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Economy and Politics in April 1999
In April, economic problems were shifted to background, and they were becoming increasingly dependent on the domestic and foreign policies. The domestic political crisis was intensifying during last month.

A combination of the whole series of factors allowed to expect a number of President’s abrupt moves, including even a dismissal of the Duma. To such factors one can attribute: first, a possibility that the Parliament could vote for at least a single count of the indictment, and the upper chamber could proceed with the impeachment procedure; secondly, the fact that the Federation Council once again expressed its support to the General Prosecutor; thirdly, further distancing of the government, and, personally Premier from President and his Administration; and fourth, a final neglecting of the Public Consent Agreement. Any use of force to get out of the crisis would mean violation of the emerged political cycle and make the legitimacy of power in this country uncertain until next free elections. At the same time a legitimate early resignation of President yet in 1999 is unlikely to satisfy the opposition’s interests, since that would automatically hold the former completely responsible for the situation in this country. That, however, will unlikely to help the parliamentary majority increase their attractiveness among voters. Nevertheless, the President’s weak position is still rather an evident factor.

The weakening of the Center is accompanied with an economic and political uprising of the Russian regions. The specifics of the political processes between late 1998 — early 1999 when compared with the pre-lelection period of 1995- 1996 is that it is regions, not the largest enterprises, which have become a major political force. One may single out several major factors which have determined such a phenomenon. First, the financial crisis has battered the national business heavily and practically undermined its potential as accumulator of funds for holding an election campaign. At the same time, second, the intensification of crisis in the national economy encouraged the autonomization processes in the regions, aspiration to concentrate local resources within the region. The process was emerging in several directions: a classical restriction imposed on financial and commodity flows from the region; support to local businesses through price and tariff regulation and mechanism of redistribution of the regional budget’s funds and resources of the business itself; establishment of control over property through the bankruptcy mechanism; and finally, assignation of a part of the Federal property to the regional authorities within the framework of the agreement concluded between the Federal government and regional administration (the last example of that is the Agreement signed in April between the RF government and Krasnoyarsk Krai Administration regarding measures on stabilization of the situation in the coal sector). Hence, the regional authorities have succeeded in concentrating the largest financial resources at their disposal. The governors openly state that their funds may be used to support some candidate. April 1999 was signified with creation of series of political movements focused on protection of regions’ interests. In such a context, the emerging trend to unification Mr. Luzhkov’s «Motherland» and «All Russia» movement has become not only an apogee (and, probably, completion) of the regions’ search for an adequate form of their participation in the parliamentary elections, but that has also signified a creation of the party of (a real) power.

At the same time one observes a general strengthening of the external political component’s influence on this country’s economy. The increase of defense expenditures

(even though the State Duma has not taken the respective decision yet) military training, and attempts to send the Russian Navy to Adriatic Sea already de-facto act in that direction. The maintenance of the former, higher VAT rate (in parallel with the sales tax already introduced in 40 regions) so far neutralizes the negative impact on the part of the deteriorating external political environment and growing pre-election populism.

Russia’s position towards foreign creditors and international financial institutions is becoming more tough. Thus, regardless the fact that 36% of foreign owners of GKO-OFZ have already submitted their applications for re-registration, it was announced that the term of submission of those would not be extended further on. At the same time, however, both the list of securities approved for sale and mechanism of payment conversion have not been yet announced. Furthermore, it became known in April that the amount of foreign exchange designated for sale to foreign holders of GKO-OFZ at foreign exchange auctions is subject to reduction (2.5 times). At the same time, the CB Chairman Mr. V. Geraschenko stated that the IMF’s requirement to fulfill this country’s obligations towards foreign creditors might result in introduction of a limited convertibility of Ruble on current transactions, e.g. a direct violation of the IMF Statute.

The a.m. statement, along with the recent session of the government’s Commission on Operative Matters which considered prohibition of retail price-setting in foreign exchange and «conventional units», has made it yet clearer than in March that the prospect of a direct administrative interference, not a mere strengthening the foreign exchange policy, seems rather real. Such a development of the situation is quite logical within the context of the government medium- term program on developing the national economy between 1999- 2000 which focuses on strengthening the state’s role in the economy.

The presidential team proceeded with their attempts to actively contribute to formation of the economic course which became notable yet in March. That trend manifested itself in the President’s veto on amendments to bills «On VAT», «On tax on physical persons’ property» and, most important, in submission of the Budgetary Address drafted exclusively by the presidential administration. However, by contrast to main directions of the social and economic policy elaborated by the government, prospects of implementation of the concepts contained in the Address are significantly limited by the parliamentary support to Mr. E. Primakov.

T. Khokhlova

The State of The Federal Budget
The data on execution of the Federal budget in January 1999 are represented in Table 1. The deflation of the indices was made using CPI. As the Table shows in February 1999 the level of tax revenues and general level of revenues in real terms continued to decline, thus making the lowest level since September last year.

Table 1. 
Execution of Russia's budget (in prices of January 98)

01.98
02.98
03.98
04.98
05.98
06.98
07.98
08.98
09.98
10.98
11.98
12.98
01.99
02.99

Revenue















Profit tax
1695
1548
3255
3958
2984
2134
2210
2873
1413
1797
2684
2592
1061
986

VAT, special tax and excises
11870
10823
12173
11575
11134
11676
12706
9641
6686
8422
9878
14811
9849
7998

Taxes on foreign trade and foreign economic activities
1846
2323
2434
2422
4262
2717
2505
1873
1824
1941
2154
3714
1631
2461

Other taxes, levies and payments
381
579
605
572
238
485
488
239
577
405
276
298
177
513

Overall taxes and payments
15793
15274
18467
18528
18617
17011
17909
14626
10500
12566
14991
21416
12718
11959

Non-tax revenues
3110
3590
4026
3292
4184
4173
3770
5659
3287
2870
2295
11736
1645
65

Total revenues
18902
18864
22493
21820
22802
21185
21679
20285
13787
15436
17286
33152
14362
13383

Expenditure















State administration
546
626
758
855
424
727
585
637
311
449
510
1388
131
503

National defense 
3704
3583
3488
3919
2492
4691
2392
3325
3699
3550
4835
5566
1562
2135

Justice
40
285
187
302
113
210
291
149
117
126
202
557
17
126

Law enforcement activity
1961
2417
2373
2307
2042
1570
2642
1847
1056
1434
2100
3408
302
1674

Fundamental research
360
488
935
433
173
389
403
124
-101
386
313
486
10
419

Services to national economy
705
1752
962
1601
1450
3012
1846
1148
1002
1220
1470
3082
54
756

Social services
3039
3544
4525
3992
3437
3922
4548
2291
1851
4747
4126
5985
1660
2750

Servicing  state debt
5074
6860
16216
9182
13406
10203
12965
6742
1781
1689
5602
5604
5473
3725

Other expenditure
4090
3957
5586
6410
5079
6061
3211
3765
2761
4931
4918
15569
3358
6131

Overall expenditure
19519
23512
35030
29001
28615
30787
28882
20029
12477
18532
24077
41644
12566
15284

Loans less repayments
8172
-4648
-12536
-7181
-5813
-9602
-7203
256
1310
-3096
-6791
-8493
1796
1379

Expenditure and loans minus repayments
27691
16736
35679
29950
29783
31668
29864
21785
14357
21368
24427
38213
14187
16662

Budget deficit (-)
-8789
2128
-13186
-8131
-6981
-10483
-8186
-1500
-570
-5932
-7141
-5061
175
-3280

Total financing, of which
8789
-2128
13186
8131
6981
10483
8186
1500
570
5932
7141
5061
-175
1252

domestic
2189
-1895
13941
5965
5091
-13063
-20169
-4389
-1951
2510
3283
1765
-7249
2028

foreign
6600
-233
-755
2166
1890
23547
28355
5889
2520
3422
3858
3296
7074
3280

According to preliminary data, the execution of the Federal budget for the first quarter 1999 was characterized with the level of revenues totaled 11.5% of GDP, including tax revenues which made up 10.4% of GDP, and the level of expenditures which made up 14.1% of GDP. Hence, as of April 1, the level of budgetary deficit was accounted for 2.5% of GDP.
The dynamics of real tax arrears to the Federal budget are represented on Fig.1. As of April 1, 1999 the overall volume of arrears to the Federal budget made up Rb. 154 bln.
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S. Batkibekov
Monetary Policy

During the first quarter of 1999 the growth rate of consumer prices has slowed down (see fig.1). In January the inflation rate was 8.5% (166% annualised), in February the respective index dropped to 4.1% (62% annualised). In March the consumer prices grew by 2.8% (39% annualised). Thus, for the first quarter of 1999 the inflation rate made 16.1%. That is more than two times superior  to the 30% rate outlined in the 1999 Federal Budget Law projections. Should this rate of inflation  be kept during  next nine months, the growth rate of consumer prices in 1999 will be about 80 – 85%.

According to preliminary estimations, the consumer price index in April 1999 would not exceed the respective index registered in March. Between April 1 to April 12 consumer prices grew by 1.6%. It is envisaged that in April the inflation rate would be about 2.6 – 2.9% (36.1 – 40.9% annualised).

Figure 1.




One could attribute  the drop in the rate of consumer prices’ growth to  the fairly strict monetary policy pursued by the Russian Government and the Central Bank. Despite some fluctuations, the volume of Monetary Base practically has not changed during the first three months of 1999 (the growth rate was only 0.24%). Nevertheless, for the first two weeks of April the Monetary Base grew from 207.8 bln. rubles to 216.1 bln. rubles (see fig.2). Thus, between the very beginning of 1999 to April its growth rate made up 4.2%. That is significantly less than the rate of growth in consumer prices during the respective period.

Figure 2.
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At the same time for the first quarter of 1999  contraction of the RCB's foreign reserves continued. As of the end of 1998, the volume of foreign reserves was about 12.2 bln. dollars. In January 1999 the reserves decreased by 600 mln. dollars, in February – by 300 mln. dollars, in March – by  yet 600 mln. dollars. Hence, during the first quarter of 1999 the drop in the RCB's foreign reserves made up 1.5 bln. dollars or 12.3%. That tendency  has raised investors’ cocern regarding stability of the CBR’s exchange rate policy and Russia’s capability to  effect the external debt payment. A drop in trust to the Russian Government, the Central Bank and the Ministry of Finance  has resulted in a growing pressure on the exchange market. That is why in spite of quite a strict monetary policy of the Government, between February to April 1999 there were sharp fluctuations in ruble exchange rate. Moreover,  investors  were still concerned about growth in inflation rate.

In April 1999 Russia continued to negotiate  the granting of the IMF loan and Russia’s debt restructuring. In late April the Russian Government and the IMF mostly have coordinated  their positions with regard to the granting of the loan amounted to 4.5 bln. dollars during the two  forthcoming years. The IMF was persistent with regard to  the beginning of real reforms in  such spheres as taxation, banks regulation, bankruptcy regulation, etc. Obviously, that is not the first  time for Russia to be granted with a loan. The IMF needs  firm guarantees  that the loan will be used adequately. However, it may happen that the State Duma could delay adoption of the Government’s economic bills as occurred  prior to the crisis of August 1998.

In April, Mr. Kasyanov, the 1st Deputy Minister of Finance  had a meeting with members of London club. The disagreement between the Ministry of Finance and the large investors emerged once again regading  a transfer of GKO debt into a new kind of securities. In course of the meeting, it was  agreed that in mid-May 1999 Russia will not pay off about 1.5 bln. rubles on the Vneshbonds. Russia’s current position regarding the external debts is as follows: the ‘new’ Russian debts will be cleared without some delays, but  the  former Soviet debts  require further restructuring. Nevertheless, one could note that negotiations  on  that restructuring would be fruitful only if  the parties  could  compromise on the scheme of the a.m. transformation of GKO into new kinds of securities. However, the Russian Ministry of Finance still did not give any signal of its readiness to compromise.

S. Arkhipov

Financial Markets
The government securities market. Russia’s  preliminary refuse   to redeem  the 3rd tranche of Vneshbonds in mid-May 1999 and its intention to  proceed with the former Soviet debt restructuring once again have undermined the Russian Government’s reputation on the international financial markets. On the eve of  making this decision, the Vneshbonds market demonstrated extremely high level of quotations’ volatility, especially on tranches which are the restructured debts of the Soviet Union (3rd, 4th, 5th tranches). As fig.1 shows, in April quotations for the 3rd tranche dropped from the level of 36 – 40% to 5 – 5.5% of face value (as of April 30).

Figure 1.




As fig.2 shows, in April 1999 quotations for  Vneshbonds with longer maturity - of fourth, fifth, sixth and seventh tranches (redemption in May 2003, 2008, 2006 and 2011, respectively) demonstrated different trends  with respect to debts of the USSR and debts of Russia. After  the statement made by the 1st Deputy Minister of Finance Mr. Kasyanov that Russia would cleared off all ‘new’ Russian debts and interest payments without any delays, the quotations  of the sixth and seventh tranches have grown notably (see fig.2). During April 1999 the yield to maturity for  the sixth tranche dropped from 65 – 67% to 49 – 51% annualised, and for seventh tranche the yield to maturity dropped from 47 – 49% to 37 – 39% annualised. At the same time the ‘Soviet’ Vneshbond tranches  experienced an opposite trend (see fig.2). As of late April, the yield to maturity for the fourth tranche was about 110% annualised, and 56 – 58% annualised by the fifth tranche.

During April 1999 prices for the Russian dollar eurobonds grew  rapidly (see fig.3). Between April 1 to April 26 quotations for eurobonds matured in 2001 grew from 40.51 to 51.9% of face value, i.e. by 28%. In late April the average dollar yield to maturity by this tranche was 40 – 42% annualised. Quotations for the longer-term issues (3rd and 7th) with redemption in 2007 and 2028 were growing at a higher pace. During April the price for  the 3rd tranche grew by 45.5% to the level of 40.6% of face value. That corresponds to  the average yield to maturity of 28 – 30% annualised. In April the quotations for the 7th tranche grew by 43.1%- to the level of 43% of face value. That corresponds to the average yield to maturity of 28% annualised.
Figure 2.
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Figure 3.
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Stock market. In April the Russian stock market demonstrated quite a high level of volatility. However, as of the end of the month, the value of RTS-1 Index practically has not changed compared to the respective value registered in late March. A number of various economic and politic factors did not allow investors to unanimously  view  the situation on the stock market. It is notable that in April  the most liquid stocks’  experienced  several changes in their trends. On April 17, the RTS-1 Index reached the local maximum (91.11 points). After that the Index began to drop and reached the local minimum of 66.43 points (as of April 9). Then the trend of stocks’ quotations changed, and the RTS-1 Index climbed up to the level of 80 – 85 points.

In March the RTS-1 Index grew from 70.03 to 80.36 points, i.e. by 14.74%. In April the RTS-1 Index grew from 80.36 to 81.47 points (as of April 28), i.e. by 1.38%. In all, during the first four months of 1999 the stock index grew from 58.93 to 81.47 points. Thus, for this period the increment of index  rate was 38.3% (see fig.4).

Figure 4.




Figure 5.



Similar to the period between January to March, April 1999 showed a continuous and very narrow diversification of the demand for  the Russian stocks. During  the third week of April it was LUKoil’s stocks which dominated in the total volume of trading; the share of those was accounted for 32.6%. The share of stocks of ‘Surgutneftegas’ was 31.5%, RAO ‘UES Russia’ – 12.6%, ‘Mosenergo’ – 6.0% and the share of preferred stocks of ‘Surgutneftegas’ – 4.4%. Hence, the total share of those five most liquid stocks exceeded 87% of the total volume of trading.

