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Economy and politics in March 1999

The early presidential elections became the key event in Russia’s political life in March. The  election rally finished, and now that allows several  remarks regarding specifics of  the elections and prospects of the country’s further social and political development.

The specifics of the elections was that the pre- election rally did not  have a significant impact on the political and economic situation in the country. The unanimous support extended to the acting President by regional authorities,  a high popularity  ( still) of the new leader among the population, ( despite some drop, according to the polls held in March), stability of the economic  situation ( continuation of economic growth, minimal inflation rate), the military actions in Chechnya as consolidating factor,- all these conditions have determined a significantly higher probability of the acting President compared to his contenders.

In such conditions, the executive power could afford- and it was interested in that- to implement an actual sound economic policy oriented to the improvement of the situation in the country in the future rather than   aimed at  timely benefits, such as the growth in the pre- election rating. With all the classical pre- election rhetoric in place , the possibility to use “ the power resource” ( the powers of the acting President are unlikely to be lower than the respective powers of the  elected President), the  favorable majority in the Duma, the economic policy practically lacked a” real” economic populism. Budgetary employees and the military and industrial complex, agrarians and the fuel sector- everyone  found the executive power attentive to  his claims, but no real measures were undertaken to increase budgetary expenditure. The Decree about  increasing the budgetary employees’ salaries and wages 1,2 times since April 1, 2000 has not been signed, the establishment of an agrarian bank has been postponed, the execution of the budget was under a strict control, the monetary component in  tax revenues was growing.

At the same time, still there is no economic program of the government/newly elected President. Proceeding from the circle of personalities contributing to the elaboration o such a program, it should  be liberal, and one may guess the degree of that liberal nature. However, judging bills submitted to the State Duma, one may assume that it is intended to  intensify the government interference in the economy, furthermore,  the administrative interference ( for instance, the bills on privatization and foreign exchange regulation that passed the first reading).  At the present stage of creating conditions for  a sustainable growth, such a dualism presents for the national economy a greater peril than  the  absence of the integral concept of development back-upped by the respective legal acts. The remaining uncertainty with respect to the economic course intended also darkens Russia’s foreign trade prospects, which was shown, in particular, by rather a moderate reaction of the securities market to the election of Mr. Putin the President. It is hard to predict in every detail, whether the new administration of IMF shares the merely pragmatic  views of business circles or it again opts to demonstrate a political support to the continuation of  market transformations in Russia. The fall in the share of monetary settlements by payments for natural monopolies’ products and the non- fulfillment of other components of the IMF/WB structural program is pregnant, at least, with  complications  that are related to  disbursement of next tranches of the financial aid.

One may suggest several explanations of the present Cabinet’s dual economic policy: firstly,  the need to keep  some space for maneuver  showed the unstable position of the “ acting President”; secondly, the current absence of certainty with respect to the search for ways of the further development shows a tactical orientation towards the administrative resources as an alternative to “close connections” ( dependence) among the  groups of influence for the period of  the elaboration of a concept and strategic program of actions. In this case, the emerging liberal tends and  the principle  power’s distancing from the pressure  groups ( which increase the probability of implementation of a consistent policy) may cause some optimism.

The new composition and first steps of the government would allow a more grounded justification of actual priorities and methods of the new President’s policy.

T. Drobyshevskaya

State of the federal budget

Table 1
The monthly execution of the federal budget of the Russian Federation ( in prices  effective as of January 1998)

1998
I`99
XII`99
I`00

Revenues





Corporate profit tax
2592
1061
4693
2719

Personal income tax

3
1408
550

VAT, special tax and excises
14811
9849
19932
13824

Tax on foreign trade and  foreign trade operations
3714
1631
4511
5184

Other taxes, duties and payments
298
174
864
540

Total- taxes and charges
21416
12718
31408
22817

Non- tax revenues
11736
1645
8351
3240

Revenues, total
33152
14362
39759
26057

Expenditure





Public administration
1388
131
1542
106

National defense
5566
1562
9273
47

International activities

530
5629
1227

Judicial power
557
17
614
4676

Law enforcement and security activities
3408
302
4957
1326

Fundamental research 
486
10
1340
54

Services provided for the national economy
3082
54
3477
447

Social services
5985
1660
5655
2183

Servicing  of public debt
5604
5473
9660
6314

Other expenditure
15569
2828
9559
4734

Expenditure, total
41644
12566
51705
21113

Loans, redemption exclusive
-8493
1796
-713
91

Expenditure and loans, redemption exclusive
38213
14187
50991
21204

Budget deficit (-)
-5061
175
-11233
4853

Domestic financing
1765
-7249
10297
-822

External financing
3296
7074
936
-4024

Total financing
5061
-175
11232
-4846

The data on the execution of the federal budget in January 2000 are represented in table 1. The deflation of indices was made using  CPI. As the Table shows, the level of tax revenues and the general level of revenues in real terms are substantially superior to the respective index of January 1999, though inferior to the respective indices of December.

In January 2000, the level of revenues made up 17.3% of GDP ( for 1999 as a whole- 13.7% of GDP
, January 1999- 11.3% of GDP) and expenditure- 13.9% of GDP ( 14.8% of GDP for 1999 as a whole, January 1999- 11.1% of GDP).

The level of budget deficit was 3.4% of GDP (-1.2% of GDP for 1999, January 1999:    - 0,1% of GDP)
.

According to preliminary data  on execution of the federal budget, in February 2000 revenues made up Rb. 70.4 bln. ( 123% relative to the planned indices and 18.1% of GDP, the Federal Road Fund and the Federal Environmental Fund exclusive;  considering the said Funds, the revenues made up Rb. 72.4 bln.), expenditure- Rb. 56.3 bln. ( 82.3 % from the plan and 16.3% of GDP), and proficit- Rb. 14.1 bln. In February 2000, the tax revenues to the federal budget by  economic  agents controlled by the RF MTC made up a. Rb. 43 bln, and  the revenues of the targeted budgetary funds exclusive,- Rb. 45 bln.  In January, the revenues controlled by SCC made up Rb. 25.8 bln., and those controlled by MinFin- a. 1 bln.

Table 2
Real tax revenues to the federal budget, by the data of MTC 
(in prives of January 1998)
1998
1999
2000

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

21542
10067
11586
12281
12287
10524
11369
12785
12838
12514
14238
16190
21455
15029
16313
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The dynamics of the actual  tax indebtedness to the federal budget is represented in Fig.1. As of March 1, the overall volume of tax debts to the federal budget was a. Rb. 258 bln., while the respective balance of debts, i.e.  extra payments of taxes, was accounted for Rb. 202 bln.

Table 3
Execution of the consolidated budget of RF in comparable prices

(in prices of January 1998)
1998


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

Taxes
30126
33495
37888
45434
43139
40949
41345
35716
25597
28621
33866
50482

Revenues
34978
38540
45684
51720
50198
48945
48502
44052
32081
34197
39069
67225

Expenditure
44836
37683
60997
60148
58386
64209
58078
46184
32366
38604
45711
71973

Deficit
-9858
857
-15313
-8428
-8188
-15264
-9576
-2132
-285
-4407
-6642
-4748

1999


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

Taxes
21766
21622
30452
36691
32072
36152
37183
37947
33622
37038
48002
62535

Revenues
24864
24555
34416
42411
38693
43643
43953
45894
42105
44934
56431
76974

Expenditure
23174
28026
40726
44441
42940
46870
43805
45186
42243
42101
48357
94741

Deficit
1690
-3471
-6310
-2030
-4247
-3227
148
707
-138
2834
8075
-17767

2000


I

Taxes
34257

Revenues
40177

Expenditure
32667

Deficit
7510

S. Batkibekov

Monetary Policy

In February 2000 the consumer price index grew up by 1.0% (12.7% annualised). In total, since the beginning of 2000 the inflation rate in Russia has amounted to 3.3%. That is the lowest value all the period of reforms (the only exception was January – February 1998).

The main contribution to the consumer price growth in February 2000 was made by prices for services. The latter grew up by 3.0% (by 6.4% since the beginning of 2000). The prices for non-food goods increased by 1.3% (3.5% for January – February 2000), the prices for food stuffs– by 0.5% (by 2.6% compared to December 1999).

In March 2000 the tendency to decline in inflation rate was in place (see Fig. 1). For the first three weeks of the month the pace of the CPI increment made up only 0.4%. Thus, the inflation rate will not exceed 0.7% totally for the whole month (8.7% annualised).

Figure 1.
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In March 2000, the RCB implemented the policy of intensive accumulation of its foreign reserves (see Fig. 2). For the first twenty days of the month the foreign reserves grew by $1.35 bln. (i.e. by 9.0%) and reached $15.0 bln.. Hence, its attained the level fixed on the eve of August 17, 1998. However, the demand for foreign exchange on the part of the RCB could not compensate for the increase in supply of currency on the part of exporters. The pressure towards some appreciation of ruble was noted during the whole month (for details, see section «Foreign exchange market»). Over the period between early-2000 to March 20, 2000 the narrow monetary base grew approximately by 16 bln. rubles (from 307.5 to 323.3 bln. rubles, i.e. by 5.14%).

In March 2000, the Russian Central Bank published the data on implementation of the monetary programme in 1999. In 1999 the narrow monetary base grew by 48.3% (from 207.3 to 307.5 bln. rubles), the broad monetary base – by 66.8%, from 263.7 to 439.7 bln. rubles. The expansion of deposit related by operations and the growth of balances on corresponding accounts of commercial banks led to a change in the monetary base structure. In 1999 the share of cash fell from 71.2% to 60.6%, while as the share of compulsory reserves increased from 7.4% to 9.3% (in July 1998 – 16.5%), the share of balances on corresponding accounts – from 10.7% to 15.8% (in July 1998 – 6.5%), the share of deposits and other liabilities – from 10.7% to 14.3% (in July 1998 – 10.5%). In 1999 the real increment of the monetary base amounted to 8.5% (for narrow aggregate) and 22.0% in terms of broad aggregate.

Figure 2.
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The growth of other monetary aggregates had lower rate in 1999. Thus, M1 increased by 53.7% (12.4% in real terms), M2 – by 57.2% (15.0% in real terms), the broad money – by 56.7% (14.6% in real terms). Taking into account the fall in real money balances in January 1999, the increase in demand for money (aggregate M2) reached 25.8% in annual terms (see Fig. 3). Thus, according to preliminary estimates, due to some gap between the CPI rate and the GDP deflator rate, the monetisation of GDP in 1999 attained the level of 14.63%, i.e. the highest value since the price liberalisation.

Figure 3.
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S. Arkhipov, S. Drobyshevsky

Financial Markets

The government securities market. In March 2000, the growth of quotations across all types of bonds accelerated at the market for the Russian foreign debt securities (see Fig.1 and Fig.2). Thus, up to March 24, the Minfin bonds’ prices grew up at 8–10 per cent points (i.e. by 20–35%). The attained price level corresponds to the yield to maturity about 13–18% annualised. The yield of the 4th tranche of Minfin bonds (the tranche is still very likely to be defaulted in 2003) fell to 28–29% annualised. The expectations of a positive Presidential rally outcome and the stable situation in the budget sphere (see section The State of Budget) became main factors, which determined such a rapid price growth.

Figure 1.
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Figure 2.
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The prices for the Russian eurobonds grew by 5–8 percentage points (i.e. by 7–12%). Their yields to maturity fluctuate between 13 to 15.5% annualised. Those values match the level of yields of bonds issued by the countries that had the international credit rating similar to the Russian one. It is evident, that over the last two – three months the prices for the Russian eurobonds have caught up that reserve of quotations growth that mentioned in our report in November 1999. Hence, the price growth pace will become slower during the nearest future.
In March 2000, the market for domestic debt also demonstrated a decline in its respective yields level. In the end of the second decade of the month the yield to maturity of the most tradable tranches of OFZ and GKO (matured in 2000–2001) amounted to 20–30% annualised, long-term bonds – not more than 38% annualised. The volume of trades at the secondary markets in February – March 2000 grew approximately by 1.5–2 times compared to autumn – winter 1999–2000 and reached 15–20 bln. rubles per month. In these circumstances, the lowering of the refinancing rate made by the RCB twice in March (on March 7 – from 45% to 38% annualised, on March 21 – from 38% to 33% annualised) only followed the ongoing tendency at the government debt market (On should bear in mind, that the limit of the maximum yield to maturity at the secondary GKO-OFZ market (the doubled refinancing rate) is still there).
Stock market. On the threshold of the Presidential elections, investors’ attention to the Russian stock market grew significantly. Stock quotations began to growth from late February 2000. By the middle of a trade session on March 27 the RTS Index reached 255.89 points due to the fact that the elections outcome became evident to all investors,. That level of the Index corresponds to its growth at 49.7% since early March. Last time this price level for the Russian stocks observed in mid-May 1998.

