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Economy and Politics in December of 1999

The results of the State Duma elections permit to make a number of comments on the specifics of the political and economic situation of the country and on prospects of its development.

The new Duma can be hardly expected to initiate the resignation of the government. Probably, for the first time in its history, Russia has a parliament so much oriented towards a close cooperation with the executive authority. This fact alone considerably increases the possibility that the country will pursue a more consequent and complex economic policy. The stock market demonstrated exactly this understanding of the election’s results: “blue chips” and activity indices of the stock market at large went up immediately upon preliminary vote results became known and it became clear that the policies of the new Duma will not be determined by the Communist majority.

The absence of a discussion on ideological issues, campaigning and rivalry at the level of concrete leaders, characteristic of the last pre-election campaign, became a reflection of a considerable alignment of differences among major political opponents concerning approaches to many social problems since the 1995 elections, first of all, to economic policy issues: everybody is for increasing effectiveness of the utilization of ownership rights via a mechanism of partial revision of the privatization’s results. Everybody agrees that this mechanism shall imply court procedures and an individual approach to each case. All political forces in principle admit the importance of cautious monetary policies and of a balanced budget as a prerequisite of economic development. All parties are for the lessening of tax burden. (In modern Russia it is the left-wing forces, who are for the most radical lowering of taxation). At last, both parts of the political spectrum recognize the necessity of consolidation of power as a major political prerequisite for economic development. Albeit it is exactly the issue of understanding probable and desirable ways and mechanisms of expanding state participation in the economy, which makes a peculiar watershed between the right-wing and the left-wing forces. The right-wing forces are for  strengthening the role played by the state only in a limited number of areas, in securing equal opportunities for economic subjects and maintaining uniform rules of the game. The left-wing forces think that the whole field of state regulation shall be expanded. At the same time, an orientation towards individualization of regulating procedures is clearly seen in the OVR (Otechestvo–Vsya Rossia – Fatherland – All Russia) program.

Political apathy of the population, which resulted from a profound decline of confidence in the authorities, especially noticeable in 1999, was reflected by de-ideologization of the campaigning. The principled absence of ideology, stressed parliamentary non-professionalism of the bulk of candidates of a major victor (Edinstvo – Unity bloc) light this trend up rather clearly.

As a result of the absence of rigid ideological preferences, the new Duma may become an “unscrupulous” supporter of the authorities. The today’s Duma would support any authority and not exactly Putin’s cabinet. 

Such a close cooperation between the government and the Duma implies a danger that there will be no real (potential) opponent in case, for instance, a turn toward the stimulation of economic growth via an inflationary increase in demand would be initiated. At the same time the development of economic policies according to an inflationary scenario remains a real option due to a number of factors. First, economic growth stagnates mainly due to such often cited factors as narrow domestic markets and low household purchasing capacity. Second, state expenditures will increase due to the logic of the presidential elections, while the financing of the military operations and the Chechen economic reconstruction can be hardly estimated; external debt payments, while there are no new loans from international financial organizations. Third, there is the aggravating problem of unreal revenue figures set in law “On Budget 2000” as oil prices will probably decrease. The government’s success in maintaining the balanced budget and curbing inflation may facilitate some euphoria about the power of the executive authority in the area of controlling and managing real economic processes. At the same time, tough monetary and budgetary policies under inflated budgetary conditions may lead to increasing payment arrears (first of all it concerns wages, salaries and pensions), and, respectively, to growing social tensions immediately before the elections. Presidential ambitions of the Prime Minister will only aggravate the situation further.

The State Budget

Table 1


XII
I
II
III
IV
V
VI
VII
VIII
IX
X

Revenue












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

VAT, special tax and excises

3
3
4
268
866
1104
1087
1056
913
890

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

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

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

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

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

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

Expenditure












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

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

International activity

530
1050
866
1496
1230
7057
1870
1911
1792
1431

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

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

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

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

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

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

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

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

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

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

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

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

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

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

The data on the execution of the Federal budget in January through October of 1999 are shown in Table 1. The indicators were adjusted by the means of the index of consumer prices. As seen from the Table, the level of tax revenues and the general revenue levels have considerably increased in real terms as compared with the figures of two previous months.

In ten months of 1999 the revenue level made 12.6 per cent of GDP
 (in the same period of 1998 the revenues made 10.1 per cent of GDP and in 1998 on the whole they made 11.3 per cent of GDP) including 10.6 per cent of GDP due to tax receipts (8.2 per cent and 8.8 per cent of GDP respectively), while the expenditure made 13.8 per cent of GDP (13.2 per cent of GDP in January through October of 1998 and 14.5 per cent of GDP in 1998 on the whole).

The level of budgetary deficit was at 1.2 per cent of GDP as on October 1 (3.1 per cent of GDP in the same period of 1998 and 5.4 per cent of GDP in 1998 on the whole)
.

As per Finance Ministry data the revenue targets set for October of 1999 were exceeded (105.7 per cent), while the financing of expenditure made 86.6 per cent of adjusted October limits. The expenditure item of “National Defense” was financed at 71.5 per cent (of the adjusted limit), “Education” at 98.5 per cent, “Public Health” at 99.7 per cent, “Social Policy” at 96.6 per cent. Revenue Ministry-controlled receipts made 65.4 per cent, State Customs Committee-controlled receipts made 30 per cent and Finance Ministry-controlled receipts made 2.5 per cent in the revenue structure in October.

For the dynamics of real federal budgetary tax indebtedness see Fig.1. The total arrears in tax payments to the federal budget was about Rub. 250 billion, while the balanced arrears (i.e. adjusted for tax overpayments) made Rub. 206.5 billion as on December 1, 1999.
Figure 1
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Federal budgetary tax revenues from Revenue Ministry-controlled sources made about Rub. 39 billion, and were at Rub. 44.8 billion as adjusted for revenues from purpose-oriented extra-budgetary funds in November.

Table 2

Real Tax Revenues of the Federal Budget as per Revenue Ministry Data (prices of January of 1998)

1998
1999

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

25186
10804
12460
12711
10222
11131
12166
10606
6409
9090
11226
21979
10262
11811
12519
12525
10728
11590
13032
13086
12757
14511

As per estimates on the federal budget execution in 1999 the revenues will be at about Rub. 600 billion, i.e. over 125 per cent of the adjusted targets for 1999 and about 13 per cent of GDP, while expenditures will be over Rub. 650 billion (over 115 per cent of the adjusted year targets) at about 14.5 per cent of GDP.

S. Batkitbekov

Monetary Policy

According to preliminary estimates, in 1999 the inflation amounts to about 37%. This figure is significantly lower than the inflation rate in 1998 (84%) and at few percent points higher than the index projected in the 1999 Federal Budget Law (30%). During the last 2–3 months, the CPI rates have stabilised at the level between 1.2–1.4% per month (see fig. 1). In November the consumer prices grew by 1.2%, namely, prices for food stuffs – by 1.0%, prices for non-food goods – by 1.5%, prices for services – by 1.7%. In December 1999 the inflation has slightly grow up, and it is expected at the level of about 1.3–1.5%.

The further acceleration of inflationary processes should be expected in the very beginning of 2000. The influence of seasonal factors (the start of new calendar year is traditionally associated with the revision of contractual and retail prices) will be heavily intensified by the fact that in 1999 the rates of price’ rise for many consumer goods, public services and regulated tariffs were lower than the CPI growth rates. That was caused, in particular, by political factors (the State Duma and regional elections). In 2000, that gap apparently would be narrowing.

Figure 1.
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In December 1999, the Russian Central Bank carried out ruble interventions at the currency market in order to replenish its foreign reserves (see fig. 2 and tab. 1). In total, the foreign reserves grew by $1.2 bln. (about 10%) for the month and reached $12.7 bln. That is the maximum value since December 1998. It is obvious that the RCB redeemed the foreign exchange surplus caused by large positive trade balance of the Russian Federation. The assessment of the volume of ruble interventions could be made on the basis of figures which characterise the money base growth: the latter grew by 17.5 bln. rubles (from 271.7 bln. rubles to 289.2 bln. rubles) between November 26 to December 17 (see fig. 2 and tab. 1).

Figure 2.
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Table 1. 

Weekly dynamics of the monetary base and foreign reserves of the RCB between September to December 1999.


Monetary Base

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

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

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%

20-26.9.99
261.6
-1.13%
10.9
0.00%

27.9-3.10.99
259.0
-0.99%
11.2
2.75%

4-10.10.99
266.5
2.90%
11.6
3.57%

11-17.10.99
272.0
2.06%
11.7
0.86%

18-24.10.99
271.1
-0.33%
11.7
0.00%

25-31.10.99
269.1
-0.74%
11.8
0.85%

1-7.11.99
277.3
3.05%
11.7
-0.85%

8-14.11.99
277.0
-0.11%
11.5
-1.71%

15-21.11.99
276.3
-0.25%
11.8
2.61%

22-28.11.99
271.7
-1.66%
11.6
-1.69%

29.11-5.12.99
272.6
0.33%
11.5
-0.86%

6-12.12.99
284.7
4.44%
11.8
2.61%

13-19.12.99
289.2
1.58%
12.0
1.69%

20-26.12.99
–
–
12.7
5.83%

By late-1999, the real exchange rate of the ruble slightly fell compared to the level attained in mid-1999 (see fig. 3). At present, the ruble/US$ real effective exchange rate is about 103.8% of the level of December 1994 (in July 1998 – 184.5%, in January 1999 – 98.3%, in July 1999 – 108.4%). For the whole 1999 the ruble/US$ real exchange rate grew approximately by 4.7%.

Figure 3.
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S. Arkhipov, S. Drobyshevsky

Financial Markets

The government securities market. In November – December 1999 the quotations of Minfin bonds experienced significant fluctuations (see fig. 1). The market showed correction after the price rise for Minfin bonds in late-November (the quotations of all series fell by 10–15% compared to maximum value). The timing of correction was determined by the IMF decision, which postponed the next tranche of credit for an indefinite time and toughening of Russia’s and London Club’s positions in negotiations. In December the tendency to a gradual growth of Minfin bonds’ prices renewed. By late-December the quotations of the 4th and 6th tranches once again reached the maximum values (in the past, the highest prices were fixed in November 1999). The maximum yield level on Minfin bonds (the 4th tranche) is reported below 50% annualised.

Figure 1.
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Figure 2.
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In November – December 1999 the dynamics of quotations of the Russian eurobonds was smoother than the one of Minfin bonds’ quotations (see fig. 2). The price correction, which took place in late-November – early-December, was less distinct. Thus, the market for eurobonds fell about 5–10% below the maximum values. The growth of the eurobonds’ prices accelerated right after the 19th of December. It is apparent that investors positively reacted to the State Duma elections outcome, and one should note, that the high demand for the Russian securities remains unchanged, regardless of the intensifying disagreement between Russia and the Western countries on Chechnya and appeals of some European countries’ leaders to economic sanctions against Russia. By the end of 1999 the prices of eurobonds have peaked the highest values since August 1998, and their yields do not exceed 19–23% annualised.

On December 17 and 21, 1999, for the first time after July 1998 two auctions were held on placement of the government short-term bills (GKO). Five issues of GKO with terms to maturity between 110 to 330 days and worth a total of 12.5 bln. rubles were supplied. The non-residents – owners of balances on ‘C’-type accounts in the Russian banks were allowed to participate in the auctions. That determined a high demand for the bills, since the Russian Government announced no restrictions on a possibility to sell these securities at the secondary market and to repatriate profit. Nevertheless, only three issues were placed (matured in 110, 148 and 197 days), worth a total of 6.5 bln. rubles.

The initial claimed demand amounts to about 5.76 bln. rubles, the securities placed totalled 3.8 bln. rubles (by face-value), the revenue of the Russian Ministry of Finance made up about 3.73 bln. rubles. The yield to maturity by satisfied claims was set between 0.7% to 9% annualised. Meanwhile, such a low level of yield was accepted by non-residents, since their transaction costs related to selling of GKO at the secondary market (apparently at a lower price) and conversion of rubles into hard currency are still less than the costs related to buying currency on special auctions held by the RCB (with an unfair exchange rate, uncertainty with dates of auctions and volume of foreign exchange supply). Thus, a part of investors were ready to grant the Russian Ministry of Finance with premium for purchasing these securities (the maximum asks were up to 104% of face-value).

It is worth noting that on December 14 the auction on placement of the RCB bills was cancelled. Only Russian participants were allowed to buy those bills and their asks did not satisfy the issuer expectations.

Figure 3.
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Stock market. In December 1999, the Russian stock market demonstrated a sharp growth in quotations. A number of negative factors, including the IMF’s suspended decision to grant Russia with the next tranche of its loan, absence of progress in negotiations between the Russian Government and the London Club of creditors, ongoing military operations in Checnya did not affected significantly the investors’ interest in this segment of the financial market. In December 1999, the politics was the key factor which determined investors’ strategy at the market. The positive results of Duma election appreciably increased both foreign and domestic investors demand for the Russian stocks. 

In November 1999, the RTS Index grew from 97.80 to 112.36 points, i.e. by 14.89%. According to preliminary estimations, in December 1999 the RTS index grew from 112.36 to 150 points, i.e. by 33.5%. The level of the Russian stock prices reached in late December corresponds to the maximal level of 1999. In the past, such a price level was observed at the market twice in early July 1999 and in late July 1998 (see fig.3). According to preliminary estimations, in 1999 the RTS Index grew from 58.93 to 150 points. Should it happen, in 1999 the growth in the stock index will make up about 154.55%

The growing activity of the market participants manifested itself in growth in the total turnover in the RTS. In particular, in October the total turnover made $151.7 mln., in November – about $264.1 mln. According to the preliminary estimations, in December the total turnover reached the level of $285.4 mln. Hence, that is at 8.08% superior to the respective index registered in November. However, the maximal total turnover in the RTS in 1999, which was registered in July ($330.2 mln.), remained unbreakable.

According to preliminary estimations, in 1999 the total turnover in the RTS made up about $2.278 bln. That is at 73.72% inferior to the respective index registered in 1998 ($8.666 bln.) and at 83.71% inferior to the respective index registered in 1997 ($13.985 bln.).

In December 1999, the quotations of the majority of the Russian blue chips grew significantly. It was stocks of ‘Tatneft' – 59.38%, ‘Megionneftegaz’ – 52.46%, ‘Surgutneftegaz’ – 50.73%, ‘Norilsky Nickel’ – 45.48%, ‘Rostelekom’ – 37.96%, the quotations of which grew most rapidly (see fig. 4).

