The official dollar exchange rate grew to the level of 25.87 rubles/$. Later on, during the month the dollar exchange rate decreased gradually (see fig.7). That was caused by both the RCB’s interventions in the market and its decision  which  set the order to transfer the non-residents assets into the MICEX system (for more details, see the section on the interbank loan market). Until the end of the month the dollar exchange rate dropped to 25.05 rubles/$.

In September 1999, the official dollar exchange rate grew from 24.75 rubles/$ to 25.05 rubles/$ (see fig.7). That corresponds to 1.21% a month, or 15.6% annualized. According to the preliminary estimations, the ‘today’ dollar exchange rate in the SELT grew from 24.8092 rubles/$ to 25.2775 rubles/$ (as of September 24), i.e. by 1.89% a month (25.16% annualized). The ‘tomorrow’ dollar exchange rate practically did not change: it decreased from 25.3979 rubles/$ to 25.3348 rubles/$ (as of September 24). That corresponds to –0.25% a month (–2.94% annualized).

At the same time, in September  the demand for dollars fell. According to the preliminary estimations, in September the overall trading volume of the most liquid ‘today’ and ‘tomorrow’ contracts made up 75000 mln. rubles and 40000 mln. rubles, respectively. In this case, the total volume of turnover by the contracts should be at about 20% inferior to the respective index registered in August.

On September 24, 1999, the Russian Central Bank held  the special foreign currency auction for non-residents. At this auction, the foreign investors sold rubles  which they had accumulated from the GKO-OFZ restructuring scheme for dollars. The RCB’s decision to reintroduce the practice of auctions was made on August 30, 1999. At the auction, the Bank  offered $50 mln. The non-residents’ demand for dollars amounted to $680 mln. Hence, the demand was 13 times superior to the offer. At the auction, the dollar exchange rate became 27.819 rubles/$. That is at 10% superior compared to the market exchange rate.

Figure 7.
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In September 1999 ruble  showed some growth against German Mark. In particular, during the month the ‘German Mark/ruble’ exchange rate dropped from 13.25 rubles/DM to 12.06 rubles/DM (see fig.8). That corresponds to –8.98% a month (67.7% annualized). Since September 1, 1999, the trading on the German Mark in the SELT was stopped, to be replaced by . trading on Euro.

Figure 8.
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Table 2. 

Indicators of Financial Markets

	month
	May
	June
	July
	August
	September *

	inflation rate (monthly)
	2,2%
	1,9%
	2,8%
	1,2%
	1,5%

	annualised inflation rate by the month’s tendency
	29,8%
	25,3%
	39,3%
	15,4%
	19,6%

	the RCB refinancing rate
	60%
	55%
	55%
	55%
	55%

	annualized yield to maturity on OFZ issues
	75,90%
	30,06%
	65,79%
	–
	75%%

	volume of trading in the secondary GKO-OFZ market a month (billion rubles)
	4,28
	15,49
	9,22
	–
	15

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

	4th tranche
	80,3%
	54,2%
	58,7%
	62,8%
	59%

	5th tranche
	40,1%
	28,7%
	29,6%
	31,4%
	34%

	6th tranche
	42,0%
	29,7%
	30,6%
	32,8%
	35%

	7th tranche
	33,1%
	22,4%
	22,4%
	22,8%
	24%

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

	overnight
	5,8%
	14,0%
	16,3%
	29,3%
	25%

	1 week
	11%
	20%
	10%
	14%
	28%

	official exchange rate of ruble per US dollar by the end of the month
	24,44
	24,22
	24,19
	24,75
	25,05

	official exchange rate of ruble per Euro by the end of the month
	25,52
	25,07
	25,94
	25,92
	26,46

	average annualized exchange rate of ruble per US dollar growth
	0,87%
	-0,90%
	-0,12%
	1,21%
	2,32%

	average annualized exchange rate of ruble per DM growth
	-0,82%
	-1,76%
	3,47%
	-0,01%
	2,08%

	volume of trading at the stock market in the RTS for the month (millions of USD)
	197,3
	272,1
	330,2
	184,6
	120

	the value of the RTS-1 Index by the end of the month
	97,64
	125,65
	116,49
	102,19
	82

	growth in the RTS-1 Index (% a month)
	6,33%
	28,68%
	-7,29%
	-12,28%
	-19,75%


*/ estimated

S. Arkhipov, S. Drobyshevsky

Investment in the real sector

From January through August 1999, the volume of investment in capital assets from all the sources of financing made up Rb. 294.1 bln., or 99.3% to the respective period of the prior year. Since the IInd quarter 1999, the decline rate of investment in the real sector experienced some slowdown, which is determined by the growing level of business activity in the real sector.

It is enterprises’ and organizations’ own capital which became the main source for financing investment in capital assets. During the Ist half 1999, the share of enterprises’ and organizations’ own capital in investment made up 56.1%. With the financial indicators improving, the share of profit in the sources of financing grew by 2.5 per cent points compared with the respective period of the prior year. Given that during the period between 1997- Ist half 1998 the banking structures’ interest in the real sector was slightly growing, after the August 1998 crisis the financial and credit market has been in the state of collapse.

His year, the trend have strengthened to the contraction in the share of budgetary funds in the structure of the sources of financing investment in capital assets. At the same time the fall in the share of budgetary funds in investment was taking place on the background of the redistribution of the shares between the federal budget and the budgets of the Federation’s Subjects, in favor of the latter. According to results of the Ist half 1999, the share of budgetary funds in investment in capital assets fell to 1.47% of GDP

In the structure of investment in capital assets by forms of ownership, one may note the contraction of the share of private investment from 27.4% against 29.4% reported in the Ist half 1998. Since the main share of private investment is formed at the expense of private developers’ funds, with the change in the income level and amount of savings, the population’s investment possibilities and the potential circle of investors have narrowed.

With the change of the state of affairs in the domestic market resulting from the Rb. depreciation, the foreign capital  has began to operate more vigorously in the country. Compared with the Ist half 1998, FDI grew 1.6 times, and over 70% of FDI were invested in the industrial sector. Contrast to 19998, the share of investments made by enterprises with the foreign capital’s participation and  those with 100% foreign capital grew by 1.8 per cent points and made up 10.2% in the overall volume of investment in capital assets reported  in the Ist half 1999 versus 8.4% registered during the respective period of 1998. The growth in the investment activity of enterprises with the foreign capital’s participation was determined by both the growing orientation to the output of import- substituting goods and by strategic interests in keeping the potential market.

Table 1

Investment in capital assets by sources of financing, in the prices of the respective years

	
	Ist half year

	
	1998
	1999

	Investment in capital assets
	100,0
	100,0

	Including:
	
	

	1. Own and attracted capital
	80,2
	83,3

	Of which:
	
	

	 - enterprises own capital
	55,6
	56,1

	              Of which: accumulation fund
	11,5
	13,1

	 - attracted capital
	24,6
	27,2

	    including:  
	
	

	Credits of commercial banks
	5,1
	5,1

	2.Funds from consolidate budget
	19,8
	16,7

	Of which funds from the federal budget
	6,0
	4,8


Source: Roststatagentstvo

The changes in the branch structure of investment were caused by the revitalization of economic activity in the industrial sector. Compared with the Ist half 1999, the share of industry in the  total volume of investment grew by 2.9 per cent points.

