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State of the  federal budget

Table 1

The monthly execution of the federal budget of the Russian Federation ( in prices of January 1998)


I`99
II `99
III `99
IV`99
V`99
I`00
II `00
III `00
IV`00
V`00

Revenues











Corporate profit tax
1061
989
2095
3272
2973
2719
2831
5253
6383
7613

Personal income tax
3
3
4
269
868
550
603
713
710
751

VAT, special tax and excises
9849
8016
9751
11400
8698
13824
15428
15075
16622
18019

Tax on foreign trade and  foreign trade operations
1631
2467
3043
3008
2609
5184
6793
7214
7312
6905

Other taxes, duties and payments
174
511
345
516
311
540
576
779
654
618

Total- taxes and charges
12718
11986
15238
18464
15461
22817
26231
29034
31681
33906

Non- tax revenues
1645
65
2760
2627
2400
3240
3002
3973
4438
5125

Revenues, total
14362
13413
16672
21092
18297
26057
29233
33007
36119
39031

Expenditure











Public administration
131
504
574
628
325
106
724
890
860
597

National defense
1562
2140
4352
3916
3614
47
8625
7982
5512
5428

International activities
530
1052
868
1500
1233
1227
2008
1345
1090
60

Judicial power
17
127
119
219
115
47
171
226
224
178

Law enforcement and security activities
302
1678
1649
2270
1776
1326
2846
2911
2824
3249

Fundamental research 
10
420
287
365
250
54
303
371
420
440

Services provided for the national economy
54
758
1103
2154
1393
447
940
1405
2072
1414

Social services
1660
2756
2950
3496
2697
2183
3074
4700
4399
3368

Servicing  of public debt
5473
3733
6153
5068
8971
6314
4552
5121
4921
7015

Other expenditure
2828
2151
3118
3217
4109
4734
3752
5242
4760
8719

Expenditure, total
12566
15318
21173
22833
24482
21113
22400
30194
27082
30468

Loans, redemption exclusive
1796
1382
1771
1556
43
91
862
1557
196
-2497

Expenditure and loans, redemption exclusive
14187
16700
22944
24388
24525
21204
23263
31750
27278
27971

Budget deficit (-)
175
-3287
-6272
-3297
-6228
4853
5970
1257
8841
11060

Domestic financing
-7249
1254
1350
-337
162
-822
-4335
3480
-585
-7964

External financing
7074
2033
4922
3634
6066
-4024
-1640
-4736
-8256
-3095

Total financing
-175
3287
6272
3297
6228
-4846
-5976
-1257
-8841
-11060

* в % ВВП
The data on the execution of the federal budget between January through May 2000 is represented in Table 1. The deflation of indices was made using CPI. As the Table shows, the level of tax revenues and the general level of revenues in real terms are substantially, more than twice, superior to the respective index of 1999. The source of such a growth, as in the prior months, are prices for export goods, which are higher than stipulated in the budget, better tax collection, and economic growth.

According to preliminary data, between January to July 2000, the level of the federal budget revenues made up 17.1% of GDP (Estimated) (see also the statistical Appendix available in the Russian version) and expenditure — 15.4% of GDP, including non-interest expenditure — 12.2% of GDP. Of the overall amount of the federal budget revenues, the proportion of revenues controlled by MTC made up Rb. 319 bln. (63% of the overall amount of revenues), and SCC- Rb. 160 bln. (32%).

Table 2

The  actual tax revenue to the federal budget, according to MTC ( in prices of January 1998)

1999
2000

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

10067
11586
12281
12287
10524
11369
12785
12838
12514
14238
16190
21455
15030
16161
18247
20714
23469
18813

The dynamics of actual debt to the federal budget by taxes is represented in Fig.1. As of July 1, 2000, the overall amount of arrears to the federal budget fell vs. the prior month and is accounted for over Rb. 275 bln. The amount of balance debt, i. e. considering the over-payments of taxes was Rb. 200 bln.

[image: image1.wmf]Figure 1. Rate of  growth of the real tax arrears to the federal budget (in % to the preceding 
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[image: image2.wmf]Figure 2. Cumulative real monthly increase of tax arrears to the federal budget (in real RUR) 
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Table 3

Execution of the consolidated budget of RF in comparable prices ( prices of January 1998) 

1998


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

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

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

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

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

1999


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

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

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

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

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

2000


I
II
III 
IV
V

Taxes
35000
39967
49979
56674
60959

Revenues
41048
86605
144825
209542
276129

Expenditure
33375
73598
130479
184075
234519

Deficit
7673
13007
14347
25467
41610

S. Batkibekov

Monetary Policy

In June 2000 the highest rate of consumer prices growth was recorded during last year. The CPI made 102.6% during  the month (in July 1999 – 102.8%). The highest rates of price growth across different consumer goods were recorded for food stuffs – 3.3% and for services – 3.0%. Prices for non-food goods have been growing slightly lower during three last months (in June – by 0.8%). The  latter is due to stable ruble exchange rate along with growing share of imported goods at retail market.

Totally, the inflation rate in the first half 2000 in Russia amounted to about 9.5% (20% annualised). These  figures are practically the same as were estimated by the Government (in the late-1999, 18%) and shown in our forecasts (19–25%). It is notable, that our CPI estimates for 2000 pointed out some acceleration in price growth rates in May – July (up to 2–3% a month). Therefore, one could testify a new seasonal wave in the CPI dynamics, related to within-year schedule of payments on Russian external debt (peaks – in March – May and November – January). An expansive monetary policy due to accumulation of the RCB foreign reserves during these ’peaks’ causes higher inflation rates lagged at 2–3 months (such a short lag along with low inflation could be attributed, evidently, to the lack of liquid financial markets ).

In July 2000 one expects some decline in the CPI growth rates (see Fig. 1). According to preliminary estimates, the consumer prices grow at 2.0–2.2% a  month.

Figure 1.
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By the last decade of July 2000 the RCB foreign reserves reached $23 billion (see Fig. 2). The RCB have had  bigger reserves only during several months in mid-1997 (the second half of June –October). Considering current rates of reserves accumulation and high prices for main goods of the Russian export, the absolute maximum of volume of the Russian foreign reserves (above $24.5 billion) could be attained as early as in the first half of August 2000. By the present, in 2000 the RCB foreign reserves have grown almost by 85%. Notably, the share of foreign currency reserves increased from 67–68% up to 85–87%. In June 2000 the narrow money base raised by about 8.8%, for the first three weeks of July – by 6.1% more (see Fig. 2).

Figure 2.
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S. Arkhipov, S. Drobyshevsky.

Financial Markets

The government securities market

In July 2000 at the market for the Russian foreign currency securities one could note a smooth growth in prices (see Figs. 1 and 2). By the middle of the third decade of the month the quotations on all tranches grew up at 2–5 percentage points. The maximum yield to maturity (4th tranche of Minfin bonds) went down to 33% annualised, the yields on other Minfin bonds do not exceed 20% annualised. At the same time, the interest spread between the 5th tranche of Minfin bonds (the former USSR debt) and the 6th and 8th tranches (the Russian debts with similar dates of maturity) does not exceed 2-3 annualised percentage points. The yields to maturity of medium-term and long-term eurobonds fluctuated between 14–15% annualised during the month, and those of eurobonds matured in 2001 – between 11.5–12% annualised.

Figure 1.
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Figure 2.
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In July 2000 the market for GKO/OFZ was characterised by growing volumes of trades (up to 4–7 billion rubles per week) along with further lowering of average yield to maturity (to 20–24% annualised). Hence, the real interest rates at the market became negative. One should note, that in June – July 2000 the trades between residents appeared to prevail at the market for the Russian domestic debt, while between late-1999 to the 1st quarter of 2000 the most liquid bonds were those, placed among non-residents, holders of ‘C’-type accounts. Correspondingly, in that period the relatively low average-weighted yield of GKO/OFZ were heavily determined by negative nominal yields on bonds placed among non-residents. The yields on other issues were high. Recently, the yields of all issues are below the CBR refinancing rate
, and the impact of negative yields on ‘non-residents’ issues became lower.

Stock market

Despite a number of both positive and negative factors, in July 2000, the Russian stock market demonstrated quite a low level of the volatility in quotations. During the first week of the last month stock prices have gently grew. In particular, between June 30 to July 7, 2000 the RTS Index grew from 171.4 to 185 points, i.e. by 7.9%. The next three weeks the stock index ranged within 185 to 190 points (see Fig.3).

In June 2000, the RTS Index dropped from 190.21 to 171.4 points, i.e. by 9.9%. According to the preliminary estimations, in July the RTS Index grew from 171.4 to 190 points, i.e. by 10.85%. Thus, the first seven months of 2000 the stock index grew by about 6.9%.