Nevertheless, after such a significant growth some correction in stock prices followed. The main reason for this correction was decisions of the OPEC countries concerning the regulation of the international oil market. By late March, the RTS Index dropped to the level of 225 points. Thus, according to the preliminary estimations, in March the RTS Index grew from 170.93 to 225 points, i.e. by 31.63% (see Fig.3).

Figure 3.
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A sharp growth in investors’ speculative activity manifested itself in increased trading turnover. According to some preliminary estimations, in March 2000 the total turnover in the RTS made up about $808 mln. That is at 83% superior to the respective index registered in February. Moreover, the RTS total turnover in March was at 315% superior to the average monthly turnover in 1999 and at 12% superior to the respective index of 1998.

In March 2000, the quotations of the majority of the Russian blue chips grew significantly (see Fig. 4). Except of the stocks of ‘Megionneftegaz’ that dropped by –3.76%. It was stocks of ‘Rostelecom' – 45.48%, ‘LUKoil’ – 42.47%, ‘Irkutskenergo’ – 35.64%, RAO ‘UES Russia’ – 35.49% and ‘Norilsky Nickel’ – 31.07%, quotations of which grew most appreciably. The sharp growth in stock prices for ‘Rostelecom' (during the two last months its stocks grew by 89.1% against 30.6% growth in the RTS Index for the same period) was caused by the fact that penalty of 1 bln. rubles imposed by the Moscow tax police in autumn 1998 was declined by the arbitration court.

Figure 4.
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In March 2000, despite growing activity of participants at the market, the total share of the most liquid stocks in the structure of trades in the RTS practically did not changed. In particular, during the third week of February, the share of the five most liquid stocks made 74.92% against 75.91% registered in late March. At the same time, it is necessary to note that the composition of leading stocks by its share in the total turnover has changed at the market. For instance, in late March the share of RAO ‘UES Russia’ stocks in the total volume of trades was about 30.02% (35.24% in late February), the share of ‘LUKoil’ stocks – 23.82% (15.43%), the share of ‘Mosenergo’ – 8.84% (3.49%). A sharp growth in the share of ‘LUKoil’ stocks to a great extent was caused by the broadly announced fact disclosure of an oil field in Caspian sea. Moreover, that news burst out in the second half of March, with the sale of a 0.91% stake of State-owned share of ‘LUKoil’ at an auction.

In March 2000, the main factors which influenced the situation at the Russian stock market were as follows:

Firstly, the victory of V.Poutin in the first round of the presidential rally undoubtedly became a main event in early- 2000, and it lowered the level of political risks in Russia. Many investors had forecasted such a result, and the stock market began to grow. At the same time, in our view, the change in political situation has not yet had its impact on prices for the Russian stocks. Meanwhile, one should note actual consolidation of the executive and the legislative branches of power and the Russian top officials’ willingness to continue pursuance of economic reforms. It is envisaged that the new government economic program, which is due in May, should not present any unpleasant surprise to investors.

On the other hand, the problem of relationships between Russia and developed countries is still pretty sharp. Both domestic and foreign investors believe that the ongoing military operations in Chechnya affect the investment climate in Russia. Meanwhile, the end of the presidential rally yet in the first round allow higher chances for a compromise solution of finding the problem.

Secondly, the change in political situation in Russia and the improvement in dynamics of some macroeconomic indicators (namely, the tax collection) entailed the progress in the negotiations between Russia and the Paris Club, and Russia and the IMF on restructuring the Russian debt. In the former case, the political stance of Russia towards Chechnya can play an important role, since the negotiations with the Paris Club (in Autumn 2000) would be held at the inter-governmental level. As concerns the further negotiations, the programme of economic reforms developed by the Government becomes crucial item in Russia-IMF discussion agenda.

Thirdly, in March 2000, international oil prices experienced some drop. On the eve of the 109-th OPEC countries’ meeting, which took place in Vienna in late March, many of investors envisioned a drop in oil prices. At the meeting, it was decided to increase the limitations on oil extraction by 8.7% and the limitations on sales – by 6.3%. As a result, between February 28 to March 30, 2000 the price for the nearest future contracts on the Brent oil at the NYMEX dropped from 28.47 to 23.86 dollars per barrel, i.e. by about 16.2% (see Fig.5).

Nevertheless, it is important to note that this decision of the OPEC in fact did not affect the attractiveness of the Russian oil business for investments. Furthermore, the fall of international oil prices to the level of 23 – 25 $/barrel does not significantly endanger the situation with respect to tax revenues of the 2000 Federal Budget because in the respective provisions of the 2000 Budget Law the average price level for oil was set at about 18 $/barrel.

Figure 5.
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Fourthly, in March 2000, the situation at the international financial markets had quite a contradictory influence on the Russian stock market. The contradictory dynamics of stock indices of both the developed and the emerging markets testified to the growing uncertainty in international investors’ preferences (see Tab.1).

At the same time, the investment risks at the international markets slightly dropped due to the US Federal Reserve’s decision effective as of March 21, 2000, to increase the discount rate by interbank overnight loans by 0.25 percentage points, up to 6.0% annualized. This decision was made regardless of actual forecasts, according to which the inflation processes in the US economy will stabilise. It is most likely that the Federal Reserve considered the factor of the envisaged drop in international oil prices. This fall in oil prices would lead to a drop in companies’ potential production costs. Thus, this process may result in a more significant growth in the US economy.

Table 1.

Dynamics of the Foreign Stock Indices

as of March 30, 2000
value
the change in value during the last week (%)
the change in value during the last month (%)

The Dow Jones Industrial Average (USA)
10980.25
-1.26%
5.91%

Nasdaq (USA)
4457.89
-9.77%
-9.30%

S&P 500 (USA)
1487.92
-2.58%
5.59%

Bovespa Index (Brazil)
17646.77
-3.73%
-5.29%

IPC Index (Mexico)
7604.490
-4.27%
-6.48%

IPSA (Chile)
99.67
-0.90%
-2.04%

Nikkei-225 (Japan)
20441.50
3.74%
2.58%

Straits Times (Singapore)
2116.81
-0.47%
-0.01%

Seoul Composite(South Korea)
889.95
2.57%
-0.55%

DAX-30 (Germany)
7644.89
-0.65%
-3.96%

CAC-40 (France)
6313.82
0.73%
-3.07%

Swiss Market (Switzerland)
7382.80
0.31%
5.09%

FTSE 100 (UK)
6445.20
-2.27%
-0.65%

ISE National-100 (Turkey)
15686.08
-10.05%
-6.54%

The interbank credit market. In February – March 2000 the interest rates at the market for ruble interbank loans were fixed at the level of 5–7% annualised (on ‘overnight’ loans, see Fig. 7). The increase in rates on actually given credits up to 25–30% annualised was observed only on the eve of the GKO auctions (on February 22) and on February 29. The latter was due to end-of-the-month effect. In March, the tendency to decline in rates prevailed, and by the end of the month even the highest rates (offer rates) fell below the level of 10% annualised.

Figure 7.
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Foreign exchange market. Between February to March 2000, the situation at the Russian foreign exchange market stabilised. The growth in exporters’ supply of dollars bettered actual conditions allowing ruble’s strengthening. However, during the period concerned the Bank of Russia did not compensate for the increased supply of dollars with the respective growth in demand. As a result, between late February to late March the ruble exchange rate was growing against the growth in the CBR’s foreign reserves. Between March 1 to March 29, the average-weighted ‘today’ dollar exchange rate in the SELT fell from 28.638 rubles/$ to 28.266 rubles/$, i.e. by 1.3%. In late March, the situation at the foreign exchange market changed due to the OPEC’s decision to increase limitations on oil output and sales. The speculative growth in demand for dollars resulted in rise in quotations: on March 30, the ‘today’ dollar exchange rate in the SELT grew up to 28.46 rubles/$.

In February 2000, the official dollar exchange rate grew from 28.55 rubles/$ to 28.66 rubles/$ (see Fig.6). That corresponds to 0.39% a month, or 4.72% annualized. The ‘today’ dollar exchange rate in the SELT grew from 28.5523 rubles/$ to 28.6534 rubles/$, i.e. by 0.35% a month (4.33% annualized). The ‘tomorrow’ dollar exchange rate grew from 28.6287 rubles/$ to 28.7005 rubles/$, i.e. by 0.25% a month (3.05% annualized).

In March 2000, the official dollar exchange rate dropped from 28.66 rubles/$ to 28.46 rubles/$, i.e. by 0.7%. According to preliminary estimations, in March the ‘today’ dollar exchange rate in the SELT dropped from 28.6534 rubles/$ to 28.4622 rubles/$ (as of March 30), i.e. by 0.67% a month. The ‘tomorrow’ dollar exchange rate fell from 28.7005 rubles/$ to 28.5405 rubles/$ (as of March 30), i.e. by 0.56%.

In March 2000, the trading volumes in the SELT did not change significantly. According to the preliminary estimations, in March the overall trading volume of the most liquid ‘today’ and ‘tomorrow’ contracts made up 97.170 bln. rubles and 86.500 bln. rubles, respectively. If so, the total volume of turnover by these contracts in the last month should be at about 2.5% inferior to the respective index registered in February 2000.

Figure 6.
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The continuing drop in the exchange rate of European currency to dollar, which made up about 1.8% in March 2000, manifested itself in the change of the growth in ‘euro/ruble’ rate. During the last two months the official ‘euro/ruble’ exchange rate dropped by 3.9%. At the same time, during the last months, the investors’ interest in this segment of the financial market was growing steadily. According to preliminary estimations, in March the total trading volume by ‘today’ and ‘tomorrow’ contracts on euro in the SELT made up 3.06 bln. rubles. That is at about 37% superior to the respective index registered in February 2000.

In February 2000, the official euro exchange rate dropped from 28.23 rubles/euro to 27.44 rubles/euro, i.e. by 2.8%. The ‘today’ euro exchange rate in the SELT fell from 28.0687 rubles/euro to 27.8276 rubles/euro, i.e. by 0.86% a month. The ‘tomorrow’ euro exchange rate dropped from 28.08 rubles/euro to 28.00 rubles/euro, i.e. by 0.28% a month (see Fig.7).

In March 2000, the official euro exchange rate dropped from 27.44 rubles/euro to 27.13 rubles/euro, i.e. by 1.13%. According to preliminary estimations, in March the ‘today’ euro exchange rate in the SELT fell from 27.8276 rubles/euro to 27.1989 rubles/euro (as of March 30), i.e. by 2.26%. The ‘tomorrow’ euro exchange rate in the SELT dropped from 28.00 rubles/euro to 27.1807 rubles/euro (as of March 29), i.e. by 2.93%.