In April 1999, the main factors for change in stocks’ quotations were as follows: first of all, an ongoing growth in oil prices on the international markets: as of late April, prices for the future contracts on Brent oil with delivery in June reached the level of 15.69 dollars per barrel. Prices for the Russian Urals oil  grew to 14.34 dollars per barrel. Last time this price level was noted in January- February 1998. This price rise has increased investors’ interest in the large Russian oil companies, especially ‘LUKoil’ and ‘Surgutneftegas’.

Secondly, in April the majority of the largest foreign stock markets demonstrated a significant growth in stock indices (see tab.1). In particular, during April the Dow Jones Industrial Average Index have been breaking record values. As of the end of the month, the Dow Jones Index reached 10845.45 points (see fig.6). Thus, in April the rate of growth of the index made up over 10.8%. Investors have also changed  their  perception on emerging markets. In April, Brazil successfully issued bonds  worth  a total of 2 bln. dollars. That was a strong positive signal testifying to a good state of affairs on other emerging markets.

Table 1. 
Dynamics of the Foreign Stock Indices
as of April 28, 1999
value
the change in value during the last week (%)
the change in value during the last month (%)

The Dow Jones Industrial Average (USA)
10845.45
2.50%
10.82%

Bovespa Index (Brazil)
11127
1.26%
4.03%

IPC Index (Mexico)
5458.16
3.29%
10.70%

Nikkei-225 (Japan)
16942.24
2.71%
6.98%

DAX-30 (Germany)
5348.61
3.59%
9.51%

CAC-40 (France)
4380.39
2.07%
4.35%

Figure 6.


Interbank loan market. Between late March to mid-April the interbank ruble loans market demonstrated significant fluctuations in rates (see fig.7). In early April MIACR rates on overnight loans reached the level of 30 – 40% annualised. One of reasons for that instability became slumps in ruble exchange rate observed during that period of time (see fig.8).
In the second half of April, the situation on the foreign exchange market stabilised, and quotations for the interbank ruble loans dropped. In late April, MIBID rates on overnight loans found themselves within a range between 21 – 25% annualised. MIACR rates on overnight loans dropped to the level of MIBOR rates (8 – 12% annualised).
Figure 7.


Foreign exchange market. After a quasi-equilibrium noted on the ‘Ruble/Dollar’ market in January and February 1999, in March the growth rate of the official dollar exchange rate and the SELT one began to rise. Between March 1 to 24 the official dollar exchange rate grew by 6.3%. As of March 25, the ‘tomorrow’ dollar quotations in the SELT reached the level of 27.4 rubles/$. That rate exceeded the official one at 3.23 rubles (see fig.8). One could note the following factors encouraging investors’ speculative position: firstly, the Russian Central Banks’ foreign reserves continued to drop. Secondly, there was no clearness on the decision to pay off 1.5 bln. dollars by Vneshbonds.
Since March 25, the Russian Central Bank has intensified its interventions on the market. As a result, a rapid growth in the dollar exchange rate was stopped, and the situation was stabilized. The central bank’s mass interventions have ceased the growth in the official exchange rate and for some time stabilized the situation in the market. However, in early April the speculative demand once again ruined the Ruble rate. Between April 1 to 8, the official exchange rate grew from 24.16 rubles/$ to 25.12 rubles/$, i.e. by 4%. Such unpleasant developments have made the CBR to cancel the right of authorized banks to purchase foreign exchange on their behalf and at their expenses for the purpose of effecting payments in foreign exchange to physical persons on accounts and deposits started with those banks. The decision of the CBR became effective since April 7, 1999.

The decision made by the Central Bank and Russia’s declaration regarding impossibility to pay off 1.5 bln. dollars by Vneshbonds due to mid-May 1999 have resulted in a drastic change in the foreign exchange market. The consequent sales of dollars by a number of large-scale Russian companies allowed to decrease the dollar official exchange rate and that in the SELT in the second half of April.

In March 1999 the official dollar exchange rate grew from 22.84 rubles/$ to 24.18 rubles/$ (see fig.8). That corresponds to 5.87% a month (98.21% annualized). The ‘today’ dollar exchange rate in the SELT grew from 22.8555 rubles/$ to 24.15 rubles/$, i.e. by 5.66% a month (93.69% annualized). In March the ‘tomorrow’ dollar exchange rate grew from 23.065 rubles/$ to 24.86 rubles/$, i.e. by 7.78% a month (145.79% annualized).

In April 1999 the official dollar exchange rate grew from 24.18 rubles/$ to 24.23 rubles/$. That corresponds to 0.21% a month (2.51% annualized). According to preliminary estimations, the ‘today’ dollar exchange rate in April grew from 24.15 rubles/$ to 24.53 rubles/$ (as of April 26), i.e. by 1.57% a month (20.6% annualized). According to preliminary estimations, the ‘tomorrow’ dollar exchange rate dropped from 24.86 rubles/$ to 24.53 rubles/$ (as of April 26). That corresponds to –1.33% a month.

In April 1999 the volume of turnover in the SELT was at a high level. Apparently, one of reasons for such a high activity became an investors’ speculative mood resulted in fluctuations in the dollar exchange rate. According to preliminary estimations, in April the overall trading volume of the most liquid ‘today’ and ‘tomorrow’ contracts made up 72210 mln. rubles and 31340 mln. rubles, respectively. Should it happen in April, the total volume of turnover by the contracts should be at 2% superior to the respective index registered in March.

Figure 8.


Between March to April 1999 the ‘German mark/ruble’ exchange rate’s dynamics mainly followed the trend of dollar exchange rate. Similar to the situation on the ‘dollar/ruble’ market, as of April 8 the official German mark exchange rate reached the local maximum (13.88 rubles/DM). After that the DM exchange rate began to drop.
In March 1999, the official ‘German mark/ruble’ exchange rate grew from 12.87 rubles/DM to 13.26 rubles/DM. That corresponds to 3.03% a month or 43.08% annualized. In March in the SELT the ‘tomorrow’ German mark exchange rate grew from 13.0282 rubles/DM to 13.69 rubles/DM, i.e. by 5.08% a month (81.23% annualized).

In April 1999 the official German mark exchange rate dropped from 13.26 rubles/DM to 13.16 rubles/DM (see fig.9). That corresponds to –0.75% per month. The ‘tomorrow’ German mark exchange rate in the SELT dropped from 13.69 rubles/DM to 13.41 rubles/DM (as of April 26). That corresponds to –2.05% per month.

In April 1999 the trading volume on German mark in the SELT dropped significantly. That was caused by the fact that speculative investors shifted their attention to the more liquid ‘dollar/ruble’ market. According to preliminary estimations, in April the trading volume would reach about 280 mln. rubles. That is at 35% inferior to the respective index registered in the previous month.

Figure 9.


Table 2. 
Indicators of Financial Markets.
month
December 98
January 99
February 99
March 99
April 99*

inflation rate (a month)
11.6%
8.5%
4.1%
2.8%
2.6 – 2.9%

annualised inflation rate by the month’s tendency
273.2%
166.2%
62.0%
39.3%
36.1–40.9%

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

annualised yield to maturity on OFZ issues
–
120%
118%
89.14%
110%

volume of trading in the secondary GKO-OFZ market a month (billion rubles)
–
0.05
0.930
4.45
3.6

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






3rd tranche
854%
421.5%
900%
1050%
6557%

4th tranche
87.9%
86.4%
95%
95%
110%

5th tranche
44.7%
47.9%
50%
55%
60%

6th tranche
53.8%
56.8%
60%
65%
50%

7th tranche
39.8%
42.0%
45%
50%
40%

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






overnight
35%
22%
39%
41%
11%

1 week
–
–
30%
29%
–

official exchange rate of ruble per US dollar by the end of the month
20.65
22.60
22.84
24.18
24.23

official exchange rate of ruble per DM by the end of the month
12.48
13.18
12.87
13.26
13.16

official exchange rate of ruble per Euro by the end of the month
–
25.79
25.11
25.94
25.73

average annualised exchange rate of ruble per US dollar growth
15.49%
9.44%
1.06%
5.87%
0.21%

average annualised exchange rate of ruble per DM growth
18.88%
5.61%
-2.35%
3.03%
-0.75%

volume of trading at the stock market in the RTS for the month (millions of USD)
43.58
26.78
102.3
186.8
160

the value of the RTS-1 Index by the end of the month
58.93
55.12
70.03
80.36
81.47

growth in the RTS-1 Index (% a month)
-17.54%
-6.46%
27.06%
14.74%
1.38%

*/ estimated

S. Arkhipov
GDP Production: Factors and Trends

Table 1

Dynamics of major macroeconomic indices, as % to their respective period of the prior year


January
January to February
January to March

GDP
93,4*
93,9*
95,8

Industry
95,1
95,7
98,0

Agriculture
95,5
94,5
94,6

Investment
89,3
90,7
89,3

Cargo turnover of transportation companies
98,9
98,0
100,3

Volume of services provided by the communications sector
105,2
116,8


Goods turnover
80,2
82,6
84,2

Paid services
100,0
98,8
87,0

Foreign trade turnover
72,1
66,0
65,1**

Exports
67,8
81,8
81,1

Imports
80,6
50,1
50,8

Real disposable monetary income
69,2
71,8
73,0

Unemployed, officially registered
98,4
98,5
98,3

Price indices***)




consumer
108,5
104,1
102,8

food stuffs
110,4
104,4
102,8

non- food goods
106,4
103,9
103,2

paid services to the population
104,1
103,1
101,9

in industry




for finished products
106,8
105,5
103,9

for agricultural goods sold
112,3
110,8


in capital construction
102,6
102,3
104,2

for cargo transportation
103,6
100,4
100,5

for communication services
100,2
100,3


USD official exchange rate***
109,4
101,2
105,8

*) output of basic industries

**) according to the data of RF Ministry of Economy

***) price indices and USD exchange rate to the prior month

Source: Goskomstat of RF

In the Ist quarter 1999, the Russian economy showed some signs of improvement of the situation which had been emerging after the crisis in August 1998. Inflation pace slowed down, unstable dynamics of Ruble exchange rate were replaced by a more gradual depreciation, the amount of backwages and pension arrears slightly reduced, and since October last year one has noted a trend to stabilization of industrial output.

According to preliminary data, in the Ist quarter this year the volume of GDP made up 95.8% to the prior year. The dynamics of GDP production are determined by a slowdown of the decline rate of its components.

In the Ist quarter compared to the respective period of 1998, the volume of industrial output fell by 2%. Since late 1998 one has noted positive monthly dynamics of industrial output. As a result of the Ruble devaluation against USD, the national industrial enterprises activate their production, and that takes place on the background of a weakening position of import goods in the domestic market. One observes an emerging import- substitution process, primarily in the machine building, industry of construction materials, food- processing sector.

Since October 1998, the recession of dynamics of industrial production is accompanied with a growth in physical volume of the Russian exports, primarily, expansion of export supplies by chemicals and petrochemicals, timber, wood- working and pulp and paper, and non- ferrous metallurgical sectors. However, the current trend to downfall in the physical volume of export of energy resources, with a simultaneous reduction in supplies of those to the domestic market led to the process of production reduction in the fuel and energy sector’s industry branches.

In the Ist quarter 1999 the volume of commercial cargo turnover in all types of transport grew by 0.3% compared with its respective period of the prior year, while the respective index in the railway transport made up 6.1% The growth in the cargo transportation is related to the growth in production volume in the mining sector and export supplies. The positive impact on the railway transport’s performance has also been made by implementation of series of measures aimed at cutting down production costs in the sector and the practice of concluding general agreements between the Ministry of Railways and executive bodies of the Federation’s Subjects regarding exclusive tariffs for specific transportation.

The dynamics of the final consumption of GDP finds itself under a significant impact of the ongoing reduction in households’ final consumption of goods and services. Reduction in the retail turnover volume, which is a main indicator of change in the households’ expenditures, is initiated by a narrowing of the population’s effective demand. The population’s real income reduced by 27% compared with the Ist quarter 1998, while the real salaries and wages- by 41.5%. In the structure of retail goods turnover one notes a shift of demand to the sector of demand represented by cheaper goods.

The situation in the social sphere is complicated by current problems in the labor market. Lack of structural shifts in this country’s economic development determines a permanent stagnation in the sphere of unemployment. In March this year, the overall number of unemployed computed by the ILO’s methodology, made up 9 mln. (12.4% of economically active population) and grew by 7% compared to the respective period of the prior year. In March 1.9 mln., or 2.7% of economically active population received the «unemployed» status in the respective government bodies’ offices. The dynamics of the number of registered unemployed find themselves under the impact of financial position of the Federal Employment Service. By the end of the Ist quarter, the overall debt on payment of the respective benefits made up Rb. 3.58 bln., while according to the Ministry of Labor’s estimates, enterprises’ debts on the compulsory insurance payments to the Employment Fund for the Ist quarter 1999 remained unchanged and made up the same amount as that as of the beginning of 1999- Rb. 13.5 bln..

One may attribute to positive shifts a recently emerging trend to some growth in the employers’ demand for labor force. Given that as of late 1998 the number of vacancies submitted to the Employment Service’s offices made up 328 thous., in the end of the Ist quarter the respective index was 388 thous., or at 18% up than the former one. Accordingly, in late March 1999 the tension ratio in the labor market was down to 5.5 compared with 6.6 reported in late December 1998.

The slowdown of inflation rate is accompanied with changes in price proportions. According to results of 1998, the USD grew by a. 3.5 times versus Rb., CPI- by 84%, producer price index in the manufacturing sector- by 23%.

As a result of the Rb. devaluation, financial and economic indices of different industry branches and sectors have differentiated depending on specifics of their external trade links, which created a non- homogeneous potential in the real sector. Since February 1999, the rate of growth in producer prices in the manufacturing sector became superior to consumer price dynamics. In all, in the Ist quarter the producer price index in industry and CPI made up 117.1 and 166%, respectively.

The prices for products of export- oriented sectors, primarily non- ferrous metallurgy, timber and pulp and paper industry branches grow fairly faster compared with an averaged price index in the industrial sector. Due to the lowering competition on the part of imports, one observes a growing gap between the producer price index in the light and food- processing industry branches and CPIs, and that maintains an inflationary potential in the consumer market.

O. Izryadnova

Situation in Industry

Dynamics of industrial output in 1999 are characterized with an ongoing trend to growth which has been emerging since October last year. In February, the overall volume of industrial output (the impact of the labor time fund exclusive) grew by 5.8% compared to the prior month, and in March- by 0.5%. In all, for the Ist quarter 1999 the volume of industrial output grew by 5.7% relative to the last quarter of the prior year. As a result, the level of output in March broke a record value for the whole period of time between January 1998 to March 1999. At the same time the level of industrial output as a whole was at 2% down when compared with its respective index of the Ist quarter last year.

One should note, however, a notable growth in output in the non- ferrous metallurgy, chemicals, timber industry, machine building and industry of construction materials

(Table 1). At the same time the declining population’s real effective demand has resulted in production reduction in the light and food- processing sectors.

This year, conditions in the external markets seem to be more favorable for the Russian industry. Thus, at the last OPEC session held on March 23, 1999, in addition to two agreements on production reduction concluded last year, the countries- members of OPEC (with the exception for Iraq) agreed on the production reduction totaled 1.7 mln. barrel/day. Four countries which are not OPEC members (Mexico, Norway, Russia, and Oman) declared their intention to reduce their output by yet 0.4 mln. barrel/day. Hence, the overall reduction in oil output should make up 2.1 mln. barrel/day.

Similar to the 1998 agreements on reduction of oil extraction (according to our estimates, the fulfillment of those made up 70- 75% of the declared obligations), it is likely that new agreements will not be accomplished at a full rate. Those would allow, however, to substantially decrease the oil offer in the market which will lead to a fall of the volume of oil in stock which grew significantly between 1997- 1998. That would result in a notable worldwide price rise for oil.