Figure 4.
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In December 1999, the growing investors’ demand for stocks resulted in the change in the structure of trades in the RTS. While comparing the trade volume’s structures fixed during the third week of November and the third week of December, one may note that in the latter case the shares of the three most liquid stocks in the total turnover slightly dropped. In particular, during the third week of December, the share of RAO ‘UES Russia’ stocks in the total volume of trades was about 33.26% (29.65% in November), ‘LUKoil’ stocks – 16.46% (23.55%), ‘Surgutneftegaz’ stocks – 14.69% (18.58%). Thus, in late December the total share of three most liquid stocks was about 64.4% of the overall turnover in the RTS against 71.8% in late November.

In December 1999 the factors which influenced the situation at the Russian stock market were as follows: first, the State Duma elections outcome appeared to be more favourable from the view point of declining risks in the Russian economy than it was expected by investors. It is apparent that the presence of the strong pro-government group in the State Duma increases chances of passing the economic legislative package to be elaborated by the Government in 2000–2003. On the other hand, the election results showed that the Prime Minister’s authority grew significantly during last months. This fact lowers the risk of unfavourable alterations in economic and institutional policy, which is related to the possibility of winning the 2000 President Election by the candidate supported by opposition.

Second, the negotiations between the Russian Government and the IMF give no grounds to expect that Russia will be granted the next tranche of credit summed up by $640 mln. In the second half of December, it was announced that the IMF had not yet set the date of the next visit of its mission to Russia. That testified to some tension in the IMF – Russia relationship. According to the IMF’s statements, the postponement of releasing the next tranche for Russia was related primarily to the delay with implementation of structural reforms, in particular, measures aimed at increasing the share of money component in payments for natural gas, electricity and heating energy up to 35%, and up to 60% – for cargo transportation, as well as increasing the transparency of off-budget funds’ and Sberbank’s operations. In addition, the second State Duma did not approve some amendments to the Law on bankruptcy.

Nevertheless, the majority of investors’ perception is that the delay with the next tranche is attributed to the continuing military operation in Chechnya. The absence of any signals indicating the Government’s intention to move to a strategy of negotiations with Grozny yet diminishes the chances of obtaining the credit: as time goes by, apart from other purely political factors, the growing military expenditures will play a serious role.

Thirdly, the forthcoming Christmas holidays and the State Duma elections decreased the intensity of negotiations between the Russian Government and the London Club on the PRIN and IAN bonds (the former USSR debts converted to securities) restructuring. The delay with the release of the IMF credit increased the risk of non-execution of the 2000 Federal Budget Law, particularly, in the part of expenditures on of the foreign debt. Despite the fact that in the course of the previous rounds of talks the positions of both parties became somewhat closer, the planning of expenditures on servicing and redemption of the foreign debt still is endangered, and prospects on an agreement between Russia and the London Club are vague.

Fourthly, in December, international oil prices experienced some fluctuations. Between December 1 to December 29 the price for future contracts for February 2000 for Brent North Sea Crude Oil at the International Petroleum Exchange (IPE) grew from 23.19 to 25.45 dollars per barrel, i.e. by 9.75%. Such a high level of oil prices is a very important factor which determined the growing investors’ demand for the Russian oil companies’ stock.

At the same time one should note a number of tendencies which may decrease the demand for the Russian oil stock. In early December 1999 the Russian Prime Minister has signed the resolution, according to which the export duty was increased from 7.5 to 15 euro per ton of crude oil. Moreover, in 2000 the Russian Government intends to introduce tough restrictions against the oil companies which have debts to the Federal Budget. In particular, it is planned to limit the access of these companies to the oil pipe line.

Fifthly, in December 1999, on the eve of Christmas holidays the majority of international stock markets have demonstrated growth in quotations. Despite the growth in interest rates in November, which was made by the Central Banks of England, Europe and the US Federal Reserve, in December the stock prices significantly grew at the major markets and emerging ones. Nevertheless, it is necessary to note that the growth at the Western European stock markets was superior to the growth in Dow Jones Industrial Average Index in the USA (see tab.1 and fig.5). Evidently that fact reflected a high probability of the following growth in the Federal Reserve’s discount rate, which may be fixed in early February 2000.
Table 1. 

Dynamics of the Foreign Stock Indices

as of December 29, 1999
value
the change in value during the last week (%)
the change in value during the last month (%)

The Dow Jones Industrial Average (USA)
11484.66
2.51%
4.42%

Bovespa Index (Brazil)
16773
5.38%
20.90%

IPC Index (Mexico)
7121.79
4.19%
14.85%

Nikkei-225 (Japan)
18810.58
1.89%
1.70%

DAX-30 (Germany)
6859.58
5.65%
15.60%

CAC-40 (France)
5837.75
3.85%
8.48%

Figure 5.
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Interbank loan market. In November – December 1999 the significant fluctuations of rates were recorded at the market for interbank ruble loans (see fig. 6). The rates soared twice: late-November – very early-December and between the 9th to 14th of December. The causes for that were the end-of-month effect and accumulation of capital by commercial banks on the eve of the GKO and the CBR bills auctions, respectively.

By late-December 1999, the balances on commercial banks’ corresponding accounts in the Central Bank of Russia reached the maximum values for the whole period of observations – 70–73.5 bln. rubles, and that encouraged the renewal of interest rates’ descendance to the level of 7–12% annualised.

Figure 6.
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Stock market. In December 1999, the Russian stock market demonstrated a sharp growth in quotations. A number of negative factors, including the IMF’s suspended decision to grant Russia with the next tranche of its loan, absence of progress in negotiations between the Russian Government and the London Club of creditors, ongoing military operations in Checnya did not affected significantly the investors’ interest in this segment of the financial market. In December 1999, the politics was the key factor which determined investors’ strategy at the market. The positive results of Duma election appreciably increased both foreign and domestic investors demand for the Russian stocks. 

In November 1999, the RTS Index grew from 97.80 to 112.36 points, i.e. by 14.89%. According to preliminary estimations, in December 1999 the RTS index grew from 112.36 to 150 points, i.e. by 33.5%. The level of the Russian stock prices reached in late December corresponds to the maximal level of 1999. In the past, such a price level was observed at the market twice in early July 1999 and in late July 1998 (see fig.3). According to preliminary estimations, in 1999 the RTS Index grew from 58.93 to 150 points. Should it happen, in 1999 the growth in the stock index will make up about 154.55%

Figure 7.
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In December 1999, the market participants’ interest to the ‘euro/ruble’ segment of the market grew. According to the preliminary estimations, in December the total trading volume by ‘today’ and ‘tomorrow’ contracts on euro made up 1835 mln. rubles. That is at about 10.7% superior to the respective index registered in November.

In November 1999, the official euro exchange rate dropped from 27.41 rubles/euro to 26.84 rubles/euro. That corresponds to –2.08% a month. The ‘today’ euro exchange rate in the SELT dropped from 27.538 rubles/euro to 26.8825 rubles/euro, i.e. by 2.38% a month. The ‘tomorrow’ euro exchange rate dropped from 27.5454 rubles/euro to 27.0650 rubles/euro, i.e. by 1.74% a month.

In December 1999, the official euro exchange rate grew from 26.84 rubles/euro to 27.32 rubles/euro, i.e. by 1.79% a month (23.70% annualized). According to preliminary estimations, in December the ‘today’ euro exchange rate in the SELT grew from 26.8825 rubles/euro to 27.1787 rubles/euro (as of December 24), i.e. by 1.10% a month (14.05% annualized).

Figure 8.
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Table 2. 

Indicators of Financial Markets.

month
August
September
October
November
December*

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

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

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

annualized yield to maturity on OFZ issues
69.70%
76.26%
83.56%
81.10%
65%

volume of trading in the secondary GKO-OFZ market a month (billion rubles)
14.07
14.64
25.77
9.67
10

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






4th tranche
62.8%
59.5%
60.9%
49.22%
48%

5th tranche
31.4%
33.9%
33.9%
29.77%
29%

6th tranche
32.8%
34.6%
34.4%
28.60%
26%

7th tranche
22.8%
24.0%
23.9%
19.75%
19%

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






overnight
29.3%
44.7%
44.0%
47.9%
10%

1 week
14%
26.3%
16.0%
10.0%%
14%

official exchange rate of ruble per US dollar by the end of the month
24.75
25.08
26.05
26.42
27.00

official exchange rate of ruble per Euro by the end of the month
25.92
26.46
27.43
26.84
27.32

average annualized exchange rate of ruble per US dollar growth
1.21%
1.33%
3.87%
1.42%
2.20%

average annualized exchange rate of ruble per DM growth
-0.01%
2.08%
3.67%
-2.15%
1.45%

volume of trading at the stock market in the RTS for the month (millions of USD)
184.6
172.6
151.7
264.1
285.4

the value of the RTS-1 Index by the end of the month
102.19
83.12
97.80
112.36
150

growth in the RTS-1 Index (% a month)
-12.28%
-18.66%
17.66%
14.89%
33.90%

*/ estimated

S. Arkhipov, S. Drobyshevsky

Investment in the Fixed Assets

A low investment activity of domestic and foreign capital remains a factor limiting the possibility of economic growth in the Russian economy. In spite of a stabilization of the amount of investment in the fixed assets in January through November of 1999 at the level of the previous year, it does not provide grounds for positive appraisals. While in 1999 the involvement of reserve capacities in combination with the effects of the Ruble devaluation were the factors of intensive economic growth, in the next year the further increase in production will be to a considerable degree determined by the amount and effectiveness of investment expenditure for the reconstruction and modernization of production.

At the background of the trend toward a decrease in the state share on the capital market a trend toward an increase in the share of investment of enterprises with 100 per cent foreign capital and Russian enterprises with foreign participation appeared in the structure of investment in the fixed assets as broken down by ownership forms in 1999. Enterprises of mixed ownership also strive to expand their presence on capital markets, especially since better financial results of their operations allow them to increase the expenditure earmarked for investment. The situation of the private investment, mostly the investment made by households in housing construction, is much more complicated. At the background of the general trend toward deteriorating living standards, the household expenditures for investment decreased considerably in this year. At the same time the possibility of transforming household savings in investment was constrained by the crisis of the banking system, lack of confidence in credit and savings agencies and a trend toward the recovery of unorganized forms of accumulation of funds. When the fact that private investment makes 26.4 per cent of the total investment in the fixed assets is taken into account, the development of instruments aimed at the attraction of households and private investors will to a considerable degree determine the potential of the investment activities.

Table


1998
1999


January through September

Total investment in the fixed assets
100,0
100,0

As broken down by ownership forms:



State
20,9
21,0

Private
31,6
26,4

Mixed (Russian)
34,2
37,9

 Mixed (Russian with foreign participation)
5,5
7,3

Foreign
2,5
2,9

Source: Rosstatagentstvo 

Another specific feature of the investment process in 1999 was the persistence of the dominating role of investment in sectors rendering market services. An increase in demand for transportation and communication services was answered by the intensive development of these industries. The investment in market infrastructure sectors in the total investment in the fixed assets increased by 3.2 percentage points as compared with the previous year’s figures.

The intensive development of communications, and information and computation services is a specific feature of the modern Russian economy. The share of communication services made 2.0 per cent of the GDP in 1998; in the last eight years it increased by 1.3 percentage points.

The positive dynamics of investment in communications have been registered since 1994 and are related to qualitative changes of the management system, to the development of new segments on the financial, credit, and insurance markets, to operations with real estate and to sectors maintaining the functioning of markets. In spite of the fact that the share of these sectors made only 5.6 per cent of the GDP in 1998, their increasing demand is a factor positively affecting the dynamics of investment in communications, telephone and radio communications, and in information and computation infrastructure. High investment attractiveness of communications is the factor determining the increase in the share of investment in their development at all levels of management and ownership forms. An analysis of the structure of investment in fixed assets as broken down by the subjects of the Russian Federation reveals that the share of Moscow and of St. Petersburg makes almost 25 per cent of the total investment in the sector. Investment in the development of communications in Moscow makes over 4.0 per cent of the total city’s investment expenditure, while in St. Petersburg this figure makes 7.7 per cent. It shall be noted that in a majority of the subjects of the Russian Federation the share of investment in the development of communications in the structure of regional investment expenditure has been rather steadily increasing in the last three years.

O. Izryadnova

Foreign Investment in the Russian Economy

The total amount of foreign investment in the non-financial sector of the Russian economy without monetary authorities, commercial and saving banks but including Ruble investment in US dollars terms made $ 6467 million in January through September of 1999. The pace of attraction of foreign investment in Russia is decelerating. Thus while in nine months of 1998 the amount of foreign investment in the Russian economy made 86.4 per cent of the figures in the same period of 1997, in this year this indicator was at 69.6 per cent. On the whole the amount of accumulated foreign investment in Russia made $ 28.4 billion by end-September of 1999.

Although in nine months of 1999 the share of direct foreign investment, which was 56.9 per cent in the first half-year of 1999, decreased by 8.5 per cent, its volume was over the level of 1998 (in January through September) by 55.5 per cent at $ 3132 million.

A better situation of the Russian economy is also confirmed by growing amounts of other investment formed by borrowed funds. While in the first half-year of 1999 its amount was below 30 per cent of the first half-year of 1998, this indicator made 47 per cent in nine months of the current year. The amount of other foreign investment made $ 1491 million in August through September of 1999, in other terms it was at 45 per cent of other foreign investment in the Russian economy in nine months of the current year.

Industries, which attracted $ 3333 million investment, continued to dominate the structure of foreign investment in Russia across sectors.
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Foreign investment made by direct investors mainly flowed in the fuel and food industries, trade and public catering, in transportation and communications. The total amount of direct investment in these industries made $ 2530 million, or 80.8 per cent of the total amount of direct foreign investment.

In the fuel industry it was invested $ 1568 million (24.2 per cent of the foreign investment in the Russian industries) in nine months of 1999. In this year the development of “Sakhalin-3” and “Sakhalin-4” projects began. “Sakhalin-3” project is aimed at the development of Ayash and East Topinsk oil and natural gas deposits. In this project Exxon (its share in the joint venture, which is in the process of creation, will make 66.6 per cent) is the foreign partner of Russian Rosneft. The amount of investment in this project is estimated at $ 37.1 billion. “Sakhalin-4” project is aimed at the development of Astrakhanov condensed gas deposit. In this project Arco (49 per cent of the enterprise, which is in the process of creation) is the partner of Rosneft. The amount of the necessary investment in the project is estimated at $ 2.5 billion. “Sakhalin-3” and “Sakhalin-4” projects shall be completed in six years.