The fall in the share of investment by the fuel and energy sector and metallurgical sector in the structure of investment in capital assets was influenced by the redistribution of investment flows in favor of the industry branches of the chemical, forestry, investment, and consumer sector. In the Ist half 1999, the volume of investment in machine- building sector grew by 28.5% relative to the respective period of 1998, including the volume of investment in such sub- sectors as the car  manufacturing- by 2.6%, instrument making- by 50%, construction and highway machine building- 2.4 times. The volume of investment in chemicals grew by 9.6%, including those in the chemical industry- by 4.6%. Another phenomenon which is characteristic of this year is the growth in the share of investment in the consumer sector. Thus, during the Ist half 1999 the share of investment in the production of consumer goods in the total volume of investment grew  up to 7.31% versus 3.73% reported for the respective period of the prior year.

Chart 1
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Source: Rosstatagentstvo, RF Ministry of Economy

 Since the investment resources are limited, the enterprises focus their activity mostly on a vigorous introduction of competitive reserve capacities to production and production modernization at the expense of purchases of new technological lines. Accordingly, the proportional weight of investment in machinery and equipment in the overall volume of investment in capital assets grew by 8.5 points compared with the Ist half 1998 and reached 35.1%. That testifies to the relatively flexible and prompt reaction of the producers to  the changes  in the domestic state of affairs.

O. Izryadnova

Foreign investment in the Russian economy

In 1999, the trends to the fall in the volume of attracted foreign capital in the Russian economy, which emerged by late 1998, are still in place. For the first half 1999, the foreign investment in the Russian economy made up a. USD 4.3 bln., or at 44.5% down compared with the respective period of the prior year. The positive factor in the sphere of attraction of foreign investment became the growing share of FDI (56.9% for the Ist half 1999 versus 19.6% for the first half 1998.

During the IInd quarter 1999 against the Ist quarter, significant changes took place in the structure of the attracted capital by its major components. That is related to the fact that the amount of FDI grew over three times.

The structure of foreign investment in the Ist and IInd quarters 1999 ( the data on the respective period of 1998 is given in brackets)
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The volume of foreign investment  received in the IInd quarter 1999as a whole made up USD 2,715. That is at 74.5% higher than the level of the prior quarter and at 27.15% down when compared with the respective index 1998.

In the IInd quarter 1999, the foreign capital was invested mostly in the real sector ( a. 74% of the aggregate  volume of foreign investment in the IInd quarter). The branch structure of the foreign investment in the industrial sector is characterized by a high level of capital concentration in the fuel and food- processing sectors, on which 86% of all the investment in the industrial sector in the IInd quarter this year falls ( the respective index in the Ist quarter made up 51%).  In the IInd quarter 1999 compared with the Ist quarter 1999,  there was a substantial fall in foreign investment in the metallurgical sector- at 40.7%, and chemicals and petrochemicals- at 18.5%.

In general the positive dynamics of foreign investment in the industrial sector are still in place: for the Ist half 1999 the investment grew by 21.3% compared with the  analogous period of the prior year, while  the share of those in the total amount of foreign investment in the Russian economy grew from 29.4% in the Ist half 1998 up to 62.9% in the first half 1999.

The investment in the financial sphere continue to fall: in the second quarter 1999, the investment is accounted for USD 15 mln.: that is at 62.5%  lower than in the first quarter. In the first half 1999 compared with the first half 1998, the foreign investment in the financial sector fell a. 15 times and made up USD 55 mln.

According to results of the first half 1999,  of the spheres which remain attractive to foreign investors, the following ones  can be singled out: the real sector, management ( USD 336 mln., or 7.9% of the total amount of foreign investment), trade and public catering, transport, and communication. In the first half 1999 compared with the respective period of the prior year, the re was the growth  in foreign investment  in  transport ( 2.5 times), while the investment  in construction fell 2.2 times.  As it was in the first half 1998, the investment in the light industry, industry of construction materials and agriculture was insignificant ( though foreign investment in agriculture grew 4.6 times).

E. Ilyukhina

Compulsory reserves of commercial banks in the first half 1999

The analysis of a rich foreign  experience of  getting  the banking  sector out of  crisis shows that the majority of countries which  succeeded in that undertook comprehensive restructuring programs during the first  year after the  beginning o f the crisis. Russia is  still  far from that. It is most likely that the country would kiss other opportunities “provided” by the crisis to make the banking system more transparent for its clients, to develop the normative base and situation in the sphere of accounting, practical  to implement the principle of owners’ and managers’ responsibility for the state of the bank, and other fundamentals of the banking restructuring. At the same time CBR undertook the steps which analysts regarded as mistakes, primarily the issuance of credits to insolvent banks. The situation was further deteriorated by the absence of CBR’s or government’s  respective restructuring programs.

In a broader context, namely, identification of  purposes of the macroeconomic policy-  the revitalizing  of the  banking system  was not a priority as well. The   goals of overcoming the banking crisis which require budgetary costs  also inevitably  enter into conflict with the purposes of budgetary stabilization and the policy  of maintaining the Rb. exchange rate. The latter clearly constituted the priority for the government and CBR. Thus, the lowering of the normatives of  compulsory reserves is a standard method of  support to the weakened banking system. CBR increased the normatives twice during the last half year: first in March 1999 from 5 to 7%  with respect to legal entities’ and private persons’ funds denominated in foreign exchange; then in June- from5 to 5.5% by private persons’ deposits denominated in Rb. and from 7% to 8.5% by legal entities’ and private  persons’ deposits denominated in foreign exchange. By accomplishing these measures, CBR practically have returned the level of deductions to the one as of August 1998 ( see Fig.1). Hence, the significant lowering of the norms of compulsory reserves  which had been introduced in December 1998, was effective only during the period of the Ist quarter 1999. At that time, the respective normatives were two times lower   than those set in March 1998 and effective as of the outburst of the crisis.  At the same time, the burden of the Sberbank was higher than the average one: by the middle of the year,  the Bank’s deductions to the  Fund for Compulsory Reserves ( FCR) as per cent to its obligations were as much as 1.5 time higher than the averaged level without regard to Sberbank.

Hence, the economic policy pursued during the period concerned at least did not encourage an improvement of the banking system’s state. The higher inflation rate allowed  the prompter getting out of the crisis than it could have been envisaged proceeding on from  the crisis’s intensity. Financial instability is a usual environment for the Russian banks. In the  unstable macroeconomic situation, the banks generate their profit at the expense of re-calculation of their assets  denominated in foreign exchange and thanks to short- term speculations in the financial markets, primarily the foreign exchange market. The re-calculation of the respective items of the balance sheet which are denominated in foreign exchange, indeed, become a major source of revenues. At the same time, however, it also becomes, the major expenditure item. Comparing the situation after the 1995 crisis and the one after the 1998 crisis, one may find out that in the course of the latter  the level of macroeconomic instability became higher than in the former case ( see Fig. 2-4), and to  some extent  it cushioned some banks’ deteriorating position. At the same time  the situation has not come back to the first half of the ‘90s-neither by  inflation rate, nor by the dynamics of  Rb. exchange rate,- and the revenues from speculations cannot yet become the basis for the banking system’s prosperity. At the same time the government debt market still is far from its pre- crisis  shape, and  the Central Bank’s administrative measures constrain a chance to generate revenues from transactions in the market of foreign exchange. The inflation rate is not as such to devalue the overdue credits and therefore to help resolve the problem of  ‘bad ‘ banking  credits without special measures.