Figure 3.
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In July  the record minimal level of the trading turnover in the RTS was fixed for the first seven months of 2000. According to the preliminary estimations, in the last month the total turnover in the RTS made about $395 mln. That is at 4% inferior to the respective index registered in June ($411.96 mln.) and at 51.2% inferior to fixed in March the maximal volume of the monthly turnover in the RTS in 2000 ($811 mln.). Nevertheless, it is necessary to note that the maximal level of the monthly turnover in the RTS in 1999 was only $330.2 mln. Thus, it is still not likely that investors lost their interest to this segment of the financial market.

During the last two months the structure of trades in the RTS changed insignificantly. As before, market participants preferred to invest in the five-seven most liquid stocks. During a long time the stocks of RAO ‘UES Russia’ and ‘LUKoil’ keep the dominant share in the structure of trades in the RTS. At that, recently the total share of stocks of these two companies has grown. In particular, in March 2000 this total share was 54.2%, in April – 55.7%, in May 65.3%, and in June – 67.9%. In May the total share of the five most liquid stocks in the RTS was 82.5%, in June – 85.9%. During the last week of July, the share of the five blue chips in the RTS grew to 86.3%.

In July 2000, quotations of the most of the Russian blue chips grew (see Fig. 4). During the month it was stocks of ‘Irkutskenergo’ (43.8%), ‘Sberbank of Russia’ (36.5%), RAO ‘UES Russia’ (16.4%), ‘Surgutneftegaz’ (16.3%), ‘Norilsky Nickel’ (13.9%) and ‘Megionneftegaz’ (13.0%), quotations of which grew most appreciably. The appreciable difference in growth rate for the most liquid stocks was caused by the financial results of the companies for 1999 and the first half of 2000 which were announced between late June to early July; the changed position of the Russian Tax Service and the Office of Public Prosecutor to a number of big companies (‘LUKoil’, ‘Norilsky Nickel’, etc.); the different level of intensity of the corporate conflict in the companies (RAO ‘UES Russia’, ‘Irkutskenergo’). For instance, the representatives of the regional administration were not included in the new board of directors of ‘Irkutskenergo’ (the leader in quotations’ growth rate in July) which was formed on June 30. According to the opinion of many investors, this fact would result in an improvement of the financial position of ‘Irkutskenergo’ in the current year.

Among the Russian blue chips it was ‘Tatneft’, quotations of which dropped in July (–1.24%). The reason for this drop was the special mechanism of monitoring of the oil quality for the Russian oil suppliers and the respective compensation of the deficient oil quality by means of penalties, which concerned now by the Russian Ministry of Energy and ‘Transneft’. Should this mechanism be introduced, ‘Tatneft’ will regularly pay off the difference in price between the ‘Urals’ sort of oil and the oil with less quality, which this company supplies at the market. Hence, the profitability rate of ‘Tatneft’ may drop.

Figure 4.
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In July 2000, the situation on the Russian stock market was rather interesting. During this month foreign investors played a waiting game. As a result, the volume of trading dropped, and the stock index stabilized at the level of 190 points. The internal market participants who had not foreign orders, stopped to react to both good and bad news. Moreover, in July the Russian stocks demonstrated a frugal growth while the major foreign stock indexes dropped (see below). Most likely that now foreign investors try to understand the course of the Russian authorities and the changes in the macroeconomic situation. Therefore, the steadiness of the current level of the Russian stock prices was caused by this process.

Firstly, in July 2000 there were some shifts in internal and foreign policy, which gave rather controversial signals to investors partcipating in the Russian stock market. On the one hand, in the month a number of steps to a strengthening of the ‘vertical’ of executive power as well as to a launching a real economical reforms was made. In particular, despite very serious opposition form the side of senators, in the end of the month the Council of Federation finally approved the redaction of Law on the Order of Forming of the Superior House, proposed by conciliatory commission. Besides, in the end of the month senators approved the second part of the Russian Tax Code, the Law on Implementation of the second part of the Tax Code, and the decree ‘On Conception of the Federal Budget 2001’.

At the same time, in July the Russian President made a number of quite successful visits abroad, including, to Okinawa G8 Summit, where Russia and Germany came to an agreement on postponing of payments on the Russian foreign debt for 1998–1999. The Russian Government accepted an economic programme for 2000–2001. Changes in macroeconomic situation, successful steps of the Russian government on implementation of economic reform and favourable impression from proposed by the Government offer on restructuring of the London Club debts allowed Standard & Poor’s to raise in late-July the Russian long-term rating on external liabilities from CCC- to B- and from CCC+ to B- – on domestic liabilities.

On the other hand, Russia did not succeed to convince leaders of G8 of restructuring its debts to Paris Club. Two other factors, which had a negative impact on investors, were still continuing military operation in Chechnya and actions of the Prosecutor Office, the FSS and the Tax Police towards some biggest Russian companies. However, should the Government reject any attempts to revise privatisation (that was confirmed at the meeting between the President and leading Russian businessmen in the end of July), a strengthening of control over the Russian company, in particular, over taxation, can turn to be a positive factor, which will increase transparency and attractiveness of the Russian company for foreign investors.

Secondly, an announcement by the Government of Saudi Arabia about its plans to increase oil export without co-ordination with other OPEC members, which was made in the beginning of July 2000, led to changes in the situation at the world oil market. In particular, between June 30 to July 28 the futures on Brent at the NYMEX fell down from 32.03 $/barrel to 25.05 $/barrel, i.e. approximately by 21.8% (see Fig. 5). In spite of such a sharp fall in oil prices and continuing uncertainty about stands of other OPEC members towards an increase in oil supply at the world market, the current level of oil prices seems to be still high. In any case, favourable financial results, shown by the Russian oil companies in the first half of 2000 (the average price of Brent at the NYMEX during that period amounted to about 27 $/barrel), testify to keeping attractiveness of investments in their stocks.

Figure 5.
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Thirdly, in July 2000, international investors were anxious on the grounds of the change in situation at the world financial markets. Once again their interest was focused on the hi-tech sector of the US economy. The hi-tech companies announced not very good financial results for the second Quarter 2000. Due to this fact, during the second half of July the NASDAQ Index dropped from 4274 to 3663 points, i.e. by about 14.3% (see Fig.6). Such a high rate of the drop in the US stock index resulted in the decrease of portfolio investors’ interest to the emerging markets which demonstrated the drop in quotations too (see Tab.1).

Another problem that determines the risk of investments in the US stocks is the possible increase in the level of interest rate of the US Federal Reserve on August 22, 2000. On the eve of the meeting of the Federal Reserve Board of Directors, many investors expect an announcement of data on the situation on the labor market, the growth rate in producers’ prices, the volume of retail turnover and the CPI in the US economy in July. Thus, in August changes in quotations on the US stock market and therefore on the emerging markets, will be determined by the announcing data on the current situation in the US economy.

In this connection the drop in the correlation rate between the Russian and the US stock markets which was observed in July 2000 looks quite interesting. As it shown in Fig.6, during the second half of July while the major US stock indexes were dropping, the RTS Index was stable. Moreover, in late July the Russian index demonstrated the little growth. Most likely, this behavior of the Russian stocks manifested the noted above positive changes in the economic and political situation in the country.

Figure 6.

[image: image10.wmf]75%

80%

85%

90%

95%

100%

105%

110%

115%

120%

125%

130%

135%

140%

145%

150%

01.02.00

05.02.00

09.02.00

13.02.00

17.02.00

21.02.00

25.02.00

29.02.00

04.03.00

08.03.00

12.03.00

16.03.00

20.03.00

24.03.00

28.03.00

01.04.00

05.04.00

09.04.00

13.04.00

17.04.00

21.04.00

25.04.00

29.04.00

03.05.00

07.05.00

11.05.00

15.05.00

19.05.00

23.05.00

27.05.00

31.05.00

04.06.00

08.06.00

12.06.00

16.06.00

20.06.00

24.06.00

28.06.00

02.07.00

06.07.00

10.07.00

14.07.00

18.07.00

22.07.00

26.07.00

Dow Jones Industrial Average

Nasdaq Composite

RTS Index


Table 1.