Table 1

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


1996
1997
1998
1999

Ist quarter*

Industry, total
96,0
102,0
94,8
98,0

Electric power
98,4
98
97,5
98,5

Fuel sector
98,5
100,3
97,5
98,7

Ferrous metallurgy
97,5
101
91,9
96,7

Non- ferrous metallurgy
96,4
105
95,0
102,0

Chemicals and petrochemicals
92,9
102
92,5
106,0

Machine building and metal processing
95,4
104
92,5
100,9

Timber, wood- working, pulp and paper sector
82,5
101
99,6
107,5

Industry of construction materials
82,7
96
94,2
105,3

Light industry
77,5
98
88,5
83,1

Food- processing industry
95,8
99
98,1
98,7

As % to the Ist quarter 1998

Source: Goskomstat of Russia

In fact, the oil prices started to climb up yet in mid- February, prior to the production reduction announced by Saudi Arabia, Iran, Algeria, Venezuela, and Mexico at their meeting in Amsterdam which preceded the last OPEC session. Until that meeting, during three months (between December 1998 to February 1999) the international oil price

(which is understood as an average price for oil imported to the US) was on average under USD 10/barrel. However, due to recent production reductions, in March the oil price grew up to USD 12/barrel, and it should reach USD 14.5/barrel in April.

According to projections of the US Ministry of Energy (a leading institution in the field of global energy sector analysis and forecast) in 1999 the OPEC countries should decrease their oil output by more than 0.9 mln. barrel/day, due to implementation of their decision regarding production reduction. It is envisaged that in 2000 the oil output should grow by 1.1 mln/barrel/day. The forecast is based on the assumption that the OPEC members’ oil production (except for Iraq which does not participate in the respective agreement) should drop by approximately 1.2 mln. barrel/day in the IInd quarter 1999 and by another 1.1 mln. barrel/day in the IIIrd quarter 1999 relative to an average level of output registered in the Ist quarter. Although these figures are lower than the production reduction announced by OPEC, that is rather a significant amount of oil which would not be supplied to the market. The forecast assumes that since the IVth quarter 1999 the OPEC members would increase their volume of output, because rising prices would stimulate growth in oil supplies. According to the forecast, the oil output of Iraq should make up 2.6 mln barrel/day in 1999 and 2.7- 2.8 mln. barrel/day in 2000.

Upon the period of a rapid growth noted between 1995- 1997 (with an average annual oil extraction growth at 1 mln. barrel/day), in 1998 the oil output of the countries non-members of OPEC grew just by 0.3 mln. barrel/day, while it is projected that in 1999 it should grow by less than 0.05 mln. barrel/day. That is the result of the production reduction in some regions because of extremely low international prices. For instance, it is envisaged that an average oil output in the US would be at 0.4 mln. barrel/day down when compared to 1998. Some production reduction is also envisaged in Mexico. At the same time, however, the extraction volume in the North Sea is envisaged to grow by a. 0.2 mln. barrel/day, mostly at the expense of growth in output in UK. It is projected that in 2000 the oil production beyond OPEC would grow by a. 0.9 mln. barrel/day, because higher international prices should encourage production expansion.

In general terms, according to some projections, the oil production, which grew by 1% in 1998, in 1999 would drop by 1.2% compared to the prior year (at the expense of the production reduction announced by OPEC), and would show a 2.3% growth in 2000.

As it is projected, a growth in world demand for oil in 1999 and 2000 (despite the fact that it would higher than that one noted in 1998), would be less than it was prior to the emerging of serious economic problems in some countries in South- East Asia. Given that in 1997 the increment in the world oil demand made up 1.7 mln. barrel/day, in 1998 the respective index made up only 0.7 mln., and it is projected that in 1999the demand would grow by 1.2 mln. barrel/day. It is also projected that in 2000 the world oil demand should grow by a. 1.6 mln. barrel/day, due to some recovery of that in Asia.

With the account of the projected dynamics of the world oil offer- demand ratio, international oil prices would gradually grow. It is projected that by the end of 1999 an average price for oil imported to the US should rise up to USD 14.5- 15.5/barrel. At the same time the currently accumulated significant amount of oil in stock in tanks should be reduced. According to the projections, by the end of 2000 the oil prices may reach USD 17/barrel, as a result of a significant impact on the world market on the part of the a.m. reduction in output announced by OPEC countries (and some others), and due to a growing oil demand outside the major developed countries.

The growth in world oil prices would be accompanied with a price rise for petroleum derivatives and natural gas, which would lead to a substantial increase in export revenues denominated in foreign exchange. That would improve the Russian oil and gas companies’ financial positions and significantly increase tax revenues to the federal budget.

Yu. Bobylev

Investment in The Real Sector

In the Ist quarter, investment in capital assets made up Rb. 74.3 bln., or 89.3% relative to the respective period of the prior year and remains at a very low level- under 9% of GDP.

In the Ist quarter, investment activity of enterprises of the basic industrial sectors did not experience any drastic changes. According to the RF Ministry of Economy’s estimates, for the period in question, the total volume of investment resources forwarded to development of the real sector’s industry branches made up Rb. 45.7 bln., or 93.8% relative to the respective period of the prior year.

During the last years, the dependence of dynamics of the mining sector’s development on investments in the mineral and raw- material base has strengthened. Between January- March 1999 the situation with financing the geological sector somewhat improved. That was caused by an increase in funds deducted for reproduction of the said base and the strengthening of control for targeted use of funds consolidated in the Federal budget.

According to some preliminary data, in the Ist quarter 1999 the volume of the financing of completed geological exploration work grew by 13% compared with its respective period of the prior year and made up Rb. 5.3 bln., of which Rb. 3.9 bln. were earmarked at the expense of the deductions for reproduction of mineral and raw- material base from budgets of the Federation’s Subjects. The volume of geological and geophysical work for the government’s needs financed from the Federal fund for reproduction of mineral and raw- material base grew by 35% compared with the period between January- March last year and made up Rb. 0.62 bln.

The volume of investment in capital assets of the oil- extracting industry dropped by 28.5% compared to the Ist quarter 1998. That has affected dynamics of the work on maintaining the oil production volume. For the period in question, the volume of exploitation drilling reduced by 26%, the exploration one- by 19%, while the number of new wells put into operation fell by 32%. According to the operative data, as of April 1, 1999 the share of idle wells in the overall number of oil wells has grown and reached 26.1%.

In the Ist quarter this year, the volume of investment in the gas industry’s capital assets slightly grew when compared with its respective period of the prior year which, should the current trends remain unchanged, is likely to have a positive impact, though with some time lag, on the volume of placement into operation of new production capacities for maintaining a reliable system of gas supplies.

During the Ist quarter, the metallurgical sector maintained a high intensity of final work on placement into operation of projected capacities at the Lebedinsky Mining Complex (the placement into operation is scheduled for May- June this year) and at AO «Uralelectromed».

In the conditions of the delay with adoption of the 1999 Federal Budget, in the Ist quarter the government investments were financed only at the level of 1.7% of this year’s budgetary allocations. The 1999 Federal Budget Law reads that expenditures on government investment total Rb. 6.7 bln., of which over 60% must be spent on the social construction.

In 1999 the volume of government investments on continuation of construction work and holding reconstruction of social and scientific objects was cut down significantly and made up only Rb. 4.2 bln., or 35% of the overall volume of government investment on the social sphere of the last year. According to the data of the RF Ministry of Finance, between January to March this year the government investments in development of the social sphere were financed only at Rb. 115.8 mln., or at 3% of the annual level of government investment set by the Federal Investment Program. The volume of government investment allocated for the purpose of reconstruction of objects related to the celebration of A. Pushkin’s 200th anniversary (by the Section ‘Culture’) made up Rb. 75.8 mln.

Whereas the funding of federal investment by the section ‘Science’ remains very low, one observes a negative situation with respect to erection of objects for fundamental research which are of a strategic importance: PIK reactor (the Russian Academy of Sciences), VVP-5 complex (Siberian Branch of the RAS), facility for thermonuclear synthesis and nuclear power of the Russian Research center ‘Kurchatov Institute’.

With the account of the fact that according to the RF Ministry of Economy’s data, in the Ist quarter the volume of accomplished work at social objects made up Rb. 600 mln., an extremely low volume of the financing of government investment leads to further growth in credit liability and deteriorate the construction companies’ financial position.

One may assume that the government Resolution of April 5, 1999 # 378 «On Execution of the Development Budget of the Russian Federation» should serve to some emerging of the investment activity. The Resolution sets an operative governance of the Development Budget and identifies the respective functions of the Ministry of Economy and Ministry of Finance. However, recent experience has shown that in the situation of a permanent crisis in the monetary and credit sector and with a very unstable economic situation, this year it is practically impossible to derive a possibility of a recession of the investment process from the budgetary one.

O. Izryadnova

Foreign Investment in Terms of Regions

In 1998 the distribution of the volume of foreign investments is characterized with a domination of industry (USD 4.7 bln., or 40% of the overall amount of foreign investment made in this country in 1998).
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Changes in the branch structure took place primarily because of a significant reduction in investments in the financial and credit, and insurance spheres, and in businesses which maintain the market functioning (intermediary and broker institutions), the investment in which made in 1997 totaled USD 900 mln. and 1,426 mln., respectively, or a. 19% and 62% of the overall amount of investment. Such a downfall is mostly attributed to the fact that it was the companies operated chiefly in the Russian securities market which suffered from the financial crisis at most. During the last months of 1998, the number of foreign companies operated in the Russian financial market dropped more than three times.

Trade and public catering sectors remain rather attractive to foreign investors due to a high profitability rate in those. Growth in the share of trade and public catering in the branch structure (from 5.96% up to 10.2%) took place primarily at the expense of a significant growth in other investments (trade credits) which in 1998 grew a. 2.5 times compared to the prior year.

A big number of investors recently have paid attention to transport and communication sectors which were regarded as having a great investment potential. In 1998, the foreign investment in transport and communication grew 3 times compared to 1997 and made up USD 589 mln., or 5% of the total volume of foreign investment in the Russian economy. The structure of foreign investment in transport and communication is somewhat different. Of the foreign investment in transport, it is portfolio investments which prevail- 44.9% of the total volume of investment (or a. 75% of all the portfolio investments in this country’s economy), while the growth in investment in the communication sector in 1998 became possible thanks to direct investments- 45.02% of all the investment in the industry branch. A low level of sufficiency of telephones, bad quality of highway infrastructure in this country testify to a high growth potential of this particular sector of the national economy.

In the manufacturing sector, it is the fuel and food- processing industry branches which have kept the highest level of investment attractiveness, and the products of which are in stable demand, both domestically and abroad. The total volume of investment in the said sectors made up USD 3.35 bln., or 71.4% of all the investment made by foreigners in the national industry.

Similar to the prior years, the growth in volume of foreign investment in the fuel sector was made at the expense of contributions which fall on the share of «other» investments

(those which are mostly formed at the expense of credits issued by international financial institutions), the share of which in the structure of investment in the sector made up 83.6%.

EBRD issued a USD 700 mln. credit to the Russian oil and gas sector, which made up a. 40% of all the foreign investment forwarded to the fuel industry in 1998. The amount given to Russia made up 60- 70% of all the credits issued by the Bank.

In the field of oil extraction, large investment projects based upon Production Sharing Agreements are under way: in 1998, a. USD 360 mln. was invested in «Sakhalin-1» and «Sakhalin-2» projects.

A significant share of foreign investments accumulated in other industry branches has also been received as credits from international financial institutions.

The food- processing industry is an exception: in 1998, one observed a substantial inflow of foreign investment in the sector- USD 1.19 bln., or 80.9% of all the investments in the sector. The current trends in the industry branch may be attributed to many foreign producers’ intention to re-focus their activity in Russia from the import of their food stuffs to production of those. Thus, for the last 7 years Coca Cola built up 12 bottling plants and invested a. USD 750 mln. in the Russian economy. The national confectionery market has also been developed intensively by foreign investors; it is worth noting such newly built facilities as those of «Cadbury Confectionery» and «Mars», a plant of «Schtolverk AG», the investment in which totaled DM 62 mln., and which reached its projected production capacity this year. Nestle has also intensified its presence in the Russian market.

Within the framework of intergovernmental agreements which UK and Germany, the latter countries issued investment credits for production of baby food.

In general terms, despite the fact that Russia partly has lost its investment attractiveness, foreign companies try to keep their positions in the Russian market through a direct contribution to the domestic production.

E. Ilyukhina

IET Monthly Trends Survey: April 1999

Results of the survey of 1,000 industrial enterprises held in April show a certain strengthening of positive trends observed during the first quarter.

In April, an absolute rise in effective demand for industrial products remained. All the industry branches reported growth in «monetary» sales, and it was the ferrous metallurgy, chemicals and petrochemicals which performed such operations most intensively. In April, one clearly noted for the first time an absolute fall in barter demand. All the industry branches, but the machine building and construction industry, reported reduction in the prevalence of direct exchange of goods.

Growth in industrial construction continues. In April, its intensity grew by yet 9 points and has broken a new record. Only 12% of enterprises reported reduction in output. The most rapid growth in output was registered in chemicals, petrochemicals, machine building and food- processing industry. An absolute fall in output was noted only in the timber, wood- working and pulp and paper industry branches.

The estimates of stocks of finished goods continue to decrease. The share of reports «below norm» reached 40% which is a record value for all the surveys. The largest deficit is observed only in the light, timber, wood- working and paper and pulp sectors, while surplus of stocks was reported only by the construction industry.

In April, the slowdown of the rise in producer prices stopped. The balance of responses (up- down) grew by 6 points in April and remained at the level noted between September to November 1998. The most intensive price rise was noted in the machine- building sector and ferrous metallurgy, while the most moderate one- in the non- ferrous metallurgy and light industry.

The estimates of enterprises’ current economic position continue to improve. The share of responses «satisfactory» grew up to 43% versus 19% reported in July 1998.
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The projections of change in output dropped by 8 points during April, and for the first time they have become worse compared to the actual dynamics of output. Enterprises do not envisage any maintenance of such an intensive growth in output as that of April, during the forthcoming months. The respective expectations deteriorated in all the industry ranches, but metallurgical and wood- working ones.

During recent months, projections of change in prices have slightly differed from actual price dynamics. In April,, those grew by 5 points. The growth in projections was reported by all the sectors, but the light and food- processing ones. The most intensive price rise may take place in chemicals, petrochemicals, and machine building.
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For the second month running, projections of dynamics in effective demand are positive- the national industry mostly hope for growth in sales. However, as it was noted with regard to output, the level of forecasts of demand has become inferior to actual dynamics of demand. Enterprises do not envisage that they would be capable of maintaining such an intensity of their «monetary» sales as that characteristic of the period of time between March- April 1999.

The projections of change in barter demand fell by yet 4 points in April and practically became zero. Enterprises generally do not expect both growth and reduction in barter transactions. At the same time the metallurgical and machine- building sectors show prevalence of forecasts of decrease in barted deals, while other industry branches expect growth in those. The most intensive growth may happen in the construction industry.

For the first time during the last six months projections of employment dynamics have stopped to be negative: hopes for growth in employment have prevailed over expectations of reduction in that at a minimal rate. At the branch level, positive projections were reported only by the ferrous metallurgy, machine building and light industry.

S. Tsukhlo

The Russian Financial and Industrial Groups Which Emerged Around Banks in The Conditions Of Crisis; Prerequisites Of New Corporate Conflicts.

The problem of the Russian financial and industrial groups’ emerging between 1993 to 1999 and their current crisis is multiform. To understand specifics of the crisis, one should take into account the whole circle of problems emerged between 1998- 1999: situation at the macroeconomic level, world prices for raw materials, state regulation, specifics of corporate relationship in this country. Below we regard only those aspects of the Russian FIGs’ crisis which are related to prospects of redistribution of ownership rights for companies from the industrial sector.