Fig.1 

Banks’ compulsory reserves as % to obligations




1-funds on the FCR accounts  with CBR

2- funds which banks failed to place in FCR

3- Rb.- denominated monetary funds with the bank’s  cashier

4-Calculated by the data of banks operating as of mid-1999
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M.Matovnikov, L. Mikhailov, L. Sycheva.

The real sector: factors and trends

During the first half 19999, the rate of the decline of GDP and output of products and services of the basic sectors of the economy was gradually slowing down. By the results of the Ist half 1999 GDP made up Rb. 1,829.9 bln. and fall by 1% against the respective period of the prior year. At the same time the output of products and goods by the basic sectors of the economy grew by 1.2% for the last eight months 1999 compared with the period between January to August 1998.

The industry’s reaction to the change in the domestic economic situation emerged in the wake of the 1998 crisis was rather prompt. Because of the Rb. depreciation and change in the structure of effective demand, the industrial sector experienced intensified trends towards development of import- substituting and export- oriented production. Since the IIIrd quarter, the industrial production has had positive dynamics, while the biases in the second quarter 1999 may be attributed to the seasonality. During the period between January- August 1999, the increment in the gross output in the industrial sector made up 5.9%. It is worth noting that in the Ist half 1999 the growth in industrial output was noted in 70% of the Russian regions. Practically all the industrial and production complexes demonstrated the revitalization. With the growing effective demand for domestic products, the stock of finished goods decreases, the share of shipment of goods to consumers grows, and the enterprises experience some improvement in their financial and economic state.

The dynamic development of the industrial sector and the corresponding growth in the services provided by the transport sector, wholesale trade and communication to a significant extent compensate for the fall in output in other industry branches and economy sectors.

Chart1
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With the growth in industrial output, the sectors of the market infrastructure and services intensify their activities. However the formation of the market of services finds itself under the impact of contradictory trends.

It is the communication sector which still keeps its position as one of the most intensively developing sectors in the national economy. During the last two years, the sector have shown a steady growth in communication services which was back- upped by the growth in investment resources. Between January through July 1999, the increment in the volume of communication services made up 39.5% relative to the respective period of the prior year.

The dynamics of the index of trade market services are under the dominating impact of the fall in the turnover intensity in the retail and wholesale trade. The trend to the fall in retail trade turnover has been observed since early 1998, and that is induced by a systematic decrease in the population’s real income. Between January to August 1999, the turnover in retail trade fell by 14.3% compared with its respective period of the prior year. In the Ist half 1999, the share of trade in GDP made up 23.6%, and over 1/3 of the services produced fell on the trade sector. The intensification of the decline in the sector has become the factor which intensified the trend towards contraction of the share of the output of services in the GDP structure.

In addition, the lowering share of the output of services in GDP to a substantial degree was affected by the further contraction in the volume of non- market services financed at the expense of the state budget and extrabudgetary funds. The stabilization in the market of services provided to the population was secured by a 2.6% growth in the output of paid services compared with the period between January-August 1998 and pursuing the moderate tariff policy.

The structure of the use of GDP has formed under the impact of the trends towards alleviation of investment activity and contraction in the stock of material liquid assets and reserves. The share of gross accumulation in GDP dropped by 10 per cent points compared with the Ist half 1998. Given that during the first half 1998 the dynamics of the increment in liquid assets was affected by the crisis in sales, this year the situation radically changed. The trend to the contraction in the stock in liquid assets in GDP corresponds to the growing business activity in the industrial sector, growth in the volume of sales and contracting stock of finished products and material and technical resources.

The share of investment in capital assets in GDP became minimal for the last years and made up 12.1%. One of the reasons for the reduction in the investment activity in the first half 1999 became the further contraction in the volume of financing the public investment expenditures. Even though this year the real sector’s industry branches showed some improvement of their financial positions, and their investment potential grows along with the growing profit, the producers still are very reserved and cautious towards making any investment decisions. The unstable political and economic situation unquestionably also affect the selection of the development strategy.

O. Izryadnova

During last months the dynamics of industrial output are characterized with the remaining trend to growth which has emerged since late 1998. Between January to August 1999, the volume of industrial output grew by 5.9% compared with its respective period of the prior year, which became the highest value through the ‘90s. The depreciation of Rb. encouraged the development of export- oriented and import- substituting production and caused a visible growth in all major industrial sectors (Table 1).

This year, the situation in the external markets have been substantially more favorable for the Russian industry. Thus, the state of affairs in the world oil market may be characterized as the overcoming of the intensive 1998 price crisis: at that time the oil prices slid by 35%, while since August through September this year the oil prices exceeded USD 20/barrel, which has become the peak value since autumn 1997.

Table 1

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

	
	1996
	1997
	1998
	1999

январь-август*

	Промышленность, всего
	96,0
	102,0
	94,8
	105,9

	Электроэнергетика
	98,4
	98
	97,5
	100,2

	Топливная промышленность
	98,5
	100,3
	97,5
	101,6

	Черная металлургия
	97,5
	101
	91,9
	107,9

	Цветная металлургия
	96,4
	105
	95,0
	109,6

	Химическая и нефтехими-ческая промышленность
	92,9
	102
	92,5
	118,3

	Машиностроение и металлообработка
	95,4
	104
	92,5
	110,3

	Лесная, деревообрабатываю-щая и целлюлозно-бумажная промышленность
	82,5
	101
	99,6
	114,3

	Промышленность строительных материалов
	82,7
	96
	94,2
	110,2

	Легкая промышленность
	77,5
	98
	88,5
	106,1

	Пищевая промышленность
	95,8
	99
	98,1
	109,9


* As % to January- August 1998

Source: Roststatagentstvo

The sharp upturn in the world oil market was induced by a number of factors. Its is the decision of OPEC countries made yet in March (regarding the coordinated contraction in oil output at 1.7 mln. barrel/day, which was made to supplement the previous similar agreements which had been concluded yet last year) which has a crucial impact on the world oil supply. The four non- OPEC members, namely Mexico, Norway, Oman and Russia, declared their intention to contract their output by yet 0.4 mln. barrel/ day. The OPEC countries’ actions undertaken in compliance with the said three agreements reached their maximal efficiency in July this year: at that time their oil output reduction was accounted for 93% of their overall commitments as per the agreements, or 4.3 mln. barrel/day (the respective index in April was 76%, May –88%, June- 89%). The OPEC countries’ actual behavior thus does not prove some analysts pessimistic forecasts: according to the latter, the leading oil exporters would have pursued the coordinated policy to maintain the world oil prices at the extremely low level (for instance, USD 5—7/barrle). Theoretically, the pursuance of such a policy might be possible, however, the critical dependence of the leading OPEC countries’ economy on oil export makes realization of such a concept very problematic. At the same time it may be expected that as long as the situation is improving, the said index of the OPEC members’ compliance with the agreements would be falling, as the higher oil prices would create stimuli for the production growth.