Figure 7.
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Table 2.
Indicators of Financial Markets
month
November
December
January
February
March*

inflation rate (monthly)
1.2%
1.3%
2.3%
1.0%
0.6%

annualised inflation rate by the month’s tendency
15.4%
16.8%
31.4%
12.7%
7.44%

the RCB refinancing rate
55%
55%
45%
45%
33%

annualized yield to maturity on OFZ issues
81.10%
65.81%
45.50%
33.13%
30%

volume of trading in the secondary GKO-OFZ market a month (billion rubles)
9.67
12.13
8.52
19.46
17

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






4th tranche
49.22%
46.64%
42.52%
35.40%
29%

5th tranche
29.77%
27.03%
25.51%
23.50%
18%

6th tranche
28.60%
24.08%
20.16%
20.12%
16%

7th tranche
19.75%
17.65%
16.85%
16.49%
14%

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






overnight
47.9%
15.14%
38.14%
14.40%
5%

1 week
10.0%%
20.0%
18.0%
20.0%
15%

official exchange rate of ruble per US dollar by the end of the month
26.42
27.00
28.55
28.66
28.46

official exchange rate of ruble per Euro by the end of the month
26.84
27.23
28.23
27.44
27.13

average annualized exchange rate of ruble per US dollar growth
1.42%
2.20%
5.74%
0.39%
-0.70%

average annualized exchange rate of ruble per DM growth
-2.15%
1.45%
3.67%
-2.80%
-1.13%

volume of trading at the stock market in the RTS for the month (millions of USD)
264.1
289.3
489.5
441.5
808

the value of the RTS-1 Index by the end of the month
112.36
177.71
172.31
170.93
225

growth in the RTS-1 Index (% a month)
14.89%
58.16%
-3.04%
-0.80%
31.6%

*/ estimated

S. Arkhipov, S. Drobyshevsky

Investment in the real sector

A vigorous introduction of reserve capacities into operation became a main factor of  the economic growth in 1999. With the current trend to decline in actual accumulation in place, the growth in output is temporary and, as a rule, id determined by the increase of the level of  the use of  the current capacities and  an vigorous introduction of reserve capacities into operation at the expense of modernization and reconstruction of the potential accumulated. In 1999, the average sectoral loading of oil- refining capacities was 61%, given that the economically efficient level is 80-85%, and their structure is characterized with a low proportional weight of secondary processes of intensive oil refining and  an extremely high  depreciation rate of the respective equipment. A high ( 93.3%) level of  the loading of  the aluminum production capacities  became possible mostly thanks to tolling operations. In the sector of chemicals and petrochemicals, because of   the favorable state of affairs in the external market and  the growth in  domestic demand for the sector’s products, the production capacity loading  rate made up 53% vs. 43% reported in 1998. In the machine building and metal processing,  positive trends were supported by  the processes of optimization of production capacities, enhancement of qualitative characteristics of single kinds of machines and equipment, and the introduction into the production cycle of modern elaborations and other kinds of  highly efficient technology.

The increase in the level of use of the accumulated production potential is, of course, a positive phenomenon, though one needs to take into account economic characteristics of the state of the accumulated capital assets to estimate prospects for economic growth.

The hypothesis of a possible acceleration of  the economic growth rate by introducing reserve capacities into production cannot be proved  by the analysis of the current capacities in terms of their respective products’ competitiveness. If one compares the share of competitive capacities and the dynamics of output, it would allow  both explanation the specifics of the crisis in concrete industrial sectors and  the relative slowdown in the increment rate in machine building, chemicals and food- processing industry over the IInd half 1999.

The aforementioned situation is also affected by the state of machine- building capacities, of which less than one- third is competitive. Since the beginning of reforms, the state of the industry branches of the investment machine- building sector  has been a technological factor which constraints the possibility of production reconstruction and modernization at a new technological basis: the obsolete structure of the sector  can reproduce only obsolete proportions of reproduction.

With the  industrial capital asset renovation coefficient   lowering from 5.3% in 1991 to 1.0% in 1998, the age characteristics of capital assets deteriorated substantially. In the structure of the  machinery and equipment stock  in the industrial sector, the share of  production equipment aged up to 5 years fell from 26.6% to 4.1% over the period in question, while its average age grew from 11.3 to 16.1 years, respectively. As of late- 1999, the deterioration of capital assets in the industrial sector made up 52.9%, while the deterioration rate of machinery and equipment reached 68.1%. The indices of a low investment activity in the electric power and fuel sector also cause a certain concern, for all the industry branches of the fuel and energy sector have the designed  capacity of their equipment exhausted  by over 50%, while in the oil- refining sector the respective index made up 80%.

The contraction in investment in the agrarian sector has not been overcome, either. because of the lack of funds, the agrarian enterprises cannot buy agricultural machinery, and that has  resulted in a low ( 40-60% of the normal need) rate of   the sector’ sufficiency with agricultural machinery, while the level of the existing machinery’s depreciation made up almost 70%. The maintenance of these trends may entail irreversible processes in the production equipment of the branch.

The characteristic feature of 1999 became  a more than 10 per cent point growth in the share of expenditure on purchasing machinery and equipment in the structure of investment expenditure, which took place on the background of the contraction of the share of expenditure on major overhaul. With  the investment resources being  limited, the enterprises mostly focused  on an active introduction of competitive reserve capacities into production and the production modernization through purchasing new technological lines. In addition, with the change of the market situation, the structure of capital expenditure showed the growth in expenditure on implementation of highly efficient projects on production reconstruction and modernization, with the contraction in new construction. Such a direction of the investment activity is often dictated rather by the rationalizing of resource flows used to reproduce capital assets than the  amount of the capital used. As a result, 1999 showed the renewal of   the investment demand fro machinery and equipment, which testifies to rather a flexible and prompt reaction of producers to the change in the domestic market situation

O. Izryadnova

Main trends in the real sector

With the output in the real sector growing, one notes a gradual improvement of the dynamics of financial indices. In 1999, the  aggregate profit by the whole economy made up Rb. 729.9 bln., which is as much as thrice more than in the prior  year ( tow times more in real terms). By the results of the year, almost all the  goods- producing sectors had a positive balance, the share of unprofitable industrial enterprises fell by 10.0 per cent points compared with 1998. According to some experts’ calculations, the profitability rate by  all the economy’s sectors grew by 6.8 per cent points relative to 1998. The improvement of indices of physical performance  is noted practically in all the enlarged  industrial sectors.

Table 1

Profitability rate by main sectors of  the industrial  sector and economy, as %


1995
1996
1997
1998
1999*

By sectors of the economy, total
15,8
4,8
6,3
8,1
15,3

industry
20,1
9,2
9,0
12,7
16,1

Electric power
17,5
14,3
14,1
12,0
12,9

Fuel
20,8
11,7
13,1
15,7
29,2

Including:






oil
21,2
14,9
14,7
17,6
39,0

Oil- refining
26,1
10,8
9,4
12,5
15,0

Gas
27,2
12,6
23,3
31,1
34,3

Coal
8,0
1,6
2,3
0,4
0,2

Ferrous metallurgy
22,1
5,0
3,6
10,3
19,1

Non- ferrous metallurgy-
32,7
10,4
11,4
33,0
40,3

Chemicals and petrochemicals
19,5
5,0
2,8
7,8
13,6

Machine building and metal processing
20,8
10,9
8,0
10,0
14,7

Forestry, wood- working and paper and pulp
21,8
-5,5
-5,5
5,0
20,4

Production of construction materials
17,9
8,0
5,6
5,2
7,9

Light
9,3
1,0
-1,5
0,9
1,6

Food- processing
16,3
5,5
8,4
12,8
18,1

Construction
23,3
11,6
11,2
6,8
7,3

Transport
15,1
2,9
6,8
10,6
17,2

Communication
39,2
27,3
27,4
29,4
30,5

*) calculated by preliminary data

Source: Rosstatagentstvo

The dynamics of single sectors’ development was determined by the impact of a whole range of specific factors and conditions, of which, however, it was the real depreciation of the Rb. which  unquestionably provided for  the most significant effect. The favorable combination of factors of  the change in the price situation for fuel  and mineral goods in the world market plus the said depreciation effect have generated a substantial growth in the profitability of export- oriented sectors of the mining industry and  sectors related to the primary processing of raw materials. In the domestic market, there was a similar  vector of development thanks to the trend to advancing price rise for intermediary goods relative to the price dynamics for capital and  consumer goods.

The renewal of  a positive dynamics in the mining sector was related to  the growth in  domestic demand  for domestic products and the intensive development of import- substitution processes. That determined a substantial growth  in profitability rate in the  machine- building sector, food- processing sector and allowed  the light industry to regain its profitability.

The improvement of the industrial enterprises’ financial state and the growth in the production’s profitability rate were also determined by positive shifts in the production and technological sphere- lowering production costs, introduction of resource- saving technology, restructuring, and  production of competitive products. The lowering of costs per 1 Rb. of goods produced and the positive dynamics of the production profitability rate were characteristic of the majority sectors of the national economy in 1999. By the results of 1999, the production costs by the industrial sector fell by 13.7% compared with the prior year. Of the industrial sector it was the fuel industry in which production costs  were lowered at most- by 24.8%.
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The effect of the production renewal and growth in profitability rate determined the change in proportions of the formation of GDP by income- the share of the economy’s gross profit grew by 5.7 per cent points.

Table 2

The structure of formation of gross domestic product by sources of income, as % to result


1995
1996
1997
1998
1999

GDP- total
100,0
100,0
100,0
100,0
100,0

Including:






Salaries and wages of employees, including latent 
45,2
49,6
49,3
49,3
43,7

Net taxes on production and import
11,9
13,5
14,2
14,8
14,7

The economy’s gross profit and gross combined revenues 
42,9
36,9
36,5
35,9
41,6

Source: calculations are based on the data of Rosstatagentstvo and the RF Ministry of Economy

The economy demonstrates a mass flow of  financial capital to the limited  circle of industry branches. The growth in profitability rate in the export sector was accompanied by the re-distribution of profit in favor of those. According to some  calculations, the share of mining industry branches and the production related to the primary processing of raw materials  grew by almost 15 per cent points. In addition, as long as the profit of enterprises- exporters maintains its value in foreign exchange equivalent, the enterprises stand  high at the securities market, thus enjoying an additional opportunity to attract domestic and foreign investors. That creates conditions for the increase in investment activity at the expense of enterprises’ own capital,  in possibility to attract banking loans under a higher interest rate, and generates the growth in tax revenues in budgets of all levels.

O. Izryadnova

Situation in industry

Results of the survey on 1000 largest industrial enterprises testified  that the trends noted over the prior year remained unchanged in March. The enterprises respond to the growth in effective demand with an increasingly intensive growth in output. The constant reduction in barter transactions normalizes the non- payment problem in the Russian industrial complex. Enterprises’ forecasts remain  very optimistic.

By enterprises’ estimates, the effective demand for industrial products continues its growth. In March the  growth intensity rose by yet 3 points and became the highest value registered over the last seven months. The growth in monetary sales was registered in all the industry branches, except  the electric power   and food- processing sectors.

During the last months, the volume of barter transactions’ reduction shows a constant intensity. In March, the reports on  a fall of barter still prevail in all the industry branches.

As a result, the aggregate (effective + barter demand showed a higher growth rate in March relative to February. The growth in the respective index was reported by 27% of enterprises, while only 13% reported its fall. The better difference ( 25 to 9) in reports  was noted only once- in March 1999. In the meantime, the most intensive growth in the aggregate demand was noted in the food- processing, construction, chemical and petrochemical sectors, while the minimal fall- in the electric power and construction sectors.
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In March,  a half of  enterprises     reported growth in their output, which is an absolute record value for all the 94 surveys. The share of reports about  fall in output also broke record: only 7% of enterprises reported a drop in output in March, provided that this index has never dropped below 11% before. In March, the growth in output was taking place in all the industry branches, and it was most intensive in the metallurgical, construction sectors, and  chemicals, petrochemicals, and machine building.
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As our  log-linear computations  show, during the last 1.5 years the  change in output is determined by the dynamics of effective demand, while barter demand    does not have any substantial impact on the industrial output. A thorough analysis shows that the growth in effective demand entails only the growth in output. Should the demand remain the same, the enterprises may increase or decrease, or keep it unchanged, while the fall in demand, as a rule, exclude any growth in output.

In March, the lack of the stock of finished products came back to practically the previous level. In February, the survey registered a 8- point drop in the index, while in March  the excessive stock was reported only by chemicals, petrochemicals, and construction sector, and the other sectors  mostly reported a lack of finished goods. The lack is especially significant in the machine- building sector, non- ferrous metallurgy, and light industry.

In March, the price rise  slowed down slightly, however, the balance of reports ( up- down) has not left the  corridor margins within which it has been fluctuating since mid- 1999. The reports on a 30-35-point  price rise prevail over the reports about a price decrease. During the last 12 months, a. 60% of enterprises reported their prices being unchanged.

In March, the  projections of change in output dropped once again. After the peak value reached in January, the overall fall made up 9 points. At the sectoral level, the improvement of projections was registered only in the non- ferrous metallurgy, while the other sectors   demonstrated less optimism. However, the absolute fall in the output is projected only by the electric power, wood- working, forestry and paper and pulp sectors.