It is well known that during the pre-crisis period the banks’ corporate management in the said companies raised numerous claims on the part of shareholders- outsiders (transfer prices of YUKOS in Menatep’s group, funds transfer from SIDANCO in the UNEXIMBank’s group, monopolization of goods flows in doughtier companies of banks- owners (Incombank, etc)
.

The banking crisis of 1998 has sharply intensified the problems of liquidity and insolvency related to the default on GKO, forward contracts, debt on eurobonds, foreign credits, etc. The crisis has also caused a clear trend to reduction in joint- stock assets of a number of the largest formal and informal groups the nucleus of which were commercial banks. One can single out the following directions:

— compulsory sales of the stake of those enterprises which would traditionally form the nucleus of the group’s investment portfolio (the Russian Credit’s group- shares of mining plants, Incombank’s- shares of confectionery, metallurgical, defense companies)
;

attempts to get rid of non- liquid and unprofitable assets acquired earlier within the framework of larger corporate structures or grasped in the process of privatization or spontaneous post- privatization property redistribution (UNEXIMBank’ s group- proposal regarding a gratis assignment of the stake of Angarsky Petrochemical Company to the government which is, anyway, more profitable than the company’s bankruptcy);

proposals on nationalization of a part of the group’s assets as a method of a temporary protection from corporate aggressors, given that a part of the stake, management and control over financial flows is kept by the former owner;

voluntary settlement of the group’s debt using shares of industrial enterprises (for instance, according to some information, in late 1998 UNEXIM considered a possibility of paying off its debt to Surgutneftegas oil company with shares of RAO «Norilsky Nickel»; in 1998 the bank negotiated the same issue with the committee of its foreign creditors in 1998);

at present, many banks are incapable of paying off their credits which they took on the collateral of various enterprises’ shares (thus, according to some information, 30% of shares of YUKOS oil company and 24 (previously- 34)% of SIDANCO’s shares have been used as a collateral for credits; Nationalny Reservny Bank used 8.5% of RAO UES RUSSIA’s shares bought at a special monetary auction as a collateral get foreign credits, and, according to some information, in the fall 1998 the bank assigned 7% of the shares to pay off its debt;

— arrest of some stakes for debts and sale of some blocks of shares within the framework of an official bankruptcy procedure;

In general terms, the following specifics are characteristic of the situation emerged between 1998- 1999; first, yet in early 1998 heads of the largest national financial groups, which would vigorously participate in the property redistribution process in early ‘90s, proclaimed a transition to the stage of «getting order» and efficient governance of the assets they had acquired. Meanwhile, the situation changed: one should talk only of the transition from the stage of the grasping of property to the one of sales of assets and survival tactics under critical conditions, thus bypassing the strategy of groups’ corporate reorganization to enhance their overall efficiency.

Secondly, the weakening of the former leaders’ positions means a growing aggression on the part of smaller and more fortunate competitors as well as on the part of regional authorities which prior to the crisis could not ever think to compete with the «Muscovite» financial groups. That prepares a certain ground for a new spectrum of corporate conflicts.

Thirdly, the large businesses’ reorganization between 1999- 2000 will also be related to the fact that to a significant degree FIGs have lost a possibility to operate with the government funds, and in their search for new sources of financing
 they will have to go to the private capital market.

In the fourth place, on the background of crisis of many largest banks and financial groups it seems rather normal that the federal natural monopolies and those «autonomous empires» which have been established around large corporations strengthen their positions. That can be attributed to their initial focus on ‘self- sufficiency» and the fact that they have not suffered in course of the financial crisis as much as others did. Such a strengthening, naturally, to a significant extent can take place at the expense of the former contenders’ assets and influence.

In late 1998, RAO Gasprom considered options of establishing a new metallurgical holding «Gasmetal» which could comprise control blocks of Lebedinsky, Mikhaylovsky and Stoylensky mining plants acquired from the «Russian Credit» group, and stakes of Oskolosky electrometallurgical plant and, perhaps, Novolipetsky metallurgical plant. In such a way the tale of a few long scandalous corporate wars (struggle for Lebedinsky plant and Novolipetsky plant) may be over.

By some estimates, among 12 vertically- integrated oil companies it is LUKoil and Surgutneftegas which find themselves in the best situation and which in 1998- 1999 considered various options to expand. Apparently, to such examples one should also attribute energetic attempts of Tymen Oil Company (TNK) of «Alfa» group to establish control over enterprises of oil company SIDANCO («Chernogorneft» and «Condpetroleum» through the initiating of a bankruptcy procedure (external management). «Alfa» group has already tried such a device to capture, for example, Achinsky alluvial plant or West- Siberian metallurgical plant. In the case of SIDANCO, the initiation of bankruptcy procedure by SIDANCO itself (which may be recognized as a fictitious one) is the reaction to a corporate aggressor on the part of UNEXIMBank which is a major creditor and owner of the group.

Fifth, a natural process becomes a growing «regionalization» in property redistribution:

— formation of regional holding structures under the auspices of local authorities

(Bashkortostan- creation of the Bashkir fuel and energy company, Vladimir Oblast- establishment of 4 holdings in the glass, flax, cotton and defense industry branches, Moscow- the Central Fuel Company, etc.);

— attempts to revise those privatization deals won by representatives of the Federal Center (federal groups), other regions, or foreign investors (for instance, in 1999 under the pressure of Voronezh authorities Philips has had to sell its 89% stake of AO ‘Voronezh Kinescopes’ to MIG ‘Russian Electronics’at a price of 1 Ruble; in 1998 the German company Knauf which previously had bought ‘Kubansky Cement’ plant entered into the conflict with the local authorities and management- the conflict, however, has been settled in favor of the investor, etc.);

— withdrawal of trusted stakes of regional enterprises (1998: Tatarstan- decision regarding a withdrawal of the stakes of 9 large joint- stock companies trusted to an investment company registered in Moscow- ‘Tatinvest- Ross’);

— attempts to cancel new issues of stocks which have changed the structure of the regional corporations’ property in favor of ‘ aliens’ (Moscow, Samara), etc.

In 1998, the authorities of the regions in which enterprises of the oil sector are located energetically attempted to establish a regional control (quite often- together with their ‘victims’ ‘ competitors) over the said firms. In this respect, one should note conflicts between the Irkutsk Oblast authorities and SIDANCO regarding Angarsk Petrochemical Plant, requests to assign local enterprises of YUKOS under control of the Samara Oblast authorities, conflict the Yamal- Nenetsk Autonomous Okrug versus Rosneft regarding AO ‘Purneftegas’, conflict of the Nenetsk Autonomous Okrug with Komineft, etc.

In the sixth place, one notes attempts to reanimate state- owned holdings in the strategic sectors. To a significant extent that may become possible only on the base of redistribution of property shares in large Russian corporations.

The process became rather a notable phenomenon for the period between 1997- first half 1998, however, at that time it could be considered as a protective centripetal reaction of the microlevel in single incompetitive or depressive sectors of the Russian real economy. By late 1998- 1999, one may talk about a larger scope of the process of strengthening the government’s — both the Federal Center’s and regional authorities’ role.

In the national MIC, one currently notes a domination of the concept of organization of the sector in a form of several state- owned concerns. One of the first steps in 1999 may become a merger, with the issuance of the single share, of two holdings manufacturing military planes- VPK MAPO (which comprises ANPK ‘MIG’) and AVPK ‘Sukhoy’. The Moscow government has become one of the major pretenders for a share in the holding, since recently it has started to promote a very active policy on establishing its control over the state- owned stakes in the export- oriented sector of the Russian military and industrial complex.

In the oil sector, since late 1998 onwards there have been active discussions of options of creating a large public company on the basis of ‘Rosneft’ (100% shares are owned by the state), ONACO (89%) and Slavneft (75%). The list may also include the public company ‘Zarubezhneft’ (100%) and pipeline operator ‘Transneft’. There also are numerous counter proposals from the operating oil companies which are not interested in a new powerful competitor, or which intend to obtain some dividends in course of property redistribution in the industry branch.

Thus, SIDANCO proposed to include Angarsky Petrochmical Plant in a state- owned holding, Alfa proposed the same with respect to TNK, Sibneft- Vostsibneftgas. It is interesting to consider Alfa- Group’s conditions- by some estimates, the Group intended to exchange TNK (in which the government stake makes up 49%) for a blocking stake in a new holding plus the rights to appoint top managers, design and implementation of all financial and technological chains in the holding, transfer of accounts of all the holding’s companies to Alfa-bank, and, consequently, control over financial flows. By contrast, LUKoil (the government stake of 26%) proposed to exchange a part of the state-owned assets (ONACO and Slavneft) for its own shares and particularly guaranteed the providing of Northern supplies. YUKOS expressed its readiness to exchange a part of its stake for the merger with Rosneft and ONACO. TNK also considered a variant of merging with Rosneft and Sidanco (in the latter case, apparently through the preliminary establishment of control).

All the aforementioned proposals probably can be considered a ‘Trojan horse’, i.e. they will result either in a getting rid of non- liquid assets, or in a search for genuine ways to get influence in a new holding, or an intention to simply use the government assets to improve the company’s own financial situation (for instance new items for collateral under credits). With the account of the number of problems and extremely contradictory interests of the participants in the project, the latter is unlikely to be practically implemented in 1999.

In general terms, the emerging of new large government structures within the framework of the ongoing property redistribution probably would become a notable trend. At the same time, formation of new structures of that type is possible mostly through hampering the existing corporations, emerged ownership relations, and shareholders’ rights. The level of significance of the trend therefore would be dependent exclusively on pragmatism and common sense of the executive power.

An adequate reaction to the activation of the a.m. processes may become series of mergers and friendly alliances among companies from the financial groups which have found themselves in a critical position. At the same time such mergers would be aimed rather at strengthening the mutual defensive position or restoration of the former lobbyist influence than at achieving economic efficiency of the corporations and production concerned. That makes such intentions shaky.

As to the prospects of those industrial companies which are still controlled by the problematic banks, they also are fairly negative. The banks will likely to use their means of corporate control to recover financially.

Hence, given other conditions being equal, it seems rather realistic that during 1999- 2000 new large financial structures would emerge and, more generally, the balance of forces on the financial and industrial Olympus would change. The current consolidation of financial resources for the election rallies 1999- 2000 also becomes a substantial factor which activates the said processes. In any case, one cannot state thus far that the property structure has already stabilized in the Russian economy.

A. Radygin

New Agrarian Policy of Russia

For quite a long time Mr. Primakov’s Cabinet has not been making any steps which would allow to consider its new agrarian policy. The exceptional case was just the conclusion of agreements regarding food aid. Terms and conditions and possible consequences of the agreements were considered both in our previous issues and the present one. Between February to March, the government issued a package of documents aimed at regulation of the agricultural sector, and the documents fairly evidently testify to the vector of the new agrarian policy. Those were first of all the government Resolutions # 228 of February 26 «On the leasing of machine- building production in the agro- industrial complex of RF with the use of resources of the Federal budget», # 256 of 4 March «On measures on acceleration of providing agrarian producers with means of chemization in 1999», # 259 of 5 March «On measures on providing agrarian producers with fuel and lubricants for carrying out sowing work in 1999», and # 295 of March 16 «On price policy in the sphere of agro-industrial production».

One should first of all note that the new Cabinet has failed to overcome the inertia characteristic of the previous governments- once again the measures on regulation in the agrarian sector are undertaken upon the beginning of the sowing campaign in the southern regions. In addition to that, the a.m. measures are not comprehensive- they lack a usual distribution of the Federal agrarian budget among different programs. That means that the federal authorities will manage the budget ad hoc, according to their own concept of priority scale, and the danger of such an approach in the current economic situation does not require any explanation.

A main conclusion which one can make from the analysis of the a.m. documents is that the government attempts to significantly increase its intervention in the agro-industrial economy and reactivate a number of the Soviet- style methods of government regulation.

The main objective of the Resolutions is to have an administrative influence on prices. In the generalizing Resolution «On price policy…”, the government once again addresses the problem of price disparity, though the term itself is not stated clearly in the contents, and it is replaced by an euphemism « the optimization of price relationship between the agricultural products and production in other industry branches of the economy». The long- lasting attempts of the RF Ministry of Agriculture to elaborate any sound approach to control over the said relationship have been a complete fiasco. There are no proposals in the present document as well, with the exception to the commission given to the RF Ministry of Agriculture to create such a mechanism until late June 1999. It is hard to imagine that after series of failures the Ministry would be capable of producing a rational approach just within 2- 3 months. It is most likely that on the background of a general strengthening of the administrative approach to the agro-industrial sector’s economy there would be an attempt to establish direct government price control in the sector. So far, the Resolution provides price monitoring, which is quite sensible, though anyway it is carried out by the Ministry of Agriculture and Goskomstat.

Some details of the future program are outlined in the Resolution, too. Thus, the Federation’s Subjects are suggested to encourage creation of « consumer cooperatives»

(«potrebitel’skiye cooperativy» of agrarian producers, processors and trade firms, who should distribute the final income «according to their mutual agreement». Without considering the term «consumer cooperative» in a greater detail (since it is a very complicated matter in a very sophisticated Russian cooperative law), it is worth noting, however, that such «cooperatives» which «optimally» distributed revenues, had already existed in this country: so- called RAPO, later — local district Agro-industrial Complex of the ‘80s. At that time, all enterprises of the food chain were administratively and compulsory amalgamated in such a structure, which would be rather efficient in redistributing final revenues in favor of the agrarian sector. That resulted in a lower market margin in the IIIrd sphere of the agro-industrial complex compared to the world level. Such a bias was eliminated in course of the price liberalization implemented during last years. Meanwhile one will likely to come back to a compulsory increase in the share of agriculture in the final price. Such a restoration of the Agro-industrial Complex has been already tested in the Tula Oblast (Mr. Starodubtsev- one of the authors of the AIC concept in the USSR), though without any notable success.

Another proposed measure with respect to establishing control over the price disparity is a return to the recent practice which has shown its inefficiency, namely to the regional conciliation commissions between agrarian producers and processors under the regional authorities’ auspices. The experience of initial years of the reform period has proved their compete inefficiency and they disappeared by themselves. Nowadays, there are attempts to restore them on the wave of the strengthening of the government’s regulation.

In our view, the only more or less sound approach to the disparity problem is to support producers’ unions which unquestionably should influence price formation in the food chain. At this point, however, authors of the said Resolution practice a peculiar logic by stating that such unions can somehow protect consumers’ interests, too.

In addition to the aforementioned directions in the Federal program on optimization of price agreements, it may happen that there would be some bills passed by the Duma regarding return to the 1990 parity- some of those bills currently are vigorously lobbied in the parliament. Should it happen, the reanimation of the Parity Statute elaborated by the Ministry of Agriculture in early 1998 would be possible (for details, please refer to the earlier issues of IET’s review).

The government once again introduce guaranteed prices for Federal procurements. In fact, it was only in 1998 when the prices were not adopted (as the Ministry of the Economy insisted). During prior years, minimal prices were mostly set below the market ones, and that resulted in deterioration of the agrarian producers’ position; in all the transactions, especially barter deals and off-set schemes, their gain was lower compared to that from sales in the open market. Considering the fact that the 1999 Budget is yet more scarce, one should not hope for minimal prices even slightly above the market level. Therefore any declarations of «optimal price ratio» and minimal guaranteed prices are mutually contradictory.

In other words, every new Cabinet team attributes the said measures’ inefficiency rather to their predecessors’ incapability to apply those correctly than the measures’ compatibility to market conditions. Hence, we observe a chain of non- stop relapses and a stable lack of comprehension of the current economic life.