Ye. Ilyukhina

The Role of Sberbank in Compensating Depositors’ 
Losses in 1998 through 1999

In December of 1999 ARCO published the data on claims made by individuals against the largest victim of the banking crisis SBS-AGRO and informed on the introduction of a system of guaranteeing household deposits worked out by ARCO at Kuzbassugolbank and Vyatka-bank. These two events provide an opportunity to discuss the loss individual depositors and the state suffered due to the crisis anew. A year ago payments to depositors have been started as stipulated by Decision of the Central Bank’s Board of Directors “On Measures to Protect Household Deposits at Banks.” According to this decision six banks (Inkombank, Menatep, Mosbiznesbank, Most-bank, Promstribank RF and SBS-AGRO) with their respective branches and all other credit organizations whose liabilities to households were over Rub. 300 million were requested to make agreements on transferring the liabilities to households to Sberbank. All depositary agreements made until September 1, 1998 should be subject to this transfer. All six banks participated in the program with certain respective reservations. Later this scheme was applied to customers of Rossiyski Kredit, Kuzbassprombank, and Uraltansbank. Plans concerning a number of certain other banks up to the total liabilities of Rub. 1.4 billion were published, but not implemented.

The transfer scheme for individuals’ deposits envisaged that clients would submit applications to their respective banks requesting cancellation of contracts on bank deposits and stating the agreement to make call deposits in Sberbank of Russia. At that Sberbank would accept only liabilities on the principal without the interest, as concerns currency deposits, the liabilities should be recalculated in Rubles at the exchange rate as on September 1, 1998 (Rub. 9.33 per $ 1). Depositors not wishing to transfer their deposits to Sberbank should notify the bank accordingly in written.

The total amount of liabilities related to individuals’ deposits transferred to Sberbank for servicing was close to Rub. 9 billion; 80 per cent of this amount was transferred from three banks: SBS-Agro (Rub. 3.1 billion), Inkombank (Rub. 2.7 billion), and Rossiyski Kredit (Rub. 1.3 billion). As per Goskomstat data, the larger part of the transferred funds was withdrawn from Sberbank by depositors.

First payments started in December of 1998, since February Incombank’s clients were allowed access to their deposits, depositors of Rossiyski Kredit were unfrozen only in end-March of 1999. So, financial losses of banks’ clients were rather considerable. The results of an attempted evaluation of the loss amount see in Table 1. Financial aspects of the deposits’ transfer to Sberbank remained not fully transparent for the general public. It is impossible to evaluate the ratio between Ruble and currency portions of the transferred amounts as per the available data. However, proceeding from the fact that in case deposits were available at the due time and were exchanged into foreign currency or deposited with other banks, the bank creditors’ loss during the consequent period may be evaluated notwithstanding the currency structure of transferred liabilities. Taking into account the difference in dates when Sberbank started the payments, depositors’ loss in terms of constant prices fluctuated from 37 to 58 per cent, the fluctuation of the loss in US dollars terms made from 49 to 64 per cent (see Table 1).

Table 1. 

Savings Owners’ Loss in the Period Deposits Were Transferred to the RF Sberbank.
Bank
Depositors paid since
Deposit Depreciation
Lost Interest on Deposits***



In Constant Prices *
In $ terms **
Rub. 
$

Promstroibank RF
2.12.99
36.9
48.9
5.0
2.5

Most bank
3.12.98
36.9
49.7
5.0
2.5

Menatep
3.12.98
36.9
49.7
5.0
2.5

Mosbiznesbank
3.12.98
36.9
49.7
5.0
2.5

SBS-Agro
25.12.98
43.5
53.0
7.2
3.4

Inkombank
3.02.99
47.9
59.3
10.4
4.2

Rossiyski Kredit
25.03.99
51.3
61.5
14.0
5.4

Kuzbassprombank
16.04.99
51.3
62.4
14.3
5.4

Uraltransbank
20.10.99
57.6
63.9
45.7
16.5

*     as per Consumer Price Index by end-July
**   in % of Rub/$ exchange rate as on 1.09.98

*** from September of 1998 till the beginning of Sberbank payments.

Additional losses are those of interest since only liabilities on the principal were transferred to Sberbank. To evaluate this portion of the loss is rather difficult due to different procedures applied by banks participating in the scheme to interest calculation, capitalization, and payment practices. However, it is known that the banks, which continued their deposit operations at the time deposits were transferred from insolvent banks to Sberbank, announced interest rates of US dollar deposits at 8 to 22.5 per cent, and those of Ruble deposits at 35 to 72 per cent per annum. The lost interest income was calculated on the basis of average interest rates of individuals’ foreign currency deposits in September through December of 1998 depending on the period it took to transfer deposits from a respective bank to Sberbank. The lost profits of depositors of nine banks, which transferred their liabilities to Sberbank made from 2.5 to 16.5 per cent of the deposited amounts in US dollars terms. In case the lost interest is taken into account, the loss increases up to 51 to 80 per cent of the deposited amount across banks on the condition the amount was converted in US dollars and deposited for the time required for transfer.

Naturally, depositors’ losses are not limited to depreciation and lost profits from savings transferred to Sberbank. First, a number of these banks’ clients agreed to various restructuring schemes proposed by the banks. (At present Bank Moskvy repays the liabilities of Mosbiznesbank, Menatep’s shareholders pay to the depositors, Inkombank and some other banks attempt to introduce various payment schemes in order to partially repay their liabilities to individuals). The lowest percentage of transferred liabilities was registered at Mosbiznesbank and Promstroibank of Russia. The indebtedness of banks participating in the scheme is twice as much as the amount of transferred to Sberbank liabilities. Thus, in end-1999 ARCO evaluated the liabilities of SBS-Agro to its 1.2 million individual depositors at Rub. 6.9 billion. Rossiyski Kredit owned to individuals Rub. 1.8 billion. Besides, the liabilities of banks not participating in the Sberbank compensatory scheme whose licenses were withdrawn after August of 1998 to individuals made about Rub. 2.2 billion as on August 1, 1998, while by mid-1999 they still owned about Rub. 1 billion.

Another aspect is the sources of funds for the compensation. Originally it was implied that banks would make transfers to Sberbank at the expense of mandatory reserve funds, transfer governmental securities and draw bills. In reality only a part of mandatory reserve funds was transferred, for the rest the banks drew bills with maturity from 1 to 3 years. The Sberbank management informed that no bills turned up and the compensation was overwhelmingly financed by the Central Bank. As per authors’ estimates less than Rub. 0.1 billion from Rub. 8.8 billion paid to depositors of the banks, which transferred their liabilities to Sberbank, were financed at the expense of mandatory reserves. So, the expenditure of the Central Bank for compensating deposits made an amount comparable to stabilizing credits granted by it to banks in order to repay liabilities to depositors (Rub. 9.3 billion according to Moscow Times of March 5, 1999); among other recipients were banks participating in the program of liabilities’ transfer to Sberbank.

L. I. Sycheva, L. V. Mikhailov, M. Yu. Matovnikov

The Real Sector of Economy: Factors and Trends

The development of the economic situation in 1999 was determined by trends toward increasing demand for domestic products on the internal market and by favorable changes in the foreign trade for Russian producers. The increase in the gross industrial output made 7.5 per cent in January through November of 1999. Since June of 1999 a stable positive trend towards an increase in industrial output has been noted. The growth of production has been registered both in extracting and in processing industries. The economic recovery and the related increase in effective demand was accompanied by better indices of the financial situation of industries, in particular it was reflected in changes in the structure of payments, decreasing share of barter transactions and payments made with money substitutes. 

An analysis of structural shifts in the national economy in 1991 through 1998 show that an unprecedented scale of the output slump in mechanical engineering and the light industry was responsible for about 40 per cent of the total decrease in production in the national economy on the whole. Due to specifics of development these industries were mostly oriented toward the internal markets and as the business situation changed their products lost the competition with similar imported products. At the same time it shall be taken in account that these industries experienced qualitative shifts during the period of reforms. Enterprises with foreign participation were created, there appeared new Russian producers, including those manufacturing products under foreign licenses and using imported completing parts, the production was modernized due to the introduction of new technologies. So, the years of reform generated a certain growth potential in industries. Therefore the shifts in the competition environment and new niches appearing on markets of material and technical resources, and of consumer goods, the Ruble devaluation resulted in a fast increase of output, and in an effective overcoming the crisis of March through September of 1998 in the real sector of economy.

A specific feature of development in this year are the growth rates, which outpace the general industrial average, in the mechanical engineering, light and food industries. The increase of output in mechanical engineering made 15.2 per cent, 19.2 per cent in light industry, 10.1 per cent in food industry as compared with figures in January through November of 1998. An intensive development of these industries was maintained due to positive dynamics in the output of fuel, energy, chemistry and wood industries, and in metallurgy, what permits to make optimistic estimates for the economic development prospects in the next year.

A specific feature of 1999 was also the gradually diminishing gap between the rates of production in industry and other sectors of the economy. The decrease in agriculture made 0.6 per cent and in retail trade 10.8 per cent in January through November of 1999 as compared with the same period in the previous year. A dynamic development of the industry and corresponding growth of services rendered by transportation and communications to a considerable degree compensated the decreasing outputs of other sectors of the economy. As per preliminary evaluation the output of production and services in basic industries will by 3.2 per cent exceed the last year’s levels in January through November of 1999.

Among positive factors of the economic development in this year the social policies actively implemented by the government shall be certainly noted. The measures undertaken in order to repay wage, pension and other social payment arrears stabilized the social environment. The restrained dynamics of the increase in price of consumer goods and services also helped to normalize the social situation. The average monthly increase rate of consumer prices made 1.5 per cent in July through November as compared with 3.7 per cent in the first half-year of 1999. Although the real household incomes decreased by about 17.3 per cent and the real wages fell by 26.5 per cent as compared with January through November of 1998 a trend toward positive monthly dynamics of these indicators has been noted since March of 1999.

A rather stable trend toward an increase in production, growing demand for labor and favorable changes in the social environment determine the starting conditions of the economic development in 2000.

O. Izryadnova

The Industrial Situation

The specific feature of the industrial output dynamics in this year was a considerable increase in output. In January through November the volume of industrial output increased by 7.8 per cent as compared with the same period in the past year that being the maximum in the nineties. The Ruble devaluation stimulated the development of export-oriented and import-replacing industries, and caused a notable growth of output in all basic industries (see Table 1). At the same time, the latest statistical data show that the devaluation effects are gradually wear out. Thus, the volumes of industrial output adjusted for the seasonal factor in this October decreased by 1.1 per cent as compared with the previous month, while in November the increase made only 0.2 per cent.

Таблица 1

Dynamics of the Physical Industrial Output Volumes in 1996 through 1999, % of the previous year 


1996
1997
1998
1999

January - November*

Industry, total
96,0
102,0
94,8
107,8

Electric Power Engineering
98,4
98
97,5
100,7

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

Non-Ferrous Metallurgy
97,5
101
91,9
114,5

Ferrous Metallurgy
96,4
105
95,0
110,1

Chemical and Petro-Chemical Industry
92,9
102
92,5
122,1

Metal-Fabricating Industries
95,4
104
92,5
115,2

Wood,  Wood-Working, and Pulp and Paper Industries
82,5
101
99,6
118,2

Construction Materials Industry
82,7
96
94,2
109,9

Light Industry
77,5
98
88,5
119,0

Food Industry
95,8
99
98,1
110,1

* in % of January till November of 1998.

Source: Rosstatagentstvo.
At the same time a favorable situation for the Russian industries on external markets persist. Thus, the situation on the world energy market was characterized by a considerable increase in oil prices up to $ 25 to 26 per barrel in recent months that being an incentive for output growth both in the oil and natural gas sectors, and in related industries. The total oil extraction volumes made 100.2 per cent in January through November as compared with the same period in the previous year, while the volume of processed oil made 103.3 per cent. After several years when the amounts of operating funds for oil boring wells steadily decreased, they stabilized. The amount of oil drilling made 101.2 per cent in ten months as compared with the levels of the previous year.

After the last year’s slump caused by extremely low oil prices the oil products exports increased considerably (by 6.2 per cent as compared with figures in January through September of the previous year). Hard currency proceeds from oil and oil products exports (Fig. 1) sharply increased due to the growth of the world oil prices, what considerably improved the financial situation both of Russian oil companies, and of the national economy at large (proceeds from oil and natural gas exports are a serious factor in forming state budgetary revenues, maintaining the Ruble exchange rate, and repaying the national external debt).

The future dynamics of the world oil prices will first of all depend on the OPEC countries’ determination to adhere to their commitments of 1998 and 1999 to decrease oil extraction. However, it shall be expected that the OPEC member countries will start to decrease the level of adherence to these commitments already in the nearest future. After compensating the loss suffered in the period of the price crisis of 1998 the OPEC countries will hardly strive to maintain the world oil prices at an extremely high level in a long-term perspective, since it may stimulate oil production in cost-intensive regions that leading to a diminishing share of OPEC on the world oil market. Therefore it shall be expected that by 2000 the oil production in the OPEC countries will increase considerably (as a result of either increasing quotas, or less adherence to existing quotas). It shall also be expected that oil production outside the OPEC will also grow as higher world oil prices will stimulate increasing outputs. On the whole, the world oil production, which decreased by 1.7 per cent in 1999 as compared with the previous year’s figures will increase by about 2.8 per cent in 2000 as per the estimate of the US Department of Energy. At the same time the estimated demand for oil will increase by about 1.8 per cent. The growth of oil production in 2000 will cause a decrease in world oil price levels as compared with the current levels.

According to the basic scenario of the latest estimate of the US Department of Energy, which is the leading organization in the area of analyzing and predicting the development of the world energy industry, the world oil prices defined as an average price of oil imported by the USA, will be over $ 20 per barrel in 2000 (see Fig. 2). The maximum price ($ 24 per barrel) is expected in January, while by the end-year the price will drop to $ 20 per barrel. Average annual oil price in 2000 will be $ 23.36 per barrel as per the basic scenario; in other terms it will be about $ 5 over the average level in this year. All this is an evidence that the Russian economy will continue to benefit from the positive effects of high world prices of energy resources.