Dynamics of the Foreign Stock Indexes

as of July 28, 2000
value
the change in value during the last week (%)
the change in value during the last month (%)

Dow Jones Industrial Average (USA)
10511,17
-2,07%
0,61%

Nasdaq Composite (USA)
3663,00
-10,54%
-7,64%

S&P 500 (USA)
1419,89
-4,07%
-2,39%

Bovespa (Brazil)
16485,69
-4,81%
-1,45%

IPC (Mexico)
6344,03
-5,58%
-8,70%

IPSA (Chile)
95,68
-4,17%
-2,88%

Nikkei-225 (Japan)
15838,57
-5,79%
-9,03%

Straits Times (Singapore)
2039,02
-4,12%
0,05%

Seoul Composite (South Korea)
692,65
-11,55%
-15,66%

DAX-30 (Germany)
7128,30
-3,32%
3,34%

CAC-40  (France)
6415,72
-0,75%
-0,48%

Swiss Market (Switzerland)
7997,80
1,23%
3,04%

FTSE 100* (UK)
6378,40
0,00%
1,04%

ISE National-100 (Turkey)
14130,21
3,89%
-2,32%

* - as of July 21, 2000
Interbank credit market

In June – July 2000 at the market for ruble interbank credits one could observe a gradual decline in interest rates with all terms (see Fig. 7). By late-June interest rates on ‘overnight’ credits fell below the level of 5% annualised. Interest rates on actual loans (MIACR) presently are within the range of 1% to 3% annualised. One should note, that in the second half of June and in July the number of given credits with terms of 3, 5, 7 days increased significantly. Meanwhile, the volume of credits remains still very low. In our view, such a situation can testify to a growth in commercial banks’ interest to the market, but, they ‘scout’ market for the time present, estimating the level of risks with respect to counter-partners.

The extremely low cost of ruble borrowings is determined, primarily, by a substantial balances on commercial banks’ correspondent accounts in the RCB. During last two months the balances have been rather stable at 65–70 billion rubles in the middle of month and about 80 billion rubles in end (beginning) of month (The latter is caused by growing need of banks in liquidity in the end of month to pay taxes and to clear balances, both their own and those of their clients ).

Figure 7.
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Foreign exchange market

In July 2000, at the Russian foreign exchange market the ruble rate strengthened. In conditions of growth in the real ruble rate the apprehension that in the second half of 2000 the rate of economic growth may drop, is reasonable. This tendency endangers just approved by the Russian Government the Program of development of the national economy for one and a half of year. In the absence of the efficient instruments of the sterilization of the money supply a probability of growth in the inflation rate is very high. Hence, this situation would affect the level of tax collection and increase the volume of non-payments between companies.

In spite of notes of the officials about the steadiness of the exchange rate policy and the co-ordination of positions of the Government and the Bank of Russia on this point, many investors expect that the monetary authorities will implement some measures aimed to decrease the growth rate in the real rate of ruble. These measures may include either the decline in the norm of sale of the foreign currency on the internal foreign exchange market for the Russian exporters or the forthcoming issue in circulation of the new state ruble bonds. Despite the chance to make the payments by the part of the Russian external debts at the expense of foreign currency, which will be possible to buy owing rubles from the issue of the new state bonds, the second variant of the sterilization of the money supply has the obvious imperfection. To issue the necessary volume of the state bonds it is necessary to spend much time and resolve some administrative problems. Moreover, as a matter of fact the second variant of sterilization means the decrease in the long-term external state debt due to the growth in the short-term internal state debt.

In June 2000, the official dollar exchange rate dropped from 28.2 rubles/$ to 28.07 rubles/$ (see Fig.8). That corresponds to –0.64% a month. The ‘today’ dollar exchange rate in the SELT dropped from 28.2254 rubles/$ to 28.08 rubles/$, i.e. by 0.52%. The ‘tomorrow’ dollar exchange rate dropped from 28.2463 rubles/$ to 28.07 rubles/$, i.e. by 0.62%.

In July 2000, the official dollar exchange rate dropped from 28.07 rubles/$ to 27.8 rubles/$, i.e. by 0.96%. According to preliminary estimations, in July the ‘today’ dollar exchange rate in the SELT dropped from 28.08 rubles/$ to 27.7049 rubles/$ (as of July 27), i.e. by 1.34%. The ‘tomorrow’ dollar exchange rate fell from 28.07 rubles/$ to 27.77 rubles/$ (as of July 27), i.e. by 1.07%.

In July 2000, the continued growth in the exchange rate of ruble to dollar resulted in some decrease in the trading volumes by dollar in the SELT. According to the preliminary estimations, in July the overall trading volume by the most liquid ‘today’ and ‘tomorrow’ contracts made up 86.67 bln. rubles and 66.11 bln. rubles, respectively. If so, the total volume of turnover by these contracts in the last month should be at about 16.7% inferior to the respective index registered in June 2000.

Figure 8.
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In July 2000, the ‘euro/dollar’ exchange rate at the international financial markets slightly dropped. In particular, between June 30 to July 27 the euro exchange rate dropped from 0.9573 euro/$ to 0.9388 euro/$, i.e. by 1.9%. In July on the Russian market the ‘euro/ruble’ exchange rate dropped by about 2% as well.

In June 2000, the official euro exchange rate grew from 26.19 rubles/euro to 26.42 rubles/euro, i.e. by 1.11% a month (14.13% annualized). The ‘today’ euro exchange rate in the SELT grew from 26.2505 rubles/euro to 26.80 rubles/euro, i.e. by 2.09% a month (28.22% annualized). The ‘tomorrow’ euro exchange rate grew from 26.42 rubles/euro to 26.69 rubles/euro, i.e. by 1.02% a month (12.98% annualized).

In July 2000, the official euro exchange rate dropped from 26.48 rubles/euro to 25.92 rubles/euro, i.e. by 2.11% (see Fig.9). According to the preliminary estimations, in July the ‘today’ euro exchange rate in the SELT dropped from 26.80 rubles/euro to 26.1001 rubles/euro (as of July 27), i.e. by 2.61%. The ‘tomorrow’ euro exchange rate in the SELT dropped from 26.69 rubles/euro to 26.08 rubles/euro (as of July 27), i.e. by 2.29%.

The drop in the ‘euro/ruble’ exchange rate led to the decrease in the trading volume by euro in the SELT. According to the preliminary estimations, in July the total trading volume by ‘today’ and ‘tomorrow’ contracts on euro in the SELT made up 2.16 bln. rubles. That is at about 14% inferior to the respective index registered in June.

Figure 9.
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Table 2.

Indicators of Financial Markets

Month
March
April
May
June
July

inflation rate (monthly)
0.6%
0.9%
1.8%
2.6%
2.0%

annualised inflation rate by the month’s tendency
7.44%
11.35%
23.87%
36.07%
26.82%

the RCB refinancing rate
33%
33%
33%
33%
28%

annualized yield to maturity on OFZ issues
30.53%
27.71%
27.02%
20.78%
22%

volume of trading in the secondary GKO-OFZ market a month (billion rubles)
17.91
14.69
11.22
20.41
20

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






4th tranche
28.22%
31.44%
37.34%
36.77%
33.5%

5th tranche
18.25%
20.67%
20.49%
21.74%
20.5%

6th tranche
16.65%
17.38%
17.96%
19.00%
18.5%

7th tranche
14.34%
14.57%
14.94%
15.64%
15%

8th tranche
16.28%
16.89%
18.87%
17.67%
18%

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






Overnight
26.26%
25.54%
12.18%
24.76%
2.5%

1 week
9.0%
–
8.5%
8.0%
6.5%

official exchange rate of ruble per US dollar by the end of the month
28.46
28.40
28.25
28.05
27.80

official exchange rate of ruble per Euro by the end of the month
27.13
25.77
26.19
26.48
25.92

average annualized exchange rate of ruble per US dollar growth
-0.70%
-0.21%
-0.53%
-0.71%
-0.89%

average annualized exchange rate of ruble per euro growth
-1.13%
-5.01%
1.63%
1.11%
-2.11%

volume of trading at the stock market in the RTS for the month (millions of USD)
810.8
499.4
417.2
412.0
395

the value of the RTS Index by the end of the month
231.88
226.87
190.21
171.40
191.0

growth in the RTS Index (% a month)
35.66%
-2.16%
-16.16%
-9.89%
11.4%

* Estimates

S. Arkhipov, S. Drobyshevsky.

Problems of government guarantees of bank deposits

The State Duma reactivate its efforts to prepare a bill “On guarantees of  citizens’ deposits with banks”. Since President Eltzin  declined that in late- 1999, notable changes have taken place both in terms of economic  conditions of introduction of  such a law and in  the position of  main agencies concerned. Let’s start with the situation in the banking system. In 2000, the number of banks whose licenses were revoked by CBR  decreased notably. During the first half year,  CBR revoked licenses  of 15 banks for  abusing the banking law (  during the respective period of 1999 there were 60 such banks), including 9 banks- during the first Quarter. To what extent are the targets set by the bill achievable, providing intended normatives  set by the bill and the present state of the national banking system? Would the Federal Reserve Corporation for Guaranteeing Bank Deposits (hereinafter  referred to as Corporation)  have been  capable of paying  compensation to depositors, if it had been functioning  since early- 2000 and had been requested by owners of deposits  with those banks whose licenses were revoked in the 1st Quarter, provided that the reserve fund is formed at the expense of calendar contributions only?