The projections of the change in effective demand remain at the highest level. Only 5% of companies  envisage a drop in their monetary sales, and the growth in the monetary demand is projected  by all the sectors. The most intensive growth in monetary demand is projected by the chemicals, petrochemicals, construction and metallurgical sectors.

In March, the projections of change in barter demand did not change. The balance of reports proves the prevalence of  expectations of a contraction in the number of direct barter transactions, which has already been in place for 11 months. The fall in barter is still projected by all the sectors, except the construction industry.

S. Tsoukhlo  

Oil and gas sector

The oil and gas sector finds itself under the impact of the  state of affairs in the international market. Whereas 60% of the Russian oil is exported as crude or refined oil, the external demand and the  price level for oil are de-facto main factors that determine the level of  the domestic production and the financial state of the oil sector. Between 1999 through early 2000 the situation in the world market was characterized with the overcoming of an intensive price crisis observed since 1998. In 1999, the average world price for oil made up USD 17.4/barrel, i.e. at 44% more than the level of the prior year. During the first months this year, the world oil prices reached the level of USD 28-30/barrel, which sharply increased the revenues from the Russia oil export.

Between 1999 though early –2000, the international oil supply was under the determining impact of the OPEC countries’ decision on the agreed contraction in oil output. In March 1999, the OPEC countries ( Iraq exclusive) reached an agreement on the contraction in their oil output at 1.7 mln. barrel/day. The agreement supplemented  two  earlier concluded agreements of 1998. The overall obligations of the OPEC countries on contracting oil output made up 4.3 mln. barrel/day. Despite the fact that the declared contractions were not fulfilled at a full rate, they allowed a substantial  contraction in oil supplies, which has led to the depletion of its commercial stock and a sharp  rise in world oil prices.

The radical change in the world oil market and the Rb. depreciation have established favorable conditions for the domestic oil sector. The characteristic feature of 1999 and the first months of 2000 appeared the renewal in the oil production and refining growth after the  1998 crisis ( of which the fall in output, profit, and investment was characteristic). In 1999, the  total volume of  output of oil and  condensed gas  made up 305.0 mln.t., or 100.5% relative to the prior year, while the volume of primary oil refining – 103.0 ( Table 1). The production of petrol grew by 2.2%, diesel fuel- 4.2%, black oil- dropped by 5.2%. After  several years of a steady  decline, the size of the  operational fund of oil wells has stabilized. The proportional weight of idle wells in the operational fund dropped ( from 26.3%, as of late- 1998, to 24.4%, as of late 1999). The volume of operational and exploration  drilling for  oil grew  for the first time ver the last years ( by 6.6% and 8.8%, respectively).

Table 1

Production, consumption, and export of energy sources from Russia between 1990 through 1999


1990
1995
1996
1997
1998
1999

Oil, mln.t.







Production
516.2
306.8
301.3
305.6
303.4
305.0

Export, total
220.3
122.3
126.0
126.9
137.1
134.5

Export to non- CIS countries
99.7
96.2
105.4
109.8
117.9
115.7

Export to CIS countries
120.6
26.1
20.6
17.1
19.2
18.8

Net export
201.5
113.8
117.2
119.0
129.2
126.6

Domestic consumption
269.9
150.4
129.7
130.0
123.2
128.6

Ptroleum derivatives, mln.t.







Export, total
50.6
47.0
57.0
60.6
53.8
50.8

Net export
44.8
42.6
54.4
56.6
51.0
49.8

Oil and petroleum derivatives, mln.t.







Net export of oil and petroleum derivatives
нефти и нефтепродуктов
246.3
156.4
171.6
175.6
180.2
176.4

Net  export of oil and petroleum derivatives as % to oil output
47.7
51.0
56.9
57.5
59.4
57.8

Natural gas, bln. cub.m.







Production
640.6
595.4
601.1
571.1
591.0
590.7

Export, total
249.2
192.2
198.5
200.9
200.6
205.4

Export to non- CIS countries
96.0
121.9
128.0
120.9
125.0
131.1

Export to CIS countries
153.2
70.3
70.5
80.0
75.6
74.3

Net export
179.2
188.3
193.9
196.4
197.6
202.4

Domestic consumption
461,4
407,1
407,2
374,7
393,4
388.3

Net export as  %  to output
28.0
31.6
32.3
34.4
33.4
34.3

Aggregate indices







Oil and gas production, mln. t. of oil equivalent
1092,7
842,7
842,3
819,6
835,3
836,6

Net oil and gas export, as mln. t. of oil equivalent.
407.6
325,9
346,1
352,4
358.0
358.6

Domestic consumption of oil and gas, as mln.t. of oil equivalent
685,1
516,8
496,2
467,2
477,3
478.0

Net export of oil, petroleum derivatives and gas as % to oil and gas output
37,3
38,7
41,1
43,0
42,9
42.9

Note: the data on the geographic pattern of distribution of export in 1990 show export supplies to outside the borders of the former USSR and exports to the former Soviet republics.

Source: Roststagentstvo, the International Energy Agency, OECD, The RF Ministry for Energy and Fuel, the RF State Customs Service, the author’s calculations

As the calculations show, the domestic oil consumption grew from 123.2 mln.t. in 19998 up to 128.6 mln.t. in 199, or by 4.4%. This tend is likely to be related to the ongoing economic growth, primarily to the renewal of industrial output and the related growth in cargo transportation. By our estimates, at the same time, the net export of oil petroleum, and petroleum derivatives fell from 180.2 to 176.4 mln.t., or by 2.1%. It is the export of crude oil which still prevails in the structure of the Russian oil export supplies, while  the major share of the  export of petroleum derivatives falls on diesel fuel and black oil. In 1999, the share of export in the output of diesel fuel made up 48%, black oil- 42.7%, petrol- 7.2%. The export supplies of natural gas grew by 1%, and they. To a substantial degree were constrained by the CIS countries’ insolvency.

As a result of the growth in world prices for oil, the value volume of the Russian oil export grew significantly. With some drop in the physical volume, the total value of the Russian export of oil and  main kinds of petroleum derivatives ( petrol, diesel fuel, and black oil) grew from USD 14 bln. in 1998 up to 18.3 bln. in 1999, or by 30.7%.

As the analysis of the long- term dynamics of the Russian energy export shows, the total net export of oil and petroleum derivatives is still significantly lower compared with the pre-reform period, though it  has tended to grow over recent years. As the statistical data show, it slid from 246 mln.t. in 1990 to 176.4 mln.t. in 1999, or by 28.4%. At the same time, as a result of a sharp fall in the domestic oil consumption ( by our estimates, it slid from 269.9 mln.t. in 1990 to 128.6 mln.t. in 1999, i.e. as much as over two times), the proportional weight of export supplies of oil and petroleum derivatives in the oil output grew from 47.7% up to 57.8% over the period concerned. As concerns gas supplies, one notes the growth in both  the physical volume of  its export and in the proportional weight of export in the output. At the same time,  according to our calculations, the  total net export of oil, petroleum derivatives and natural gas  slid from 407.6 mln.t. in oil equivalent in 1990 to 358.6 mln.t. in 1999, or by 12%. At the same time, the proportional weight of net export in the aggregate output of oil and petroleum derivatives grew from 37.3% up to 42.9%. In the light of that, one can  state the intensification of the export orientation of the oil and gas sector, however, it should be emphasized that the said intensification is related  to the fall in the output of carbohydrates  due to the deteriorating conditions of their production, fall in their domestic consumption and  in supplies to the Near-Abroad countries rather than to a growth in the absolute export volume.

In 1999, the oil and gas sector’s organizational structure experience  visible changes. In September, LUKOIL management officially announced an acquisition of the control block of KomiTEK, the inclusion of which in LUKOIL  strengthened  the latter’s   position in the oil sector notably and allowed LUKOIL being far ahead of its competitors. In October, Tymen Oil Company (TNK) acquired Kondpetroleum with the annual oil output of 2.5 mln.t.  In the past,  Kondpetroleum was owned by SIDANCO,  against  which at present bankruptcy procedures have been launched.

Table 2 provides main indices that characterize the actual organizational structure of the Russian oil and gas sector and the structure of the market for oil and petroleum derivatives emerged by late- 1999 ( by the official data reported for 1999). The indices in question illustrate the actual integration ( institutional  merger) of oil companies LUKOIL and KomiTEK, Yukos and VNK (Eastern Oil Company), Tatneft and Nizhnekamskneftekhim, TNK and Kondpetroleum.

Table 2

Indices characterizing the magnitude of economic  performance and market share 
of the Russian oil companies in 1999


The output of oil and gas condensate, mln.t.
The company’s share in the  output of oil and gas condensate, mln.t.
Gas output, cub.m. bln.
The share of the company in the gas output by oil companies, as
%
Primary oil refining, mln.t.
The company’s share in primary oil refining, as
%

LUKOIL + KomiTEK
57,0
18,7
3,4
11,5
20,4
12,1

YUKOS + VNK
44,7
14,7
1,5
5,1
25,8
15,3

Surgutneftegas
37,6
12,3
11,1
37,6
17,1
10,1

Tatneft+Nizhnekamskneftekhim
24,1
7,9
0,7
2,4
5,5
3,3

TNK+Kondpetroleum
22,6
7,4
2,2
7,5
11,2
6,6

SIDANCO – Kondpetroleum
17,1
5,6
1,7
5,8
13,7
8,1

Sibneft
16,3
5,3
1,3
4,4
12,5
7,4

Rosneft
12,6
4,1
4,9
16,6
6,5
3,9

The Bashkir Fuel Company
12,3
4,0
0,4
1,4
21,8
12,9

Slavneft
11,9
3,9
0,7
2,4
9,6
5,7

ONACO
8,0
2,6
1,6
5,4
4,0
2,4

Russia,total
305,0
100,0
590,7
100,0
168,6
100,0

VINK, total
264,2
86,6
29,5
5,0
147,9
87,7

For reference:







LUKOIL
53,4
17,5
3,0
10,2
18,6
11,0

KomiTEK
3,6
1,2
0,4
1,4
1,8
1,1

YUKOS
34,2
11,2
1,2
4,1
19,9
11,8

VNK
10,5
3,4
0,3
1,0
5,9
3,5

TNK
20,1
6,6
1,8
6,1
11,1
6,6

SIDANCO
19,6
6,4
2,1
7,1
13,8
8,2

Gasprom
9,9
3,2
556,5
94,2
5,0
3,0

Source: RF Mintopenergo, the author’s calculations

As the data show, the vertically- integrated oil companies (VIOC) dominate in the sector. Their share in the overall national oil output is accounted for 86.6% and in oil refining- 87.7%. The largest Russian oil companies are: LUKOIL ( 18.7% of the total Russian oil output and 12.1% of its refining), Yukos ( 14.7% and 15.3%, respectively), and Surgutneftegas ( 12.3% and 10.1%).

Last year joint- stock companies operating in Russia’s oil industry produced 6.9% of the total oil output. As concerns the gas production, it is Gasprom which is an indisputable leader: in 1999,  the share of Gasporm in the total gas output in the country was 94.2%, while  yet 5%  of gas are produced by oil companies, and a. 1% falls on other gas producers.

It may become possible that the further transformation of the organizational structure of the oil and gas sector would become an establishment of a State Oil Company ( Gosneft) on the basis of state-owned oil companies Rosneft, Slavneft, and ONACO. Such a development would imply a substantial  change in the balance of forces in the oil sector. Proceeding from the data on 1999, such a company  would be able  to produce up to 32,5 mln.t. of oil and  gas condensate, or 10.7% of the respective   domestic output, and it would be able to  perform a primary refining of 201 mln.t., or 11.9% of the overall refining in Russia. Hence, in terms of the volume of  oil output and refining, and by oil deposits, Gosneft would be ranged the fourth  among the Russian oil companies. Meanwhile, however, at the early stage of concept development the project has already encountered an opposition on the part of large oil companies, which suggested their options of redistribution of the government property, and the project has been temporarily frozen. The attempts to  reanimate  the project  after the presidential elections are not at all excluded, and another  scenario  would become privatization of the state- owned oil companies, which would entail the transfer of their assets to the largest national oil producers.

One should also envisage a further expansion of the Russian largest oil and gas companies through acquiring production assets of foreign companies, primarily in the eastern Europe and CIS.