Fig. 1


[image: image14.wmf]Currency Proceeds from Oil and Oil Products Exports in 1997 through 1999 

($ millions)

700

900

1100

1300

1500

1700

1900

2100

Jan.97

Mar.97

May 97

Jul. 97

Sep97

Nov.97

Jan.98

Mar.98

May 98

Jul. 98

Sep. 98

Nov.98

Jan.99

Mar.99

May 99

Jul. 99

Sep. 99


Source: calculated as per data of Rosstatagentstvo.

Fig. 2
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Yu. Bobylev

Industrial Business Situation 

The results of surveys in IV quarter of 1999 show the stabilization of major indicators characterizing Russian industrial enterprises. As little change was registered in estimates; managers of enterprises expect that present trends of growing effective demand and outputs accompanied by decreasing amounts of barter transactions will persist in the beginning of 2000. However, an extremely low level of finished stocks seems to indicate the over-cautiousness of Russian enterprises as they avoid to increase outputs and to accumulate finished goods to meet future orders. 

Effective demand for industrial products increased at constant rate in IV quarter of 1999. Reports on increases in sales for money prevailed over contrary reports. This situation has persisted since February of 1999. The maximum growth of moneyed demand was registered in June. At the moment growing volume of sales persists across all industries except construction. The amount of barter operations diminished in December more intensively as in November. A decrease in barter was registered across all industries (including construction materials industry).




Cumulative demand consisting of effective and barter demand continued to grow in December. The share of enterprises reporting on growth of at least one type of demand increased from 22 to 24.5 per cent, while the share of enterprises reporting on a decline of at least one component remained practically the same (13.6 and 14 per cent respectively). As a result the difference (balance) diminished by 2 percentage points.

Growth of industrial output decelerated somewhat in December. Absolute decline of output persisted only in construction materials industry.

The lack of finished stocks became less in December; however it remains very noticeable: 37 per cent of enterprises consider their warehouses to be inadequately stocked to meet new orders in reasonable time if present trends of growing demand persist. An analysis of expected change in stocks based on current assessments reveals that the share of adequate reaction to the stocks of finished goods is within a 40 to 50 per cent interval. So, less than half of enterprises planned to increase their stocks in the situation of surplus, to diminish them in the situation of scarcity, and to make no changes in case they were at their normal level. Short-term plans of a majority of enterprises were not aimed at the normalization of their finished stock volumes for balancing demand and supply (production) on their sales markets. According to calculations, among enterprises have always prevailed those aiming at the creation of scarce supply environment on markets, i.e. favorable to producers. As a result, new customers can not fast get the products they need from the stock of finished goods.




The price dynamics did not change in December. Reports on growing prices prevailed over reports on price decreases. The major (60 per cent) part of enterprises sells their products at constant prices. The most intensive growth was registered in chemical, petro-chemical, food industries, and in power engineering.

Estimates of changes in output remained practically the same across industries in IV quarter. At the level of individual industries some optimistic estimates were registered in non-ferrous metallurgy, chemical and petro-chemical industries, and in engineering. Estimates of an absolute decrease persisted in construction and were first registered in food industry in December.

Estimates of price changes also stabilized at end-year. Enterprises plan either to increase, or maintain prices. A decrease is possible only with 1 to 2 per cent of producers, mostly in light, food, timber, and woodworking industries. The most intensive price growth is expected in engineering, chemical and petro-chemical industries, and in ferrous metallurgy.

On the whole estimates of changes in effective demand increased by 3 per cent in December and remain positive: there are more hopes for sales for money across industries. At the level of individual industries there were registered both expectations of growing and declining sales. Pessimistic estimates prevailed in food industry, construction, and ferrous metallurgy. In other industries there prevailed estimates of growing sales. Estimates of changes in barter transactions have been declining for a third month in a row. In December only 6 per cent of enterprises expected an increase in such transactions. Such a minimum has been registered for the first time since the beginning of the registration of this indicator in August of 1998. An absolute increase in barter operations is possible only in food industry, in other industries there prevail expectations of their decline.

S. Tsukhlo

Foreign Trade

As a result of renewed commitments of OPEC member states to adhere to their agreements till March of 2000 and the winter season in the Northern hemisphere, world oil prices are maintained at a high level. Taking into account a prospected decline in the world oil reserves within next three months, it may be expected that high oil prices will be maintained minimum till the end of I quarter of 2000. The further developments will depend on results of the OPEC meeting in March of 2000. 

A further buoyancy is also expected on the market of non-ferrous metals due to the post-crisis recovery in South-East Asia and a stable demand for basic metals showed by related industries.

This October there appeared a trend towards a growth of major indicators of the Russian foreign trade. Thus, exports increased by 13 per cent as compared with October figures ($ 6.8 billion), while imports grew by 21 per cent ($ 3.6 billion). The foreign trade turnover in October of 1999 exceeded the last October level by 16.2 per cent (including trade with countries outside CIS by 18.7 per cent and with CIS countries by 7 per cent).

Average Monthly World Prices in October of Respective Years


1996
1997
1998
1999

Brent, $ per barrel
24,08
17,9
12,8
24,1

Natural Gas, $ per Btu.
2,742
2,346
2,205
2,558

Gasoline, $ per gallon  
0,6704
0,5695
0,4205
0,6986

Copper, $ per metric ton
1968,5
1900,7
1659,2
1748,1

Aluminum, $ per metric ton 
1341,1
1538,5
1354,2
1470,7

Nickel, $ per metric ton
7060,9
6240,5
4262,4
7984,2

Source: calculated in accordance with data of London Metal Exchange (UK, London), New York Mercantile Exchange, USA, New York)
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The Russian foreign trade turnover made $ 90.7 billion in October of 1999, i.e. by 20.1 per cent less than in the same period of the previous year. Exports made $ 57.6 billion and imports were at $ 33.1 billion (by 5.6 and 37.0 per cent less than in 1998 respectively)

As compared with the respective period of 1998 exports grew as following: coal – by 19 per cent, cast iron – by 17 per cent, ferrous alloys – by 16 per cent, aluminum – by 10 per cent, mineral fertilizers – by 20 per cent, timber – by 43 per cent, paper pulp – by 27 per cent, paper – by 14 per cent. Average contracted prices of these commodities decreased as compared with the period from January to October of 1998.

Natural gas export volumes increased by 5 per cent; however, the foreign currency revenues fell by 15 per cent due to low natural gas prices, which were at the lowest (below $ 60 per 1 million m3) in the first half-year of 1999. At present natural gas prices rose up to $ 72 per 1 million m3, in 2000 a further price growth up to $ 80 per 1 million m3 is expected.

Natural gas exports to East European states fell by 8 per cent as compared with 1998 as these countries tried to diversify sources of import of energy-producing resources. At the same time sales to West Europe rose by 10 per cent. Germany with its share of 40 per cent in Russian natural gas exports remains the largest consumer.

As oil and oil-product exports diminished in physical terms (by 1.2 And 2.4 per cent respectively) the prices rose by 29 and 6 per cent respectively).

Officially unregistered imports from countries outside the former Soviet Union diminished and made $ 6.7 billion as compared with $ 11.5 billion in January through October of 1998.

A trend toward growing turnover of trade with the CIS countries was registered this October. Thus, in October the turnover made $ 2.1 billion increasing by 7.0 per cent as compared with October of 1998. In ten months of 1999 export of oil products increased by over 25 per cent, and of machinery and equipment by about 6 per cent as compared with the same period of 1998. At the same time natural gas exports fell by almost 12 per cent. Gazprom continued to increase deliveries to European countries since the accuracy of payments in hard currencies makes these countries preferred partners. However, energy-producing resources exports to Europe were negatively affected by problems arising from the transportation of natural gas via the Ukrainian territory. For instance, in November Ukraine exceeded its quota of natural gas received from transit sources by over 60 per cent. Besides, Ukraine demands payments for natural gas transit in hard currency, while failing to make current payments and to repay its debts for natural gas. Today Gazprom attempts to effectively settle these problems by re-orienting natural gas deliveries via territories of Poland and Byelorussia. 

The RF government increased export duties on a number of commodities, for instance, coke semi-coke from coal, alkaline and alkaline-earth metals, timber and wood products, paper and cardboard, non-ferrous metals, etc.

Since the beginning of the year oil prices increased by about $ 100 per metric ton; therefore the Russian government increased oil export duties from EURO 7.5 to EURO 15 per metric ton. This will permit to increase budgetary revenues by Rub. 1,8 billion a month. 

On December 21, 1999, an export duty on natural gas exported from RF to countries outside the Customs Union was introduced at 5 per cent of the customs value but not less than EURO 2.5 per metric ton. This measure will increase budgetary revenues by Rub. 10 billion a year. The export duty was introduced because natural gas world prices rose from $ 52 – 53 per 1000 m3 in the beginning of the year up to about $ 90 now. In case the business situation on world markets changes the duty may be adjusted.

N. Volovik, N. Leonova

Statistical Supplement

� By estimate.


� Differences in the dynamics of deflated budgetary indicators and similar indicators in terms of the GDP percentage may be explained by a difference between a deflator based on price index and GDP deflator.
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21.4640198511

16.0132067685

23.8134543954

17.1440261866

22.504091653

20.6939281289

24.204874019



Ëčńň4

		35125		35125

		35156		35156

		35186		35186

		35217		35217

		35247		35247

		35278		35278

		35309		35309

		35339		35339

		35370		35370

		35400		35400

		35431		35431

		35462		35462

		35490		35490

		35521		35521

		35551		35551

		35582		35582

		35612		35612

		35643		35643

		35674		35674

		35704		35704

		35735		35735

		35765		35765

		35796		35796

		35827		35827

		35855		35855

		35886		35886

		35916		35916

		35947		35947

		35977		35977

		36008		36008

		36039		36039

		36069		36069

		36100		36100

		36130		36130

		36161		36161

		36192		36192

		36220		36220

		36251		36251

		36281		36281



&A

Ńňđ. &P

Экспортная цена

Мазут

Цены экспорта нефти и топочного мазута в 1996-1999 гг., долл./т

114.5575642245

81.7307692308

117.1568627451

77.4814814815

116.4976958525

71.2956335004

122.2836095764

64.4408643964

115.4373927959

62.7721335269

119.3933823529

69.9642759

125.8064516129

74.4177239159

137.4280230326

81.2425328554

129.9204771372

77.9510022272

127.0973963356

81.0147299509

136.5805168986

75.3424657534

127.7121374866

69.6902654867

124.6975806452

76.6240977235

105.5818353832

72.3718964606

115.2422907489

71.3952403173

106.0721062619

69.2488262911

110.9123434705

67.2823218997

114.1037306642

73.5650767987

113.3202742409

71.0424710425

118.9371980676

74.507183428

119.0058479532

80.313014827

109.7269624573

66.8647845468

97.2942289499

53.0878467635

87.4363807729

54.4378698225

82.4

50.7889546351

80.780399274

58.5376390539

85.9362224039

52.7103027402

67.1827411168

48.6793172499

67.4008438819

46.7910447761

71.7121588089

43.5258691486

74.3179680151

40.2670880269

70.9336609337

41.3025327025

68.3965517241

42.1373425437

65

45.2754013265

61.1842105263

43.1750883561

56.5342601787

35.9502227685

65.7833333333

42.1518054532

84.8633440514

46.1910254298

83.35

49.0661601773



Ëčńň5

		35065		35065

		35096		35096

		35125		35125

		35156		35156

		35186		35186

		35217		35217

		35247		35247

		35278		35278

		35309		35309

		35339		35339

		35370		35370

		35400		35400

		35431		35431

		35462		35462

		35490		35490

		35521		35521

		35551		35551

		35582		35582

		35612		35612

		35643		35643

		35674		35674

		35704		35704

		35735		35735

		35765		35765

		35796		35796

		35827		35827

		35855		35855

		35886		35886

		35916		35916

		35947		35947

		35977		35977

		36008		36008

		36039		36039

		36069		36069

		36100		36100

		36130		36130

		36161		36161

		36192		36192

		36220		36220

		36251		36251

		36281		36281

		36312		36312



&A

Ńňđ. &P

Превышение, млрд. долл. (левая шкала)

То же в % к дебиторской задолженности

Превышение кредиторской задолженности над дебиторской в нефтяной промышленности в 1996-1999 гг..

4.336713139

62.0992135511

4.5371523454

67.5734157651

4.7053976102

68.0166765932

4.7955465587

64.8508075554

4.7846031113

57.2690379566

5.0724353955

59.7831102907

5.251396648

60.6721566882

5.1159311892

54.8956661316

4.5366938473

47.8031634446

4.9734188818

50.5402384501

5.1841771003

50.7189774543

5.9352517986

60.2629656684

6.1307514656

67.1531426348

5.6131078224

58.0433594462

6.217254628

64.6684831971

5.853870184

60.5130965196

6.313874935

64.0259968382

6.0394327222

62.4463519313

6.4763711625

65.6698146205

5.918297288

60.5762473647

6.0938566553

60.7829787234

6.1729233905

62.4935511608

5.6242608549

52.0237537115

5.3406040268

48.9466400123

5.509459011

53.1285005601

5.2404479578

54.0972458348

5.5093350802

52.743806836

5.21115278

48.3436696415

5.7430240104

54.302807179

6.0132300742

55.1168293404

5.5642834242

48.983911939

4.6838644411

58.6911741404

2.1002178649

47.0243902439

2.3610243598

45.9351075465

1.6893736018

33.5644598529

1.6644067797

36.5677199702

1.5238938053

37.0163370593

1.6732283465

40.9090909091

1.7485525227

47.0876489587

1.3144861742

30.4231540739

1.2888707038

28.8990825688

1.1400247831

23.1932773109



Ëčńň6

		35431		35431

		35462		35462

		35490		35490

		35521		35521

		35551		35551

		35582		35582

		35612		35612

		35643		35643

		35674		35674

		35704		35704

		35735		35735

		35765		35765

		35796		35796

		35827		35827

		35855		35855

		35886		35886

		35916		35916

		35947		35947

		35977		35977

		36008		36008

		36039		36039

		36069		36069

		36100		36100

		36130

		36161

		36192

		36220

		36251

		36281



&A

Ńňđ. &P

Млн. т (левая шкала)

Млн. долл (правая шкала)

Экспорт нефти и нефтепродуктов в натуральном и стоимостном выражении в 1997-1999 гг., млн. т, млн. долл.