The Resolution in question is yet rather moderate in addressing the problem of price regulation in the agro-industrial complex. Three other resolutions aimed at providing the agrarian sector with resources (fertilizers, fuel and lubricants, equipment and machinery) merely fix prices «on the economically grounded level» (very similar to the former «socially required costs»). At the same time the resolutions set both prices for resources and intermediary’s fee. Such an approach to pricing is fairly justified, since one notes an establishing of the state monopoly for supplies of resources, which naturally necessitates the prices to be set by the government. Thus, placement of orders on supplies of mineral fertilizers is given exclusively in the hands of the government unitary enterprise «Federal Agency for Regulation of the Food Market» (after more than one year of its existence, the body has finally got a job!). Rosagrosnab, which currently is practically nationalized

(50% of its stake + 1 share are assigned to the government’s ownership) is becoming an exclusive agent on the leasing of agricultural machinery at the expense of the government’s funds. In other words, the state gives up the idea to support a leasing companies net and heads for developing the state monopoly in this sphere: with the government preferences granted to Rosagrosnab, none of new leasing companies will emerge in this country. Furthermore, Rosagrosnab has also been selected as the exclusive agent for supplies of fuel and lubricants to the agricultural sector.

Hence, the government forms a state monopoly in the field of supplies of resources for agrarian production to the agricultural sector.

The mechanism of state support experiences changes, too. The former Soviet system of double pricing is reanimated in the sphere of supplies of mineral fertilizers: the agrarians pay the price being at 20% lower than the producer’s one, while enterprises- producers have compensation from the budget. In the Soviet economy, however, the plants were given orders on supplying fertilizers to a concrete consumer, and in the current Russian economy such orders seem rather improbable. That is why the government introduces some tender elements for producers of fertilizers. The Order for Financing of Mineral Fertilizers Supplies to Agriculture reads that it is price factor which is a criterion for such tenders. If prices are the criteria for selection of a winner, they are not subject to further negotiation and vice versa. Such a lack of coordination clearly shows that the tenders will simply be a nominal procedure, even though they would be held in compliance with the said Order.

All three orders of funding the programs of supplying resources to the agrarian sector do not provide for a cash flow to agrarians- on the contrary, they provide for advance payments to suppliers of resources. This undoubtedly leads to growth in barterization of the rural economy and narrowing of a lax market there. In addition to that, advanced payments to suppliers of resources (chemicals and machinery) narrow consumer- agrarian producer’s selection. Both chemicals and machinery are not homogeneous goods, while the government’ advanced payments for those actually fix the structure of their production. Recent experience has shown that under such circumstances the decision regarding the production structure is made rather by bureaucrats than under producer’s pressure (e.g. effective demand): for instance, if the government intends to support Rostselmash, a half resources of the leasing fund is forwarded to the production of «Don» combines, though producers are in a greater need of, for example, tractors. With advanced payment for the supplies, the situation is deteriorating further on, or in more precise terms, it becomes «Sovietized».

The mechanism of supplies of fuel and lubricants reanimates the commodity credit system at the Federal level dated back to 1995- 1996, though the debts on those credits have not yet been paid off. It is intended to accept debts in a form of regional obligations from the national oil companies and their creditors as tax payments and other compulsory payments. It means both a strengthening of natural, barter links in the AIC itself and further narrowing of the monetary component of budgetary revenues in this country.

These are general contours of the new government’s agrarian policy. No doubt that the a.m. measures will prove to be inefficient: nowadays Russia lives according to the economic law which differs greatly from those as of the mid-’80s. At present, mechanisms of that era will function in a way completely different from the command and administrative economy. The Premier’s discontent with implementation of the a.m. decisions expressed at a recent Cabinet meeting may be attributed rather to fairly objective impossibility to implement such a program than sabotage and incompetence of the government apparatus. The new government will realize that, as all their predecessors did. The cost for that education, however, will become a new decline spiral in the sector, increasing degradation of the rural areas and growing skepticism of the population regarding any possibility to improve the situation. A distinctive feature of the current attempt to apply administrative measures in the AIC is a almost- not- disguised sincerity.

It is most likely that until today problems with the sowing campaign have been sold by using the printing press: in April a cash flow went to the countryside, and that would probably have a short- term effect. It is worth noting, though, that agriculture as a sector with the longest production cycle will become the first to suffer the inflation caused by monetary emission.

E. Serova

Problems of Providing Food Aid to Russia

The food supplies to Russia which started in April have raised a general interest in the problem of its expediency as well as in the impact of the growth in food offer in the domestic market on the national producer’s positions.

With respect to the food aid, one hears repetitious statements that any generous gift should be accepted. It should be noted, however, that, first, the major part of the food aid is given on credit, and the government will have to return that by paying the cost of the food, freight costs (costs of food delivery to the Russian ports), and interest. Secondly, given that such aid seems justified in the conditions of hunger and deficit of the domestic offer, with no food shortages, food supplies in this country will undermine the domestic producers’ positions. All the objections regarding an insignificant volume of the aid are not correct. The computation of the aid’s share relative to an averaged annual volume of respective output shows that the respective index for grain makes up 14% of the total volume of sales of that in this country in 1998, while the share of meat is about 11%. At the same time one should bear in mind that the food aid delivery program started practically in April. Hence, the proportional weight of the food supplies will exceed the a.m. figures, which will certainly become a clear destabilizing factor in the domestic market, and that will sharply limit the domestic producers’ potential sales market.

There are three groups of goods within the food aid package which raise serious objections. For example meat is a highly elastic product in term of revenues, and the demand for that is limited, since the major part of the population’s purchasing capacity is low. Therefore, the respective sales markets for the national producers will be significantly reduced by an increase in the external offer. In addition to that, the first meat supplies from EU have already led to disagreement between suppliers and recipients with regard to pricing. EU suppliers insist on selling the meat at a domestic price, while in compliance with the government Resolution (# 130 of 5 February 1999) the wholesale price for beef due to be supplied within the framework of the aid package was set at the level of Rb.22/kg. The price- setting at the level of wholesale price means that the supplies of beef are designated for the national consumer market and not for meat- processing plants which are traditional buyers of the import raw materials. At the same time, there is no meat deficit in the Russian market. During recent years, a specific «live meat» chain has emerged in this country, with small- size individual producers completely satisfying the domestic consumer demand for the product. It is large- scale meat- processing enterprises which experience a major deficit of meat, since they buy raw materials to produce meat products, while the national raw material base has narrowed substantially, due to the ongoing crisis in cattle breeding. Hence, the beef sale prices set by the government will not allow those large- scale industrial enterprises to buy meat from the aid supplies which will result in forwarding that to the final consumer market, while the latter finds itself beyond any competition by these kinds of products. It is most likely that the import beef would not quit the customs warehouse until the prices are revised, or finally the aid would be distributed gratis.

Another product, the expedience of supplies of which raises objections is poultry. It should be noted that this item has been included in the food aid package documents rather recently (supplementary agreement with the US of 2 February 1999). It had not been considered in the original agreement because clearly poultry is a competitive product in the Russian domestic market. Meanwhile 50 thous. t. of poultry are due to be supplied and distributed under the federal and regional authorities’ control, and that will happen in the situation after the August 1998 crisis which has initiated a revival of the domestic poultry output. The crisis indeed has brought about favorable competitive advantages for the sector, compared to both the mass import of thighs and other kinds of meat supplied to the consumer market. In the consumer market, the price for poultry is lower than those for pork and beef; within the meat segment, one notes a shift of demand to poultry because of the falling population’s effective demand.

Supplies of feeders (especially protein ones, the deficit of which is large in the domestic market) for the purpose of supporting the national poultry producers (as it had been intended in course of motivation of negotiations regarding aid supplies) could have been of a real help to the domestic producers of poultry. Meanwhile the supplies of competitive poultry under the federal government’s auspices may be regarded as a substantial concession favoring the food aid suppliers.

The food aid supplies will similarly hamper the grain market, especially the national agrarian producers. By the moment of receipt of the grain aid package, the sowing campaign will be completed in many regions, and agrarians would be able to deliver their grain surplus and sell that in the open market. At the same time a huge amount of import grain (as of April 1, the respective level is accounted for 33% of the level of grain stock of the Russian farms) supplied precisely at that period of time will clearly have a destabilizing effect on the domestic market.

According to Goskomstat data, as of April1 the overall grain stock was 16.8 mln.t.(including 11.6 mln.t. accumulated by the agricultural enterprises). That is a low index which is as much as twice down compared with the respective period of 1998. However, perhaps, it is not correct to compare the present level of grain stock with the last year’s one, because the latter could not have been low because of an «abnormally» high harvest volume. At the same time, the comparison of this year’s situation with that of 1996 (which is more adequate in terms of amount of grain output) shows that the situation in the grain market is not catastrophic. This country has enough grain in stock (even according to the official data) to cover all the respective needs, both for food and production purposes.

As we have already reiterated, the situation with deficit of the domestic offer is vague due to the remaining non-transparency of the market. We also favor the opinion that there is a huge amount of unregistered stock- both due to lowered data on an actual volume of output and underestimation of carry- over stock.

Fig.1 

Dynamics of output and grain stock at the agricultural enterprises, mln.t.
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Source: Urgent Information of Goskomstat, # 44, April 16, 1999

That is why the projected minimal level of carry- over stocks for next year which totals 2- 4 mln.t. is likely to be corrected at least at 5 mln.t. Hence one has to state once again that a mass supply of 3.8 mln.t. of grain within the food aid package evidently is not necessary.

Should the demand for food in the Russian regions arise, it would be possible to effect import supplies of grain (and other kinds of food stuffs) to compensate for the deficit. After canceling the foreign trade state monopoly, the decentralized foreign trade infrastructure has emerged in this country. That is represented by a big number of private companies which are independent economic agents in the field of foreign trade and develop their sales markets on their own. Upon termination of the mass centralized food procurements, the volume of grain importation during recent years has been a. 2- 4 mln.t. a year, and that is the amount of intended supplies within the framework of the food aid program. It is obvious that the comeback to the centralized import (and that is the name for the scheme of food aid distribution) to a significant degree will undermine the emerged and rather efficient alternative private foreign trade infrastructure.

Hence, one may repeat that there is no actual economic need in having a food aid in the domestic food market. The supplies, which have already begun, are caused by political decisions and attempts to revive, though to a limited extent, the former food distribution system.

I. Khramova

Foreign Trade

The downfall of world prices for practically all raw materials was lasting until late February this year. Since that time, the price rise for oil determined by the OPEC members’ decisions on reducing their oil output should lead to an increase in costs of production of other commodities. Hence, a possibility of a radical change in the global trend to the price falls for raw materials arises. At the same time, however, rather a long period of price stabilization may also take place.

Table 1

World prices in February of the respective year (USD/t)


1996
1997
1998
1999

Aluminum
1597,8
1567,7
1467,1
1188,1

Copper
2539,4
2392,0
1664,2
1414,8

Nickel
8285,1
7670,8
5374,2
4629,4

Zinc
1036,9
1173,0
1044,6
1010,0

Oil
129,6
155,8
103,1
78,3

Source: International Monetary Fund
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In February 1999, the indices of the Russian foreign trade remained at the lowest level ever for the last 5 years. Russia’s foreign trade turnover with non- CIS countries made up just USD 6.2 bln. (non- organized trade inclusive), or was down at 29.7% compared to its respective index of the prior year. Exports slid by 9.4% (USD 3.9 bln.), imports- by 48.9% (USD 2.3 bln.)

According to some preliminary data, in the Ist quarter exports of the Russian goods to Far- Abroad states totaled USD 12.2 bln., or were down at 12.9% compared to the Ist quarter 1998, while importation of goods from those countries to Russia dropped 2 times and made up USD 7.0 bln.

The reduction in the value volume of exports is mostly caused by decreasing contracting prices, while the reduction in import prices may be attributed to reduction in physical volume of the respective supplies.

According to the preliminary data, in the Ist quarter 1999 Russia was keeping a positive balance of its trade with the CIS states which was accounted for USD 0.9 bln. At the same time export supplies showed negative dynamics and made up in January, February, March USD 1 bln., 0.8 bln. and 0.7 bln., respectively, while the volume of import supplies was growing during the period in question and made up, accordingly USD 0. 4 bln.; 0, 5 bln.; 0.7 bln. Considering the said dynamics one may assume that Russia’s balance of trade within CIS may become negative within the forthcoming months, because of the neighboring countries’ efforts to impose restrictions on the import of cheaper Russian imports.

In April the Executive Council of the Intergovernmental Economic Committee of the CIS States held its regular session. The Council stated that one of the crucial goals of the economic policy should be providing a real functioning of a free trade zone within the Commonwealth by 2000. It should be noted that yet in April 1994 the CIS states had signed the multilateral Agreement on establishment of a free trade zone which provided a half- year (since the date of promulgation of the Agreement) term of transition from the respective bilateral agreements to multilateral obligations. However, still the Agreement has been a mere framework, and all the major issues related to mutual trade are governed by bilateral agreements. In course of the session, the Council also approved a draft concept on cooperation in the field of providing for export products’ competitiveness and quality.

Since April 23, the government reintroduced the export customs duty on the Russian oil. The cause for that became a growing price for the Russian oil in the world market. In February an average price for Urals was under USD 9.8/barrel, in March- USD 11,751/barrel. In compliance with the government Resolution # 83 of January 23, 199, the export customs duty totals Euro 2.5 per 1 t. of oil. Should the oil price exceed USD 12.3/t., the duty will be increased up to Euro 5.

In April, the government made a decision on increasing customs duties for sugar

(Resolution # 444 of April 16, 1999). The customs duty imposed on import of white sugar was increased from 25 to 30%. The decision should first of all affect Russia’s trade with Ukraine: should the agreement on duty- free importation of 600 thous.t. of Ukrainian sugar be not extended in 1999, the said duty would become an additional obstacle to the Ukrainian import. However, last year, regardless the Agreement, Russia imported only 34 thous.t. of the Ukrainian sugar, since due to high production costs (at USD 70- 80 higher than in Russia) the Ukrainian sugar has no sales market in this country.

In April the Ukrainian authorities made another crucial decision related to Ukrainian- Russian trade: since May 1, 1999, the gas supplies from Turkmenistan to Ukraine will be discontinued, and Gasprom will once again become a monopolist in gas supplies to that country. At the same time Russian and Ukrainian authorities signed a special program of settlements for the Russian gas supplies, which probably could allow to pay off the Ukrainian debt accumulated between 1996 to 1998 and currently accounted for USD 1.3 bln.

N. Volovik, N. Leonova

� Here and below we state actual hierarchic relations between banks. enterprises and groups and not their formal  status.


� According to some information, the said shares (Sykhoy design bureau, MIG “Mgnitogorsk Steel”, AO “Rot- Front” and “Babaevsky” were sold to affiliated structures and then to outsider firms. In this respect, it is hard to identify whether that was a real sale to stabilize the bank’s financial position, transfer of assets to new banks ( structures)- doubles, or  a mere redirection of assets following some private interests. Nevertheless, the a.m. processes are typical for all the banks suffered from the crisis.


� Cited Mr. R. Vardanyan’s ( President, Troyka- Dialogue) opinion ( according to “Internet Securities, Inc.)