The radical change in the world oil market and Rb. depreciation have created rather favorable conditions for the Russian oil sector. The specifics of 1999 are the de-facto stabilization of oil production and refining compared with the 1998 crisis. Between January to August, the total volume of oil output made up 99.9% compared with its respective period of the prior year, while the rate of the primary oil refining is accounted for 101.2%. After several years of the steady fall, the size of the exploitation stock of oil wells have stabilized. The rate of the fall in the volume of oil prospecting drilling has slowed down, and between January to July it made up 91.0% relative to the respective period of the prior year. During last month, the volume of operational drilling has grown. At the same time the placement of new oil wells into operation fell by 20.5% which may be considered a protracted echo of the last year’s crisis.

The trend to further growth in the export of the oil sector’s products is still in place. The specifics of this year are a notable (18% when compared with the Ist half 1998) growth in the export of petroleum derivatives which has replaced the significant fall in the export in 1998 due to extremely low world prices (during almost the whole 1998, the export of the Russian petroleum derivatives was unprofitable because of high production costs and low world prices). It is still diesel fuel and black oil on which the main part of the export of petroleum derivatives falls. During the Ist half 1999, the share of export in the stock of diesel fuel has been 57.8%, black oil- 43.3%, petrol- 10.6%.

At the same time, because of the Rb. depreciation and the growth in the world prices the import of petroleum derivatives fell drastically. Thus, during the first half this year, the import of petrol slid over 10 times and made only 9.3% of the level registered for the respective period of the prior year. At the same time the proportional weight of import in the petrol stock dropped from 8.7% reported between January- June last year to 0.9% this year. As the analysis shows, in the conditions of holding the domestic price for petroleum derivatives (as Fig. 1 shows, during the Ist half 1999, the prices for petrol in USD equivalent actually corresponded to the level which had been registered as of late 1994, i.e. prior to the oil price liberalization), it was the fall in import supplies which became the main reason for the so- called ‘petrol crisis’ which the number of regions experienced in summer.

Frequently used references to the fall in the petrol production an growth in the petrol export seem rather an unjustified explanation of the petrol crisis’s roots. According to the official statistics, between January trough July 1999, the production of petrol made up 99.8% to the level reported during the respective period of the prior year, while the oil refineries’ domestic sales reached 102.1%. At the same time the export of petrol has not grown during the first half 1999, on the contrary, it fell by 5.4%. For the same period of time, however, the total sales of petrol in the domestic market dropped by 11.2%. That, according to some calculations, at a. 80% was determined by the fall in the import of petrol.

To the factors which have deteriorated the contraction in the petrol stock, in our opinion, one should also attribute the growth in demand. Such a growth was to a significant extent was caused by the regeneration of industrial output, regional differentiation in terms of petrol sales, and the cease of sales in anticipation of a price rise or for the purpose of creating petrol shortages. It is likely that the unofficial petrol import has also played a certain part. However, the amount of such an export is negligible enough to be considered among the main reasons for the petrol crisis.

Fig.1.
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IET monthly trend survey: september 1999

The results of the regular survey held in September show that the industrial confidence indicator  computed by IET by the  single European methodology reached the  maximal level ( -2 per cent points) ever registered for all 88 surveys held. The negative value of the indicator can be attributed to  the traditional dissatisfaction of the Russian enterprises with the volume of effective demand for  their products. The other two components of the Indicator, namely, the  projection of output and  the estimate of the stock of finished goods) have become positive since early 1997 and   they are likely to counterbalance the dissatisfaction with the demand.

The intensity  of the growth in effective demand for industrial products did not change in September. The reports regarding  the growth in the demand  still prevail in the industrial sector as a whole. The same situation is noted in all the industry branches except the food- processing sector. It is the chemicals, petrochemicals and  the light industry which experience the most intensive growth in monetary sales.

During the last six months, the survey have registered the fall in the barter demand. In September, the intensity of the fall grew by   several points, however, it has not reached the level of July: at that time the reduction in barter transactions was most intensive. In September, the share of reports regarding the growth in monetary sales at the expense of the contracting barter transactions grew by 37%. The inverse process ( i.e. the supplanting  of the effective demand by the barter one) during  the last four months  was reported   by 11% of enterprises.

In September, the growth in industrial output kept the same pace as in August. The output grew in all the sectors except the food- processing one. The latter reports production decline for the third month running. The most intensive growth took place in the non- ferrous metallurgy and light industry.

The lack of the stocks of finished goods grew once again and peaked its  absolute maximum  registered in May 1999. The surplus of stocks  which had been reported by  the non- ferrous and food- processing sectors in August disappeared in September- all the industry branches reported the prevalence of ‘below norm’  answers. The economic concept which  argues that the estimates of stocks  are the market equilibrium indicator suggests that enterprises  should aspire to normalization of their stocks at the expense of the change in producer price and/or volume of output. Should  the stocks be excessive, the prices and output  should be reduced,  while with  insufficient stocks prices and output should  be increased.
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The price rise  became more intensive in September: the share of reports regarding growing prices grew  from 30 up to 38% for the period concerned. The growth was reported by all the sectors except the ferrous metallurgy.

Upon their absolute maximum registered in August, the estimates of the change in output slid by 4 points. The growing optimism was registered in the non- ferrous metallurgy, wood- working and paper and pulp sectors. However, negative estimates ( i.e. expectations of an absolute fall in output) take place only in the industry of construction materials.

The growth in the projections of change in prices continued in September. The share of reports regarding  the supposed increase in producer prices reached 50% which is the maximal value for the last eight months. The most intensive price rise is envisaged in the food- processing,  machine- building  sectors, chemicals, and petrochemicals.

During the last four months the projections of the change in effective demand have remained practically unchanged:  the industrial sector as a whole expects a growth in monetary sales. It is the construction sector  which project an absolute fall in such transactions.

Since May 1999, the projections of the change in barter demands have changed insignificantly. The majority of enterprises envisage that their volume of barter  transactions would remain unchanged, while those who envisage changes  mostly take the  optimistic stand , and  the projections of the fall in barter transactions prevail by the industrial sector as a whole. During the forthcoming months, an absolute growth in barter deals may happen in the ferrous metallurgy, food- processing and light  sectors.

S. Tsoukhlo

Foreign trade

In July, the Russian foreign trade turnover made up USD 9.5 bln., which is at 19.4% down compared with the respective period of the prior year. The  fall happened because of the sharp fall in import supplies (  at 37.5%) and  contraction of export supplies to the CIS countries ( by 22.6%).

The value volume of the goods exported to Far- Abroad countries in July made up USD 5.1 bln. which is a 1%  growth  compared  with July 1998, and  a 10.9% growth compared with June 1999. At the same time, the Russian imports from the Far- Abroad states made up USD 2.6 bln., which is at 39.5% down when compared with the respective period of 1998. However, when compared with the prior month, imports supplies grew by 0.8%.

In all,  during the period between January through July 1999, Russia’s foreign trade turnover with Far- Abroad states made up USD 49.9 bln., which is at 24.3% down compared with the respective period of the prior year. The export supplies fell by 4.5% ( USD 32.3bln.), while the import supplies- by 44.3% ( USD 17.9 bln.)  