Yu. Bobylev

Foreign trade

In March, the OPEC session  made decisions regarding oil price levels that  became  determinant for the Russian economy’s development for the forthcoming months. Should the oil prices stabilize at the level of  USD 22- 25/barrel, the prices for less qualitative Russian oil should not slid below the last year’s level ( a. USD 18/ barrel). Hence the OEC countries’ decisions should not affect the Russian economy in the forthcoming future, though the national budget and exporters may bear certain losses.

Table 1

Main average monthly prices in January,  the respective years


1996
1997
1998
1999
2000

Oil (Brent), USD/t
137,5
170,2
111,6
82,4
185,7

Natural gas, USD/mln..м3

88,8
74,9

86,8

Petrol, USD/t
142,5
184,5
133,9

263,8

Copper, USD/t
2553
2400
1682
1528,2
1887,9

Aluminum, USD/t
1554
1598
1480
1301,4
1695,5

Nickel, USD/t
7956
7485
5496
4550,8
8338,1

Source: calculated by the data of London Metal Exchange ( UK), New York Mercantile Exchange

In January 2000, Russia’s foreign trade turnover made up USD 8.8 bln., or at 16.7% more than in the prior month. The growth became possible thanks to a significant growth in export supplies. Russia’s export grew by 37.9% compared with January 1999 and made up USD 6.4 bln., of which 1.6 bln. fell upon the  oil export revenues. Import supplies fell by 17.1% compared with January last year and reached the lowest value ever noted  over the last five years- USD 2.3 bln. hence the balance again became positive- USD 4.1 bln.

The export dynamics still is determined by contracting prices and the price rise for petroleum derivatives in the world market, while the import dynamics finds itself under the impact of  a relative growth in costs for import goods due to the Rb. depreciation and low insolvency of both the population and the Russian enterprises.
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In January, Russia exported 20.142 bln. cubic m. of natural gas, or at 0.8% ( 163.475 bln. cub.m.)  more than in the respective period 1999. At the same time,  during the period in question the value volume of   the export supplies of natural gas grew by 30.8% (USD 358.9 mln.) compared with January last year and made up USD 1,522.4 mln. During the first month 2000, the export of natural gas  to Far- Abroad and the Balti states reached  1,2628.5 mln. cub.m. ( worth a total of  USD  1,048.77 mln.), and to the CIS countries- 7513.6 mln. cub.m. ( USD 473.65 mln.). It is Ukraine, Germany and Italy which became the biggest  consumers of the Russian natural gas- 7247.8 mln. cub.m., 3249.27 mln., and 1854.39 mln., respectively).

The Commission for protection measures in the foreign trade and for customs and tariff policy under the RF government approved a methodology of imposition of oil export duties. The methodology allows taking decisions on changes in export duties in an automatic mode. In compliance with a new tariff scale, the export duty fro oil will not be imposed should the international  oil price is under USD 12.5/barrel; with the price  being between USD 12.5 to 15/ barrel, the duty rate will be Euro 2/t.; USD 15- 17.5/barrel- 5 Euro/t.; USD 17.5- 20/barrel- Euro 9/t., USD 20- 22.5/barrel- 20 Euro; USD 25-27.5- 27 Euro, USD 27.5- 30- 34 Euro, USD 30- 32.5%- 41Euro, and from 32.5 and more- Euro 48/t. In the event the international oil prices reached a new level according the scale, the government should adopt the respective resolution based upon the  Commission’s decision. However, any change in the oil export duty may not happen more often than once in two months. Considering the  current oil prices, the new duty rate should be 27 Euro/t. ( currently - Euro 20/t.) The next change in the oil export duty should take place on June 7, after the  adoption of  the respective Resolution. The decision on the increase of oil export duty up to Euro 20/t. was  made on March 7, to  become effective as of April 7, i.e. within one month after its publication.

There are certain positive trends emerging in Russia’s trade with the CIS countries. Thus,  in January the volume of trade with the said countries   made up USD 2.0 bln. ( a 22.3% growth compared with January 1999). In addition, there is some progress in the Russia- Ukraine negotiations regarding the paying off of the latter’s debt for the Russian oil and gas  supplies totaled USD 3 bln., and it is intended to examine the debts and the scheme of their disbursement yet in March to April, to sign final documents. It is also planned to  negotiate Ukraine’s joining the CIS Customs Union, which would allow supplies of energy sources without charging export duties.

In March, the conditions of trade with Belarus slightly changed. Since March Russia has abolished the customs duties previously imposed on the goods imported from the Belorussian territory, though produced in the third countries. According to the conditions of the Customs Union, the customs duties are subject to collection to the budget of the country, in which the goods were initially intended to be used/consumed. However, in 1996 the Russian Customs Office issued an instruction, in compliance with which the goods from Belarus, which were produced in the third country, might be freely traded in Russia only upon payment of the Russian charges and fees. The RF Supreme Court  has recently acknowledged that the instruction contradicted the respective provisions of the Customs Union Agreement, and from now on Russia evidently will find itself  in an unfavorable position, because of a lower level of the Belorussian customs  duties.

N. Volovik, N. Leonova

The population’s finance and the consumer market

Monetary income. In the first half 1999, the  effect of consequences of the sharp decline in the monetary income in September 1998  was still in place. As a result, during the period in question the population’s real disposable income  did not exceed 75% of the level of the respective period of 1998. According to the results of the year, the decline in the level of real income made up 15%,  given that December 1999 showed a 10% excess of income level  over the respective  index in 1998, and a 37% excess over November 1999.

A sharp change of the situation in December can be attributed to carrying out compensation payments right on the eve of the Duma elections, on the one hand, and, on the other, to the renewal of the monthly “picture” of the income fluctuation which was characteristic of the prior years ( the rapid income rise in December 1998 was less clear, because of the previous September shock).

Over 1999 as a whole, the population’s average  monthly per capita income made up Rb. 1, 563 ( in December- almost 2, 500 Rb.). The inter-regional income differentiation intensified: for instance, the average per capital income in Moscow was  7-10 times higher than the respective indices calculated for the Oblasts of the Central region ( in 1998- 6-9 times, in 1997- 5-7 times)..

The fall in the real salaries and wages in 1999 was more significant  compared with the decline in income- the average salaries and wages fell by 25% with a 15%  drop in the average per capita income. ( The nominal average monthly salaries and wages in 1999 made up 1,575 Rb. vs. 1,050 Rb in 1998). At the same time, the contraction in the share of compensation for labor in the overall volume of the populace’s income was insignificant- a. 1%That can be attributed mostly to the fact that  in order to analyze the income structure, Rosstatagentsvo began to include the volume of the latent salaries and wages ( the latter index is not included in the volume of the salaries and wages due, which is used to calculate the dynamics of real salaries and wages). Hence, even considering a 1% growth ( in annual terms) of the number of employees in the economy, such changes in the general  structure become possible only in  the event of fixing a significantly more favorable dynamics of the change in the latent salaries and wages compared to the official salaries and wages due.

Table 1

Structure of the population’s monetary income between 1992 through 1999 ( as per cent)

Year
1992
1993
1994
1995
1996
1997
1998
1999

Monetary income, total
100
100
100
100
100
100
100
100

Labor compensation
69.9
60.5
46.6
40.7
41.9
39.3
42.4
38.0

(63.9)

Social transfers
14.0
15.1
15.4
12.4
14.2
14.9
13.3
13.4

(13.4)

Income from property, entrepreneurial  activity, others
16.1
24.4
38.0
46.9
43.9
45.8
44.5
48.6

(22.7)

In brackets:- official data of Rosstatagenstvo with the latent  labor compensation taken into account; -the data comparable with the previous years;- the author’s calculations.

In late- 1999, in the majority of the regions ( the data are given as of November, except Moscow, Samara and Novgorod Oblasts), the average salaries and wages were higher than the per capita income level, however in Moscow the former index made up only 42% of the average per capita income level ( in 1998- 48%, 1997- 41%). The cross- sectoral differentiation of the average salaries and wages level somewhat grew- in late 1999 the average monthly salaries and wages in the fuel sector  exceeded the average  national level as much as 2.95 times ( in 1998- 2,37 times), while the sectors that were financed from the budget  and therefore had a lower level of salaries and wages found themselves  increasingly lagging behind the average countrywide level: for example, the level of salaries and wages in healthcare made up 60% of the average national level ( in 1998- 67%), while in the sphere of education, culture and  fine arts- 55% ( in 1998- 60%).

In 1999, the pensioners’ state continued to deteriorate. The correlation between the average pension and the average monthly salaries and wages, which in the last Quarter 1998 shrunk to 32% ( from 38%  reported in the 1st Quarter 1998) did not exceed 26% in late- 1999. Given that in the IVth Quarter 1998 the average pension was at 10% lower the   pensioner’s subsistence level, in late 1999 it was approximately at 25% lower than the respective index.

In 1999, the correlation between the average salaries and wages  and the subsistence level of the able bodied population slightly improved- for example in November it made up a. 170%, while last year it had not exceeded 150%.

In 1999, one noted a growth in statistical indices that characterize the level of differentiation of population by the level of monetary income.  Gini coefficient grew up to 0.394 ( in 1998- 0.375), the  fund coefficient – from 13.42 in 1998 up to 13.91 in 1999. Such a phenomenon can be partly attributed to the aforementioned  faster growth of the latent salaries and wages ( which is more unevenly spread among r in nominal terms  different strata of the population) compared with the official salaries and wages due.

The Rosstatagenstvo’s estimates of distribution of the RF population by the amount of average income per capita in 1999 are represented in Table 2

Table 2

Distribution of the population by the amount of the average monthly monetary 
income per capita, Rb. Thos. ( as % to result)

Population, total
100

With the income level of up to 400,00
3,6

400.1-600
8,5

600.1-800
11,4

800.1-1000
11,9

1000.1-1200
11,0

1200.1-1600
17,6

1600.1-2000.0
12,0

>2000.0
24,0

The distribution of the overall income volume  among the 20%-groups of the population with a different level of well- being did not change in 1999 compared with 1998.

Early- 1999 showed rather a sharp growth in the subsistence minimum level, while in autumn, similar to the previous years, the value of subsistence level fell due to the seasonal downfall in prices for vegetables, and stabilized afterwards. In all for that year, the value of subsistence level grew by a. One-third ( December 1999 relative to December 1998). During the whole year, the share of the needy population with the income level being under  the subsistence level was decreasing steadily- from 37.7% in the Ist Quarter and 35% in the IInd Quarter to 26.3% in the IVth Quarter ( chiefly because of the growth in income id December). One may expect that if the methodology of the calculation of this index by Rosatatagenstvo remain unchanged, in the Ist Quarter 2000 the share of the deprivated population would make up a. 30%.

Monetary income.  During the Ist half 1999, the  share  of the population’s expenditure on purchasing goods and paying for services continued its growth relative  to the overall volume of the population’s income ( from 75.5%  in the first half 1998 up to 85%), while the share of organized savings in the overall volume of income remained  low enough (  in single months it fluctuated between 2.4 to 4.7%). During the second half 1999, the share of consumer  expenditure in the total volume of  income began to fall: given that it stood at the level of over 75%  in the IIIrd Quarter, it slid to 75% in the IVth Quarter (Such a level was characteristic of the first, per-crisis half  1998).

After August 1998, the share of the population’s expenditure on purchasing foreign exchange in the total amount of monetary income remained approximately at the same level and made up between 8 to 9%.

During the first three Quarters 1999, the retail goods turnover was steadily lower than over the respective period of 1998- the contraction in  its volume fluctuated between 10 to 14% and was  fairly even by single months of the period in question ( the similar turnover fall rate was also noted in the IVth Quarter 1998 compared with its respective period of 1997). In the IVth Quarter 1999, the volume of retail goods turnover  basically matched the one registered in the IVth Quarter 1998, and it is most likely that its further fall would  discontinue in 2000-  according to some calculations, the quarterly volume of goods turnover in the Ist Quarter would make up a. Rb. 500 bln. The retail turnover macrostructure  has experienced some change- the share of food stuffs grew from 47% in 1998 up to 48% in 1999. The assortment of goods in retail trade sector experienced some  shrinkage, chiefly because of import articles, and the volume of sales of alcoholic drinks and beer  has also changed: in 1999 vs. 1998 the sales of beer grew by 13%, vodka- by 2%, while  the sales of champagne, brandy and wine showed a 3-7% fall. Hence, relative to 1997, the sales of wine and champagne fell by a. One- fourth, while the sales of beer and vodka basically  remain the same.