Such calculations may be only  approximate, because of both a possible influence of availability of guarantees by deposits on the banks’ and their clients’ behavior and lack of information. We built our calculations on the assumptions, as follows:

· Corporation includes all the banks operating, as of the respective dates, exclusive of Sberbank; in addition since the 4th Quarter 1999, the banks that began to be run by ARCO were excluded as well;

· deposits of private individuals with the banks with revoked licenses are subject to compensation  as a full rate, regardless of the amount of the deposit. The assumption is related to the lack of data about the average amount of deposit per private individual. Such an assumption somewhat raises potential obligations of Corporation towards its customers;

· it was the...... of balances on private individuals accounts with the operable banks, as of the beginning and the end of the respective Quarter that was regarded as the base for contributions to the Corporation’s reserve; 

· if the data  about the amount of obligations towards  clients of the bank, the license of which had been revoked, was not available, the data as of the latest date was used;

· the funds of the Corporation’s reserve were used exclusively to pay off compensations.

Let us assume that during the 1st Quarter 2000 Corporation uses calendar contributions of  the banks that attract private individuals’ deposits that were transferred  in early 2000 on the basis of their calculation for the last Quarter 1999. Roughly, given that, as of October 1, 1999, private individuals’ deposits amounted to Rb. 46.6 bln., and as of  January 1, 2000, they stood as high as Rb. 55.5 bln., the average value is somewhat close to Rb. 51.1 bln. Should we  use the maximal  rate  of calendar contributions  as a basis of our calculations ( 0.15%), the   contributions  would amount to Rb. 77 mln.

The amount o private individuals’ deposits with the banks whose licenses were revoked in the Ist Quarter 2000,  can be calculated in the same way: as of October 1, 2000, private individuals’ deposits made up  Rb. 175 mln., and as of  April 1, 2000- 182 mln. Therefore, the average value is a. Rb. 179 mln. The operating banks’ contributions, which would be made at a maximal rate as per the Bill, to the Corporation’s reserves, would suffice to ensure the return of 43 % of the aforementioned amount to clients. As Fig. 1 shows, that as the third Quarter running when the coefficient  of covering the Corporation’s expenditure on compensations for  deposits have been at a higher level than prior to the banking crisis in August 1998 ( at that time it would have made up 35%).

Hence, should Corporation be established,  the banks’ regular contributions   will prove insufficient to cover the Corporation’s current spending on compensations to private clients, however, the proposed increase in the government contribution to the guarantee fund up to Rb. 5.5 bln.  currently appears excessive. It seems that a provision of a guaranteed credit line or other forms of guarantees to Corporation ( should it face financial problems) would  meet the government’s financial potential rather than a lumpsum contribution. Perhaps, in that case  that would encourage the Cooperation’s stuff  to intensify their struggle  for the return of a part of funds spent at the expense of banks- bankrupts’ assets. Should we adjust the amount of private individuals’ deposits with the banks with revoked licenses to the amount of the most liquid part of their assets, in the second half 1999 the coefficient of  covering expenses on compensation with the banks’ hypothetical contributions to the Corporation’s reserves would exceed 80% ( see Fig.2). In addition, the legislators are likely to resolve the problem of  participation of state- owned banks in the guarantees system, because at present, in compliance with Art. 480 of the Civil Code, the government  guarantees credit  institutions’ obligations towards private individuals only if the government’s share in former exceeds 50%/ It would be necessary to identify the list of such banks that would be broader than Sberbank, the status of  the banks in which the state capital is represented by CBR, ARCO, federal ministries, local authorities, etc.

A hard  destiny of the Bill may be complicated in the short run because of a sharp twist in CBR’s stand. Given that prior to the crisis CBR would regard the system of protection of banking deposits as a mechanism of indirect guarantees for investments in the national economy, on the one hand, and as a way to alleviate negative socio- economic consequences  of the first stage of the emergence of the credit and finance system, on the other, in the meantime the Bank of Russia has turned into a principle enemy to such guarantees (see “Vedomosti”, July 19 and 24, 2000). It is clear that the institution of guaranteeing deposits  is not perfect by itself, however, its absence in the country has contributed to an undermining of the population’s confidence in banks. After the crisis, beyond Sberbank’s network, the  population’s deposits play an increasingly lower part in banks’ resources base. Given that prior to the crisis the proportion of private individuals’ deposits with then operating banks used  to be 10% on average, in spring 2000 the respective index was under 5%, providing that a part of funds is kept  with the banks simply due to the compulsory restructuring   of  a range of banks of their obligations, which they so far failed to fulfill because of the crisis. As concerns  a concrete  argument against the concept of guaranteeing deposits placed with commercial banks  put forward by Mr. V. Gorynov, Deputy Chairman of CBR, who   assumed that the  resources of the Fund of Compulsory Reserves would be sufficient to  pay  compensations to  clients, that does not stand any  examination with figures. Formally, during some periods, the amount of  the banks’ contributions to FCR used to be bigger than the amount of private individuals’ deposits with the same banks, however, the excessive amount which appears at the expense of a part of the banks is not subject to distribution among other banks with revoked licenses.  Should one  duly  adjust the amount of FCR, as Fig. 3 shows, it has always been smaller than the amount of deposits with  the banks whose licenses were revoked.

Fig.1

Coefficient of covering private persons’ deposits  with the banks, whose licenses were revoked in the respective Quarter, calendar contributions of  the banks with non- revoked licenses.
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Fig. 2 

Coefficient of covering private persons’  adjusted deposits  with the banks, whose licenses were revoked in the respective Quarter, calendar contributions of  the banks with non- revoked licenses.
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Fig. 3. 

The amount of deposits of private individuals in the banks with licenses revoked between July 1, 1998 through  April 1, 2000
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1- the amount of deposits of private individuals in the banks with revoked licenses ( as of the end of the respective Quarter)

2- The amount of deposits less the amount of FCR

L. Mikhailov, L. Sycheva, E. Timofeev

Investment in the real sector

In the first half 2000, the volume of investment in capital assets  from all the sources of financing made up Rb. 388.7 bln. and grew by 14.3% relative to its respective period of the prior year. However,  even given the advancing  growth rate in investment in capital assets compared with GDP dynamics, their proportion in the structure of consumed GDP remains at the minimal level ever noted over the last decade- 12.4%. The fall in the share of investment in GDP takes places against the background of the change of the branch, reproduction, and technological structures of capital assets.

The main production growth factor in 2000 still is the increase in the level of use of functioning production capacities. The development of these processes does not require large- scale investment, and  it is financed mostly from enterprises’ own capital. With the growth in profitability rate and more complete consumption of  depreciation deductions funds  for the purpose of reproducing capital assets, many enterprises began to finance construction work by themselves. That encouraged  rationalizing the investment flows. First of all, the share of costs for new constructions has fallen, with the costs for modernization and production reconstruction growing. Therefore, the share of machinery and equipment grew, while the proportional weight of construction and assembly work fell in the technological structure of investment. The change in directions of the use  of investments supports domestic producers of equipment. According to results of the 1st half year, the increment in machine- building output made up 14.4% relative to its respective period of the prior year. When compared with 1999, the changes in  production structure in the machine- building complex were determined by the advancing  growth rate  in the output of metallurgical, chemical, oil, and railroad machine building as well as device manufacturing and the industry of communication means. The growth in the investment demand on the part of export- oriented sectors, namely  fuel and energy, and  metallurgical complexes and production infrastructure, indeed,  caused the change in the branch structure of investment in capital assets in the 1st half 2000.  Relative to last year, investment in the fuel sector grew by almost 10 per cent pints, and their proportion in the volume of investment spent on development of industrial sectors is accounted for more than 1/4.

This year is notable for the change in the structure of investment in  the mining sector, which tend to grow in terms of  geological surveys. Between January to May 2000, the increment in the volume of oil exploitation boring by oil companies made up 59.4% to the level of its respective period of 1999, while the prospecting boring- 34.5%.   The placement of new wells into operation during the period in question grew by 36.2%. According to Mintopenergo, in 2000 it is envisaged that the growth  in the prospected stock of crucial minerals would make up ( relative to 1999): oil- 12%, natural gas- 16%, coal- 4%, while the rest kinds of raw materials would remain the same.

The specifics of the national ore and raw material base of the metallurgical sector is a poor quality of the mineral composition of raw materials, difficult mining and technical conditions and severe climate and geographical conditions of development of ore deposits.  Russia produces the ore containing  2- to 2.3- fold less  quantity of lead, tin, tungsten, molybdenum compared with major  foreign deposits. These circumstances objectively  determine  higher costs for mineral raw materials and, accordingly, higher costs for  the produce  of the metallurgical sector. Considering that, the latter also raised its spending on geological work this year.