�  One should note  one more trend characteristic of both the Federal and the regional levels in 1998- emerging family ( clan) relations within the framework of large corporations or  within the system “regional authorities- regional companies”.
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Monthly rate of the VAT arrears(%)

Monthly rate of the profit tax arrears(%)

Monthly rate of overall tax arrears(%)

Figure 1. Rate of  growth of the real tax arrears to the federal budget (in % to the preceding month)
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Темп роста недоимки по НДС

Темп роста недоимки по налогу на прибыль

Темп роста недоимки по налоговым поступлениям

Рисунок 1. Темпы роста реальной задолженности по налоговым поступлениям в федеральный бюджет (в % к предыдущему месяцу)
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-0.1048963364

-0.1211670364

-0.119185463

0.1500474994

-0.0525191833

0.0826297576

0.0238211042

0.0063097377

0.0141884982

-0.0455480039

-0.0734152015

-0.0533268756

-0.0477083063

0.169809305

-0.0354751631

0.0075989961

0.0671159515

-0.0072043893

-0.0006149338

-0.0452324693

-0.0299512424

0.1199397681

0.0687158276

0.1288303048

0.0660322537

0.1841321301

0.0817218366

0.0651611839

-0.0012812983

0.0578960006

0.0984149693

-0.0246050118

0.0716314854

0.0599703492

0.1614125059

0.0623484836

-0.045352107

-0.0938032994

-0.067491166

0.0810217693

-0.0036927097

0.0641760472

-0.043198626

-0.0678934727

-0.0480857453

0.02012567

-0.0069212094

0.0148746642

0.059581519

0.2141047664

0.0894090495

0.0484882284

0.1209058379

0.0672547474

0.0392973094

0.0063113111

0.0033244281

0.0666369081

-0.0029187059

0.0549053981

-0.0013013502

0.0877806946

0.0051023539

-0.2474742497

-0.2954913563

-0.2539389504

0.0133982248

-0.0835417806

0.0020473836

0.0148117903

0.0870508776

0.0174804689

-0.1064382808

-0.1451635896

-0.1162955886

-0.070344698

-0.0729309304

-0.062526774

-0.0614952075

-0.077272474

-0.0702989159



Лист2

				Январь		Февраль		Март		Апрель		Май		Июнь		Июль		Август		Сентябрь		Октябрь		Ноябрь		Декабрь		Январь		Февраль		Март		Апрель		Май		Июнь		Июль		Август		Сентябрь		Октябрь

		Налоги помесячно		12263.758		10901.009		12647.703		12953.9		10459.5		11400.7		12485.5		11254.9		9412.7		13950.3		17917.8		39150.595		19833.089		23762.137		25892.678

		ВВП помесячно		186.0		182.0		198.0		205.0		206.0		207.0		214.0		226.0		257.0		265.0		280.0		316.0		297

		Накопленные налоги		12263.8		23164.8		35812.5		48766.4		59225.9		70626.6		83112.1		94367.0		103779.7		117730.0		135647.8		174798.4		19833.1

		ВВП		186.0		368.0		566.0		771.0		977.0		1184.0		1398.0		1624.0		1881.0		2146.0		2426.0		2742		297

		В % ВВП		6.6		6.3		6.3		6.3		6.1		6.0		5.9		5.8		5.5		5.5		5.6		6.4		6.7

		Дефлятор		1		1.009		1.015		1.019		1.023		1.024		1.026		1.061		1.469		1.535		1.596		1.781		1.933		2.012		2.076

		Индекс цен		1		1.009		1.006		1.004		1.004		1.001		1.002		1.034		1.384		1.045		1.04		1.116		1.085		1.041		1.032

		Налоги реальные		12264		10804		12460		12711		10222		11131		12166		10606		6409		9090		11226		21979		10262		11811		12471

						107429.948		109682.1		119966.627		128547.092		129103.412		136464		141824		146440		153343		162265		160028				1.0932026379

						75244.117		77219.006		82147.111		86474.8		89962.9		96150		99289		103409		109511		115578		115256

						13280.891		13268.105		16173.305		18201.267		18334.457		18318		20603		20089		19239		21750		20750

						106472		108055		117717		125634		126051		132972		133651		99711		99916		101662		89839

						74573		76074		80606		84515		87836		93689		93567		70412		71355		72412		64705

						13162		13071		15870		17789		17901		17849		19416		13678		12536		13627		11649
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		Таблица 2. Исполнение консолидированного бюджета России за январь-октябрь 1996 года (в % ВВП)

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

		Налоги и платежи		14.51		15.26		16.4		17.48		17.69		17.91		18.22		19.2		19.07		19.1		19.4		20.97

		Неналоговые доходы		1.7		2.3		2.5		1.8		2.4		2.9		2.8		2.6		2.5		2.4		2.2		2.83

		Доходы целевых бюджетных фондов		0.4		0.5		1.0		1.0		1.1		1.1		1.1		1.2		1.2		1.1		1.2		1.1

		Всего доходы		16.6		18.1		19.9		20.3		21.2		21.9		22.1		23.0		22.7		22.6		22.8		24.9

		Всего расходов и ссуд за вычетом погашений		18.8		21.8		24.3		26.0		26.8		27.4		27.4		27.8		27.0		26.6		26.6		29.07

		Дефицит бюджета		2.2		3.7		4.4		5.7		5.6		5.5		5.3		4.8		4.3		4.0		3.8		4.17

		Table 2. Execution of the consolidated budget of Russia in 1996 (% of GDP)

				1995		January		February		March		April		May		June		August		September		October		November		December

		Total taxes and payments		14.51		15.26		16.4		17.48		17.69		17.91		18.22		19.2		19.07		19.1		19.4		20.97

		Non-tax revenues		1.7		2.3		2.47		1.83		2.43		2.92		2.78		2.6		2.46		2.39		2.2		2.83

		Budgetary fonds revenue		0.43		0.52		0.98		1-Mar		1.08		1.08		1.12		1.2		1.15		1.14		1.2		1.1

		Total revenue		16.6		18.09		19.85		20.34		21.2		21.91		22.12		22.99		22.69		22.63		22.8		24.9

		Total expenditure and lending minus repayments		18.82		21.81		24.29		26.02		26.75		27.44		27.42		27.79		26.99		26.59		26.6		29.07

		Public deficit		-2.22		-3.72		-4.43		-5.68		-5.55		-5.53		-5.31		-4.8		-4.3		-3.96		3.8		4.17
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Дефицит бюджета

Всего доходы

Всего расходов и ссуд за вычетом погашений

% ВВП

Рисунок 1. Доходы, расходы и дефицит консолидированного бюджета в 1996 году.
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Figure 1. Revenue, expenditure and deficit of consolidated budget.
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Налоги (2)

		Декабрь		Январь		Февраль		Март		Апрель		Май		Июнь

		70532.846		78117.26		80414.011		77191.544		75197.693		75327.843		73875.469

		42057.514		49480.606		51419.178		49764.217		47863.951		48661.718		49166.744

		9218.435		8935.179		9126.431		8574.802		10131.192		10908.457		10529.606

		2256		201		401		605		810		1017		1232

		225		201		200		204		205		207		215

		31.3		38.9		40.2		37.8		36.7		36.4		34.4

		18.7		24.6		25.7		24.4		23.3		23.5		22.9

		4.1		4.4		4.6		4.2		4.9		5.3		4.9
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				1-Feb		1-Mar		1-Apr		1-May		1-Jun		1-Jul		1-Aug		1-Sep

		Всего		111849.5		-4419.5		2252.1		10284.5		8580.5		556.3		7360.9		5360.8

		Промышленность		67237.4		-3350.8		2408.6		4359.4		5250.3		-962.4		3833.9		2315.6

		электроэнергетика		9020.3		-1736.2		322.6		1226.2		1295.5		111.2		668.5		1135.4

		топливная промышленность		19459.9		-1694.0		-181.5		1702.9		1678.1		-2189.0		1352.9		186.5

		черная и цветная металлургия		4624.5		-118.1		180.1		455.8		281.1		-229.3		123.4		300.4

		машиностроение		17526.2		18.1		38.0		1182.9		1080.7		731.1		692.6		-563.3

		Сельское хозяйство		3025.2		73.5		88.4		205.7		97.0		29.2		158.0		116.3

		Транспорт		13116.3		-691.7		-587.5		1572.5		1173.4		930.2		1067.1		703.5

		Связь		391.1		-25.7		-9.2		26.9		40.8		17.8		11.0		81.4

		Строительство		13358.6		-144.1		-176.9		1487.5		569.4		273.9		943.1		829.5

		Торговля		4929.9		759.2		297.1		1938.0		939.6		-13.3		925.6		472.5

		ЖКХ		4245.2		-1243.0		172.6		387.8		195.9		199.5		128.5		194.9

		Финансы, кредит, страхование, пенсионное обеспечение		1336.2		-807.6		44.8		46.1		-17.7		1.2		87.0		-6.6

		Другие		4209.4		1010.9		14.3		260.5		331.8		80.1		206.7		653.8

		Доля в общей задолжености по экономике

		Промышленность		0.60		0.76		1.07		0.42		0.61		-1.73		0.52		0.43

		электроэнергетика		0.08		0.39		0.14		0.12		0.15		0.20		0.09		0.21

		топливная промышленность		0.17		0.38		-0.08		0.17		0.20		-3.93		0.18		0.03

		черная и цветная металлургия		0.04		0.03		0.08		0.04		0.03		-0.41		0.02		0.06

		машиностроение		0.16		-0.00		0.02		0.12		0.13		1.31		0.09		-0.11

		Сельское хозяйство		0.03		-0.02		0.04		0.02		0.01		0.05		0.02		0.02

		Транспорт		0.12		0.16		-0.26		0.15		0.14		1.67		0.14		0.13

		Связь		0.00		0.01		-0.00		0.00		0.00		0.03		0.00		0.02

		Строительство		0.12		0.03		-0.08		0.14		0.07		0.49		0.13		0.15

		Торговля		0.04		-0.17		0.13		0.19		0.11		-0.02		0.13		0.09

		ЖКХ		0.04		0.28		0.08		0.04		0.02		0.36		0.02		0.04

		Финансы, кредит, страхование, пенсионное обеспечение		0.01		0.18		0.02		0.00		-0.00		0.00		0.01		-0.00

		Другие		0.04		-0.23		0.01		0.03		0.04		0.14		0.03		0.12

		Темп роста задолженности

		Промышленность						-0.72		1.81		1.20		-0.18		-3.98		0.60

		электроэнергетика						-0.19		3.80		1.06		0.09		6.01		1.70

		топливная промышленность						0.11		-9.38		0.99		-1.30		-0.62		0.14

		черная и цветная металлургия						-1.52		2.53		0.62		-0.82		-0.54		2.43

		машиностроение						2.09		31.15		0.91		0.68		0.95		-0.81

		Сельское хозяйство						1.20		2.33		0.47		0.30		5.41		0.74

		Транспорт						0.85		-2.68		0.75		0.79		1.15		0.66

		Связь						0.36		-2.91		1.52		0.44		0.62		7.40

		Строительство						1.23		-8.41		0.38		0.48		3.44		0.88

		Торговля						0.39		6.52		0.48		-0.01		-69.83		0.51

		ЖКХ						-0.14		2.25		0.51		1.02		0.64		1.52

		Финансы, кредит, страхование, пенсионное обеспечение						-0.06		1.03		-0.38		-0.07		72.82		-0.08

		Другие						0.01		18.22		1.27		0.24		2.58		3.16

		Северный						5526.387

		Северо-Западный						2935.596

		Центральный						19470.434

		Волго-Вятский						5846.848

		Центрально-Черноземный						3430.265

		Поволжский						13259.48

		Северо-Кавказский						5246.411

		Уральский						17282.42

		Западно-Сибирский						21603.836

		Восточно-Сибирский						8649.351

		Дальневосточный						6271.118

								109522.146
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				1-Feb		1-Mar		1-Apr		1-May		1-Jun		1-Jul		1-Aug		1-Sep

		Всего		111849.5		107430.04		109682.1		119966.6		128547.1		129103.4		136464.3		141825.0

		Промышленность		67237.4		63886.68		66295.2		70654.7		75904.9		74942.6		78776.5		81092.1

		электроэнергетика		9020.3		7284.172		7606.8		8832.9		10128.4		10239.6		10908.1		12043.5

		топливная промышленность		19459.9		17765.901		17584.4		19287.4		20965.5		18776.5		20129.3		20315.8

		черная и цветная металлургия		4624.5		4506.401		4686.5		5142.3		5423.4		5194.2		5317.6		5617.9

		машиностроение		17526.2		17544.296		17582.3		18765.2		19845.8		20576.9		21269.5		20706.2

		Сельское хозяйство		3025.2		3098.694		3187.1		3392.9		3489.9		3519.1		3677.1		3793.4

		Транспорт		13116.3		12424.595		11837.1		13409.6		14583.0		15513.1		16580.2		17283.7

		Связь		391.1		365.41		356.2		383.1		423.9		441.7		452.7		534.1

		Строительство		13358.6		13214.519		13037.6		14525.1		15094.5		15368.5		16311.6		17141.0

		Торговля		4929.9		5689.138		5986.2		7924.2		8863.8		8850.6		9776.1		10248.6

		ЖКХ		4245.2		3002.198		3174.8		3562.6		3758.5		3958.0		4086.5		4281.4

		Финансы, кредит, страхование, пенсионное обеспечение		1336.2		528.558		573.3		619.4		601.8		603.0		689.9		683.3

		Другие		4209.4		5220.2		5234.5		5495.0		5826.8		5907.0		6113.7		6767.5

		Доля в общей задолжености по экономике

		Промышленность		0.60		0.59		0.60		0.59		0.59		0.58		0.58		0.57

		электроэнергетика		0.08		0.07		0.07		0.07		0.08		0.08		0.08		0.08

		топливная промышленность		0.17		0.17		0.16		0.16		0.16		0.15		0.15		0.14

		черная и цветная металлургия		0.04		0.04		0.04		0.04		0.04		0.04		0.04		0.04

		машиностроение		0.16		0.16		0.16		0.16		0.15		0.16		0.16		0.15

		Сельское хозяйство		0.03		0.03		0.03		0.03		0.03		0.03		0.03		0.03

		Транспорт		0.12		0.12		0.11		0.11		0.11		0.12		0.12		0.12

		Связь		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Строительство		0.12		0.12		0.12		0.12		0.12		0.12		0.12		0.12

		Торговля		0.04		0.05		0.05		0.07		0.07		0.07		0.07		0.07

		ЖКХ		0.04		0.03		0.03		0.03		0.03		0.03		0.03		0.03

		Финансы, кредит, страхование, пенсионное обеспечение		0.01		0.00		0.01		0.01		0.00		0.00		0.01		0.00

		Другие		0.04		0.05		0.05		0.05		0.05		0.05		0.04		0.05

		Industry		0.60		0.59		0.60		0.59		0.59		0.58		0.58		0.57

		energy		0.08		0.07		0.07		0.07		0.08		0.08		0.08		0.08

				0.17		0.17		0.16		0.16		0.16		0.15		0.15		0.14

				0.04		0.04		0.04		0.04		0.04		0.04		0.04		0.04

				0.16		0.16		0.16		0.16		0.15		0.16		0.16		0.15

		Agriculture		0.03		0.03		0.03		0.03		0.03		0.03		0.03		0.03

		Transportation		0.12		0.12		0.11		0.11		0.11		0.12		0.12		0.12

		Communications		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Trade		0.12		0.12		0.12		0.12		0.12		0.12		0.12		0.12

		Utilities		0.04		0.05		0.05		0.07		0.07		0.07		0.07		0.07

		Finance		0.04		0.03		0.03		0.03		0.03		0.03		0.03		0.03

		Other		0.01		0.00		0.01		0.01		0.00		0.00		0.01		0.00

		Темп роста задолженности

		Промышленность				0.95		1.04		1.07		1.07		0.99		1.05		1.03

		электроэнергетика				0.81		1.04		1.16		1.15		1.01		1.07		1.10

		топливная промышленность				0.91		0.99		1.10		1.09		0.90		1.07		1.01

		черная и цветная металлургия				0.97		1.04		1.10		1.05		0.96		1.02		1.06

		машиностроение				1.00		1.00		1.07		1.06		1.04		1.03		0.97

		Сельское хозяйство				1.02		1.03		1.06		1.03		1.01		1.04		1.03

		Транспорт				0.95		0.95		1.13		1.09		1.06		1.07		1.04

		Связь				0.93		0.97		1.08		1.11		1.04		1.02		1.18

		Строительство				0.99		0.99		1.11		1.04		1.02		1.06		1.05

		Торговля				1.15		1.05		1.32		1.12		1.00		1.10		1.05

		ЖКХ				0.71		1.06		1.12		1.05		1.05		1.03		1.05

		Финансы, кредит, страхование, пенсионное обеспечение				0.40		1.08		1.08		0.97		1.00		1.14		0.99