In the overall volume of the fall in retail goods turnover, the major part fell on the contraction in the  trade companies’ turnover – it fell by a. 10%, with the compression of the volume of the market’s turnover at just 1.7%.

I.Kolosnytsyn

Small banks in 1999

In 1999, the banking sector, Sberbank exclusive, reported a loss by the close of the business year. The ROA index by the aggregate balance data made up – 1.3%. Considering the ranging of banks by the amount of assets, both the ten largest and 50 largest banks  became unprofitable. As concerns the other groups with a less amount of assets, the situation changes  for the better, and  it was the group of the small banks that are beyond the group of the first 500 banks which showed the highest results in terms of the ‘profit to  assets index. Such a distribution on the profitability index  by its quantity differs from the proportions noted  prior to the crisis: at that time, the groups of the banks that  followed the first 500 banks by the size of their assets showed losses by the results of the first half 1998, while the ROA index in the other groups was positive ( compare Fig.1 and 2).

What were the factors that allowed small banks a faster adjustment to the post- crisis conditions, except the advantage of a smaller amount of losses they took at the beginning of the crisis, due to  liability denominated in foreign exchange towards non- residents and the obligations  denominated in foreign exchange on the whole (if the less amount of problems can be called an advantage)& At the first glance, the macroeconomic situation that  emerged in 1999. Was more favorable to the large banks than smaller ones. The large- and medium- size banks that survived the crisis have had the major part of  their income  resulted from revaluation of  the capital denominated in foreign exchange. The improvement of foreign trade conditions  generated a renewal in the banking operations  related to services provided to exporters, which are concentrated with the biggest banks. Small banks’ level of  assets and liabilities denominated in foreign exchange in the balance sheets is much lower compared with the average level ( a. 11% vs. 50%), and their possibility to  receive income from the re-valuation of assets denominated in foreign exchange are rather limited, provide that, furthermore, over a half of them did not have  such type of  assets and liabilities. At the same time, the ROA index  in this sub-group was even slightly higher than in the sub- group that carried out  transactions in foreign exchange ( 3.9% vs. 3.3%).

The comparison of the share of interest assets characteristic of small banks with the respective average index  does not show their advantageous position:  with the average level of interest assets being 64% of assets,  the small banks’  respective index was only 50%. As concerns  the “idle” part of  assets, the small banks’ immobilization elements ( real estate, equipment,  and other kinds of assets that are not involved in financial operations are traditionally higher.

The small banks’ share of assets concentrated in the banking sector was approximately at the average level, however the structure of their placement differed notably:  it is characteristic of small banks  that the share of their capital  on accounts with CBR is higher, and the share of their capital with other banks is lower ( see Fig.3).It was not typical for a small bank to have close relations with the real sector, either. The small banks’ share of loans extended to clients from the non- banking sectors is lower than the average level ( 30% of assets vs. 38%), but the share of promissory notes is higher than on average ( 15% vs. 6%). Hence, in 1999  the small banks  spent less rather than earned more. The proportional weight of their liabilities in their balance sheets was less than the average one ( 62% vs. 83%), i.e.  for the small bank the ratio of the banks’ own capital to assets  was over two times more than in the  whole banking sector on  average ( 38% vs. 17%). At the same time, the share of deposits (in a broad sense- the customers’ settlement  accounts inclusive) with the small banks is close to the average value ( 45 and 43.5%, respectively), while the share of balances on the settlement accounts has proved to be even bigger than the average index ( 32 vs. 26%). Hence, the small banks cannot  complain about the lack of  customers- legal entities, though they find it more  difficult to attract  legal entities’ free capital to be placed on  forward deposits. Given that  as of late- 1999, the average rate of legal entities’ deposits with the banks made up 12%, the respective index for the group of small banks was 3%.

Private individuals deposits with small banks made up a. 10% of their resources, while the average rate was 6%. As a result, with the small banks’ share of  non- interest liabilities being fairly close  to the average  rate ( 38 vs. 40%), the  small banks’ proportional weight  of interest liabilities  was lower than  the  average rate ( 24 and 43%, respectively- see. Fig.4), mostly at the expense of a small share of their liability towards other banks ( 5% vs. 21 on average).

However, the majority of small banks found their revenues in 1999 insufficient to reach the ECU 1mln. margin, and by the results of 1999, over 70% of the small banks face this problem. Therefore, it would be logical to  consider their future  rather within a broader context of the reform of the whole  financial sector’s infrastructure than within the  reform of the sole banking sector/

Fig.1 

ROA depending on the amount of assets, as of July 1, 1998, Sberbank exclusive
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Fig.2 

ROA depending on the amount of assets, as of December 12, 1999, Sberbank exclusive
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Fig.3

Structure of assets placed in the banking sector (Sberbank exclusive), as per cent to assets
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Legend:

1. capital with CBR

2. capital with RF banks

3. capital with banks- non- residents

4. other assets placed with the banking sector, including cash and investments in banks’ securities

A-the average value by the banks operating as of late- 1999

B- by the group of banks not included in top- 500 by the size of their assets




Fig.4

Liability structure ( as per cent to assets)
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Legend:

1. non- interest liability

2. interest liability

A - the average value by the banks operating as of late- 1999 (Sberbank exclusive_

B - by the group of  banks not included in the top –500 by the size of their assets

L. Mikhailov, L. Sycheva, E. Timofeev

Privatization in Russia increasingly looses its urgency.  

Privatization as the element of economic reform increasingly looses its urgency, both in terms of its role as an integral part of the  transformation of  the economic system ( which was actual for the first half  the ‘90s) and from the viewpoint of the budgetary orientation of privatization sales (which, with a different  level  of success, was dominating over the second half the ‘90s). The process of the fall in the role of privatization in the transitional economy’s development  manifested itself, particularly, in the  growing criticism of its models (both the Russian model of mass privatization and the would –be ideal, from the Western point of view, Czech coupon system,  once again  are sharply criticized).

From the point of view of further systemic transformations, privatization  has obviously lost  its place in favor of issues related to  corporate management  and restructuring of privatized enterprises. From the viewpoint of  completing budget revenue part ( since 1999- financing the budgetary deficit), it is the tasks of rational use and enhancement of the efficiency of managing the government property which become most important. Finally, the investment component of the privatization deals traditionally tends to zero. Furthermore, between 1999 to 2000, many deals with investment conditions, due to various reasons, have become subject to investigation regarding the return of the respective  stock packages  under the government ownership.

According to the RF Mingosimuschestvo, as of January 1, 2000, the sector of privatized enterprises comprises a. 130,000 enterprises ( 58.9% of the overall number of enterprises in RF as of the date of the beginning of privatization). At the same time, according to the results of the 1992- 1999 privatization, the government still controlled a significant  number of enterprises’ stock ( 3,100 fixed with regard to the “golden share” and 7,000 to 8,000 yet non- sold), the problem of sales of which has become crucial for the 1995- 1999 privatization policy.

The slowdown of the privatization process is related to numerous objective and subjective factors. The most substantial factor is a lack of demand for the majority of the “residual” packages  to be sold ( because of the absence of interest to such economic objects in principle, or  due  to  formal  and/or informal poles of corporate control already established at a concrete enterprise). The objective dominant of the ongoing privatization sales were motives of the establishment ( completion of consolidation) of control, which appeared typical for the post- privatization period in all the transitional economies. The current problems with land sites, incomplete objects, mobilization capacities, a great number of state- owned stock packages in place ( non- governed de facto) led to an additional slowdown of the privatization processes and the downfall in the prices for deals in progress.

It should be also noted that there are tow trends at the regional level that impose constraints on the privatization process: on the one hand, the non- fulfillment of the recent decisions on privatization in place, while on the other,- the regional authorities’ aspiration to establish their control over the maximal number of enterprises in the region, including those owned by the federal government.

The objective negative factor became the emergence of the 1997- 1998 financial crisis, which also battered the efficiency of the privatization deals that were crucial for the budget. Considering the drop in the oil companies’ attractiveness to foreign investors  in the conditions of the unfavorable state of affairs in the international markets, the prospects for the privatization policy’s budgetary orientation were ( at least until mid- 1999) especially constrained.

The adoption of a new Law “On privatization of  the state- owned property and on fundamentals of the privatization of municipal property in RF” ( # 123 FZ, signed by President on July 21, 1997, effective as of  August  2, 1997) has not become a major incentive to accelerate privatization between 1998 through 1999. One of the factors that inhibits that is the State Duma’s decline of the draft Law “On approval of the state program of privatization of government property in RF”.

It is also significant that in 1999,  the revenues generated form privatization (table 1) for the first time ever have not been included in the revenue part of the federal budget, but they were attributed to the sources of funding budgetary deficit. That allows avoidance of a rigid budgetary orientation in the course of  the decision making with respect to deals and to a greater extent consider the real juncture.

These two considerations ( the approval of lists of enterprises ignoring the State Duma and  the provision for  a possibility of a financial maneuver)  have led  to the appearance of three lists of potential objects of sales at once in 1999. The first list comprised some largest AO=s ( LUKOIL, Gasprom, and Aeroflot), wile the second- blocks of promising enterprises, which altogether may greatly contribute to the budget ( a. 60 enterprises, including oil and metallurgy), and the third- a. 1,200 residual stock packages of medium- and small- size enterprises for sale by regional  branches of the RFFI.

Table 1

Privatization between 1995 to 1999


1995
1996
1997
1998
1999
2000

Number of privatized enterprises
6000
5000
3000
2583
595
-

Approved budget
4,991 trln.. а
12,3 trln..
6,525 trln...
8,125 bln . c d
15 bln.cf

(total 18,5)
18 bln. c (total 23,7)

 Received de- facto
7,319 trln..
1,532 trln..
18, 654 trln... b
14,005
bln. e
8,33 bln c(total 17,3)
-

Dividends by the federal packages
115 bln
118 bln
270,7 bln
574,6 mln.
6,15 bln.
Plan 3,5 bln.

а  - approved budget was adjusted in December 1995, actual income at 70.8% was provided at the expense of loans- for- shares- auctions.

b – including USD 1.875 from the sales of Svyazinvest stock

c – only from the sales of property.

d – adjusted to Rb. 15 bln. in April 1998 (at the level of the government)

e – including Rb.12.5 from the sales of the 2.5% stock of RAO Gasporm.

f – not included in the revenue part o the budget

In 1999, the  actual aggregate  revenue from privatization totaled Rb. 17.3 bln. ( given that the planned value was 18. 5 bln.). The revenues from the sales of enterprises ( stock packages) has turned out to be almost 2 times lower than the planned indices: Rb. 8.33 bln. vs. 15 bln. planned for 1999. In formal terms, the amount became  substantially lower, because of the government’s refusal to sell a number of packages ( 25% + 1 share of Rosneft, 19.68% stock of Slavneft, small stock of Gasprom and RAO UES russia, 25% - 2 shares of Svyazinvest). The said non- accomplished sales  may be postponed until 2000.

As a result, the gains from the sales were provided ( as it  happened in the previous years) by some individual deals/

On october 29, 1999, the government held a commercial tender with investment conditions on the sale of a 9% stock package of LUKOIL ( RF  government Resolution #1423-p) The results of the tender turned out to be traditional: the winner became an off- shore company  from Cyprus with a bid at USD 5,000  more than the original price. The actual government’s revenue became USD 3 per each sold share. Such results with almost 100% certainty allow assumption of the continuation of the strategy of self- redemption carried out by the issuer itself ( session of the package to American partners as an option). The 16.6% stock remaining in the ownership of RF may be sold in various ways yet in 2000 ( perhaps, with the golden share remained in the government ownership). Some plans to sell the stock at the foreign exchanges are also under consideration.

Another largest deal of 1999 became the sale of 49.806% of the stock of Tyumen Oil Company  (TNK) ( Decree of President # 1413). The  original price became USD 66.7 mln., the investment program- 185. 256 mln. ( the aggregate price for 1 share was  became 0.16 USD, and there is no market quotation). The set of requirements to a potential buyer allows assumption that,  similar to the case of the sales of LUKOIL stock, the deal was arranged for a concrete buyer who is associated with private owners of the control block of TNK.