The geological sector has also found itself under a favorable impact of the growth in world prices and domestic producer prices for oil and gas, from the output of which the mining sector forms  more than 85% of its contributions to   reproduction of mineral and raw material base. Between January to March this year, according to MTC,  the amount of such contributions  grew almost 2.4 times when compared  with the Ist Quarter 1999, which allowed significantly to increase the volume of geological work: from all the sources of funding, its overall performance  grew by almost 75% relative to the respective level reported for the period between January to March 1999 and  currently roughly is accounted  for Rb. 10.3 bln. At the same time, the funding of such a work from  the federal budget grew by 43%, and from the budgets of the Federation’s Subjects - more than twice. However, the work on geological prospecting of the country’s territory was funded only at 35% from the overall amount consolidated in the federal budget for this purpose. The volume of geological work completed  thanks  to off- budget sources of financing ( private domestic and foreign investment, enterprises own capital, credits) proved to be at 13% more than in the Ist Quarter 1999 and made up Rb. 1.5 bln.

Despite a generally favorable estimate of the sector’s performance this year, the level of its funding  still is insufficient  to ensure an increment in prospected stock of the crucial kinds of strategic natural resources in a volume  that can compensate for their exhaustion in sub-soil in course of mining operations. It is also insufficient to hold advancing regional geophysical and geological work for the purpose of preparing objects for prospecting operations.

O. Izryadnova

Real sector: factors and trends

According to results of the 1st half year 2000, the increment in GDP made up 7.3% relative to its respective period in 1999. The change in the GDP structure  was determined by the advancing growth rate in good- producing sectors. When compared with the first half 1999,  the increment in industrial output made up 10.3%, constriction-12.0%. It was market services of the infrastructure sectors-namely, trade and transport- that showed the most rapid growth.

The growth in output  practically in all the sectors of the economy and industry was accompanied with the rising profitability rate in the production sector  and growth in the proportion of profitable enterprises. By the economy  as a whole, the latter grew by 1.4 per cent points relative to January- December 1999 and made up 58.1% of the total number of enterprises. The overall profit of enterprises and organizations  over the period between January to April 2000 reached  Rb. 362.8 bln. and  became at 2.1 times higher than in 1999.

The positive dynamics of development of basic  industries of the real sector, the improvement of the inter- enterprise settlements for the products shipped, the growth in tax receipts to the budgetary system, the favorable  foreign economic situation have determined the nature of shifts in the formation of GDP  in terms of revenues. The proportion of net taxes imposed on production and import grew by 3.7 per cent points compared with the Ist Quarter 1999.
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The trend to  the rise in the proportion of employees’ salaries and wages in the GDP formation this year finds itself under a substantial impact of a growth in the number of employees in the economy and in the average salaries and wages. Suffice it to say that the nominal wages grew as much as 1.5 times, however, the existing hidden forms of labor compensation are still there, which  is a serious problem. One of the main reasons for such latent wages is the employers’ ( especially those in small businesses, financial and commercial institutions) to hide their actual  income, not to credit taxes due to budgets and not to pay  their contributions to the government off- budget funds due to  current high  taxation rates and rates of the contributions to the said funds.

The salaries and wages of employees an social transfers to the population form almost 78% of the latter’s monetary income, while 22% falls on income generated through the use of property and entrepreneurship. In the majority of cases,  it is salaries and wages that is the sole  income source, however, as of July 1, 2000, the overall backwages made up Rb. 39.3 bln., including Rb. 32.3  bln. due to the lack of enterprises and organizations’ own funds ( 82.4% of the total amount  of backwages), while 6.9 bln.- because of underfinancing of the budgets of all levels. Of the overall volume of  the budgetary underfinancing, 23.2%  fell on the federal budget and 76.8%- on the budgets of the Federation’s Subjects. The untimely payments of salaries and wages are  the factor that intensifies  social tension and restricts the consumption level of households. Despite  a 9.3% increase in the population’s real income in the Ist half 2000  vs. the respective period of the prior year, and the rise in  actual salaries and wages at 23.45, the share of expenditure of households in GDP continue to shrink. According to preliminary data, the proportion of final consumption in GDP slid to 63.3% in the Ist half this year vs. 73.5% in the Ist half 1999. Some growth in the proportion of  spending on the consumption of collective and individual services at the expense of the state budget and off- budget funds does not have a compensating influence on the dynamics of final consumption.


[image: image18.wmf]Structure of consumption of GDP between 1998 to 

2000, quarterly, as % to result

0%

20%

40%

60%

80%

100%

1

Quarters

1998

3

1

Quarters

1999

3

1

Quarters

2000

Net exports

Gross accumulation

Spending on final consumption


The structure of GDP consumption emerges under the impact of trends towards lowering the proportion of gross accumulation in capital assets and shrinkage in the stock of material liquid assets and reserves. The trend to the lowering of the liquid assets stock in GDP corresponds with the growth in business activity in industrial sector, rising sales and contraction in the stock of finished products and material and technical resources. The proportion of investment in capital assets in GDP slid roughly by 1 per cent point compared with the Ist half last year. Given that this year is notable for the improving situation in the real sector and growing investment potential because of rising profit, producers still are very cautious about making their decision in terns of investment. That cannot help but raise concern, for the Russian economy shows an intensive increase in the amount of gross savings. According to preliminary results of the Ist half this year, the total amount of savings by the economy as a whole is accounted for almost 1/3 of GDP. While considering dynamics and structure of GDP consumption, one should note that it is the growth in the share of net exports that is a major factor of the change in the respective proportions. Thanks to the favorable state of affairs in international markets for fuel and energy, and raw materials, the proportion of net exports in GDP grew by 9 per cent points relative to the Ist half year 1999. Even in the conditions of a substantially reduced financing, the growth in gross savings allows to pay back to foreign creditors, which undoubtedly is a positive phenomenon. However, in the present situation on the credit and financial, and foreign exchange markets, the growth in savings without an adequate rise in investment activity may become a factor that in the short run would block the rate of economic growth.

O. Izryadnova

IET monthly trend survey: July 2000

The results of the July survey prove the improvement of the situation in the national industrial sector after a two- month period of problems. The monetary sales rate began to grow, industrial growth tended to recover, the inhibiting impact of non- payments slid substantially. The forecasts of output, monetary demand and employment have reached the most optimistic level.

The effective demand growth rate began to grow in July. After the 3-point fall in May, the intensity of monetary sales reached 10 points in July. The absolute growth was reported by all the sectors except the light, food- processing industries, and non- ferrous metallurgy. It was the construction sector, electric power and petrochemicals sectors that raised their monetary sales most intensively.

The barter deals are continuously falling and being supplanted by monetary transactions. In July, the intensity of the reduction in barter deals fell slightly, however, the proportion of « down» reports prevail in all the sectors, but the food- processing industry branch, while the most intensive fall of barter was reported by the electric power and metallurgy.




As a result, the total (effective+ barter) demand began to grow in July. Its growth rate reached 2 balance points after the minimal contraction registered in May. The decline in the total demand was registered in terms of industry branches in electric power, metallurgy and light industry, while the most intensive growth in demand was noted in the fuel sector and construction industry.

Following the demand, the growth of output began to recover. In July, its growth rate rose and reached 23 points. The best post-crisis value if this index was registered in March 2000 and made up 43 points. At that time, the growth in production was reported by 50% of enterprises vs. 7% of reports regarding its decline, while currently the respective ratio is 41 to 18. In July, the absolute decline in output was noted only in the sector for electric power, while the other sectors raised their output.




The contraction in the finished products stock continued to slow down. Over the last four years, the contraction in the stock was noted only in the IInd and IIIrd Quarters 1998: that took place against the background of a sharp fall in effective demand and non- payments. meanwhile the situation is substantially different. In July 2000, the non-payments inhibit the growth in output only at 22% of enterprises (in April 1998- at 67%), low demand- at 42% (April 1998- 66%). However, the inaccessibility of credits still presents the constraint to the growth in output in the conditions of growing demand and optimistic forecasts.

As a result, the estimates of the finished products stock still tend to drift towards «below norm» reports. Enterprises consider that as long as demand, primarily, the monetary one, is growing, they should have more finished goods in stock. The preponderance of such a mood currently is especially characteristic of the industry of construction materials, non- ferrous metallurgy, machine building, chemicals and petrochemicals sector.

The forecasts of change in output are improving for the third moth running. After their decline in April, they have grown by 13 points and almost reached the absolute maximum for all the 98 surveys, which was registered in January 1998. The minimal fall in output is projected only in the non- ferrous metallurgy and food- processing sector, while the other sectors showed a clear prevalence of the hope for growth in output.

The forecasts of change in pricing grew and got back to the level noted in the beginning of the year. The adjustment of price forecasts towards a slower growth was registered in the electric power, metallurgy, wood- processing, an construction industry, while the other industry branches envisage a more intensive growth in prices than it was forecasted a month ago.

The forecasts in the change in effective demand reached an absolute maximum in July- such preponderance of the hope for the growth in sales over the expectations of their fall has not been ever registered. The absolute decline in monetary demand is envisaged over the forthcoming months only in the food- processing sector, while in the other sectors (except the construction industry), the forecasts became more optimistic.