14

1784

13.91

1594

14.88

1814

15.37

1632

16.35

1856

16.04

1661

16.08

1708

17.59

1881

15.21

1609

15.35

1696

15.26

1750

17.02

1795

14.17

1319.7

13.81

1194.9

14.4

1161.9

14.12

1155.1

16.33

1352.7

16.12

1064.4

15.55

1047

17.09

1161.4

15.33

1083

17.01

1167.4

17.2

1112.6

20

14.9

13.97

16.4

17.24

17.5



Ëčńň7

		35065		35065

		35096		35096

		35125		35125

		35156		35156

		35186		35186

		35217		35217

		35247		35247

		35278		35278

		35309		35309

		35339		35339

		35370		35370

		35400		35400

		35431		35431

		35462		35462

		35490		35490

		35521		35521

		35551		35551

		35582		35582

		35612		35612

		35643		35643

		35674		35674

		35704		35704

		35735		35735

		35765		35765

		35796		35796

		35827		35827

		35855		35855

		35886		35886

		35916		35916

		35947		35947

		35977		35977

		36008		36008

		36039		36039

		36069		36069

		36100		36100

		36130		36130

		36161		36161

		36192		36192

		36220		36220

		36251		36251

		36281		36281

		36312		36312



Urals, Россия

Brent, Великобритания

Мировые цены на нефть в 1996-1999 гг., долл./барр.

17.9452054795

17.8253356374

17.6301369863

17.8120430679

19.6301369863

19.7527582082

20.095890411

20.7497009172

18.0410958904

18.9020337631

17.3150684932

18.4633789712

18.7123287671

19.95214675

19.7671232877

20.5503123754

21.8767123288

22.4112720989

23.5342465753

24.1924764057

22.3150684932

23.0360228632

23.2739726027

23.7671141832

22.7123287671

23.6607736275

19.4794520548

20.4439718198

17.8630136986

19.22105543

16.2739726027

17.5196065399

17.8493150685

19.1413000133

16.6438356164

17.6525322345

17.8219178082

18.5564269573

17.7397260274

18.6361823741

17.2739726027

18.1310647348

19.2328767123

19.9255616111

19.0684931507

19.1678851522

17.0684931507

17.1341220258

14.4109589041

15.1934068856

12.9589041096

13.9704904958

12.2328767123

13.1729363286

12.5205479452

13.5451282733

13.0136986301

14.4224378572

10.2054794521

11.9898976472

11.7

12.7

11.5

12

13

13.5

11.5

12.7

10.5

11.1

9

9.5

10.9

11.2

9.4

10.3

11.7

12.5

14.2

15.3

13.8

15

14.9

15.8



Ëčńň8

		35065		35065

		35096		35096

		35125		35125

		35156		35156

		35186		35186

		35217		35217

		35247		35247

		35278		35278

		35309		35309

		35339		35339

		35370		35370

		35400		35400

		35431		35431

		35462		35462

		35490		35490

		35521		35521

		35551		35551

		35582		35582

		35612		35612

		35643		35643

		35674		35674

		35704		35704

		35735		35735

		35765		35765

		35796		35796

		35827		35827

		35855		35855

		35886		35886

		35916		35916

		35947		35947

		35977		35977

		36008		36008

		36039		36039

		36069		36069

		36100		36100

		36130		36130

		36161		36161

		36192		36192

		36220		36220

		36251		36251

		36281		36281

		36312		36312



Поставщикам

В бюджет

Просроченная задолженность нефтяной промышленности поставщикам и в бюджеты всех уровней в 1996-1999 гг., млрд. долл.

1.8588931136

2.570764681

1.897052719

3.0925695309

1.6955088587

2.7338277709

1.7914979757

2.6943319838

1.5636218588

2.6386118867

1.7345340642

2.965935787

1.7395492198

2.7817376228

1.8362004488

2.5299177263

1.8161601186

3.042994811

1.9101741522

3.2245646196

1.9778624569

3.1137724551

0.868705036

3.0539568345

1.9150826079

3.0556049032

1.9696969697

3.3386187456

1.9542438002

3.6115962277

2.2023602916

3.6636584519

2.194699463

3.5215659103

2.1549636804

3.3137322726

2.1007243877

3.5684718869

1.9515962925

3.6577411603

2.1467576792

3.6023890785

2.2524205877

3.8202819772

2.324717013

3.7489440784

1.8305369128

3.2097315436

2.3796880186

2.5307002987

1.9054677207

2.4094202899

2.0062233868

2.1061251228

2.0120658731

2.0185879667

2.295587281

2.3264114212

2.4862858987

2.5201677961

2.5633215774

2.5152292401

2.1636317653

2.1041982802

1.1739807034

1.0544662309

1.1305434104

1.0518425984

1.0195749441

0.8948545861

0.8963680387

0.807748184

0.9420353982

0.6632743363

0.9142607174

0.7567804024

0.9545078577

0.7100909843

0.8283120099

0.7144036319

0.8469721768

0.6873977087

0.9128459314

0.7104502272



Ëčńň9

		35765

		35796

		35827

		35855

		35886

		35916

		35947

		35977

		36008

		36039

		36069

		36100

		36130



Прибыль от экспорта, долл./т

Влияние падения мировых цен и девальвации рубля на эффективность экспорта нефти

25

10.4

-0.5

-2.4

-0.4

6.1

-8.1

-4.4

9.7

42.8

39.9

37.1

35.8



Ëčńň10

		ГРАФИКИ ПО МЕСЯЧНЫМ ДАННЫМ

		1

		Производство и первичная переработка нефти в 1996-1998 гг., млн. т

				Jan-96		Feb-96		Mar-96		Apr-96		May-96		Jun-96		Jul-96		Aug-96		Sep-96		Oct-96		Nov-96		Dec-96		Jan-97		Feb-97		Mar-97		Apr-97		May-97		Jun-97		Jul-97		Aug-97		Sep-97		Oct-97		Nov-97		Dec-97		Jan-98		Feb-98		Mar-98		Apr-98		May-98		Jun-98		Jul-98		Aug-98		Sep-98		Oct-98		Nov-98		Dec-98		Jan-99		Feb-99		Mar-99		Apr-99		May-99		Jun-99		Jul-99		Aug-99		Sep-99		Oct-99

		Производство		24.6		23.2		24.9		23.8		25.5		24.0		24.0		25.0		25.0		24.0		24.0		25.0		24.7		22.5		25.4		24.5		24.9		25.0		25.0		25.6		24.4		25.0		25.0		25.0		24.9		22.9		25.0		23.9		24.5		24.4		25.0		24.8		23.9		25.0		24.2		25.0		24.7		22.4		24.8		24.1		24.9		24.3		25.1		25.2		24.4		25.2

		Переработка		14.8		14.6		15.1		14.7		15.6		14.7		14.5		14.0		15.0		14.0		14.0		15.0		14.9		14.0		14.5		14.3		15.0		14.7		15.6		15.2		14.8		15.0		14.0		16.0		14.0		12.9		13.5		13.2		13.8		13.6		14.2		13.0		13.5		13.5		12.7		13.7		13.8		12.7		13.5		13.3		13.8		13.6		14.6		15.1		14.3		14.9

		2

		Экспорт нефти и нефтепродуктов в 1996-1998 гг., млн. т

				Jan-96		Feb-96		Mar-96		Apr-96		May-96		Jun-96		Jul-96		Aug-96		Sep-96		Oct-96		Nov-96		Dec-96		Jan-97		Feb-97		Mar-97		Apr-97		May-97		Jun-97		Jul-97		Aug-97		Sep-97		Oct-97		Nov-97		Dec-97		Jan-98		Feb-98		Mar-98		Apr-98		May-98		Jun-98		Jul-98		Aug-98		Sep-98		Oct-98		Nov-98		Dec-98		Jan-99		Feb-99		Mar-99		Apr-99		May-99		Jun-99		Jul-99		Aug-99		Sep-99		Oct-99		Nov-99

		Нефть		10.20		8.90		10.51		10.20		10.85		10.86		11.66		10.88		11.16		10.42		10.06		10.37		10.06		9.31		9.92		10.57		11.35		10.54		11.18		10.99		10.21		10.35		10.26		11.72		10.57		10.61		11.00		11.02		12.23		11.82		11.85		12.09		10.63		12.21		11.6		11.5		11.4		10.07		12		12.44		12		12.1		10.9		11.6		9.6

		Нефтепродукты		2.60		2.70		4.22		4.48		5.20		5.40		4.80		6.20		5.40		5.30		5.00		5.20		3.94		4.60		4.96		4.80		5.00		5.50		4.90		6.60		5.00		5.00		5.00		5.30		3.60		3.20		3.40		3.10		4.10		4.30		3.70		5		4.7		4.8		5.6		8.5		3.5		3.9		4.4		4.8		5.5		5.7		5.1		4.5		3.9

		3

		Реализация автобензина и топочного мазута на внутреннем рынке в 1996-1998 гг., млн. т

				Jan-96		Feb-96		Mar-96		Apr-96		May-96		Jun-96		Jul-96		Aug-96		Sep-96		Oct-96		Nov-96		Dec-96		Jan-97		Feb-97		Mar-97		Apr-97		May-97		Jun-97		Jul-97		Aug-97		Sep-97		Oct-97		Nov-97		Dec-97		Jan-98		Feb-98		Mar-98		Apr-98		May-98		Jun-98		Jul-98		Aug-98		Sep-98		Oct-98		Nov-98		Dec-98		Jan-99		Feb-99		Mar-99		Apr-99		May-99		Jun-99		Jul-99		Aug-99		Sep-99		Oct-99

		Автобензин		1.80		1.60		1.60		2.50		2.00		2.10		2.30		2.70		2.30		2.40		1.60		2.10		1.80		1.60		1.70		1.80		2.00		1.60		1.90		2.10		2.00		2.10		1.90		2.10		1.80		1.50		1.80		1.70		1.90		1.80		2.20		2		2.9		2.1		1.7		2.1		1.9		1.8		1.9		1.5		2		1.8		2.4		2.4		2.2		2.2

		Мазут		4.50		4.20		4.10		3.10		2.70		2.00		1.50		3.40		2.30		3.50		3.50		2.90		4.40		3.50		3.80		3.10		2.50		2.00		2.50		3.20		2.70		3.10		3.00		4.00		3.80		3.70		3.70		3.10		2.40		2.10		2.10		2.4		3.5		2.5		3.1		3.6		3.7		3.5		3.3		2.8		2.1		1.7		4.1		4.4		4.1		4.4

		4

		Эксплуатационное бурение на нефть и ввод скважин в эксплуатацию в 1996-1998 гг.

				Jan-96		Feb-96		Mar-96		Apr-96		May-96		Jun-96		Jul-96		Aug-96		Sep-96		Oct-96		Nov-96		Dec-96		Jan-97		Feb-97		Mar-97		Apr-97		May-97		Jun-97		Jul-97		Aug-97		Sep-97		Oct-97		Nov-97		Dec-97		Jan-98		Feb-98		Mar-98		Apr-98		May-98		Jun-98		Jul-98		Aug-98		Sep-98		Oct-98		Nov-98		Dec-98		Jan-99		Feb-99		Mar-99		Apr-99		May-99		Jun-99		Jul-99		Aug-99		Sep-99		Oct-99

		Бурение, тыс. м		570		608		598		447		575		525		612		585		548		644		534		516		491		492		633		596		666		643		414		942		591		623		518		389		500		389		461		403		410		359		332		361		317		294		198		287		320.7		339.3		345		358		409		404		421		426		425		425

		Ввод скважин, шт.		279		313		357		293		300		279		305		296		256		238		242		239		220		236		256		223		225		289		276		280		290		252		249		195		266		213		252		205		186		196		196		188		186		182		137		169		150		136		212		154		161		189		201		218		213		184

		5

		Цены производителей на нефть и топочный мазут в 1996-1998 гг., долл./т

				Jan-96		Feb-96		Mar-96		Apr-96		May-96		Jun-96		Jul-96		Aug-96		Sep-96		Oct-96		Nov-96		Dec-96		Jan-97		Feb-97		Mar-97		Apr-97		May-97		Jun-97		Jul-97		Aug-97		Sep-97		Oct-97		Nov-97		Dec-97		Jan-98		Feb-98		Mar-98		Apr-98		May-98		Jun-98		Jul-98		Aug-98		Sep-98		Oct-98		Nov-98		Dec-98		Jan-99		Feb-99		Mar-99		Apr-99		May-99		Jun-99

		Нефть		59.99		61.23		62.22		63.36		62.62		64.60		63.76		63.01		63.19		63.06		63.87		63.85		60.76		61.49		63.05		64.21		64.61		65.03		63.99		63.85		63.99		63.70		63.52		63.09		63.72		62.42		57.81		53.48		51.10		45.98		43.60		31.49		15.50		17.36		17.39		16.42		16.24		16.10		15.63		16.01		17.14		20.69

		Мазут		62.32		63.51		64.89		67.61		67.41		67.54		66.65		65.82		66.16		67.46		68.23		71.22		70.35		73.47		75.62		76.88		75.00		75.06		75.89		75.01		74.40		74.91		74.34		73.83		73.02		73.29		71.73		70.60		69.76		68.25		67.17		54.25		25.71		26.98		25.84		22.03		21.77		21.92		21.46		23.81		22.50		24.20

		6

		Средние цены экспорта нефти и топочного мазута в 1996-1998 гг., долл./т

				Mar-96		Apr-96		May-96		Jun-96		Jul-96		Aug-96		Sep-96		Oct-96		Nov-96		Dec-96		Jan-97		Feb-97		Mar-97		Apr-97		May-97		Jun-97		Jul-97		Aug-97		Sep-97		Oct-97		Nov-97		Dec-97		Jan-98		Feb-98		Mar-98		Apr-98		May-98		Jun-98		Jul-98		Aug-98		Sep-98		Oct-98		Nov-98		Dec-98		Jan-99		Feb-99		Mar-99		Apr-99		May-99		Jun-99

		Нефть		114.56		117.16		116.50		122.28		115.44		119.39		125.81		137.43		129.92		127.10		136.58		127.71		124.70		105.58		115.24		106.07		110.91		114.10		113.32		118.94		119.01		109.73		97.29		87.44		82.40		80.78		85.94		67.18		67.40		71.71		74.32		70.93		68.40		51.91		61.18		56.53		65.78		84.86		83.35

		Мазут		81.73		77.48		71.30		64.44		62.77		69.96		74.42		81.24		77.95		81.01		75.34		69.69		76.62		72.37		71.40		69.25		67.28		73.57		71.04		74.51		80.31		66.86		53.09		54.44		50.79		58.54		52.71		48.68		46.79		43.53		40.27		41.30		42.14		45.28		43.18		35.95		42.15		46.19		49.07

		7

		Просроченная дебиторская и кредиторская задолженность нефтяной промышленности в 1996-1997 гг., млрд. долл.