Between January to July 1999, Russia’s   trade  balance with Far- Abroad countries  has been positive-  USD 1,4385 bln. versus 1,586 bln. reported between January to July 1998.
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In the conditions of  high profitability of export operations, the trend to  the growth in physical volume of export supplies to the Far- Abroad  countries is still in place. Thus,  for the first seven months this year Russia exported  petroleum derivatives at 14.4% more  than between January to July 1998, gas - at 9.7%, aluminum- 11.3%, copper 126.4%, mineral fertilizers- 26%, non- processed timber- 42.3%, cellulose- 14.8%.

As to the import supplies, on the background of the contraction by practically all the articles, the growth in purchases of grain and unrefined sugar are especially notable: 216.2% and 140.5% of the level registered during the respective period of the prior year, respectively. The supplies of machinery and equipment fell by 41.1%.

According to the data on the period between January to July 1999, the volume of the mutual trade between Russia and CIS countries made up USD 11.6 bln. and fell by 38% compared with the first half 1998. The volume of export made up USD 6.4 bln. ( 32.6% down compared with the respective period of 1998), while import amounted to USD 5.2 bln. ( a 43.5% fall). Thus, Russia’s trade balance  with CIS states became positive and totaled USD 1.2 bln.

Since the establishment of CIS, the structure of Russia’s foreign trade turnover with the said countries has  not experienced any changes: over 60% of its exports fall on the supplies of energy resources, while food stuffs make up almost one - fourth of Russia’s import supplies from the CIS states.

During the first half 1999, the physical volume of oil supplies grew by 11.8% compared with the prior year, however, the  oil export fell by 44.6% in its value equivalent. That  can be attributed to  the fall in the world oil prices which had been lasting yet for the Ist quarter this year; in addition  that was caused by the falling value of the Russian exports which had resulted  from the drop in the Rb.  rate  used in supplies under intergovernmental contracts. Even the increase of oil export duties in September this year  will unlikely lead to a significant growth in the Russian export’s value, since the Russian supplies to the members of the Customs Union are exempt from the duties, and it is Belarus and Kasakhstan which are major  Russia’ trade partners.

In September, there was the sixth anniversary of the signing of the Agreement on establishment of the Economic Union of the CIS countries. Unfortunately during that period of time the Commonwealth members have failed to  implement both the concept of multilateral free trade zone, valid Customs Union, and  the single economic space. Still the foreign trade is performed  either on the basis  of bilateral intergovernmental agreements, or by single enterprises’ production ties. In the conditions of the crisis economy, such ties  gradually loose their efficiency, and therefore the volume of mutual supplies is contracting.

Regulation of foreign trade.

Since 16 September, Russia has introduced new regulation of importation of passenger cars by physical persons. The vehicles  are subject to  the unified customs duty computed proceeding from the volume of the car’s engine: the cars  more than three years old with the engine’s volume under 2.5 Thos. cubic cm. are  eligible to the customs payment amounted to 0.85 Euro/ 1 cubic cm. of the engine’s volume, regardless of the previous mileage. Should the engine’s volume  exceed  2.5 Thos. cubic cm., the customs duty rate will be Euro 1.4.

Previously,, the  foreign vehicles, regardless of their age, were subject to imposition of the aggregate customs payment equivalent to the amounts of the duty, excise, VAT and some other taxes. In compliance with the new  regulations, the whole set of customs duties and  payments will be charged only from new vehicles.

The Government Resolution of 10 September 1999 # 1036 “On Approval of the Rate of the Export Customs Duty for Crude Oil and  Crude Petroleum Derivatives exported from the territory of RF to beyond the Territories of the Countries- Participants in the Customs Union” increases the rate of the export customs duty for crude oil and petroleum derivatives 1.5 times. Since September 23, the duty makes up Euro 7.5.

On September 20, the Government issued its Resolution # 1053 regarding introduction of export duties on petrol, diesel fuel, and black oil. The duty rate for high-octane petrol  is Euro 20/t., low- octane petrol- Euro 10/t, and black oil- Euro 12/t.

N. Volovik, N. Leonova

� LINK Excel.Sheet.5 "C:\\TS\\BS\\TEXT\\1999\\TAB.XLS" "EUROPE![TAB.XLS]EUROPE Диагр. 6" \a \p ���








PAGE  
3

[image: image18.wmf]-60

-40

-20

0

20

1/93

7/93

1/94

7/94

1/95

7/95

1/96

7/96

1/97

7/97

1/98

7/98

1/99

7/99

1/00

INDUSTRIAL CONFIDENCE INDICATOR

SOURCES:  IET;  EUROPEAN ECONOMY.-  SUPPLEMENT B

FRANCE

UK

GERMANY

RUSSIA

%

_1001335979.xls
Диаграмма1

		Direct

		Other

		Portfolio



1 кв.

Ist quarter 1999.

Other
61,25%
(81,34%)

Direct
38,56%
(18,28%)

Portfolio
0,19% (0,38%)

0.3856041131

0.0019280206

0.6124678663



Лист1

				Direct		Other		Portfolio

		1 кв.		38.56%		0.19%		61.25%				1999

				18.28%		0.38%		81.34%				1998






_1001399348.xls
Диаграмма2

		1кв		1кв		1кв		1кв		1кв		1кв

		2кв		2кв		2кв		2кв		2кв		2кв

		3кв		3кв		3кв		3кв		3кв		3кв

		4кв		4кв		4кв		4кв		4кв		4кв

		1кв		1кв		1кв		1кв		1кв		1кв

		1 полугодие		1 полугодие		1 полугодие		1 полугодие		1 полугодие		1 полугодие



ВВП

Промышленность

Строительство

Сельское хозяйство

Транспорт

Торговля

Change in the indices of GDP production and industries of the real sector between 1998- 1999, as % to the respective quarter (half year) of the prior year.

-0.6

1.3

-5.6

-0.8

-4

-0.4

-1.4

-1.3

-6.4

0.7

-3.6

-1.6

-7.2

-11.8

-5.9

-20.8

-3.4

-0.2

-7.8

-8.2

-8.4

-14.4

-3.1

-14.4

-4.2

-2

-5.9

-5.4

0.3

-15.8

-1

3.1

-1.2

-3.6

3

-14.2



Лист1

		





Лист1

		1кв		1кв		1кв		1кв		1кв		1кв

		2кв		2кв		2кв		2кв		2кв		2кв

		3кв		3кв		3кв		3кв		3кв		3кв

		4кв		4кв		4кв		4кв		4кв		4кв

		1кв		1кв		1кв		1кв		1кв		1кв

		1 полугодие		1 полугодие		1 полугодие		1 полугодие		1 полугодие		1 полугодие



ВВП

Промышленность

Строительство

Сельское хозяйство

Транспорт

Торговля

Изменение индексов производства ВВП и отраслей реального сектора за период 1998- 1999гг.,
 в % к соответствующему кварталу(полугодию) предыдущего года

-0.6

1.3

-5.6

-0.8

-4

-0.4

-1.4

-1.3

-6.4

0.7

-3.6

-1.6

-7.2

-11.8

-5.9

-20.8

-3.4

-0.2

-7.8

-8.2

-8.4

-14.4

-3.1

-14.4

-4.2

-2

-5.9

-5.4

0.3

-15.8

-1

3.1

-1.2

-3.6

3

-14.2



Лист2

		