In July, the forecasts of change in barter deals remained unchanged- at the most pessimistic level for the to years of its monitoring. Enterprises still envisage the most intensive contraction in barter transactions. The index of substitution of barter demand for effective one (envisaged values) peaked its maximum in July. Only 5% of enterprises envisage the growth in barter in the close future against the decline of monetary sales.

S. Tsoukhlo

Foreign trade

Russia’s foreign trade turnover between January to May this year made  USD 57.3 bln., thus  at 33.3% exceeding the index for the analogous period of the prior year. According to Goskomstat, during the period in question, Russia’s exports grew by 49.5 and made up USD 40.6 bln., while imports grew by 5.6% and reached USD 16.7 bln. Russia’s  positive balance of foreign trade over the period  concerned is USD 23.9 bln.  vs. 11.2 bln. reported for the same period of the prior year.

Chart 1
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The proportion of the far- Abroad countries in the overall amount of Russia’s foreign trade made up 80.8% vs. 82.1%  in the respective period of 1999, while the respective proportion of CIS countries  reached 19.2% vs. 17.9%. In the geographic structure of Russia’s foreign trade turnover the EU countries made up 35%, Asia- pacific region- 15%, while the Central and Eastern Europe- 14%.

During the period in question Russia raised  by 51.3% its exports to Far- Abroad countries vs. the respective period of 1999. During the first five months this year Russia exported to Far Abroad goods worth a total of USD 34.1 bln. (22.6 bln. in January to May last year), providing that in May 2000 the “Far” exports made up USD 7.8 bln., or at 83.9% compared with May 1999.

The growth in value volume of the Russian export can be attributed to the favorable situation in the world market for main Russian  export commodities.

Table 1 

Average monthly prices in May, respective year


1996
1997
1998
1999
2000

Oil ( brent), USD/т
140,4
138,3
105,6
115,8
200,2

Natural gas, USD/mln.m3
-
81,1
78,1
83,9
133,0

Petrol, USD/т
242,3
226,3
183,1
188,9
341,9

Copper USD/t
2756,7
2480,4
1736,2
1539,9
1834,7

Aluminum, UDS/t
1623,0
1618,9
1370,6
1317,9
1464,7

Nickel, USD/t.
8135,2
7468,1
5058,3
5239,5
10141,4

Source: London Metal Exchange, New York Mercantile Exchange

Imports to Russia from Far- Abroad countries over the period concerned made up USD 12 bln. (officially non- registered trade inclusive), which is at 4% down compared with the same period of the prior year, and 8.4 bln. (without the non-registered trade). The «Far» import in May this year grew by 8.4% against May 1999.

The contraction in import supplies this year takes place to a significant extent under the impact of lowering import prices, for physical volume of import supplies tends to grow. It is food stuffs and related raw materials as well as machinery and equipment that remain main import items from the Far- Abroad countries. The proportion of commodities of both groups makes up roughly 30% in the total amount of import supplies.

According to SCC, in May 2000 import of food stuffs and related raw materials grew by 1.1% vs. May 1999 and reached USD 463.6 mln. The purchases of grain crops grew 2.7 times (up to USD 57.4 mln.), vegetable oil, meat and by-products- 1.6- fold (23.7 and 46.3 mln., respectively) tobacco- 5.5% (up to USD 42 mln.) At the same time, the purchases of sugar fell as much as 1.7 times (to USD 90 mln.), dairy products- by 4.7% (to 16.2 mln.), alcoholic and alcohol- free produce- by 18.3% (USD 8.5 mln.) The volume of the import of chemicals slid by 2.4% (to USD 343.5 mln.), particularly pharmaceuticals- by 2.4% (to 75.8 mln.), organic and non- organic chemical produce- 7.5% (to USD 83.1 mln). The import of polymers and caoutchouc remained unchanged compared with April 2000 and made up USD 72.5 mln., while import supplies of machine- building equipment fell by 8.7% (to USD 500.7 mln.). Thus, for example, the import of electric equipment fell as much as 1.6- fold (to USD 85.5 mln.), tools and optical equipment- by 2.2% (down to 62.9 mln.), ground transportation means — by 1.8% (to 61.7 mln.). At the same time, the import purchases of technological equipment grew by 1.4% (up to USD 60.4 mln.). The import supplies of textiles and footwear made up USD 65.1 mln. and practically has remained unchanged since April, while the volume of import purchases of chemical fiber grew 1.6 times (up to USD 11 mln.), textile materials- by 10.9% (up to USD 5.1 mln.) textile clothes- by 2.5% (to USD 4.1 mln.). Notably enough, the import supplies fell as follows: cotton by 12% (to USD 4.4 mln.), chemical threads- 9.8% (to 5.5 mln.), and foot wear- 9.5% to 5.8 mln.)

Russia’s foreign trade turnover with the CIS countries over the period in question made up USD 11.2 bln., which is at 41.8 mln. more than in 1999, provided that the Russian exports to these countries grew by 40.4% thus making up USD 6.5 bln. The share of the CIS states in Russia’s export made up 14.5% (14.8% in 1999). As concerns the Russian import from the CIS countries, it reached USD 4.7 bln. (a 40.1% growth). The share of the states of the Commonwealth in Russian imports made up 33.8% (January to May 1999- 24.6%).

This year, notably in the IInd Quarter, one notes an emergence of the trend to growth in import metal supplies from the CIS countries. That is relate to both Rb. stable exchange rate and the introduction by some CIS countries, particularly Ukraine, tax benefits with regard to VAT for metal exports.

Meanwhile, one may argue that Ukrainian metal producers hold fairly stable position in the Russian market, especially in the neighboring regions. It must be noted that it was just last year when practically there was no metal trade with Ukraine, let alone insignificant Ukrainian supplies to pay back the country’s debt for the Russian energy sources.

Between January to May 2000, the volume of «shuttle’ trade grew by 6.0% compared with the respective period of the prior year and made up USD 4.4 bln. The proportion of the «shuttle trade» in the overall Russia’s foreign trade turnover was accounted for 7.7%: export- 1.5%, import 22.7%.

Since July 1, the 5% customs charge for aluminum was reintroduced automatically. The customs duty was canceled by the RF government’s decision in early- 2000, for the term of 6 moths. The State Customs Committee has not received any instructions, which would cancel the renewal of this duty, hence, since the beginning of the second half year the duty will be imposed on all the export aluminum, except tolling supplies.

Meanwhile, the RF government intends to revise its customs policy. The current customs duty are inefficient terms of encouragement of the growth in legal importation of the majority of goods. The resolutions about changing customs tariffs for some goods adopted on July 7 (color TV=s, VCR=s and VP=s) are a part of the multi-stage program on unification and cardinal change in customs tariff rates. At the first stage, it is envisaged to reduce the maximal rates by 20 to 30% on average and to raise the minimal up to 5% on average (except such social goods as insulin, trolleys for disabled, etc, for which zero tariff will be kept). All the current 11,400 commodity items will be classified by 4- 5 groups with fixed rates between 5 and 20%. Raw materials and technological equipment will be subject to 5% duty, finished goods- 10%, and food stuffs- 15%. The customs duties imposed on home appliances and cars will be cut by one-third. In the meantime, 11,400 commodity items are classified by 97 groups subject to different combinations of rates between 0 and 30% depending on the extent to which the given good is dangerous to the Russian industry.

N. Volovik, N. Leonova

� On July 10, 2000, the Bank of Russia lowered its refinancing rate at five percent points to 28% annualised.
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Лист1

		Таблица

		Структура формирования валового внутреннего продукта по источникам дохода., в % к итогу

				1998								1999								2000

				Quarters								Quarters								Quarters

				1		2		3		4		1		2		3		4		1		2

		Salaries and wages of employees, including hidden ones		54.6		51.5		44.7		42.3		40.6		43.6		40.1		44.4		41.7		42.1

		Net taxes on production and import		13.1		18.7		12.7		12.9		12		19.3		13.2		14		15.6		16.2

		Gross profit of the economy and gross combined income		32.3		29.8		42.6		44.8		47.4		37.1		46.7		41.6		42.7		41.7
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Оплата труда наемных работников, включая скрытую
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Валовая прибыль экономики и валовые смешанные доходы
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Лист2

		структура использования ВВП

				1998 год								1999 год								2000год

				кварталы								кварталы								кварталы

				1		2		3		4		1		2		3		4		1		2

		Расходы на конечное потребление домашних хозяйств		55.9		52.5		53.6		55.4		58		51.4		46.4		48.9		48.3		47.1

		Расхода на конечное потребление государственных учреждений и некоммерчских организаций		21.9		25.1		19.1		24.7		14.8		19.3		16.2		21.1		16.2		16.5