		Другие				1.24		1.00		1.05		1.06		1.01		1.04		1.11

		Северный						5526.387

		Северо-Западный						2935.596

		Центральный						19470.434

		Волго-Вятский						5846.848

		Центрально-Черноземный						3430.265

		Поволжский						13259.48

		Северо-Кавказский						5246.411

		Уральский						17282.42

		Западно-Сибирский						21603.836

		Восточно-Сибирский						8649.351

		Дальневосточный						6271.118

								109522.146
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		1.1997764018		0.8409138081		1.020558786		-0.2313613758		0.076226872		0.0368406201		0.904938072		0.4367156256		1.9327284532

		0.8263238431		1.3443526624		1.1279072788		-8.8704289538		16.2069304064		33.3500389595		1.2278088167		4.1036157258		-0.158237876

		3.8555611928		2.4932618514		2.0798843783		0.5816378615		1.5843869797		1.5081478256		1.8079394074		1.0451010244		-6.8297999855

		0.2960243824		0.4348124911		0.4882160513		0.8670407542		0.3944777662		0.4379679694		0.5061262913		0.6227881207		0.0034068445

		0.694103639		0.8367844643		0.5604367712		0.9085178494		0.8335139273		1.3691321788		1.0867651498		0.5095731233		84.6850646287

		1.1730082747		1.1991256713		1.6443147672		1.1666684811		1.5139376718		0.8901416936		1.026962124		1.7872344842		2.2670355858

		1.2808571036		0.5903659195		0.7123747143		0.8405363666		0.6519393761		-6.310271022		0.4909141145		1.307364744		6.1285566082
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Строительство

Торговля

ЖКХ

Финансы, кредит, страхование, пенсионное обеспечение

Другие
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				1-Feb		1-Mar		1-Apr		1-May		1-Jun		1-Jul		1-Aug		1-Sep

		Всего		12160.0		10623.0		12429.2		31047.5		11235.4		9356.5		12777.5		10876.7

		Промышленность		3401.6		4081.2		3372.4		13002.5		3849.1		2671.6		3133.9		4014.0

		электроэнергетика		403.9		471.2		470.7		3934.0		789.8		578.8		395.1		382.0

		топливная промышленность		850.2		1739.3		433.7		4561.7		1118.1		323.2		353.2		1914.6

		черная и цветная металлургия		3.1		34.2		3.4		214.5		79.6		-125.0		110.6		24.4

		машиностроение		584.3		445.1		1009.8		1597.8		361.5		445.8		633.6		342.6

		Сельское хозяйство		72.3		60.8		81.7		203.7		88.6		74.1		88.9		52.5

		Транспорт		2979.6		3040.9		3429.8		7133.6		3482.7		1951.9		3209.5		2286.3

		Связь		586.1		-135.6		1202.9		699.7		606.6		551.1		643.0		540.5

		Строительство		1042.2		79.4		1287.6		2040.0		804.8		670.8		1015.5		662.0

		Торговля		1637.3		60.3		2011.6		3033.9		1328.7		1819.2		1619.4		-10218.6

		ЖКХ		303.0		274.2		336.7		608.7		308.1		334.8		343.8		168.8

		Финансы, кредит, страхование, пенсионное обеспечение		648.4		283.2		1161.9		1214.4		756.3		385.4		688.8		900.5

		Другие		1489.4		2878.7		-455.5		3111.1		10.6		897.6		2034.8		12470.6

		Доля в общих налоговых поступлениях по экономике

		Промышленность		0.28		0.38		0.27		0.42		0.34		0.29		0.25		0.37

		электроэнергетика		0.03		0.04		0.04		0.13		0.07		0.06		0.03		0.04

		топливная промышленность		0.07		0.16		0.03		0.15		0.10		0.03		0.03		0.18

		черная и цветная металлургия		0.00		0.00		0.00		0.01		0.01		-0.01		0.01		0.00

		машиностроение		0.05		0.04		0.08		0.05		0.03		0.05		0.05		0.03

		Сельское хозяйство		0.01		0.01		0.01		0.01		0.01		0.01		0.01		0.00

		Транспорт		0.25		0.29		0.28		0.23		0.31		0.21		0.25		0.21

		Связь		0.05		-0.01		0.10		0.02		0.05		0.06		0.05		0.05

		Строительство		0.09		0.01		0.10		0.07		0.07		0.07		0.08		0.06

		Торговля		0.13		0.01		0.16		0.10		0.12		0.19		0.13		-0.94

		ЖКХ		0.02		0.03		0.03		0.02		0.03		0.04		0.03		0.02

		Финансы, кредит, страхование, пенсионное обеспечение		0.05		0.03		0.09		0.04		0.07		0.04		0.05		0.08

		Другие		0.12		0.27		-0.04		0.10		0.00		0.10		0.16		1.15

		Темп роста налоговых поступлений

		Промышленность				1.20		0.83		3.86		0.30		0.69		1.17		1.28

		электроэнергетика				1.17		1.00		8.36		0.20		0.73		0.68		0.97

		топливная промышленность				2.05		0.25		10.52		0.25		0.29		1.09		5.42

		черная и цветная металлургия				11.11		0.10		62.46		0.37		-1.57		-0.88		0.22

		машиностроение				0.76		2.27		1.58		0.23		1.23		1.42		0.54

		Сельское хозяйство				0.84		1.34		2.49		0.43		0.84		1.20		0.59

		Транспорт				1.02		1.13		2.08		0.49		0.56		1.64		0.71

		Связь				-0.23		-8.87		0.58		0.87		0.91		1.17		0.84

		Строительство				0.08		16.21		1.58		0.39		0.83		1.51		0.65

		Торговля				0.04		33.35		1.51		0.44		1.37		0.89		-6.31

		ЖКХ				0.90		1.23		1.81		0.51		1.09		1.03		0.49

		Финансы, кредит, страхование, пенсионное обеспечение				0.44		4.10		1.05		0.62		0.51		1.79		1.31

		Другие				1.93		-0.16		-6.83		0.00		84.69		2.27		6.13
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				1-Feb		1-Mar		1-Apr		1-May		1-Jun		1-Jul		1-Aug		1-Sep

		Всего		12160.0		22783.0		35212.2		66259.7		77495.1		86851.6		99629.1		110505.7

		Промышленность		3401.6		7482.8		10855.2		23857.7		27706.8		30378.4		33512.3		37526.3

		электроэнергетика		403.9		875.1		1345.9		5279.8		6069.7		6648.4		7043.6		7425.6

		топливная промышленность		850.2		2589.5		3023.2		7584.9		8703.0		9026.2		9379.4		11294.0

		черная и цветная металлургия		3.1		37.3		40.7		255.2		334.9		209.9		320.5		344.9

		машиностроение		584.3		1029.4		2039.2		3637.0		3998.5		4444.4		5077.9		5420.5

		Сельское хозяйство		72.3		133.0		214.7		418.4		507.0		581.1		670.0		722.5

		Транспорт		2979.6		6020.5		9450.3		16583.9		20066.6		22018.5		25227.9		27514.3

		Связь		586.1		450.5		1653.4		2353.1		2959.7		3510.9		4153.9		4694.3

		Строительство		1042.2		1121.7		2409.3		4449.3		5254.1		5924.9		6940.4		7602.4

		Торговля		1637.3		1697.6		3709.3		6743.1		8071.8		9891.0		11510.4		1291.8

		ЖКХ		303.0		577.2		913.9		1522.6		1830.7		2165.5		2509.3		2678.1

		Финансы, кредит, страхование, пенсионное обеспечение		648.4		931.5		2093.5		3307.8		4064.1		4449.5		5138.3		6038.7

		Другие		1489.4		4368.1		3912.6		7023.7		7034.3		7931.9		9966.7		22437.3

		Доля в общих налоговых поступлениях по экономике

		Промышленность		0.28		0.33		0.31		0.36		0.36		0.35		0.34		0.34

		электроэнергетика		0.03		0.04		0.04		0.08		0.08		0.08		0.07		0.07

		топливная промышленность		0.07		0.11		0.09		0.11		0.11		0.10		0.09		0.10

		черная и цветная металлургия		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		машиностроение		0.05		0.05		0.06		0.05		0.05		0.05		0.05		0.05

		Сельское хозяйство		0.01		0.01		0.01		0.01		0.01		0.01		0.01		0.01

		Транспорт		0.25		0.26		0.27		0.25		0.26		0.25		0.25		0.25

		Связь		0.05		0.02		0.05		0.04		0.04		0.04		0.04		0.04

		Строительство		0.09		0.05		0.07		0.07		0.07		0.07		0.07		0.07

		Торговля		0.13		0.07		0.11		0.10		0.10		0.11		0.12		0.01

		ЖКХ		0.02		0.03		0.03		0.02		0.02		0.02		0.03		0.02

		Финансы, кредит, страхование, пенсионное обеспечение		0.05		0.04		0.06		0.05		0.05		0.05		0.05		0.05

		Другие		0.12		0.19		0.11		0.11		0.09		0.09		0.10		0.20

		Industry		0.28		0.33		0.31		0.36		0.36		0.35		0.34		0.34

		energy		0.03		0.04		0.04		0.08		0.08		0.08		0.07		0.07

				0.07		0.11		0.09		0.11		0.11		0.10		0.09		0.10

				0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				0.05		0.05		0.06		0.05		0.05		0.05		0.05		0.05

		Agriculture		0.01		0.01		0.01		0.01		0.01		0.01		0.01		0.01

		Transportation		0.25		0.26		0.27		0.25		0.26		0.25		0.25		0.25

		Communications		0.05		0.02		0.05		0.04		0.04		0.04		0.04		0.04

		Trade		0.09		0.05		0.07		0.07		0.07		0.07		0.07		0.07

		Utilities		0.13		0.07		0.11		0.10		0.10		0.11		0.12		0.01

		Finance		0.02		0.03		0.03		0.02		0.02		0.02		0.03		0.02

		Other		0.05		0.04		0.06		0.05		0.05		0.05		0.05		0.05

		Темп роста задолженности

		Промышленность				2.20		1.45		2.20		1.16		1.10		1.10		1.12

		электроэнергетика				2.17		1.54		3.92		1.15		1.10		1.06		1.05

		топливная промышленность				3.05		1.17		2.51		1.15		1.04		1.04		1.20

		черная и цветная металлургия				12.11		1.09		6.27		1.31		0.63		1.53		1.08

		машиностроение				1.76		1.98		1.78		1.10		1.11		1.14		1.07

		Сельское хозяйство				1.84		1.61		1.95		1.21		1.15		1.15		1.08

		Транспорт				2.02		1.57		1.75		1.21		1.10		1.15		1.09

		Связь				0.77		3.67		1.42		1.26		1.19		1.18		1.13

		Строительство				1.08		2.15		1.85		1.18		1.13		1.17		1.10

		Торговля				1.04		2.18		1.82		1.20		1.23		1.16		0.11

		ЖКХ				1.90		1.58		1.67		1.20		1.18		1.16		1.07

		Финансы, кредит, страхование, пенсионное обеспечение				1.44		2.25		1.58		1.23		1.09		1.15		1.18

		Другие				2.93		0.90		1.80		1.00		1.13		1.26		2.25
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				1-Feb		1-Mar		1-Apr		1-May		1-Jun		1-Jul		1-Aug		1-Sep

		Всего				6203.6		14681.2		41332.0		19815.9		9912.8		20138.3		16237.4		0

		Промышленность				730.4		5781.0		17361.9		9099.3		1709.3		6967.8		6329.6

		электроэнергетика				-1265.0		793.3		5160.2		2085.3		690.0		1063.6		1517.4

		топливная промышленность				45.3		252.3		6264.6		2796.2		-1865.8		1706.1		2101.1

		черная и цветная металлургия				-83.9		183.6		670.3		360.8		-354.2		234.0		324.7

		машиностроение				463.2		1047.8		2780.7		1442.2		1176.9		1326.2		-220.8

		Сельское хозяйство				134.2		170.1		409.4		185.6		103.3		246.9		168.8

		Транспорт				2349.2		2842.3		8706.1		4656.1		2882.0		4276.5		2989.8

		Связь				-161.3		1193.7		726.6		647.4		568.9		654.0		621.9

		Строительство				-64.7		1110.7		3527.6		1374.2		944.7		1958.6		1491.5

		Торговля				819.5		2308.7		4971.8		2268.3		1806.0		2544.9		-9746.1

		ЖКХ				-968.8		509.2		996.5		504.0		534.4		472.3		363.7

		Финансы, кредит, страхование, пенсионное обеспечение				-524.5		1206.7		1260.5		738.6		386.6		775.7		893.9

		Другие				3889.5		-441.2		3371.6		342.4		977.7		2241.6		13124.4
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Диаграмма4

		1994/95		1994/95

		1995/96		1995/96

		1997/98		1997/98

		1997/98		1997/98

		1998/99		1998/99



Output

Level of stock

81297

22595

63406

16395

69341

17850

88553

21277

47770

16750



Лист1

				США		ЕС		Всего:

		Продовольственная пшеница		1700		1000		2700		3850

		рис		100		50		150

		рожь		0		500		500

		кукуруза		500		0		500

		Соевый шрот		441		0		441

		Соевые бобы		200		0		200

		Говядина		120		150		270						2610

		Свинина		50		100		150

		Сухое молоко		30		50		80

		Мясо птицы		50

		в % к объемам товарной продукции

		зерно		23993.8		3350		27343.8		14.0		11996.9

		говядина		4611		270		4881		5.9		2305.5

		свинина		337.3		150		487.26		44.5		168.63

						470		говяди, свин, птица

		сухое молоко		12525

		зерно		27343.8		3350

		говядина		1003.7		270		10.1930166992

		свинина		487.3		150





Лист2

		Запасы зерна в хозяйствах, на 1 апреля

		тыс т		1995		1996		1997		1998		1999				1999/1996		1999		1999 в % к 1998		1995

		производство		81297		63406		69341		88553												100		77.9930378735		85.2934302619		108.9252985965		58.7598558372

		уровень запасов		22595		16395		17850		21277		11566		16750		102.2		54.4		0.0		100		72.5603009515		78.9997787121		94.1668510732		0

		импорт		3705.5		2710.6		3530.8		3343.9										0.0

		Центральный		3091		1897		2207		2240		1191		2016		106.3		53.2		90.0

		Волго-Вятский		2036		1202		1872		2144		1016		1269		105.6		47.4		59.2

		Центрально-Черноземный		2751		1226		1338		1653		1008		1550		126.4		61.0		93.8

		Поволжский		3560		1991		2985		4802		1593		2627		131.9		33.2		54.7

		Северо-Кавказский		1926		1470		н.д.		1654		597		1174		79.9		36.1		71.0

		Уральский		4173		3046		3821		4486		2094		2927		96.1		46.7		65.2

		Западно-Сибирский		3031		3563		2864		2607		656		3077		86.4		25.2		118.0

		Восточно-Сибирский		1422		1511		н.д.		1221		269		1596		105.6		22.0		130.7

		* в хозяйствах и на элеваторах

				1994/95		1995/96		1997/98		1997/98		1998/99

		Output		81297		63406		69341		88553		47770

		Level of stock		22595		16395		17850		21277		16750
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Диаграмма1

		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.



Export   outside CIS

Export   CIS

Import outside CIS

Import CIS

1996                                       1997                                              1998                                   1999

Main indices of the Russian foreign trade turnover (bln. dol.)
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						январь		февраль		март		апрель		май		июнь		июль		август		сентябрь		октябрь		ноябрь		декабрь				январь		февраль		март		апрель		май		июнь		июль		август		сентябрь		октябрь		ноябрь		декабрь

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

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

				1998		4.4																										3.8

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

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

				1998		1.3																										1.3
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		0		0		0		0		0		0
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вне СНГ 1996

вне СНГ 1997

вне СНГ 1998

СНГ 1996

СНГ 1997

СНГ 1998

ЭКСПОРТ                                                                              ИМПОРТ

ОСНОВНЫЕ ПОКАЗАТЕЛИ РОССИЙСКОЙ ВНЕШНЕЙ ТОРГОВЛИ (млрд.долл.)