Лист2

		1квартал1998		1квартал1998

		2квартал1998		2квартал1998

		3квартал1998		3квартал1998

		4квартал1998		4квартал1998

		1квартал1999		1квартал1999

		2 квартал 1999		2 квартал 1999



производсто товаров

производство услуг

Структура производства ВВП по секторам экономики, в % к итогу

42.9

57.1

42

58

48.1

51.9

38.1

61.3

43.3

56.7

44

56



Лист3

		





Лист3

		январь		январь		январь		январь

		февраль		февраль		февраль		февраль

		март		март		март		март

		апрель		апрель		апрель		апрель

		май		май		май		май

		июнь		июнь		июнь		июнь

		июль		июль		июль		июль

		август		август		август		август

		сентябрь		сентябрь		сентябрь		сентябрь

		октябрь		октябрь		октябрь		октябрь

		ноябрь		ноябрь		ноябрь		ноябрь

		декабрь		декабрь		декабрь		декабрь

		январь		январь		январь		январь

		февраль		февраль		февраль		февраль

		март		март		март		март

		апрель		апрель		апрель		апрель

		май		май		май		май

		июнь		июнь		июнь		июнь

		июль		июль		июль		июль



покупка товаров и услуг

накопление сбережений во вкладах

Покупка валюты

Прирост(+)уменьшение денег на руках населения

%

Структура использования денежных доходов населения 
за период январь 1998-июнь 1999гг., в % к итогу

81.6

4.8

16.7

-9.4

73.2

4.7

13.1

2.5

75.3

4.7

14

-0.6

71.3

4.4

13.1

4.7

77.3

1.6

14.2

0.6

76

-0.3

17.3

0.3

76.6

-2.7

19.6

-0.4

84.7

-10.6

15.8

4.1

92.4

-7.4

8.4

1.1

80.3

1.6

7.8

4.8

82.6

2.2

8.6

0.5

70.9

6.8

8.7

6.3

89.9

2.7

8.7

-6.6

81.3

4.6

7.6

1

83.7

2.3

11.5

-2.9

76.1

4.4

7.1

6.7

80.4

4.1

6.7

3.5

78.1

4.8

8

3.4

80

4.3

10.3

0.1




_1001403909.doc


Averaged wholesale prices of enterprises for petrol and black oil in USD 







equivalent, USD/t.







0







20







40







60







80







100







120







140







160







180







200







Jan 92







Apr.92







Jul.92







Okt. 92







Jan.93







Apr.93







Jul.93







Okt. 93







Jan.94







Apr.94







Jul.94







Okt.94







Jan.95







Apr.95







Jul.95







Okt.95







Jan.96







Apr.96







Jul.96







Okt96







Jan.97







Apr.97







Jul.97







Okt.97







Jan.98







Apr.98







Jul.98







Okt. 98







Jan.99







Petrol







Black Oil












_1001405745.xls
Диаграмма1

		Янв.		Янв.		Янв.		Янв.

		Фев.		Фев.		Фев.		Фев.

		Март		Март		Март		Март

		Апр.		Апр.		Апр.		Апр.

		Май		Май		Май		Май

		Июнь		Июнь		Июнь		Июнь

		Июль		Июль		Июль		Июль

		Авг.		Авг.		Авг.		Авг.

		Сен.		Сен.		Сен.		Сен.

		Окт.		Окт.		Окт.		Окт.

		Нояб.		Нояб.		Нояб.		Нояб.

		Дек.		Дек.		Дек.		Дек.

		Янв.		Янв.		Янв.		Янв.

		Фев.		Фев.		Фев.		Фев.

		Март		Март		Март		Март

		Апр.		Апр.		Апр.		Апр.

		Май		Май		Май		Май

		Июнь		Июнь		Июнь		Июнь

		Июль		Июль		Июль		Июль

		Авг.		Авг.		Авг.		Авг.

		Сен.		Сен.		Сен.		Сен.

		Окт.		Окт.		Окт.		Окт.

		Нояб.		Нояб.		Нояб.		Нояб.

		Дек.		Дек.		Дек.		Дек.

		Янв.		Янв.		Янв.		Янв.

		Фев.		Фев.		Фев.		Фев.

		Март		Март		Март		Март

		Апр.		Апр.		Апр.		Апр.

		Май		Май		Май		Май

		Июнь		Июнь		Июнь		Июнь

		Июль		Июль		Июль		Июль

		Авг.		Авг.		Авг.		Авг.

		Сен.		Сен.		Сен.		Сен.

		Окт.		Окт.		Окт.		Окт.

		Нояб.		Нояб.		Нояб.		Нояб.

		Дек.		Дек.		Дек.		Дек.

		Янв.		Янв.		Янв.		Янв.

		Фев.		Фев.		Фев.		Фев.

		Март		Март		Март		Март

		Апрель		Апрель		Апрель		Апрель

		Май		Май		Май		Май

		Июнь		Июнь		Июнь		Июнь

		Июль		Июль		Июль		Июль



Export   outside CIS

Export   CIS

Import outside CIS

Import CIS

1996                                                               1997                                                       1998                                               1999

Основные показатели российского внешнеторгового оборота (млрд.долл.)

4.5

1.4

2.8

1.5

5.2

1.7

3.5

1.8

6.1

1.6

3.9

1.4

5.5

1.7

4

1.7

6

1.2

3.8

1.6

5.8

1.3

3.6

1.6

6.1

1.2

4

1.5

5.8

1.3

3.5

1.7

5.9

1.4

3.4

1.4

6.8

1.5

3.7

1.5

7

1.4

3.6

1.3

7.1

1.5

4.1

1.4

5.5

1.5

3.4

1.3

5.2

1.5

3.8

1.2

5.8

1.5

4.2

1.4

5.4

1.5

4.6

1.6

5.2

1.3

4.1

1.4

5.4

1.2

4.1

1.4

5.7

1.4

4

1.2

5.9

1.3

4.7

1.6

5.5

1.4

4.6

1.6

6.5

1.7

4.6

1.6

6.5

1.7

4.3

1.5

6.5

1.9

5.2

1.9

4.5

1.3

4.5

1.2

4.3

1.5

4.6

1.4

5

1.7

5

1.5

4.8

1.4

4.8

1.4

4.8

1.2

4.5

1.3

5.3

1.1

4.4

1.3

4.9

1.3

4.5

1.2

4.9

1

4

1.3

4.9

0.8

2.3

0.7

4.8

1.2

2.2

0.8

4.6

1.3

2.2

0.8

5.9

1.2

2.7

0.8

3.7

1.1

2.3

0.6

3.9

0.9

2.3

0.6

5.1

0.9

2.7

0.8

5.7

0.8

2.8

0.8

4.3

0.9

2.4

0.7

4.6

0.8

2.47

0.8

5.1

1

2.49

0.8



Лист1

		

						январь		февраль		март		апрель		май		июнь		июль		август		сентябрь		октябрь		ноябрь		декабрь				январь		февраль		март		апрель		май		июнь		июль		август		сентябрь		октябрь		ноябрь		декабрь

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

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

				1998		4.4																										3.8

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

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

				1998		1.3																										1.3
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		0		0		0		0		0		0

		0		0		0		0		0		0

		0		0		0		0		0		0

		0		0		0		0		0		0

		0		0		0		0		0		0



&A

Стр. &P

вне СНГ 1996

вне СНГ 1997

вне СНГ 1998

СНГ 1996

СНГ 1997

СНГ 1998

ЭКСПОРТ                                                                              ИМПОРТ

ОСНОВНЫЕ ПОКАЗАТЕЛИ РОССИЙСКОЙ ВНЕШНЕЙ ТОРГОВЛИ (млрд.долл.)