				Jan-96		Feb-96		Mar-96		Apr-96		May-96		Jun-96		Jul-96		Aug-96		Sep-96		Oct-96		Nov-96		Dec-96		Jan-97		Feb-97		Mar-97		Apr-97		May-97		Jun-97		Jul-97		Aug-97		Sep-97		Oct-97		Nov-97		Dec-97		Jan-98		Feb-98		Mar-98		Apr-98		May-98		Jun-98		Jul-98		Aug-98		Sep-98		Oct-98		Nov-98		Dec-98		Jan-99		Feb-99		Mar-99		Apr-99		May-99		Jun-99

		Дебиторская		3.00		2.91		2.98		2.80		3.03		2.99		3.04		3.39		3.71		3.87		3.79		3.94		3.74		3.65		3.47		3.41		3.27		3.15		3.06		3.01		3.45		3.65		3.84		3.62		3.43		3.10		3.22		3.54		3.88		3.84		4.06		3.06		1.52		1.71		1.59		1.31		1.22		1.36		1.21		1.35		1.34		1.45

		Кредиторская		5.61		6.30		6.22		6.01		5.97		6.73		6.60		6.97		6.72		7.22		7.51		7.31		7.52		7.74		8.11		8.03		7.96		7.56		7.70		7.91		7.81		8.01		8.53		7.74		6.79		6.68		6.50		6.70		7.20		7.14		7.21		6.04		3.22		3.11		2.92		2.59		2.41		2.50		2.50		2.34		2.27		2.42

		8

		Превышение кредиторской задолженности над дебиторской в нефтяной промышленности в 1996-1998 гг.

				Jan-96		Feb-96		Mar-96		Apr-96		May-96		Jun-96		Jul-96		Aug-96		Sep-96		Oct-96		Nov-96		Dec-96		Jan-97		Feb-97		Mar-97		Apr-97		May-97		Jun-97		Jul-97		Aug-97		Sep-97		Oct-97		Nov-97		Dec-97		Jan-98		Feb-98		Mar-98		Apr-98		May-98		Jun-98		Jul-98		Aug-98		Sep-98		Oct-98		Nov-98		Dec-98		Jan-99		Feb-99		Mar-99		Apr-99		May-99		Jun-99

		Превышение, млрд. долл. (левая шкала)		4.34		4.54		4.71		4.80		4.78		5.07		5.25		5.12		4.54		4.97		5.18		5.94		6.13		5.61		6.22		5.85		6.31		6.04		6.48		5.92		6.09		6.17		5.62		5.34		5.51		5.24		5.51		5.21		5.74		6.01		5.56		4.68		2.10		2.36		1.69		1.66		1.52		1.67		1.75		1.31		1.29		1.14

		То же в % к дебиторской задолженности		62.10		67.57		68.02		64.85		57.27		59.78		60.67		54.90		47.80		50.54		50.72		60.26		67.15		58.04		64.67		60.51		64.03		62.45		65.67		60.58		60.78		62.49		52.02		48.95		53.13		54.10		52.74		48.34		54.30		55.12		48.98		58.69		47.02		45.94		33.56		36.57		37.02		40.91		47.09		30.42		28.90		23.19

		9

		Просроченная дебиторская и кредиторская задолженность нефтедобывающей промышленности в 1996-1997 гг., млрд. долл.

				Jan-96		Feb-96		Mar-96		Apr-96		May-96		Jun-96		Jul-96		Aug-96		Sep-96		Oct-96		Nov-96		Dec-96		Jan-97		Feb-97		Mar-97		Apr-97		May-97		Jun-97		Jul-97		Aug-97		Sep-97		Oct-97		Nov-97		Dec-97		Jan-98		Feb-98		Mar-98		Apr-98		May-98		Jun-98		Jul-98		Aug-98		Sep-98		Oct-98		Nov-98		Dec-98		Jan-99		Feb-99		Mar-99		Apr-99		May-99		Jun-99

		Дебиторская		2.10		1.93		1.90		1.73		1.96		1.93		1.99		2.29		2.49		2.48		2.59		2.57		2.63		2.47		2.28		2.26		2.25		2.09		1.97		1.99		2.18		2.37		2.65		2.46		2.31		2.01		2.14		2.48		2.71		2.67		2.85		2.06		1.05		1.22		1.17		0.95		0.90		0.99		0.94		1.04		1.04		1.15

		Кредиторская		4.41		4.98		5.02		4.49		4.56		5.33		5.15		5.69		5.50		5.91		6.18		5.86		6.08		6.03		6.58		6.41		6.41		5.94		5.90		6.14		5.91		6.08		6.38		5.51		4.79		4.57		4.23		4.46		4.75		4.81		4.95		4.03		2.23		2.14		2.02		1.85		1.70		1.76		1.80		1.64		1.57		1.70

		10

		Просроченная дебиторская и кредиторская задолженность нефтеперерабатывающей промышленности в 1996-1997 гг., млрд. долл.

				Jan-96		Feb-96		Mar-96		Apr-96		May-96		Jun-96		Jul-96		Aug-96		Sep-96		Oct-96		Nov-96		Dec-96		Jan-97		Feb-97		Mar-97		Apr-97		May-97		Jun-97		Jul-97		Aug-97		Sep-97		Oct-97		Nov-97		Dec-97		Jan-98		Feb-98		Mar-98		Apr-98		May-98		Jun-98		Jul-98		Aug-98		Sep-98		Oct-98		Nov-98		Dec-98		Jan-99		Feb-99		Mar-99		Apr-99		May-99		Jun-99

		Дебиторская		0.90		0.98		1.08		1.07		1.07		1.06		1.05		1.10		1.21		1.40		1.19		1.37		1.11		1.18		1.19		1.14		1.02		1.06		1.10		1.03		1.27		1.28		1.19		1.16		1.12		1.08		1.08		1.06		1.17		1.17		1.21		1.00		0.47		0.49		0.41		0.37		0.32		0.37		0.27		0.31		0.30		0.30

		Кредиторская		1.20		1.32		1.20		1.51		1.41		1.40		1.45		1.28		1.21		1.32		1.33		1.45		1.44		1.71		1.53		1.62		1.55		1.63		1.80		1.77		1.90		1.92		2.15		2.24		2.00		2.11		2.27		2.24		2.46		2.33		2.27		2.01		1.00		0.97		0.89		0.74		0.71		0.74		0.70		0.70		0.71		0.73

		11

		Просроченная кредиторская задолженность нефтяной промышленности поставщикам и в бюджеты всех уровней в 1996-1998 гг., млрд. долл.

				Jan-96		Feb-96		Mar-96		Apr-96		May-96		Jun-96		Jul-96		Aug-96		Sep-96		Oct-96		Nov-96		Dec-96		Jan-97		Feb-97		Mar-97		Apr-97		May-97		Jun-97		Jul-97		Aug-97		Sep-97		Oct-97		Nov-97		Dec-97		Jan-98		Feb-98		Mar-98		Apr-98		May-98		Jun-98		Jul-98		Aug-98		Sep-98		Oct-98		Nov-98		Dec-98		Jan-99		Feb-99		Mar-99		Apr-99		May-99		Jun-99		Jul-99		Aug-99		Sep-99		Oct-99		Nov-99

		Поставщикам		1.86		1.90		1.70		1.79		1.56		1.73		1.74		1.84		1.82		1.91		1.98		0.87		1.92		1.97		1.95		2.20		2.19		2.15		2.10		1.95		2.15		2.25		2.32		1.83		2.38		1.91		2.01		2.01		2.30		2.49		2.56		2.16		1.17		1.13		1.02		0.90		0.94		0.91		0.95		0.83		0.85		0.91		0.95		0.91		0.89		0.84

		В бюджет		2.57		3.09		2.73		2.69		2.64		2.97		2.78		2.53		3.04		3.22		3.11		3.05		3.06		3.34		3.61		3.66		3.52		3.31		3.57		3.66		3.60		3.82		3.75		3.21		2.53		2.41		2.11		2.02		2.33		2.52		2.52		2.10		1.05		1.05		0.89		0.81		0.66		0.76		0.71		0.71		0.69		0.71		0.77		0.78		0.77		0.69

		12 (Р1)

		Мировые цены на нефть в 1996-1998 гг., долл./барр.

				Jan-96		Feb-96		Mar-96		Apr-96		May-96		Jun-96		Jul-96		Aug-96		Sep-96		Oct-96		Nov-96		Dec-96		Jan-97		Feb-97		Mar-97		Apr-97		May-97		Jun-97		Jul-97		Aug-97		Sep-97		Oct-97		Nov-97		Dec-97		Jan-98		Feb-98		Mar-98		Apr-98		May-98		Jun-98		Jul-98		Aug-98		Sep-98		Oct-98		Nov-98		Dec-98		Jan-99		Feb-99		Mar-99		Apr-99		May-99		Jun-99		Jul-99		Aug-99		Sep-99		Oct-99		Nov-99

		Brent, Великобритания		17.8		17.8		19.8		20.7		18.9		18.5		20.0		20.6		22.4		24.2		23.0		23.8		23.7		20.4		19.2		17.5		19.1		17.7		18.6		18.6		18.1		19.9		19.2		17.1		15.2		14.0		13.2		13.5		14.4		12.0		12.7		12.0		13.5		12.7		11.1		9.5		11.2		10.3		12.5		15.3		15		15.8		18.9		20.5		22.5		21.7		25.1

		Urals, Россия		17.9		17.6		19.6		20.1		18.0		17.3		18.7		19.8		21.9		23.5		22.3		23.3		22.7		19.5		17.9		16.3		17.8		16.6		17.8		17.7		17.3		19.2		19.1		17.1		14.4		13.0		12.2		12.5		13.0		10.2		11.7		11.5		13.0		11.5		10.5		9.0		10.9		9.4		11.7		14.2		13.8		14.9		18.3		20		21.9		21.1		24.4

		12 (Р2)

		Экспорт нефти, нефтепродуктов в  1996-1998 гг., млн. т (левая шкала), в млн. долл. (правая шкала)

				Jan.97		Feb .97		Mar.97		Apr.97		May 97		Jun.97		Jul. 97		Aug. 97		Sep97		Oct-97		Nov.97		Dec-97		Jan.98		Feb .98		Mar.98		Apr.98		May 98		Jun.98		Jul. 98		Aug. 98		Sep. 98		Oct-97		Nov.98		Dec-98		Jan.99		Feb .99		Mar.99		Apr.99		May 99		Jun.99		Jul. 99		Aug. 99		Sep. 99		Oct-97		Nov.98		Dec-98		Jan-00		Feb-00		Mar-00		Apr-00		May-00		Jun-00

		Млн. т (левая шкала)		14		13.91		14.88		15.37		16.35		16.04		16.08		17.59		15.21		15.35		15.26		17.02		14.17		13.81		14.4		14.12		16.33		16.12		15.55		17.09		15.33		17.01		17.20		20.00		14.90		13.97		16.40		17.24		17.50		17.8		16.0		16.1		13.5

		Млн. долл (правая шкала)		1784		1594		1814		1632		1856		1661		1708		1881		1609		1696		1750		1795		1319.7		1194.9		1161.9		1155.1		1352.7		1064.4		1047		1161.4		1083		1167.4		1112.6		1140.8		894.9		776.8		1079.2		1385.7		1371.5		1450.6		1568.7		1826.2		1690.4

		13

		Эффективность экспорта нефти в 1998 г. (прибыль от экспорта, долл./т)

				Dec-97		Jan-98		Feb-98		Mar-98		Apr-98		May-98		Jun-98		Jul-98		Aug-98		Sep-98		Oct-98		Nov-98		Dec-98		Jan-99		Feb-99		Mar-99		Apr-99		May-99		Jun-99

		Прибыль от экспорта, долл./т		25		10.4		-0.5		-2.4		-0.4		6.1		-8.1		-4.4		9.7		42.8		39.9		37.1		35.8

		Экспортная и внутренняя цена на нефть в 1996-1998 гг., долл./т

				Mar-96		Apr-96		May-96		Jun-96		Jul-96		Aug-96		Sep-96		Oct-96		Nov-96		Dec-96		Jan-97		Feb-97		Mar-97		Apr-97		May-97		Jun-97		Jul-97		Aug-97		Sep-97		Oct-97		Nov-97		Dec-97		Jan-98		Feb-98		Mar-98		Apr-98		May-98		Jun-98		Jul-98		Aug-98		Sep-98		Oct-98		Nov-98		Dec-98		Jan-99		Feb-99		Mar-99		Apr-99		May-99		Jun-99

		Внутренняя цена		62.22		63.36		62.62		64.60		63.76		63.01		63.19		63.06		63.87		63.85		60.76		61.49		63.05		64.21		64.61		65.03		63.99		63.85		63.99		63.70		63.52		63.09		63.72		62.42		57.81		53.48		51.10		45.98		43.60		31.49		15.50		17.36		17.39		16.42		16.24		16.10		15.63		16.01		17.14		20.69

		Экспортная цена		114.56		117.16		116.50		122.28		115.44		119.39		125.81		137.43		129.92		127.10		136.58		127.71		124.70		105.58		115.24		106.07		110.91		114.10		113.32		118.94		119.01		109.73		97.29		87.44		82.40		80.78		85.94		67.18		67.40		71.71		74.32		70.93		68.40		65.0		61.18		56.53		65.78		84.86		83.35

																																																																						51.91

																																																																						в стат.
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Производство

Переработка

Производство и первичная переработка нефти в 1996-1999 гг., млн. т
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Нефть

Нефтепродукты

Экспорт нефти и нефтепродуктов
 в 1996-1999 гг., млн. т
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Автобензин

Мазут

Реализация автобензина и топочного мазута на внутреннем рынке
в 1996-1999 гг., млн. т

1.8

4.5

1.6

4.2

1.6

4.1

2.5

3.1

2

2.7

2.1

2

2.3

1.5

2.7

3.4

2.3

2.3

2.4

3.5

1.6

3.5

2.1

2.9

1.8

4.4

1.6

3.5

1.7

3.8

1.8

3.1

2

2.5

1.6

2

1.9

2.5

2.1

3.2

2

2.7

2.1

3.1

1.9

3

2.1

4

1.8

3.8

1.5

3.7

1.8

3.7

1.7

3.1

1.9

2.4

1.8

2.1

2.2

2.1

2

2.4

2.9

3.5

2.1

2.5

1.7

3.1

2.1

3.6

1.9

3.7

1.8

3.5

1.9

3.3

1.5

2.8

2

2.1

1.8

1.7

2.4

4.1

2.4

4.4

2.2

4.1

2.2

4.4



Ëčńň15

		35065		35065

		35096		35096

		35125		35125

		35156		35156

		35186		35186

		35217		35217

		35247		35247

		35278		35278

		35309		35309

		35339		35339

		35370		35370

		35400		35400

		35431		35431

		35462		35462

		35490		35490

		35521		35521

		35551		35551

		35582		35582

		35612		35612

		35643		35643

		35674		35674

		35704		35704

		35735		35735

		35765		35765

		35796		35796

		35827		35827

		35855		35855

		35886		35886

		35916		35916

		35947		35947

		35977		35977

		36008		36008

		36039		36039

		36069		36069

		36100		36100

		36130		36130

		36161		36161

		36192		36192

		36220		36220

		36251		36251

		36281		36281

		36312		36312

		36342		36342

		36373		36373

		36404		36404

		36434		36434



&A

Ńňđ. &P

Бурение, тыс. м

Ввод скважин, шт.