Лист2

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

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

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

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

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

		вне СНГ		1998		4.4																										3.8

		СНГ		1998		1.3																										1.3

				Export				Import

				outside CIS		CIS		outside CIS		CIS

		Jan.		4.5		1.4		2.8		1.5

		Feb.		5.2		1.7		3.5		1.8

		March		6.1		1.6		3.9		1.4

		Apr.		5.5		1.7		4		1.7

		May		6		1.2		3.8		1.6

		June		5.8		1.3		3.6		1.6

		Jule		6.1		1.2		4		1.5

		Aug.		5.8		1.3		3.5		1.7

		Sep		5.9		1.4		3.4		1.4

		Okt		6.8		1.5		3.7		1.5

		Nov.		7.0		1.4		3.6		1.3

		Dec.		7.1		1.5		4.1		1.4

		Jan.		5.5		1.5		3.4		1.3

		Feb.		5.2		1.5		3.8		1.2

		March		5.8		1.5		4.2		1.4

		Apr.		5.4		1.5		4.6		1.6

		May		5.2		1.3		4.1		1.4

		June		5.4		1.2		4.1		1.4

		Jule		5.7		1.4		4		1.2

		Aug.		5.9		1.3		4.7		1.6

		Sep		5.5		1.4		4.6		1.6

		Okt		6.5		1.7		4.6		1.6

		Nov.		6.5		1.7		4.3		1.5

		Dec.		6.5		1.9		5.2		1.9

		Jan.		4.4		1.3		4.2		1.3		11.2

		Feb.		4.5		1.6		4.6		1.4

		March		4.9		1.6		5.1		1.4

		Apr.		4.2		1.2		4.5		1.3

		May		4.9		1.3		4.7		1.4

		June		5.1		1.2		4.4		1.2

		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		0.9

		Jan.		3.7		1.1		2.3		0.6		7.7

		Feb.		3.9		0.9		2.3		0.6
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Export   outside CIS

Export   CIS

Import outside CIS

Import CIS

1996                                       1997                                              1998                                   1999

Основные показатели российского внешнеторгового оборота (млрд.долл.)



Лист3

				ЭКСПОРТ				ИМПОРТ

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

		Июль		6.1		1.2		4		1.5

		Авг.		5.8		1.3		3.5		1.7

		Сен.		5.9		1.4		3.4		1.4

		Окт.		6.8		1.5		3.7		1.5

		Нояб.		7.0		1.4		3.6		1.3

		Дек.		7.1		1.5		4.1		1.4

		1996 год		71.8		17.2		43.9		18.4

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

		Июль		5.7		1.4		4		1.2

		Авг.		5.9		1.3		4.7		1.6

		Сен.		5.5		1.4		4.6		1.6

		Окт.		6.5		1.7		4.6		1.6

		Нояб.		6.5		1.7		4.3		1.5

		Дек.		6.5		1.9		5.2		1.9

		1997 год		69.1		17.9		51.6		17.7

		Янв.		4.4		1.3		4.2		1.3

		Фев.		4.5		1.6		4.6		1.4

		Март		4.9		1.6		5.1		1.4

				13.8		4.5		13.9		4.1		18.3		18		0.3		0.4

		Апр.		4.2		1.2		4.5		1.3

		Май		4.9		1.3		4.7		1.4

		Июнь		5.1		1.2		4.4		1.2

				14.2		3.7		13.6		3.9		17.9		17.5		0.4		0.8

		Июль		4.9		1.3		4.5		1.2

		Авг.		4.9		1.0		4.0		1.3

		Сен.		4.9		0.8		2.3		0.7

				14.7		3.1		10.8		3.2		17.8		14		3.8		3.8

		Окт.		4.8		1.2		2.2		0.8

		Нояб.		4.6		1.3		2.2		0.8

		Дек.		5		1.2		2.2		0.9

				14.4		3.7		6.6		2.5		18.1		9.1		9		9.4

		1998 год		57.1		15		44.9		13.7						13.5		14.4

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

		1996		89.0		61.1		27.9

		1997		87		69.5		17.5

		январь-июль 1998		42.4		41.1		1.3

		Экспорт нефти		1996		1997		1998

		млрд.долл		16.073		14.773		6.397

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

		1996		89.0		61.1		27.9

		1997		87		69.5		17.5

		январь-июль 1998		42.4		41.1		1.3

		Экспорт нефти		1996		1997		1998

		млрд.долл		16.073		14.773		6.397

		доля в экспорте		18.1		17.0		15.1
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				Экспорт				Импорт

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

		Июль		6.1		1.2		4		1.5

		Авг.		5.8		1.3		3.5		1.7

		Сен.		5.9		1.4		3.4		1.4

		Окт.		6.8		1.5		3.7		1.5

		Нояб.		7.0		1.4		3.6		1.3

		Дек.		7.1		1.5		4.1		1.4

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

		Июль		5.7		1.4		4		1.2

		Авг.		5.9		1.3		4.7		1.6

		Сен.		5.5		1.4		4.6		1.6

		Окт.		6.5		1.7		4.6		1.6

		Нояб.		6.5		1.7		4.3		1.5

		Дек.		6.5		1.9		5.2		1.9

		Янв.		4.4		1.3		4.2		1.3

		Фев.		4.5		1.6		4.6		1.4

		Март		4.9		1.6		5.1		1.4

		Апр.		4.2		1.2		4.5		1.3

		Май		4.9		1.3		4.7		1.4

		Июнь		5.1		1.2		4.4		1.2

		Июль		4.9		1.3		4.5		1.2

		Авг.		4.9		1.0		4.0		1.3

		Сен.		4.9		0.8		2.3		0.7

		Окт.		4.8		1.2		2.2		0.8

		Нояб.		4.6		1.3		2.2		0.8
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				Экспорт				Импорт

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

		Июль		6.1		1.2		4		1.5

		Авг.		5.8		1.3		3.5		1.7

		Сен.		5.9		1.4		3.4		1.4

		Окт.		6.8		1.5		3.7		1.5

		Нояб.		7.0		1.4		3.6		1.3

		Дек.		7.1		1.5		4.1		1.4

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

		Июль		5.7		1.4		4		1.2

		Авг.		5.9		1.3		4.7		1.6

		Сен.		5.5		1.4		4.6		1.6

		Окт.		6.5		1.7		4.6		1.6

		Нояб.		6.5		1.7		4.3		1.5

		Дек.		6.5		1.9		5.2		1.9

		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

		Дек.		5.9		1.2		2.7		0.9

				Экспорт		Импорт		Сальдо

				5.9		4.3		1.6

		Фев.		6.9		5.3		1.6

		Март		7.7		5.3		2.4

		Апр.		7.2		5.7		1.5

		Май		7.2		5.4		1.8

		Июнь		7.1		5.2		1.9

		Июль		7.3		5.5		1.8

		Авг.		7.1		5.2		1.9

		Сен.		7.3		4.8		2.5

		Окт.		8.3		5.2		3.1

		Нояб.		8.4		4.9		3.5

		Дек.		8.6		5.5		3.1

		Янв.		7		4.7		2.3

		Фев.		6.7		5		1.7

		Март		7.3		5.6		1.7

		Апр.		6.9		6.2		0.7

		Май		6.5		5.5		1

		Июнь		6.6		5.5		1.1

		Июль		7.1		5.2		1.9

		Авг.		7.2		6.3		0.9

		Сен.		6.9		6.2		0.7

		Окт.		8.2		6.2		2

		Нояб.		8.2		5.8		2.4

		Дек.		8.4		7.1		1.3

		Янв.		5.9		5.6		0.3		11.5

		Фев.		5.8		6		-0.2

		Март		6.8		6.5		0.3

		Апр.		6.1		6.3		-0.2

		Май		6.1		5.8		0.3

		Июнь		6.5		5.8		0.7

		Июль		6.2		5.7		0.5

		Авг.		5.6		5.2		0.4

		Сен.		5.9		3		2.9

		Окт.		6		3		3

		Нояб.		5.9		3		2.9

		Дек.		7.1		3.6		3.5

		Янв.		4.8		2.9		1.9		7.7		67.0

		Фев.		4.8		2.9		1.9
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Экспорт

Импорт

Сальдо

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

Основные показатели российской внешней торговли (млрд.долл.)
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Экспорт вне СНГ

Экспорт СНГ

Импорт вне СНГ

Импорт СНГ
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Основные показатели российской внешней торговли (млрд.долл.)
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Лист1

		

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

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

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

				1998		4.4																										3.8

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

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

				1998		1.3																										1.3
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вне СНГ 1996

вне СНГ 1997

вне СНГ 1998

СНГ 1996

СНГ 1997

СНГ 1998

ЭКСПОРТ                                                                              ИМПОРТ

ОСНОВНЫЕ ПОКАЗАТЕЛИ РОССИЙСКОЙ ВНЕШНЕЙ ТОРГОВЛИ (млрд.долл.)



Лист2

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

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

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

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

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

		вне СНГ		1998		4.4																										3.8

		СНГ		1998		1.3																										1.3

				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		11.2

		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

		Дек.		5.9		1.2		2.7		0.9

		Янв.		3.7		1.1		2.3		0.6		7.7

		Фев.		3.9		0.9		2.3		0.6
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Экспорт СНГ

Импорт вне СНГ

Импорт СНГ

1996                                       1997                                              1998                                   1999

Основные показатели российского внешнеторгового оборота (млрд.долл.)
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				ЭКСПОРТ				ИМПОРТ

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

		Июль		6.1		1.2		4		1.5

		Авг.		5.8		1.3		3.5		1.7

		Сен.		5.9		1.4		3.4		1.4

		Окт.		6.8		1.5		3.7		1.5

		Нояб.		7.0		1.4		3.6		1.3

		Дек.		7.1		1.5		4.1		1.4

		1996 год		71.8		17.2		43.9		18.4

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

		Июль		5.7		1.4		4		1.2

		Авг.		5.9		1.3		4.7		1.6

		Сен.		5.5		1.4		4.6		1.6

		Окт.		6.5		1.7		4.6		1.6

		Нояб.		6.5		1.7		4.3		1.5

		Дек.		6.5		1.9		5.2		1.9

		1997 год		69.1		17.9		51.6		17.7

		Янв.		4.4		1.3		4.2		1.3

		Фев.		4.5		1.6		4.6		1.4

		Март		4.9		1.6		5.1		1.4

				13.8		4.5		13.9		4.1		18.3		18		0.3		0.4

		Апр.		4.2		1.2		4.5		1.3

		Май		4.9		1.3		4.7		1.4

		Июнь		5.1		1.2		4.4		1.2

				14.2		3.7		13.6		3.9		17.9		17.5		0.4		0.8

		Июль		4.9		1.3		4.5		1.2

		Авг.		4.9		1.0		4.0		1.3

		Сен.		4.9		0.8		2.3		0.7

				14.7		3.1		10.8		3.2		17.8		14		3.8		3.8

		Окт.		4.8		1.2		2.2		0.8

		Нояб.		4.6		1.3		2.2		0.8

		Дек.		5		1.2		2.2		0.9

				14.4		3.7		6.6		2.5		18.1		9.1		9		9.4

		1998 год		57.1		15		44.9		13.7						13.5		14.4

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

		1996		89.0		61.1		27.9

		1997		87		69.5		17.5

		январь-июль 1998		42.4		41.1		1.3

		Экспорт нефти		1996		1997		1998

		млрд.долл		16.073		14.773		6.397

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

		1996		89.0		61.1		27.9

		1997		87		69.5		17.5

		январь-июль 1998		42.4		41.1		1.3

		Экспорт нефти		1996		1997		1998

		млрд.долл		16.073		14.773		6.397

		доля в экспорте		18.1		17.0		15.1
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				Экспорт				Импорт

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

		Июль		6.1		1.2		4		1.5

		Авг.		5.8		1.3		3.5		1.7

		Сен.		5.9		1.4		3.4		1.4

		Окт.		6.8		1.5		3.7		1.5

		Нояб.		7.0		1.4		3.6		1.3

		Дек.		7.1		1.5		4.1		1.4

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

		Июль		5.7		1.4		4		1.2

		Авг.		5.9		1.3		4.7		1.6

		Сен.		5.5		1.4		4.6		1.6

		Окт.		6.5		1.7		4.6		1.6

		Нояб.		6.5		1.7		4.3		1.5

		Дек.		6.5		1.9		5.2		1.9

		Янв.		4.4		1.3		4.2		1.3

		Фев.		4.5		1.6		4.6		1.4

		Март		4.9		1.6		5.1		1.4

		Апр.		4.2		1.2		4.5		1.3

		Май		4.9		1.3		4.7		1.4

		Июнь		5.1		1.2		4.4		1.2

		Июль		4.9		1.3		4.5		1.2

		Авг.		4.9		1.0		4.0		1.3

		Сен.		4.9		0.8		2.3		0.7

		Окт.		4.8		1.2		2.2		0.8

		Нояб.		4.6		1.3		2.2		0.8
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				Экспорт				Импорт

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

		Июль		6.1		1.2		4		1.5

		Авг.		5.8		1.3		3.5		1.7

		Сен.		5.9		1.4		3.4		1.4

		Окт.		6.8		1.5		3.7		1.5

		Нояб.		7.0		1.4		3.6		1.3

		Дек.		7.1		1.5		4.1		1.4

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

		Июль		5.7		1.4		4		1.2

		Авг.		5.9		1.3		4.7		1.6

		Сен.		5.5		1.4		4.6		1.6

		Окт.		6.5		1.7		4.6		1.6

		Нояб.		6.5		1.7		4.3		1.5

		Дек.		6.5		1.9		5.2		1.9

		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

		Дек.		5.9		1.2		2.7		0.9

				Экспорт		Импорт		Сальдо

				5.9		4.3		1.6

		Фев.		6.9		5.3		1.6

		Март		7.7		5.3		2.4

		Апр.		7.2		5.7		1.5

		Май		7.2		5.4		1.8

		Июнь		7.1		5.2		1.9

		Июль		7.3		5.5		1.8

		Авг.		7.1		5.2		1.9

		Сен.		7.3		4.8		2.5

		Окт.		8.3		5.2		3.1

		Нояб.		8.4		4.9		3.5

		Дек.		8.6		5.5		3.1

		Янв.		7		4.7		2.3

		Фев.		6.7		5		1.7

		Март		7.3		5.6		1.7

		Апр.		6.9		6.2		0.7

		Май		6.5		5.5		1

		Июнь		6.6		5.5		1.1

		Июль		7.1		5.2		1.9

		Авг.		7.2		6.3		0.9

		Сен.		6.9		6.2		0.7

		Окт.		8.2		6.2		2

		Нояб.		8.2		5.8		2.4

		Дек.		8.4		7.1		1.3

		Янв.		5.9		5.6		0.3		11.5

		Фев.		5.8		6		-0.2

		Март		6.8		6.5		0.3

		Апр.		6.1		6.3		-0.2

		Май		6.1		5.8		0.3

		Июнь		6.5		5.8		0.7

		Июль		6.2		5.7		0.5

		Авг.		5.6		5.2		0.4

		Сен.		5.9		3		2.9

		Окт.		6		3		3

		Нояб.		5.9		3		2.9

		Дек.		7.1		3.6		3.5

		Янв.		4.8		2.9		1.9		7.7		67.0

		Фев.		4.8		2.9		1.9
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Экспорт

Импорт

Сальдо

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

Основные показатели российской внешней торговли (млрд.долл.)
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