That is fairly  regular, for the specifics of the Russian market is such that with a strict control over the company in place, strategic investors, as a rule, do not intend to purchase non- control blocks ( while such a package is not acceptable for portfolio investors as well). The current problems of TNK, which directly influence the holding’s value, are well known: the need  of large investment in  Samotlor deposit ( ¾ of the current output), the loss of the majority control over a number of daughter companies ( which did not pay dividends because of financial problems and had to transform the privileged  stock into voting stock), etc.  In such a situation, the current shareholders may  bargain with the state to lower the value of the privatization deal, while in such conditions  the government  is not at all obliged to accept any compulsory terms and may postpone the sales.

The other  kinds  of revenue from the government property, nonetheless, have become substantially higher than planned ( Rb. 8.99 bln. vs. 3.5 bln.). Thus, in compliance with the 1999 federal budget,  the dividends on the government- owned stock  had been  projected at the level of Rb. 15 bln., while the actual gain was Rb. 6.15 bln. The revenue from the rent of the federal real estate made up Rb. 2.165 bln. vs.  planned 2 bln., and the income from the use of the RF property abroad made up Rb. 315 mln. (vs 200 mln. planned).

At the same time, obviously the success in receiving dividends is  related to the possibility of a targeted pressure on the largest companies. Thus, in 1999, in particular, the base for such a sources was also extended: 600 AO=s had to pay dividends to the government ( in 1998 – 200). It  would be a tougher challenge to rationalize  the revenue from the federal real estate within the country and abroad, at least because of  its greater dispersion and difficulties arising with regard to  difficulties  with the account of actual beneficiaries.

In 2000, there still are many problems related to privatization,  and they primarily may cause some  concern  of those investors who are real outsiders, or “ well- intentioned buyers”. Of the most pressing problems one should note:

· the  already aforementioned danger of re-privatization in Russia  on the whole as a factor which may lower the country’s investment attractiveness ( thus, in particular,  in 1999 the unofficial rate of enterprises privatized  with violations of the legislation was accounted for 40% ( of their overall number);

· the absence of the normative and legal base for nationalization ( from the investor’s viewpoint, there should be procedures  of compensation to investors and procedures of protection of  well- intentioned buyers’ interests with regard of already accomplished numerous re-sales);

· it is necessary to fix the dual approach to the consideration of abuses in the course of implementation of privatization deals: 1) the application of  legal sanctions ( including criminal ones) without limitation for the revealed and proved abuses  made by authorities and their counterparts; 2) provision for the absolute principle of “inviolability” of the well – intentioned buyer’s property ( which is adequate to the government’s non- interference in the emerged property structure). The only alternative may become only an absolute compensation for the losses bore by  the well- intentioned buyer;

· the single problem is the informally enforced for the privatization deals  a 10-year term of limitation of actions ( on the base of  Article 181 of the Civil Code of RF, apparently there is also  a need to reduce and legally fix the term of  the bringing  of a suit on an application of  consequences of invalidity  of a negligible deal);

· as concerns the majority of the privatization deals, the problem of their transparency remains actual ( i.e. outsiders still are unaware of the conditions of investment process);

· in many cases,  the sales of a minority ( up to 25%)  stock ( especially for foreign investors) is constrained by possibilities of their consequent impact on the decision- making process in the company;

· the continuous discrimination of insiders and outsiders in the course of selling some stock ( for instance, according to Brunswick Warburg, the terms of the sales of a 9% stock of LUKOIL in 1999 were clearly discriminative for outsiders, as with regard to investments, they were proposed to pay minimum 6 USAD per share vs. 3 USD for insiders. The sales of the TNK and other companies’ stock can be interpreted in the same way);

· the  continuous discrimination of insiders and outsiders from the viewpoint of the level of  seriousness of sanctions applied in the event of  the failure to fulfill the conditions of privatization deals;

· the continuous problems, which are related to the dualism of the making of privatization decisions and governing the government  property, which had been established yet in 1991 in the course of  the creation of Mingosimouschestvo and RFFI. Thus, between 1999 through 2000 both agencies try to identify new spheres of activity ( by initiating projects on control over FSC, the Federal Service for Financial Sanation, etc.). RFFI envisions its future position as some government investment bank that would be granted a right to  operate at the securities market, though the level of justification of  such a body’s existence is rather unclear.

A. Radygin

�Estimated


� The difference between the dynamics of deflated indices of execution of the budget and the dynamics of analogous indices in the shares of GDP equivalent May be attributed to the difference between the deflator based upon the price index and the defaltor of GDP
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				Export				Import

				outside CIS		CIS		outside CIS		CIS

		Jan.		4.5		1.4		2.8		1.5

		Feb.		5.2		1.7		3.5		1.8

		March		6.1		1.6		3.9		1.4

		Apr.		5.5		1.7		4		1.7

		May		6		1.2		3.8		1.6

		June		5.8		1.3		3.6		1.6

		Jule		6.1		1.2		4		1.5

		Aug.		5.8		1.3		3.5		1.7

		Sep		5.9		1.4		3.4		1.4

		Okt		6.8		1.5		3.7		1.5

		Nov.		7.0		1.4		3.6		1.3

		Dec.		7.1		1.5		4.1		1.4

		Jan.		5.5		1.5		3.4		1.3

		Feb.		5.2		1.5		3.8		1.2

		March		5.8		1.5		4.2		1.4

		Apr.		5.4		1.5		4.6		1.6

		May		5.2		1.3		4.1		1.4

		June		5.4		1.2		4.1		1.4

		Jule		5.7		1.4		4		1.2

		Aug.		5.9		1.3		4.7		1.6

		Sep		5.5		1.4		4.6		1.6

		Okt		6.5		1.7		4.6		1.6

		Nov.		6.5		1.7		4.3		1.5

		Dec.		6.5		1.9		5.2		1.9

		Jan.		4.5		1.3		4.5		1.2		11.5

		Feb.		4.3		1.5		4.6		1.4

		March		5		1.7		5		1.5

		Apr.		4.8		1.4		4.8		1.4

		May		4.8		1.2		4.5		1.3

		June		5.3		1.1		4.4		1.3

		Jule		4.9		1.3		4.5		1.2

		Aug.		4.9		1.0		4.0		1.3

		Sep		4.9		0.8		2.3		0.7

		Okt		4.8		1.2		2.2		0.8

		Nov.		4.6		1.3		2.2		0.8

		Dec.		5.9		1.2		2.7		0.8

		Jan.		3.7		1.1		2.3		0.6		7.7

		Feb.		3.9		0.9		2.3		0.6

		March		5.1		0.9		2.7		0.8

		Apr.		5.7		0.8		2.8		0.8

		May		4.3		0.9		2.4		0.7

		June		4.6		0.8		2.5		0.8		8.7

		Jule		5.1		1.0		2.5		0.8		9.4

		Aug.		5.1		0.9		2.3		0.9

		Sep		5.3		1.0		2.5		0.9

		Okt		5.8		1.1		2.4		1

		Nov.		6.2		1.2		2.6		1

		Dec.		7.8		1.5		2.9		1.2

		Jan.		5.2		1.2		1.5		0.8

		Jan.		82.2				51.1

		Feb.		90.7				50.0

		March		102.0				54.0

		Apr.		118.8				58.3

		May		89.6				53.3

		June		86.8				56.1

		Jule		104.1				55.3

		Aug.		104.1				57.5

		Sep		108.2				108.7

		Okt		120.8				109.1

		Nov.		134.8				118.2
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		Jan.		Jan.		Jan.		Jan.

		Feb.		Feb.		Feb.		Feb.

		March		March		March		March

		Apr.		Apr.		Apr.		Apr.

		May		May		May		May

		June		June		June		June

		Jule		Jule		Jule		Jule

		Aug.		Aug.		Aug.		Aug.

		Sep		Sep		Sep		Sep

		Okt		Okt		Okt		Okt

		Nov.		Nov.		Nov.		Nov.

		Dec.		Dec.		Dec.		Dec.

		Jan.		Jan.		Jan.		Jan.

		Feb.		Feb.		Feb.		Feb.

		March		March		March		March

		Apr.		Apr.		Apr.		Apr.

		May		May		May		May

		June		June		June		June

		Jule		Jule		Jule		Jule

		Aug.		Aug.		Aug.		Aug.

		Sep		Sep		Sep		Sep

		Okt		Okt		Okt		Okt

		Nov.		Nov.		Nov.		Nov.

		Dec.		Dec.		Dec.		Dec.

		Jan.		Jan.		Jan.		Jan.

		Feb.		Feb.		Feb.		Feb.

		March		March		March		March

		Apr.		Apr.		Apr.		Apr.

		May		May		May		May

		June		June		June		June

		Jule		Jule		Jule		Jule

		Aug.		Aug.		Aug.		Aug.

		Sep		Sep		Sep		Sep

		Okt		Okt		Okt		Okt

		Nov.		Nov.		Nov.		Nov.

		Dec.		Dec.		Dec.		Dec.

		Jan.		Jan.		Jan.		Jan.

		Feb.		Feb.		Feb.		Feb.

		March		March		March		March

		Apr.		Apr.		Apr.		Apr.

		May		May		May		May

		June		June		June		June

		Jule		Jule		Jule		Jule

		Aug.		Aug.		Aug.		Aug.

		Sep		Sep		Sep		Sep

		Okt		Okt		Okt		Okt

		Nov.		Nov.		Nov.		Nov.

		Dec.		Dec.		Dec.		Dec.

		Jan.		Jan.		Jan.		Jan.
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Export   outside CIS

Export   CIS

Import outside CIS

Import CIS

1996                                   1997                             1998                                1999                                       2000

Основные показатели российского внешнеторгового оборота (млрд.долл.)
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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

		Нояб.		7.4		3.6		3.8

		Дек.		9.3		4.2		5.1

		Янв.		6.4		2.3		4.1
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Экспорт

Импорт

Сальдо

1996 г.                         1997 г.                                1998 г.                            1999 г.                             2000 г.

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

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

				33.1		8.9		21.6		9.6

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

				32.5		8.5		24.2		8.3

		Янв.		4.5		1.3		4.5		1.2

		Фев.		4.3		1.5		4.6		1.4

		Март		5		1.7		5		1.5

		Апр.		4.8		1.4		4.8		1.4

		Май		4.8		1.2		4.5		1.3

		Июнь		5.3		1.1		4.4		1.3

				28.7		8.2		27.8		8.1

		Янв.		3.7		1.0		2.3		0.6

		Фев.		3.9		0.9		2.3		0.6

		Март		5.1		1.0		2.7		0.8

		Апрель		5.6		0.8		2.8		0.8

		Май		4.3		0.9		2.4		0.7

		Июнь		4.6		0.8		2.6		0.8

				27.2		5.4		15.1		4.3

				Экспорт		Импорт		Экспорт		Импорт		Сальдо

				вне СНГ		вне СНГ		СНГ		СНГ				вне СНГ		СНГ

		1996		33.1		21.6		8.9		9.6				11.5		-0.7

		1997		32.5		24.2		8.5		8.3				8.3		0.2

		1998		28.7		27.8		8.2		8.1				0.9		0.1

		1999		27.2		15.1		5.4		4.3				12.1		1.1

				94.8		54.3		65.9		53.1

				5.2		45.7		34.1		46.9
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Основные показатели российской внешней торговли 
в I полугодии соответствующего года (млрд.долл.)
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Production costs by the economy’s sectors between Jan. to Sep. 1998 and 1999, per 1 Rb. of output
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				Январь-ноябрь

		1999г.								Справочно

		январь-ноябрь 1998г.

				доля прибыльных пред-приятий

		и организаций в общем числе предприятий и организаций, %		сумма

		прибыли, млн.

		рублей		доля убыточных пред-приятий

		и организаций в общем числе предприятий и организаций, %		сумма

		убытка,

		млн.

		рублей		доля прибыльных пред-приятий

		и организаций в общем числе предприятий и организаций, %		сумма

		прибыли, млн.

		рублей		доля убыточных пред-приятий

		и организаций в общем числе предприятий и организаций, %		сумма

		убытка,

		млн.