Эксплуатационное бурение на нефть и ввод скважин
в эксплуатацию в 1996-1999 гг.

570

279

608

313

598

357

447

293

575

300

525

279

612

305

585

296

548

256

644

238

534

242

516

239

491

220

492

236

633

256

596

223

666

225

643

289

414

276

942

280

591

290

623

252

518

249

389

195

500

266

389

213

461

252

403

205

410

186

359

196

332

196

361

188

317

186

294

182

198

137

287

169

320.7

150

339.3

136

345

212

358

154

409

161

404

189

421

201

426

218

425

213

425

184



Ëčńň16

		35065		35065

		35096		35096

		35125		35125

		35156		35156

		35186		35186

		35217		35217

		35247		35247

		35278		35278

		35309		35309

		35339		35339

		35370		35370

		35400		35400

		35431		35431

		35462		35462

		35490		35490

		35521		35521

		35551		35551

		35582		35582

		35612		35612

		35643		35643

		35674		35674

		35704		35704

		35735		35735

		35765		35765

		35796		35796

		35827		35827

		35855		35855

		35886		35886

		35916		35916

		35947		35947

		35977		35977

		36008		36008

		36039		36039

		36069		36069

		36100		36100

		36130		36130

		36161		36161

		36192		36192

		36220		36220

		36251		36251

		36281		36281

		36312		36312



&A

Ńňđ. &P

Нефть

Мазут

Цены производителей на нефть и топочный мазут
в 1996-1999 гг., долл./т
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Экспортная цена

Мазут

Цены экспорта нефти и топочного мазута в 1996-1999 гг., долл./т
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Дебиторская

Кредиторская

Просроченная дебиторская и кредиторская задолженность в нефтяной промышленности в 1996-1999 гг., млрд. долл.
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Дебиторская

Кредиторская

Просроченная дебиторская и кредиторская задолженность нефтедобывающей промышленности в 1996-1999 гг., млрд. долл
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&A

Ńňđ. &P

Дебиторская

Кредиторская

Просроченная дебиторская и кредиторская задолженность в нефтеперерабатывающей промышленности
в 1996-1999 гг., млрд. долл.

0.8998732573

1.2040557668

0.9775840598

1.3242009132

1.0754017305

1.203131438

1.0748987854

1.5141700405

1.0729956123

1.4100518548

1.057165231

1.397807361

1.0537468696

1.4525139665

1.1013462977

1.2827225131

1.2138621201

1.2120088955

1.3950504125

1.316223648

1.1903465796

1.3318816912

1.3723021583

1.4532374101

1.1120980636

1.4389767277

1.1804087385

1.7089499648

1.1928047503

1.5316101991

1.1437001041

1.6227004512

1.0202667591

1.5485882557

1.0584572812

1.6274645451

1.0952052432

1.7971714384

1.0281496739

1.7696532784

1.2662116041

1.8976109215

1.2824868354

1.9245795821

1.1860111505

2.1507011319

1.1610738255

2.2365771812

1.1184865582

1.9963491537

1.0836627141

2.1080368906

1.0809040288

2.2698984605

1.0631012555

2.2403391489

1.1696950032

2.4578195977

1.1745724427

2.3346240723

1.2087207438

2.2651490862

1.0002529084

2.011886697

0.4662309368

0.9959539371

0.4859462836

0.9706433479

0.4144295302

0.8948545861

0.3680387409

0.7365617433

0.3225663717

0.7066371681

0.3709536308

0.7362204724

0.270471464

0.6993382961

0.308708213

0.6987205943

0.298690671

0.7078559738

0.2973977695

0.7269723255
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&A

Ńňđ. &P

Превышение, млрд. долл. (левая шкала)

То же в % к дебиторской задолженности

Превышение кредиторской задолженности над дебиторской в нефтяной промышленности в 1996-1999 гг..

4.336713139

62.0992135511

4.5371523454

67.5734157651

4.7053976102

68.0166765932

4.7955465587

64.8508075554

4.7846031113

57.2690379566

5.0724353955

59.7831102907

5.251396648

60.6721566882

5.1159311892

54.8956661316

4.5366938473

47.8031634446

4.9734188818

50.5402384501

5.1841771003

50.7189774543

5.9352517986

60.2629656684

6.1307514656

67.1531426348

5.6131078224

58.0433594462

6.217254628

64.6684831971

5.853870184

60.5130965196

6.313874935

64.0259968382

6.0394327222

62.4463519313

6.4763711625

65.6698146205

5.918297288

60.5762473647

6.0938566553

60.7829787234

6.1729233905

62.4935511608

5.6242608549

52.0237537115

5.3406040268

48.9466400123

5.509459011

53.1285005601

5.2404479578

54.0972458348

5.5093350802

52.743806836

5.21115278

48.3436696415

5.7430240104

54.302807179

6.0132300742

55.1168293404

5.5642834242

48.983911939

4.6838644411

58.6911741404

2.1002178649

47.0243902439

2.3610243598

45.9351075465

1.6893736018

33.5644598529

1.6644067797

36.5677199702

1.5238938053

37.0163370593

1.6732283465

40.9090909091

1.7485525227

47.0876489587

1.3144861742

30.4231540739

1.2888707038

28.8990825688

1.1400247831

23.1932773109
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&A

Ńňđ. &P

Млн. т (левая шкала)

Млн. долл (правая шкала)

Экспорт нефти и нефтепродуктов в натуральном и стоимостном выражении в 1997-1999 гг., млн. т, млн. долл.

14

1784

13.91

1594

14.88

1814

15.37

1632

16.35

1856

16.04

1661

16.08

1708

17.59

1881

15.21

1609

15.35

1696

15.26

1750

17.02

1795

14.17

1319.7

13.81

1194.9

14.4

1161.9

14.12

1155.1

16.33

1352.7

16.12

1064.4

15.55

1047

17.09

1161.4

15.33

1083

17.01

1167.4

17.2

1112.6

20

14.9

13.97

16.4

17.24

17.5
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Urals

Brent

Мировые цены на нефть в 1996-1999 гг., долл./барр.

17.9452054795

17.8253356374

17.6301369863

17.8120430679

19.6301369863

19.7527582082

20.095890411

20.7497009172

18.0410958904

18.9020337631

17.3150684932

18.4633789712

18.7123287671

19.95214675

19.7671232877

20.5503123754

21.8767123288

22.4112720989

23.5342465753

24.1924764057

22.3150684932

23.0360228632

23.2739726027

23.7671141832

22.7123287671

23.6607736275

19.4794520548

20.4439718198

17.8630136986

19.22105543

16.2739726027

17.5196065399

17.8493150685

19.1413000133

16.6438356164

17.6525322345

17.8219178082

18.5564269573

17.7397260274

18.6361823741

17.2739726027

18.1310647348

19.2328767123

19.9255616111

19.0684931507

19.1678851522

17.0684931507

17.1341220258

14.4109589041

15.1934068856

12.9589041096

13.9704904958

12.2328767123

13.1729363286

12.5205479452

13.5451282733

13.0136986301

14.4224378572

10.2054794521

11.9898976472

11.7

12.7

11.5

12

13

13.5

11.5

12.7

10.5

11.1

9

9.5

10.9

11.2

9.4

10.3

11.7

12.5

14.2

15.3

13.8

15

14.9

15.8
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Поставщикам

В бюджет

Просроченная задолженность нефтяной промышленности поставщикам и в бюджеты всех уровней
в 1996-1999 гг., млрд. долл.

1.8588931136

2.570764681

1.897052719

3.0925695309

1.6955088587

2.7338277709

1.7914979757

2.6943319838

1.5636218588

2.6386118867

1.7345340642

2.965935787

1.7395492198

2.7817376228

1.8362004488

2.5299177263

1.8161601186

3.042994811

1.9101741522

3.2245646196

1.9778624569

3.1137724551

0.868705036

3.0539568345

1.9150826079

3.0556049032

1.9696969697

3.3386187456

1.9542438002

3.6115962277

2.2023602916

3.6636584519

2.194699463

3.5215659103

2.1549636804

3.3137322726

2.1007243877

3.5684718869

1.9515962925

3.6577411603

2.1467576792

3.6023890785

2.2524205877

3.8202819772

2.324717013

3.7489440784

1.8305369128

3.2097315436

2.3796880186

2.5307002987

1.9054677207

2.4094202899

2.0062233868

2.1061251228

2.0120658731

2.0185879667

2.295587281

2.3264114212

2.4862858987

2.5201677961

2.5633215774

2.5152292401

2.1636317653

2.1041982802

1.1739807034

1.0544662309

1.1305434104

1.0518425984

1.0195749441

0.8948545861

0.8963680387

0.807748184

0.9420353982

0.6632743363

0.9142607174

0.7567804024

0.9545078577

0.7100909843

0.8283120099

0.7144036319

0.8469721768

0.6873977087

0.9128459314

0.7104502272

0.9549400579

0.7730467135

0.9050505051

0.7838383838

0.89

0.77

0.84

0.69
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Прибыль от экспорта, долл./т

Влияние падения мировых цен и девальвации рубля на эффективность экспорта нефти

25

10.4

-0.5

-2.4

-0.4

6.1

-8.1

-4.4

9.7

42.8

39.9

37.1

35.8
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&A

Ńňđ. &P

Производство

Переработка

Производство и первичная переработка нефти в 1996-1999 гг., млн. т

24.6

14.8

23.2

14.6

24.9

15.1

23.8

14.7

25.5

15.6

24

14.7

24

14.5

25

14

25

15

24

14

24

14

25

15

24.7

14.9

22.5

14

25.4

14.5

24.5

14.3

24.9

15

25

14.7

25

15.6

25.6

15.2

24.4

14.8

25

15

25

14

25

16

24.9

14

22.9

12.9

25

13.5

23.9

13.2

24.5

13.8

24.4

13.6

25

14.2

24.8

13

23.9

13.5

25

13.5

24.2

12.7

25

13.7

24.7

13.8

22.4

12.7

24.8

13.5

24.1

13.3

24.9

13.8

24.3

13.6

25.1

14.6

25.2

15.1

24.4

14.3

25.2

14.9
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&A

Ńňđ. &P

Нефть

Нефтепродукты

Экспорт нефти и нефтепродуктов
 в 1996-1999 гг., млн. т

10.2

2.6

8.9

2.7

10.51

4.22

10.2

4.48

10.85

5.2

10.86

5.4

11.66

4.8

10.88

6.2

11.16

5.4

10.42

5.3

10.06

5

10.37

5.2

10.06

3.94

9.31

4.6

9.92

4.96

10.57

4.8

11.35

5

10.54

5.5

11.18

4.9

10.99

6.6

10.21

5

10.35

5

10.26

5

11.72

5.3

10.57

3.6

10.61

3.2

11

3.4

11.02

3.1

12.23

4.1

11.82

4.3

11.85

3.7

12.09

5

10.63

4.7

12.21

4.8

11.6

5.6

11.5

8.5

11.4

3.5

10.07

3.9

12

4.4

12.44

4.8

12

5.5

12.1

5.7

10.9

5.1

11.6

4.5

9.6

3.9
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&A

Ńňđ. &P

Автобензин

Мазут

Реализация автобензина и топочного мазута на внутреннем рынке
в 1996-1999 гг., млн. т

1.8

4.5

1.6

4.2

1.6

4.1

2.5

3.1

2

2.7

2.1

2

2.3

1.5

2.7

3.4

2.3

2.3

2.4

3.5

1.6

3.5

2.1

2.9

1.8

4.4

1.6
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1.7

3.8

1.8

3.1

2

2.5

1.6

2

1.9

2.5

2.1

3.2

2

2.7

2.1

3.1

1.9

3

2.1

4

1.8

3.8

1.5

3.7

1.8

3.7

1.7

3.1

1.9

2.4

1.8

2.1

2.2

2.1

2

2.4

2.9

3.5

2.1

2.5

1.7

3.1

2.1

3.6

1.9

3.7

1.8

3.5

1.9

3.3
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2
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1.8

1.7



		35065		35065

		35096		35096

		35125		35125

		35156		35156

		35186		35186

		35217		35217

		35247		35247

		35278		35278

		35309		35309

		35339		35339

		35370		35370

		35400		35400

		35431		35431

		35462		35462

		35490		35490

		35521		35521

		35551		35551

		35582		35582

		35612		35612

		35643		35643

		35674		35674

		35704		35704

		35735		35735

		35765		35765

		35796		35796

		35827		35827

		35855		35855

		35886		35886

		35916		35916

		35947		35947

		35977		35977

		36008		36008

		36039		36039

		36069		36069

		36100		36100

		36130		36130

		36161		36161

		36192		36192

		36220		36220

		36251		36251

		36281		36281

		36312		36312



&A

Ńňđ. &P

Бурение, тыс. м

Ввод скважин, шт.