Лист2

						январь		февраль		март		апрель		май		июнь		июль		август		сентябрь		октябрь		ноябрь		декабрь				январь		февраль		март		апрель		май		июнь		июль		август		сентябрь		октябрь		ноябрь		декабрь

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

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

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

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

		вне СНГ		1998		4.4																										3.8

		СНГ		1998		1.3																										1.3

				Export				Import

				outside CIS		CIS		outside CIS		CIS

		Jan.		4.5		1.4		2.8		1.5

		Feb.		5.2		1.7		3.5		1.8

		March		6.1		1.6		3.9		1.4

		Apr.		5.5		1.7		4		1.7

		May		6		1.2		3.8		1.6

		June		5.8		1.3		3.6		1.6

		Jule		6.1		1.2		4		1.5

		Aug.		5.8		1.3		3.5		1.7

		Sep		5.9		1.4		3.4		1.4

		Okt		6.8		1.5		3.7		1.5

		Nov.		7.0		1.4		3.6		1.3

		Dec.		7.1		1.5		4.1		1.4

		Jan.		5.5		1.5		3.4		1.3

		Feb.		5.2		1.5		3.8		1.2

		March		5.8		1.5		4.2		1.4

		Apr.		5.4		1.5		4.6		1.6

		May		5.2		1.3		4.1		1.4

		June		5.4		1.2		4.1		1.4

		Jule		5.7		1.4		4		1.2

		Aug.		5.9		1.3		4.7		1.6

		Sep		5.5		1.4		4.6		1.6

		Okt		6.5		1.7		4.6		1.6

		Nov.		6.5		1.7		4.3		1.5

		Dec.		6.5		1.9		5.2		1.9

		Jan.		4.5		1.3		4.5		1.2		11.5

		Feb.		4.3		1.5		4.6		1.4

		March		5		1.7		5		1.5

		Apr.		4.8		1.4		4.8		1.4

		May		4.8		1.2		4.5		1.3

		June		5.3		1.1		4.4		1.3

		Jule		4.9		1.3		4.5		1.2

		Aug.		4.9		1.0		4.0		1.3

		Sep		4.9		0.8		2.3		0.7

		Okt		4.8		1.2		2.2		0.8

		Nov.		4.6		1.3		2.2		0.8

		Dec.		5.9		1.2		2.7		0.8

		Jan.		3.7		1.1		2.3		0.6		7.7

		Feb.		3.9		0.9		2.3		0.6

		March		5.1		0.9		2.7		0.8

		Apr.		5.7		0.8		2.8		0.8

		May		4.3		0.9		2.4		0.7

		June		4.6		0.8		2.5		0.8		8.7

		Jule		5.1		1.0		2.5		0.8		9.4		110.9

				32.4		6.4		17.5		5.1
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Export   outside CIS

Export   CIS

Import outside CIS

Import CIS

1996                                                               1997                                                       1998                                               1999

Основные показатели российского внешнеторгового оборота (млрд.долл.)



Лист3

				ЭКСПОРТ				ИМПОРТ

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

		Июль		6.1		1.2		4		1.5

		Авг.		5.8		1.3		3.5		1.7

		Сен.		5.9		1.4		3.4		1.4

		Окт.		6.8		1.5		3.7		1.5

		Нояб.		7.0		1.4		3.6		1.3

		Дек.		7.1		1.5		4.1		1.4

		1996 год		71.8		17.2		43.9		18.4

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

		Июль		5.7		1.4		4		1.2

		Авг.		5.9		1.3		4.7		1.6

		Сен.		5.5		1.4		4.6		1.6

		Окт.		6.5		1.7		4.6		1.6

		Нояб.		6.5		1.7		4.3		1.5

		Дек.		6.5		1.9		5.2		1.9

		1997 год		69.1		17.9		51.6		17.7

		Янв.		4.4		1.3		4.2		1.3

		Фев.		4.5		1.6		4.6		1.4

		Март		4.9		1.6		5.1		1.4

				13.8		4.5		13.9		4.1		18.3		18		0.3		0.4

		Апр.		4.2		1.2		4.5		1.3

		Май		4.9		1.3		4.7		1.4

		Июнь		5.1		1.2		4.4		1.2

				14.2		3.7		13.6		3.9		17.9		17.5		0.4		0.8

		Июль		4.9		1.3		4.5		1.2

		Авг.		4.9		1.0		4.0		1.3

		Сен.		4.9		0.8		2.3		0.7

				14.7		3.1		10.8		3.2		17.8		14		3.8		3.8

		Окт.		4.8		1.2		2.2		0.8

		Нояб.		4.6		1.3		2.2		0.8

		Дек.		5		1.2		2.2		0.9

				14.4		3.7		6.6		2.5		18.1		9.1		9		9.4

		1998 год		57.1		15		44.9		13.7						13.5		14.4

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

		1996		89.0		61.1		27.9

		1997		87		69.5		17.5

		январь-июль 1998		42.4		41.1		1.3

		Экспорт нефти		1996		1997		1998

		млрд.долл		16.073		14.773		6.397

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

		1996		89.0		61.1		27.9

		1997		87		69.5		17.5

		январь-июль 1998		42.4		41.1		1.3

		Экспорт нефти		1996		1997		1998

		млрд.долл		16.073		14.773		6.397

		доля в экспорте		18.1		17.0		15.1
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				Экспорт				Импорт

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

		Июль		6.1		1.2		4		1.5

		Авг.		5.8		1.3		3.5		1.7

		Сен.		5.9		1.4		3.4		1.4

		Окт.		6.8		1.5		3.7		1.5

		Нояб.		7.0		1.4		3.6		1.3

		Дек.		7.1		1.5		4.1		1.4

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

		Июль		5.7		1.4		4		1.2

		Авг.		5.9		1.3		4.7		1.6

		Сен.		5.5		1.4		4.6		1.6

		Окт.		6.5		1.7		4.6		1.6

		Нояб.		6.5		1.7		4.3		1.5

		Дек.		6.5		1.9		5.2		1.9

		Янв.		4.4		1.3		4.2		1.3

		Фев.		4.5		1.6		4.6		1.4

		Март		4.9		1.6		5.1		1.4

		Апр.		4.2		1.2		4.5		1.3

		Май		4.9		1.3		4.7		1.4

		Июнь		5.1		1.2		4.4		1.2

		Июль		4.9		1.3		4.5		1.2

		Авг.		4.9		1.0		4.0		1.3

		Сен.		4.9		0.8		2.3		0.7

		Окт.		4.8		1.2		2.2		0.8

		Нояб.		4.6		1.3		2.2		0.8
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				Экспорт				Импорт

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

		Июль		6.1		1.2		4		1.5

		Авг.		5.8		1.3		3.5		1.7

		Сен.		5.9		1.4		3.4		1.4

		Окт.		6.8		1.5		3.7		1.5

		Нояб.		7.0		1.4		3.6		1.3

		Дек.		7.1		1.5		4.1		1.4

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

		Июль		5.7		1.4		4		1.2

		Авг.		5.9		1.3		4.7		1.6

		Сен.		5.5		1.4		4.6		1.6

		Окт.		6.5		1.7		4.6		1.6

		Нояб.		6.5		1.7		4.3		1.5

		Дек.		6.5		1.9		5.2		1.9

														1995 г.