		рублей

		Всего		59.4		613622		40.6		116049		51.7		209039		48.3		187564

		из них:

		промышленность		60		418760		40		58437		50		118156		50		105751

		из нее:

		электроэнергетика		54.5		27214		45.5		2794		64.2		22063		35.8		2462

		топливная		53.9		126556		46.1		7985		46.7		28351		53.3		21567

		в том числе:

		нефтедобывающая		72.3		97389		27.7		2449		56		13992		44		9674

		нефтеперерабатывающая		75.8		15865		24.2		784		63.3		3761		36.7		6763

		газовая (добыча и

		переработка природного

		и попутного газа)		67.6		10423		32.4		625		45.5		7427		54.5		1357

		угольная		41.9		2617		58.1		4074		38.7		3072		61.3		3749

		черная металлургия		72.4		34798		27.6		2670		54.6		4861		45.4		7722

		цветная металлургия		61.2		69854		38.8		2546		43.6		7617		56.4		8554

		химическая и

		нефтехимическая		67.8		28454		32.2		4526		51.6		8052		48.4		9218

		машиностроение и

		металлообработка		63.9		58373		36.1		19798		53.2		22911		46.8		26324

		лесная, деревообрабаты-

		вающая и целлюлозно-

		бумажная		47.9		19519		52.1		3602		30.1		2434		69.9		9021

		производство строительных

		материалов		49.6		4878		50.4		2093		43.1		2161		56.9		2476

		стекольная и фарфоро-

		фаянсовая		62.3		1445		37.7		271		43.3		393		56.7		560

		легкая		49.1		3939		50.9		1877		37.5		1212		62.5		2222

		пищевая		63.5		32288		36.5		9558		55.4		13081		44.6		14494

		в том числе рыбная		48.8		1916		51.2		973		33.3		448		66.7		3225

		микробиологическая		66.7		496		33.3		100		39		207		61		287

		мукомольно-крупяная и

		комбикормовая		68.6		3508		31.4		258		60		1204		40		331

		медицинская		85.7		3988		14.3		92		82.4		1823		17.6		159

		полиграфическая		88.3		1944		11.7		40		81.1		848		18.9		124

		строительство		61		22800		39		5041		58.4		13851		41.6		6950

		транспорт		47.5		70293		52.5		10627		42.9		35451		57.1		13910

		связь		73.3		18726		26.7		2275		59.8		11055		40.2		4801

		торговля и общественное

		питание		67.6		21221		32.4		14660		55.5		9132		44.5		23506

		из них:

		оптовая торговля потре-

		бительскими товарами		62.7		8032		37.3		9209		53.3		2808		46.7		13710

		розничная торговля		69.2		6104		30.8		2684		57.6		2957		42.4		4108

		общественное питание		63.1		694		36.9		605		44.8		351		55.2		1237

		оптовая торговля продук-

		цией производственно-

		технического назначения		62.7		7780		37.3		929		51		3679		49		2844

		жилищно-коммунальное

		хозяйство		33.6		6834		66.4		17883		39.4		7890		60.6		17529
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		1998		1999

		1998		1999		1998		1999		1998		1999

		91.2		78.7		93.9		92.2		97.1		84.4

						Industry		Construction		Transport

		Промышленность		1998		91.2		93.9		97.1

				1999		78.7		92.2		84.4

				1998

				1999

				1998

				1999

				1998		1999

		Материальные затраты		60.9		64.3

		затраты на оплату труда		13		11.9

		Амортизационные отчисления		7.8		4.8

		Отчисления на социальные нужды		4.8		4.4

		Прочие затраты		13.5		14.6





Лист4

		Промышленность		Промышленность

		Строительство		Строительство

		транспорт		транспорт



1998

1999

Затраты по отраслям экономики 
за январь-сентябрь 1998 и 1999,
 на 1 руб. произведенной продукции

91.2

78.7

93.9

92.2

97.1

84.4



Лист2

		



Материальные затраты

затраты на оплату труда

Амортизационные отчисления

Отчисления на социальные нужды

Прочие затраты

Структура затрат на производство промышленной продукции,в % к итогу
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		1999г.

		январь-ноябрь 1998г.

		и организаций в общем числе предприятий и организаций, %

		прибыли, млн.

		рублей

		и организаций в общем числе предприятий и организаций, %

		убытка,

		млн.

		рублей

		и организаций в общем числе предприятий и организаций, %

		прибыли, млн.

		рублей

		и организаций в общем числе предприятий и организаций, %

		убытка,

		млн.																		рентабельность				вп

		рублей																																		Электроэнергетика		100.7		101.2		114.4

		Всего		613622		209039		2.9354426686		136.5		2.1505074495		105.2		2.0442086022		8.1		16.6				143.598				0.020442086		0.020442086						Топливная		105.8		101.9		234.9

		из них:										0												0												нефтедобывающая		107.4		102.7		249.2

		промышленность		418760		118156		3.5441281018		167.3		2.1184268391		108.1		1.9596918031		12.7		24.9				180.8513												нефтеперерабатывающая		103.7		100		342.3

		из нее:										0												0												газовая		101.2		101.1		122.1

		электроэнергетика		27214		22063		1.2334677968		114.4		1.0782061161		100.2		1.076054008		12		12.9				114.6288												угольная		107.9		104.7		132.2

		топливная		126556		28351		4.4638989806		234.9		1.9003401365		102.3		1.8576149917		15.7		29.2				240.3027												Черная металлургия		104.9		103.3		189.2

		нефтедобывающая		97389		13992		6.9603344768		249.2		2.7930716199		100.4		2.7819438445		17.6		49.0				250.1968												Цветная металлургия		111.3		105.9		215.8

		нефтеперерабатывающая		15865		3761		4.2182930072		342.3		1.2323380097		102.5		1.2022809851		12.5		15.0				350.8575												Химическая		105.9		101.4		143.8

		газовая		10423		7427		1.4033930254		122.1		1.1493800372		104.1		1.1041114671		31.1		34.3				127.1061												Нефтехимическая		106.8		104.3		166.5

		угольная		2617		3072		0.8518880208		132.2		0.6443933592		108.8		0.5922733081		0.4		0.2				143.8336												Машиностроение		102.3		102.2		149.6

		черная металлургия		34798		4861		7.1586093396		189.2		3.7836201584		114.4		3.3073602783		33		109.1				216.4448												Лесная, деревообрабатывающая		103		103.6		167.7

		цветная металлургия		69854		7617		9.1708021531		215.8		4.2496766233		108.5		3.9167526482		10.3		40.3				234.143												Промышленность строительных		104		101.9		137.3

		химическая и		28454		8052		3.5337804272		166.5		2.122390647		121.7		1.7439528734		7.8		13.6				202.6305												Легкая		103.5		102.5		156

		машиностроение и		58373		22911		2.5478154598		149.6		1.7030852004		115.9		1.4694436587		10		14.7				173.3864												Пищевая		100.9		100.7		162.6

		лесная, деревообрабаты-		19519		2434		8.0193097781		167.7		4.7819378522		117.2		4.080151751		5		20.4				196.5444

		производство строительных		4878		2161		2.2572882925		137.3		1.6440555662		107.7		1.5265139891		5.2		7.9				147.8721

		легкая		3939		1212		3.25		156		2.0833333333		120.1		1.7346655565		0.9		1.6				187.356

		пищевая		32288		13081		2.4683128201		162.6		1.5180275646		107.5		1.4121186648		12.8		18.1				174.795

		строительство		22800		13851		1.646090535		146		1.1274592705		105.2		1.0717293446		6.8		7.3				153.592

		транспорт		70293		35451		1.9828213591		118.2		1.6775138402		105.2		1.5945949051		10.8		17.2				124.3464

		связь		18726		11055		1.6938941655		122.8		1.3793926429		133.1		1.0363581089		29.4		30.5				163.4468

		торговля и общественное		21221		9132		2.3238063951

		бительскими товарами		8032		2808		2.8603988604

		розничная торговля		6104		2957		2.0642543118

		общественное питание		694		351		1.9772079772

		оптовая торговля продук-		7780		3679		2.1147050829

		жилищно-коммунальное		6834		7890		0.8661596958

		хозяйство

				306395		51315

				63251		25072

				36227		14293

				405873		90680

		промежуточные товарыghjvt;enjxyst		73.1672079473		43.4298723721		29.7373355752

		капитальные товары		15.1043557169		21.2194048546		-6.1150491377

		кие товары		8.6510172891		12.096719591		-3.4457023019

				96.9225809533		76.7459968178
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				Индекс цен произво-

		дителей промышлен-

		ной продукции				В том числе

								средства

		производства				промежуточные

		товары				потребительские

		товары

				к преды- дущему периоду		к декабрю предыдущего года		к преды- дущему периоду		к декабрю предыдущего года		к преды- дущему периоду		к декабрю предыдущего года		к преды- дущему периоду		к декабрю предыдущего года

		1998г.

		I квартал		101.3		101.3		100.9		100.9		100.9		100.9		102.3		102.3

		II квартал		99.2		100.5		101.6		102.6		98.1		99		100.1		102.4

		III квартал		105.3		105.8		101.6		104.2		99.5		98.5		121		123.9

		IV квартал		116.5		123.2		113.6		118.3		113.8		112.2		123.8		153.4

		1999г.

		I квартал		117.2		117.2		116.6		116.6		115.7		115.7		120.5		120.5

		II квартал		111.4		130.5		110.2		128.6		113.6		131.4		105.1		126.6

		III квартал		114.4		149.4		110		141.5		118.2		155.3		106.4		134.7

		IV квартал		112		167.3		111.4		157.6		115.6		179.5		102.2		137.6

		1998г.

		I квартал		101.3		100.9		100.9		102.3

		II квартал		99.2		101.6		98.1		100.1

		III квартал		105.3		101.6		99.5		121

		IV квартал		116.5		113.6		113.8		123.8

		I квартал		117.2		116.6		115.7		120.5

		II квартал		111.4		110.2		113.6		105.1

		III квартал		114.4		110		118.2		106.4

		IV квартал		112		111.4		115.6		102.2

		I		1.3		0.9		0.9		2.3

		II		-0.8		1.6		-1.9		0.1

		III		5.3		1.6		-0.5		21

		IV		16.5		13.6		13.8		23.8

		I		17.2		16.6		15.7		20.5

		II		11.4		10.2		13.6		5.1

		III		14.4		10		18.2		6.4

		IV		12		11.4		15.6		2.2

		1997		104.1		103.2		104.4		104.8

				102.1		102.7		101.9		102.2

				100.9		101.5		100.2		101.4

				100.3		100.7		99.9		102.2

				цены производителей промышленной продукции		капитальные товары		промежуточные товары		потребительские товары

		I\97		4.1		3.2		4.4		4.8

		II		2.1		2.7		1.9		2.2

		III		0.9		1.5		0.2		1.4

		IV		0.3		0.7		-0.1		2.2

		\98		1.3		0.9		0.9		2.3

		II		-0.8		1.6		-1.9		0.1

		III		5.3		1.6		-0.5		21

		IV		16.5		13.6		13.8		23.8

		1\99		17.2		16.6		15.7		20.5

		II		11.4		10.2		13.6		5.1

		III		14.4		10		18.2		6.4

		IV		12		11.4		15.6		2.2





		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0





		I\97		I\97		I\97		I\97

		II		II		II		II

		III		III		III		III

		IV		IV		IV		IV

		\98		\98		\98		\98

		II		II		II		II

		III		III		III		III

		IV		IV		IV		IV

		1\99		1\99		1\99		1\99

		II		II		II		II

		III		III		III		III

		IV		IV		IV		IV



цены производителей промышленной продукции

капитальные товары

промежуточные товары

потребительские товары

Приросты цен производителей промышленности по характеру функционального использования товаров, 
%к предыдущему кварталу

4.1

3.2

4.4

4.8

2.1

2.7

1.9

2.2

0.9

1.5

0.2

1.4

0.3

0.7

-0.1

2.2

1.3

0.9

0.9

2.3

-0.8

1.6

-1.9

0.1

5.3

1.6

-0.5

21

16.5

13.6

13.8

23.8

17.2

16.6

15.7

20.5

11.4

10.2

13.6

5.1

14.4

10

18.2

6.4

12

11.4

15.6

2.2
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