		Валовое накопление основного капитала		7.2		17.9		18		17.7		13.7		15.2		15.4		18		13.6		13.5

		Чистый экспорт		-0.2		0.3		4.7		19.5		15.8		13.3		14.7		20.4		24.1		25.2

		Изменение запасов материальных оборотных средств		7.2		4.2		4.6		-17.3		-2.3		0.8		7.3		-8.4		-2.2		-2.3

		структура использования ВВП

				1998 год								1999 год								2000год

				кварталы								кварталы								кварталы

				1		2		3		4		1		2		3		4		1		2

		Расходы на конечное потребление		77.8		77.6		72.7		80.1		72.8		70.7		62.6		70		64.5		63.6

		Валовое накопление		14.4		22.1		22.6		0.4		11.4		16		22.7		9.6		11.4		11.2

		Чистый экспорт		-0.2		0.3		4.7		19.5		15.8		13.3		14.7		20.4		24.1		25.2
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Лист1

		Таблица

		Структура формирования валового внутреннего продукта по источникам дохода., в % к итогу

				1998								1999								2000

				Quarters								Quarters								Quarters

				1		2		3		4		1		2		3		4		1		2

		Оплата труда наемных работников, включая скрытую		54.6		51.5		44.7		42.3		40.6		43.6		40.1		44.4		41.7		42.1

		Чистые налоги на производство и импорт		13.1		18.7		12.7		12.9		12		19.3		13.2		14		15.6		16.2

		Валовая прибыль экономики и валовые смешанные доходы		32.3		29.8		42.6		44.8		47.4		37.1		46.7		41.6		42.7		41.7
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Лист2

		структура использования ВВП

				1998 год								1999 год								2000год

				кварталы								кварталы								кварталы

				1		2		3		4		1		2		3		4		1		2

		Расходы на конечное потребление домашних хозяйств		55.9		52.5		53.6		55.4		58		51.4		46.4		48.9		48.3		47.1

		Расхода на конечное потребление государственных учреждений и некоммерчских организаций		21.9		25.1		19.1		24.7		14.8		19.3		16.2		21.1		16.2		16.5

		Валовое накопление основного капитала		7.2		17.9		18		17.7		13.7		15.2		15.4		18		13.6		13.5

		Чистый экспорт		-0.2		0.3		4.7		19.5		15.8		13.3		14.7		20.4		24.1		25.2

		Изменение запасов материальных оборотных средств		7.2		4.2		4.6		-17.3		-2.3		0.8		7.3		-8.4		-2.2		-2.3

		структура использования ВВП

				1998								1999								2000

				Quarters								Quarters								Quarters

				1		2		3		4		1		2		3		4		1		2

		Spending on final consumption		77.8		77.6		72.7		80.1		72.8		70.7		62.6		70		64.5		63.6

		Gross accumulation		14.4		22.1		22.6		0.4		11.4		16		22.7		9.6		11.4		11.2

		Net exports		-0.2		0.3		4.7		19.5		15.8		13.3		14.7		20.4		24.1		25.2





Лист2

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0

		0		0		0		0		0



Расходы на конечное потребление домашних хозяйств

Расхода на конечное потребление государственных учреждений и некоммерчских организаций

Валовое накопление основного капитала

Изменение запасов материальных оборотных средств

Чистый экспорт



Лист3

		



Spending on final consumption

Gross accumulation

Net exports

Структура использования ВВП  за период 1998-2000 годов по кварталам, в % к итогу



		






_1027864316.xls
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
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		Okt		Okt		Okt		Okt
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Export   outside CIS

Export   CIS

Import outside CIS

Import CIS

1996                                              1997                                1998                                   1999                                       2000

Main indices of the Russian foreign trade turnover ( USD bln.)
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Лист1

		

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

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

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

				1998		4.4																										3.8

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

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

				1998		1.3																										1.3
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Лист1

		январь		январь		январь		январь		январь		январь

		февраль		февраль		февраль		февраль		февраль		февраль

		март		март		март		март		март		март

		апрель		апрель		апрель		апрель		апрель		апрель

		май		май		май		май		май		май

		июнь		июнь		июнь		июнь		июнь		июнь

		июль		июль		июль		июль		июль		июль

		август		август		август		август		август		август

		сентябрь		сентябрь		сентябрь		сентябрь		сентябрь		сентябрь

		октябрь		октябрь		октябрь		октябрь		октябрь		октябрь

		ноябрь		ноябрь		ноябрь		ноябрь		ноябрь		ноябрь

		декабрь		декабрь		декабрь		декабрь		декабрь		декабрь

		январь		январь		январь		январь		январь		январь

		февраль		февраль		февраль		февраль		февраль		февраль

		март		март		март		март		март		март

		апрель		апрель		апрель		апрель		апрель		апрель

		май		май		май		май		май		май

		июнь		июнь		июнь		июнь		июнь		июнь

		июль		июль		июль		июль		июль		июль

		август		август		август		август		август		август

		сентябрь		сентябрь		сентябрь		сентябрь		сентябрь		сентябрь

		октябрь		октябрь		октябрь		октябрь		октябрь		октябрь

		ноябрь		ноябрь		ноябрь		ноябрь		ноябрь		ноябрь

		декабрь		декабрь		декабрь		декабрь		декабрь		декабрь
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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.)

4.5

5.2

4.4

1.4

1.4

1.3

5.2

5.5

1.7

1.5

6.1

5.8

1.6

1.5

5.5

5.4

1.7

1.6

6

5.1

1.2

1.2

5.8

5.4

1.3

1.2

6.1

5.7

1.2

1.4

5.8

5.9

1.3

1.3

5.9

5.5

1.4

1.4

6.8

6.5

1.5

1.7

7

6.5

1.4

1.7

7.1

6.5

1.5

1.9

2.8

2.7

3.8

1.5

1.2

1.3

3.5

3.7

1.8

1.3

3.9

4

1.4

1.3

4

4

1.7

1.4

3.8

3.7

1.6

1.4

3.6

4.1

1.6

1.4

4

4

1.5

1.2

3.5

4.7

1.7

1.6

3.4

4.6

1.4

1.6

3.7

4.6

1.5

1.6

3.6

4.3

1.3

1.5

4.1

5.2

1.4

1.9



Лист2

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

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

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

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

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

		вне СНГ		1998		4.4																										3.8

		СНГ		1998		1.3																										1.3

				Export				Import

				outside CIS		CIS		outside CIS		CIS

		Jan.		4.5		1.4		2.8		1.5

		Feb.		5.2		1.7		3.5		1.8

		March		6.1		1.6		3.9		1.4

		Apr.		5.5		1.7		4		1.7

		May		6		1.2		3.8		1.6

		June		5.8		1.3		3.6		1.6

		Jule		6.1		1.2		4		1.5

		Aug.		5.8		1.3		3.5		1.7

		Sep		5.9		1.4		3.4		1.4

		Okt		6.8		1.5		3.7		1.5

		Nov.		7.0		1.4		3.6		1.3

		Dec.		7.1		1.5		4.1		1.4

		Jan.		5.5		1.5		3.4		1.3

		Feb.		5.2		1.5		3.8		1.2

		March		5.8		1.5		4.2		1.4

		Apr.		5.4		1.5		4.6		1.6

		May		5.2		1.3		4.1		1.4

		June		5.4		1.2		4.1		1.4

		Jule		5.7		1.4		4		1.2

		Aug.		5.9		1.3		4.7		1.6

		Sep		5.5		1.4		4.6		1.6

		Okt		6.5		1.7		4.6		1.6

		Nov.		6.5		1.7		4.3		1.5

		Dec.		6.5		1.9		5.2		1.9

		Jan.		4.5		1.3		4.5		1.2		11.5

		Feb.		4.3		1.5		4.6		1.4

		March		5		1.7		5		1.5

		Apr.		4.8		1.4		4.8		1.4

		May		4.8		1.2		4.5		1.3

		June		5.3		1.1		4.4		1.3

		Jule		4.9		1.3		4.5		1.2

		Aug.		4.9		1.0		4.0		1.3

		Sep		4.9		0.8		2.3		0.7

		Okt		4.8		1.2		2.2		0.8

		Nov.		4.6		1.3		2.2		0.8

		Dec.		5.9		1.2		2.7		0.8

		Jan.		3.7		1.1		2.3		0.6		7.7

		Feb.		3.9		0.9		2.3		0.6

		March		5.1		0.9		2.7		0.8

		Apr.		5.7		0.8		2.8		0.8

		May		4.3		0.9		2.4		0.7

		June		4.6		0.8		2.5		0.8		8.7

		Jule		5.1		1.0		2.5		0.8		9.4

		Aug.		5.1		0.9		2.3		0.9

		Sep		5.3		1.0		2.5		0.9

		Okt		5.8		1.1		2.4		1

		Nov.		6.2		1.2		2.6		1

		Dec.		7.8		1.5		2.9		1.2

		Jan.		5.5		1.3		1.8		0.8

		Feb.		6.6		1.3		2.6		0.8

		March		7.3		1.4		2.6		1.1

		Apr.		6.9		1.3		2.5		1

		May		7.8		1.2		2.5		1

		Jan.		82.2				51.1

		Feb.		90.7				50.0

		March		102.0				54.0

		Apr.		118.8				58.3

		May		89.6				53.3

		June		86.8				56.1

		Jule		104.1				55.3

		Aug.		104.1				57.5

		Sep		108.2				108.7

		Okt		120.8				109.1

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

		Feb.		Feb.		Feb.		Feb.