Эксплуатационное бурение на нефть и ввод скважин
в эксплуатацию в 1996-1999 гг.

570

279

608

313

598

357

447

293

575

300

525

279

612

305

585

296

548

256

644

238

534

242

516

239

491

220

492

236

633

256

596

223

666

225

643

289

414

276

942

280

591

290

623

252

518

249

389

195

500

266

389

213

461

252

403

205

410

186

359

196

332

196

361

188

317

186

294

182

198

137

287

169

320.7

150

339.3

136

345

212

358

154

409

161

404

189
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&A

Ńňđ. &P

Нефть

Мазут

Цены производителей на нефть и топочный мазут
в 1996-1999 гг., долл./т

59.9915504858

62.3151668779

61.2287256123

63.5118306351

62.2167284714

64.8949320148

63.3603238866

67.6113360324

62.6246509773

67.4112485042

64.6045418951

67.5411119812

63.7642072818

66.653823926

63.01421092

65.8189977562
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66.1601186064

63.061411549

67.4610449129

63.872255489

68.2271819996

63.8489208633
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71.7327219129

53.4811674548

70.6016631339

51.1031797534

69.7598961713

45.9825750242

68.247821878

43.6037191408

67.1689644117

31.4871016692

54.248861912

15.4995331466

25.7080610022

17.3641474079

26.9831355403

17.3937360179

25.8389261745

16.416464891

22.0338983051

16.2389380531

21.7699115044

16.0979877515

21.9160104987
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21.4640198511

16.0132067685

23.8134543954

17.1440261866
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24.204874019
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Ńňđ. &P

Нефть

Мазут

Цены экспорта нефти и топочного мазута в 1996-1999 гг., долл./т

114.5575642245

81.7307692308

117.1568627451

77.4814814815

116.4976958525

71.2956335004

122.2836095764

64.4408643964

115.4373927959

62.7721335269

119.3933823529

69.9642759

125.8064516129

74.4177239159

137.4280230326

81.2425328554

129.9204771372

77.9510022272

127.0973963356

81.0147299509

136.5805168986

75.3424657534

127.7121374866

69.6902654867

124.6975806452

76.6240977235

105.5818353832

72.3718964606

115.2422907489

71.3952403173

106.0721062619

69.2488262911

110.9123434705

67.2823218997

114.1037306642

73.5650767987

113.3202742409

71.0424710425

118.9371980676

74.507183428

119.0058479532

80.313014827

109.7269624573

66.8647845468

97.2942289499

53.0878467635

87.4363807729

54.4378698225

82.4

50.7889546351

80.780399274

58.5376390539

85.9362224039

52.7103027402

67.1827411168

48.6793172499

67.4008438819

46.7910447761

71.7121588089

43.5258691486

74.3179680151

40.2670880269

70.9336609337

41.3025327025

68.3965517241

42.1373425437

51.91

45.2754013265

61.1842105263

43.1750883561

56.5342601787

35.9502227685

65.7833333333

42.1518054532

84.8633440514

46.1910254298

83.35

49.0661601773
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Превышение, млрд. долл. (левая шкала)

То же в % к дебиторской задолженности

Превышение кредиторской задолженности над дебиторской в нефтяной промышленности в 1996-1999 гг..

4.336713139

62.0992135511

4.5371523454

67.5734157651

4.7053976102

68.0166765932

4.7955465587

64.8508075554

4.7846031113

57.2690379566

5.0724353955

59.7831102907

5.251396648

60.6721566882

5.1159311892

54.8956661316

4.5366938473

47.8031634446

4.9734188818

50.5402384501

5.1841771003

50.7189774543

5.9352517986

60.2629656684

6.1307514656

67.1531426348

5.6131078224

58.0433594462

6.217254628

64.6684831971

5.853870184

60.5130965196

6.313874935

64.0259968382

6.0394327222

62.4463519313

6.4763711625

65.6698146205

5.918297288

60.5762473647

6.0938566553

60.7829787234

6.1729233905

62.4935511608

5.6242608549

52.0237537115

5.3406040268

48.9466400123

5.509459011

53.1285005601

5.2404479578

54.0972458348

5.5093350802

52.743806836

5.21115278

48.3436696415

5.7430240104

54.302807179

6.0132300742

55.1168293404

5.5642834242

48.983911939

4.6838644411

58.6911741404

2.1002178649

47.0243902439

2.3610243598

45.9351075465

1.6893736018

33.5644598529

1.6644067797

36.5677199702

1.5238938053

37.0163370593

1.6732283465

40.9090909091

1.7485525227

47.0876489587

1.3144861742

30.4231540739

1.2888707038

28.8990825688

1.1400247831

23.1932773109
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Ńňđ. &P

Млн. т (левая шкала)

Млн. долл (правая шкала)

Экспорт нефти и нефтепродуктов в натуральном и стоимостном выражении в 1997-1999 гг., млн. т, млн. долл.

14

1784

13.91

1594

14.88

1814

15.37

1632

16.35

1856

16.04

1661

16.08

1708

17.59

1881

15.21

1609

15.35

1696

15.26

1750

17.02

1795

14.17

1319.7

13.81

1194.9

14.4

1161.9

14.12

1155.1

16.33

1352.7

16.12

1064.4

15.55

1047

17.09

1161.4

15.33

1083

17.01

1167.4

17.2

1112.6

20

1140.8

14.9

894.9

13.97

776.8

16.4

1079.2

17.24

1385.7

17.5

1371.5

17.8

1450.6

16

1568.7

16.1

1826.2

13.5

1690.4
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Urals, Россия

Brent, Великобритания

Мировые цены на нефть в 1996-1999 гг., долл./барр.

17.9452054795

17.8253356374

17.6301369863

17.8120430679

19.6301369863

19.7527582082

20.095890411

20.7497009172

18.0410958904

18.9020337631

17.3150684932

18.4633789712

18.7123287671

19.95214675

19.7671232877

20.5503123754

21.8767123288

22.4112720989

23.5342465753

24.1924764057

22.3150684932

23.0360228632

23.2739726027

23.7671141832

22.7123287671

23.6607736275

19.4794520548

20.4439718198

17.8630136986

19.22105543

16.2739726027

17.5196065399

17.8493150685

19.1413000133

16.6438356164

17.6525322345

17.8219178082

18.5564269573

17.7397260274

18.6361823741

17.2739726027

18.1310647348

19.2328767123

19.9255616111

19.0684931507

19.1678851522

17.0684931507

17.1341220258

14.4109589041

15.1934068856

12.9589041096

13.9704904958

12.2328767123

13.1729363286

12.5205479452

13.5451282733

13.0136986301

14.4224378572

10.2054794521

11.9898976472

11.7

12.7

11.5

12

13

13.5

11.5

12.7

10.5

11.1

9

9.5

10.9

11.2

9.4

10.3

11.7

12.5

14.2

15.3

13.8

15

14.9

15.8

18.3

18.9

20

20.5

21.9

22.5

21.1

21.7

24.4

25.1
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Поставщикам

В бюджет

Просроченная задолженность нефтяной промышленности поставщикам и в бюджеты всех уровней в 1996-1999 гг.,
 млрд. долл.

1.8588931136

2.570764681

1.897052719

3.0925695309

1.6955088587

2.7338277709

1.7914979757

2.6943319838

1.5636218588

2.6386118867

1.7345340642

2.965935787

1.7395492198

2.7817376228

1.8362004488

2.5299177263

1.8161601186

3.042994811

1.9101741522

3.2245646196

1.9778624569

3.1137724551

0.868705036

3.0539568345

1.9150826079

3.0556049032

1.9696969697

3.3386187456

1.9542438002

3.6115962277

2.2023602916

3.6636584519

2.194699463

3.5215659103

2.1549636804

3.3137322726

2.1007243877

3.5684718869

1.9515962925

3.6577411603

2.1467576792

3.6023890785

2.2524205877

3.8202819772

2.324717013

3.7489440784

1.8305369128

3.2097315436

2.3796880186

2.5307002987

1.9054677207

2.4094202899

2.0062233868

2.1061251228

2.0120658731

2.0185879667

2.295587281

2.3264114212

2.4862858987

2.5201677961

2.5633215774

2.5152292401

2.1636317653

2.1041982802

1.1739807034

1.0544662309

1.1305434104

1.0518425984

1.0195749441

0.8948545861

0.8963680387

0.807748184

0.9420353982

0.6632743363

0.9142607174

0.7567804024

0.9545078577

0.7100909843

0.8283120099

0.7144036319

0.8469721768

0.6873977087

0.9128459314

0.7104502272
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Млн. долл (правая шкала)

Валютные поступления от экспорта нефти и нефтепродуктов в 1997-1999 гг., млн. долл

1784

1594

1814

1632

1856

1661

1708

1881

1609

1696

1750

1795

1319.7

1194.9

1161.9

1155.1

1352.7

1064.4

1047

1161.4

1083

1167.4

1112.6

1140.8

894.9

776.8

1079.2

1385.7

1371.5

1450.6

1568.7

1826.2

1690.4
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Внутренняя цена

Экспортная цена

Экспортная и внутренняя цена на нефть , долл./т

62.2167284714

114.5575642245

63.3603238866

117.1568627451

62.6246509773

116.4976958525

64.6045418951

122.2836095764

63.7642072818

115.4373927959

63.01421092

119.3933823529

63.1949592291

125.8064516129

63.061411549

137.4280230326

63.872255489

129.9204771372

63.8489208633

127.0973963356

60.7567951679

136.5805168986

61.4869626498

127.7121374866

63.0457561998

124.6975806452

64.2138146477

105.5818353832

64.6111207345

115.2422907489

65.0294015911

106.0721062619

63.9875819248

110.9123434705

63.8516992791

114.1037306642

63.9931740614

113.3202742409

63.699677255

118.9371980676

63.5242439601

119.0058479532

63.0872483221

109.7269624573

63.7238632592

97.2942289499

62.417654809

87.4363807729

57.8119882083

82.4

53.4811674548

80.780399274

51.1031797534

85.9362224039

45.9825750242

67.1827411168

43.6037191408

67.4008438819

31.4871016692

71.7121588089

15.4995331466

74.3179680151

17.3641474079

70.9336609337

17.3937360179

68.3965517241

16.416464891
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		2 Qtr.  2000 г.

		3 Qtr.  2000 г.

		4 Qtr.  2000 г.



Прогноз (базовый вариант)

Basic Scenario 
Estimate

Actual

US Imported Oil Prices, 1996 through 2000 ($/barrel)

18.36

20.14

20.75

23.05

21.04

17.93

17.81

17.78

13.44

12.4

11.87

10.86

10.92

15.44

19.64

23.19

23.75

22.75

22

21
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		Цена на нефть, импортируемую а США, 1996-2000 гг., долл./барр.

				1 Qtr.  1996 г.		2 Qtr.  1996 г.		3 Qtr.  1996 г.		4 Qtr.  1996 г.		1 Qtr.  1997 г.		2 Qtr.  1997 г.		3 Qtr.  1997 г.		4 Qtr.  1997 г.		1 Qtr.  1998 г.		2 Qtr.  1998 г.		3 Qtr.  1998 г.		4 Qtr. 1998 г.		1 Qtr.  1999 г.		2 Qtr. 1999 г.		3 Qtr.  1999 г.		4 Qtr.  1999 г.		1 Qtr.  2000 г.		2 Qtr.  2000 г.		3 Qtr.  2000 г.		4 Qtr.  2000 г.

		Прогноз (базовый вариант)		18.36		20.14		20.75		23.05		21.04		17.93		17.81		17.78		13.44		12.4		11.87		10.86		10.92		15.44		19.64		23.19		23.75		22.75		22.0		21
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Лист2

		1 кв. 1996 г.

		2 кв. 1996 г.

		3 кв. 1996 г.

		4 кв. 1996 г.

		1 кв. 1997 г.

		2 кв. 1997 г.

		3 кв. 1997 г.

		4 кв. 1997 г.

		1 кв. 1998 г.

		2 кв. 1998 г.

		3 кв. 1998 г.

		4 кв. 1998 г.

		1 кв. 1999 г.

		2 кв. 1999 г.

		3 кв. 1999 г.

		4 кв. 1999 г.

		1 кв. 2000 г.

		2 кв. 2000 г.

		3 кв. 2000 г.

		4 кв. 2000 г.



Прогноз (базовый вариант)

Прогноз
(базовый вариант)

Факт

Цена на нефть, импортируемую в США, 1996-2000 гг., долл./барр.

18.36

20.14

20.75

23.05

21.04

17.93

17.81

17.78

13.44

12.4

11.87

10.86

10.92

15.44

19.64

23.19

23.75

22.75

22

21
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Export   outside CIS

Export   CIS

Import outside CIS

Import CIS
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Main indices of the Russian foreign trade turnover ( USD bln.)
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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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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

		Aug.		5.1		0.9		2.3		0.9

		Sep		5.3		1.0		2.5		0.9

		Okt		5.8		1.1		2.4		1
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		Jule		Jule		Jule		Jule

		Aug.		Aug.		Aug.		Aug.

		Sep		Sep		Sep		Sep

		Окт.		Окт.		Окт.		Окт.



&A

Стр. &P

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

		Июль		6.1		3.4		2.7

		Авг.		6		3.2		2.8

		Сен.		6.3		3.4		2.9

		Окт.		6.8		3.6		3.2
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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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Диаграмма1
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The Sectoral Structure of Foreign Investment in the Russian Economy in Nine Months of 1999 (The Data for First Half-Year of 1999 are in Brackets)

Industry
51,5% (63,6%)

Other Industries
7,5% (8%)

Management
14,8% (7,9%)

Transportation and Communications
9,3% (6,8%)

Trade and Public Catering
16,9% (13,7%)

0.515

0.093

0.169

0.148

0.075



Лист1

		

		Industry		51.5%		0.636

		Transportation and Communications		9.3%		0.068

		Trade and Public Catering		16.9%		0.137

		Management		14.8%		0.079

		Other Industries		7.5%		8.0%
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