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

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

		Март		4.9		1.6		5.1		1.4				март		6.76		4.67		2.09		11.43

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

		Май		4.9		1.3		4.7		1.4				май		6.97		4.94		2.03		11.91

		Июнь		5.1		1.2		4.4		1.2				июнь		7.18		5.14		2.04		12.32

		Июль		4.9		1.3		4.5		1.2				июль		6.16		4.74		1.42		10.9

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

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

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

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

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

				Экспорт		Импорт		Сальдо

		Янв.		5.9		4.3		1.6				10.2

		Фев.		6.9		5.3		1.6				12.2

		Март		7.7		5.3		2.4				13

		Апр.		7.2		5.7		1.5				12.9

		Май		7.2		5.4		1.8				12.6

		Июнь		7.1		5.2		1.9				12.3

		Июль		7.3		5.5		1.8				12.8

		Авг.		7.1		5.2		1.9				12.3

		Сен.		7.3		4.8		2.5				12.1

		Окт.		8.3		5.2		3.1				13.5

		Нояб.		8.4		4.9		3.5				13.3

		Дек.		8.6		5.5		3.1				14.1

		Янв.		7		4.7		2.3				11.7

		Фев.		6.7		5		1.7				11.7

		Март		7.3		5.6		1.7				12.9

		Апр.		6.9		6.2		0.7				13.1

		Май		6.5		5.5		1				12

		Июнь		6.6		5.5		1.1				12.1

		Июль		7.1		5.2		1.9				12.3

		Авг.		7.2		6.3		0.9				13.5

		Сен.		6.9		6.2		0.7				13.1

		Окт.		8.2		6.2		2				14.4

		Нояб.		8.2		5.8		2.4				14

		Дек.		8.4		7.1		1.3				15.5

		Янв.		5.9		5.6		0.3		11.5		11.5

		Фев.		5.8		6		-0.2				11.8

		Март		6.8		6.5		0.3				13.3

		Апр.		6.1		6.3		-0.2				12.4

		Май		6.1		5.8		0.3				11.9

		Июнь		6.5		5.8		0.7				12.3

		Июль		6.2		5.7		0.5				11.9

		Авг.		5.6		5.2		0.4				10.8

		Сен.		5.9		3		2.9				8.9

		Окт.		6		3		3				9

		Нояб.		5.9		3		2.9				8.9

		Дек.		7.1		3.6		3.5				10.7

		Янв.		4.8		2.9		1.9		7.7		7.7

		Фев.		4.8		3		1.8				7.8

		Март		6		3.5		2.5				9.5

		Апрель		6.5		3.6		2.9

		Май		5.2		3.1		2.1

		Июнь		5.4		3.4		2

								13.2



&A

Стр. &P



Лист6

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0

		0		0		0



&A

Page &P

Экспорт

Импорт

Сальдо

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

Основные показатели российской внешней торговли (млрд.долл.)
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				Экспорт				Импорт

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

				33.1		8.9		21.6		9.6

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

				32.5		8.5		24.2		8.3

		Янв.		4.5		1.3		4.5		1.2

		Фев.		4.3		1.5		4.6		1.4

		Март		5		1.7		5		1.5

		Апр.		4.8		1.4		4.8		1.4

		Май		4.8		1.2		4.5		1.3

		Июнь		5.3		1.1		4.4		1.3

				28.7		8.2		27.8		8.1

		Янв.		3.7		1.0		2.3		0.6

		Фев.		3.9		0.9		2.3		0.6

		Март		5.1		1.0		2.7		0.8

		Апрель		5.6		0.8		2.8		0.8

		Май		4.3		0.9		2.4		0.7

		Июнь		4.6		0.8		2.6		0.8

				27.2		5.4		15.1		4.3

				Экспорт		Импорт		Экспорт		Импорт		Сальдо

				вне СНГ		вне СНГ		СНГ		СНГ				вне СНГ		СНГ

		1996		33.1		21.6		8.9		9.6				11.5		-0.7

		1997		32.5		24.2		8.5		8.3				8.3		0.2

		1998		28.7		27.8		8.2		8.1				0.9		0.1

		1999		27.2		15.1		5.4		4.3				12.1		1.1

				94.8		54.3		65.9		53.1

				5.2		45.7		34.1		46.9
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Основные показатели российской внешней торговли 
в I полугодии соответствующего года (млрд.долл.)
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Диаграмма1

		Прямые

		Портфельные

		Прочие



1 кв.

IInd quarter 1999 г.

Direct
32,49%
(78,51%)

Portfolio
0,15%
(0,47%)

Othe
67,37%
 (21,02%)

0.673664825

0.0014732965

0.3248618785
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				Прямые		Портфельные		Прочие

		1 кв.		67.37%		0.15%		32.49%				1999

				21.02%		0.47%		78.51%				1998
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Диаграмма1

		Industry

		Fuel and energy

		metallurgy

		Chemicals and Forestry

		Investment

		Consumer



Change in the structure of investment by  sectors  of industry for the period January- June 1998 and January- June 1999, as per cent points
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				1квартал1998		2квартал1998		3квартал1998		4квартал1998		1квартал1999		2 квартал 1999

		производсто товаров		42.9		42		48.1		38.1		43.3		44

		производство услуг		57.1		58		51.9		61.3		56.7		56

		Industry		7.6

		Fuel and energy		4.7

		metallurgy		0.3

		Chemicals and Forestry		-0.5

		Investment		-3.2

		Consumer		6.4
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		1квартал1998		1квартал1998

		2квартал1998		2квартал1998

		3квартал1998		3квартал1998

		4квартал1998		4квартал1998

		1квартал1999		1квартал1999

		2 квартал 1999		2 квартал 1999



производсто товаров

производство услуг

Структура производства ВВП по секторам экономики, в % к итогу

42.9

57.1

42

58

48.1

51.9

38.1

61.3

43.3

56.7

44

56
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		Industry

		Fuel and energy

		metallurgy

		Chemicals and Forestry

		Investment

		Consumer



Изменение структуры инвестиций по комплексам за период январь июнь1998г.- январь июнь 1999 г.,
 в процентных пунктах

7.6

4.7

0.3

-0.5

-3.2

6.4
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										40.9		43.8

		топливно-энергетический		-7.8959707941						24.8		23.1		60.6356968215		52.7397260274

		металлургический		-1.7388440455						5.1		4.7		12.4694376528		10.7305936073

		химико-лесной		1.4379654129						2.4		3.2		5.8679706601		7.3059360731

		инвестиционный		0.4940215025						4		4.5		9.7799511002		10.2739726027

		потребительсий		7.8485224012						3.7		7.4		9.0464547677		16.8949771689

														97.7995110024		97.9452054795

		Industry		3.8

		Fuel and energy		-1.7

		metallurgy		-0.4

		Chemicals and Forestry		0.8

		Investment		0.5

		Consumer		3.7
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Изменение структуры инвестиций по промышленным комплексом
за период январь-июнь 1998-январь июнь 1999гг.,
в процентных пунктах
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