		March		March		March		March

		Apr.		Apr.		Apr.		Apr.

		May		May		May		May
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		Jule		Jule		Jule		Jule
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		Okt		Okt		Okt		Okt
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		Aug.		Aug.		Aug.		Aug.
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		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.
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		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.

		Янв.		Янв.		Янв.		Янв.

		Фев.		Фев.		Фев.		Фев.

		Март		Март		Март		Март

		Апр.		Апр.		Апр.		Апр.

		Май		Май		Май		Май
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Export   outside CIS

Export   CIS

Import outside CIS

Import CIS

1996                                                    1997                                         1998                                               1999                                       2000

Основные показатели российского внешнеторгового оборота (млрд.долл.)



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



&A

Стр. &P



Лист5

				Экспорт				Импорт

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

		Июль		6.1		1.2		4		1.5

		Авг.		5.8		1.3		3.5		1.7

		Сен.		5.9		1.4		3.4		1.4

		Окт.		6.8		1.5		3.7		1.5

		Нояб.		7.0		1.4		3.6		1.3

		Дек.		7.1		1.5		4.1		1.4

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

		Июль		5.7		1.4		4		1.2

		Авг.		5.9		1.3		4.7		1.6

		Сен.		5.5		1.4		4.6		1.6

		Окт.		6.5		1.7		4.6		1.6

		Нояб.		6.5		1.7		4.3		1.5

		Дек.		6.5		1.9		5.2		1.9

		Янв.		4.4		1.3		4.2		1.3

		Фев.		4.5		1.6		4.6		1.4

		Март		4.9		1.6		5.1		1.4

		Апр.		4.2		1.2		4.5		1.3

		Май		4.9		1.3		4.7		1.4

		Июнь		5.1		1.2		4.4		1.2

		Июль		4.9		1.3		4.5		1.2

		Авг.		4.9		1.0		4.0		1.3

		Сен.		4.9		0.8		2.3		0.7

		Окт.		4.8		1.2		2.2		0.8

		Нояб.		4.6		1.3		2.2		0.8
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				Экспорт				Импорт

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

		Июль		6.1		1.2		4		1.5

		Авг.		5.8		1.3		3.5		1.7

		Сен.		5.9		1.4		3.4		1.4

		Окт.		6.8		1.5		3.7		1.5

		Нояб.		7.0		1.4		3.6		1.3

		Дек.		7.1		1.5		4.1		1.4

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

		Июль		5.7		1.4		4		1.2

		Авг.		5.9		1.3		4.7		1.6

		Сен.		5.5		1.4		4.6		1.6

		Окт.		6.5		1.7		4.6		1.6

		Нояб.		6.5		1.7		4.3		1.5

		Дек.		6.5		1.9		5.2		1.9

														1995 г.

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

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

		Март		4.9		1.6		5.1		1.4				март		6.76		4.67		2.09		11.43

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

		Май		4.9		1.3		4.7		1.4				май		6.97		4.94		2.03		11.91

		Июнь		5.1		1.2		4.4		1.2				июнь		7.18		5.14		2.04		12.32

		Июль		4.9		1.3		4.5		1.2				июль		6.16		4.74		1.42		10.9

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

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

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

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

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

				Экспорт		Импорт		Сальдо

		Янв.		5.9		4.3		1.6				10.2

		Фев.		6.9		5.3		1.6				12.2

		Март		7.7		5.3		2.4				13

		Апр.		7.2		5.7		1.5				12.9

		Май		7.2		5.4		1.8				12.6

		Июнь		7.1		5.2		1.9				12.3

		Июль		7.3		5.5		1.8				12.8

		Авг.		7.1		5.2		1.9				12.3

		Сен.		7.3		4.8		2.5				12.1

		Окт.		8.3		5.2		3.1				13.5

		Нояб.		8.4		4.9		3.5				13.3

		Дек.		8.6		5.5		3.1				14.1

		Янв.		7		4.7		2.3				11.7

		Фев.		6.7		5		1.7				11.7

		Март		7.3		5.6		1.7				12.9

		Апр.		6.9		6.2		0.7				13.1

		Май		6.5		5.5		1				12

		Июнь		6.6		5.5		1.1				12.1

		Июль		7.1		5.2		1.9				12.3

		Авг.		7.2		6.3		0.9				13.5

		Сен.		6.9		6.2		0.7				13.1

		Окт.		8.2		6.2		2				14.4

		Нояб.		8.2		5.8		2.4				14

		Дек.		8.4		7.1		1.3				15.5

		Янв.		5.9		5.6		0.3		11.5		11.5

		Фев.		5.8		6		-0.2				11.8

		Март		6.8		6.5		0.3				13.3

		Апр.		6.1		6.3		-0.2				12.4

		Май		6.1		5.8		0.3				11.9

		Июнь		6.5		5.8		0.7				12.3

		Июль		6.2		5.7		0.5				11.9

		Авг.		5.6		5.2		0.4				10.8

		Сен.		5.9		3		2.9				8.9

		Окт.		6		3		3				9

		Нояб.		5.9		3		2.9				8.9

		Дек.		7.1		3.6		3.5				10.7

		Янв.		4.8		2.9		1.9		7.7		7.7

		Фев.		4.8		3		1.8				7.8

		Март		6		3.5		2.5				9.5

		Апр.		6.5		3.6		2.9

		Май		5.2		3.1		2.1

		Июнь		5.4		3.4		2

		Июль		6.1		3.4		2.7

		Авг.		6		3.2		2.8

		Сен.		6.3		3.4		2.9

		Окт.		6.8		3.6		3.2

		Нояб.		7.4		3.6		3.8

		Дек.		9.3		4.2		5.1

		Янв.		6.4		2.4		4

		Фев.		7.7		3.4		4.3

		Март		8.7		3.7		5

		Апр.		8.2		3.5		4.7														0

		Май		9		3.5
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Экспорт

Импорт

Сальдо

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

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

				вне СНГ		СНГ		вне СНГ		СНГ

		Янв.		4.5		1.4		2.8		1.5

		Фев.		5.2		1.7		3.5		1.8

		Март		6.1		1.6		3.9		1.4

		Апр.		5.5		1.7		4		1.7

		Май		6		1.2		3.8		1.6

		Июнь		5.8		1.3		3.6		1.6

				33.1		8.9		21.6		9.6

		Янв.		5.5		1.5		3.4		1.3

		Фев.		5.2		1.5		3.8		1.2

		Март		5.8		1.5		4.2		1.4

		Апр.		5.4		1.5		4.6		1.6

		Май		5.2		1.3		4.1		1.4

		Июнь		5.4		1.2		4.1		1.4

				32.5		8.5		24.2		8.3

		Янв.		4.5		1.3		4.5		1.2

		Фев.		4.3		1.5		4.6		1.4

		Март		5		1.7		5		1.5

		Апр.		4.8		1.4		4.8		1.4

		Май		4.8		1.2		4.5		1.3

		Июнь		5.3		1.1		4.4		1.3

				28.7		8.2		27.8		8.1

		Янв.		3.7		1.0		2.3		0.6

		Фев.		3.9		0.9		2.3		0.6

		Март		5.1		1.0		2.7		0.8

		Апрель		5.6		0.8		2.8		0.8

		Май		4.3		0.9		2.4		0.7

		Июнь		4.6		0.8		2.6		0.8

				27.2		5.4		15.1		4.3

				Экспорт		Импорт		Экспорт		Импорт		Сальдо

				вне СНГ		вне СНГ		СНГ		СНГ				вне СНГ		СНГ

		1996		33.1		21.6		8.9		9.6				11.5		-0.7

		1997		32.5		24.2		8.5		8.3				8.3		0.2

		1998		28.7		27.8		8.2		8.1				0.9		0.1

		1999		27.2		15.1		5.4		4.3				12.1		1.1

				94.8		54.3		65.9		53.1

				5.2		45.7		34.1		46.9
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Экспорт вне СНГ

Импорт вне СНГ

Экспорт СНГ

Импорт СНГ

Основные показатели российской внешней торговли 
в I полугодии соответствующего года (млрд.долл.)
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