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Economic and political outlook: December 1998

In December, the public’s attention was focused on the financial policy problems, tax reform, and the 1999 budget draft.

The government’s triumph in passing its tax reform proposals through the Duma and passing the 1999 budget draft in the first reading allows to make several conclusions. First, the Russian politicians demonstrated their awareness of the fact that an emissionary way out of the present difficult economic situation is not acceptable to them. Secondly, since September 1998 (In September, appointment of Mr. Primakov’s as Prime Minister was supported by 317 deputies, while in December 307 Mps voted for passing the budget draft in the first reading), the government has managed not to waist the Duma’s credit of trust. At the same time, the support on the part of the Federation Council seems rather problematic than granted; moreover, the Upper and Lower chambers have clearly shown their disagreements on the issue.

As to the State Duma, in the present economic situation and in one year before the Duma election obviously none of the political forces are ready to take responsibility for the situation in the country. In light of that, one may assume that Mr. Primakov’s government de- facto has a certain freedom of action in its economic policy. With a pre-election populism increasing inevitably, the threat of the government’s resignation will likely to remain as a significant factor of limiting the impact of politics on the economy. It should be mentioned though that from the economic viewpoint, the level of the government’s freedom is very low, and in connection with this, its promises to fully paid off external and domestic debts, planned salaries and wages and social payments indexing is an alarm bell, especially on the background of an easily calculated downfall in budgetary revenues due to the tax innovations.

At the same time, in the situation of economic crisis, the Federation Council regards the maximum accumulation of financial and power resources at the regional level as a priority. In this context, the problem will be the government’s capability of resisting lobbyists’ efforts, given that the chances of representatives of different industry branches to have the government’s special benevolence are rather uncertain (During Mr. Primakov’s government’s term, so far it is only agrarians who became actual gainers), while the governors’ position is much stronger. The criterion of the regional lobby’s power might become a resolution of the problem of the ration in tax revenue sharing between budgets of different level.

At the same time, from the viewpoint of actual prospects and parameters of this country’s economic development, and estimation of influence of certain groups of interest, it will be further budget debates and “negotiating”, and- as we have already stressed many times- execution of the budget which will be more demonstration in this regard.

T. Khokhlova

The State of the Budget

The execution of the federal budget execution can be seen in Table 1.
Table 1. Execution of Russia's budget ( % to GDP)


1997
1.02.98
1.03.98
1.04.98
1.05.98
1.06.98
1.07.98
1.08.98
1.09.98
1.10.98
1.11.98

Revenue












Profit tax
1,3
0,9
0,9
1,2
1,4
1,4
1,3
1,3
1,3
1,2
1,2

Personal income tax
0,1
0,0
0,0
0,0
0,0
0,0
0,0
0,0
0,0
0,0
0,0

VAT, special tax and excises
6,6
6,4
6,2
6,2
6,1
6,0
5,9
6,0
5,8
5,5
5,4

Taxes on foreign trade and foreign economic activities
1,1
1,0
1,1
1,2
1,2
1,4
1,4
1,3
1,3
1,2
1,2

Other taxes, levies and payments
0,4
0,2
0,3
0,3
0,3
0,2
0,2
0,2
0,2
0,3
0,3

Overall taxes and payments
9,4
8,5
8,5
8,8
8,9
9,0
8,9
8,8
8,6
8,2
8,1

Non-tax revenues
3,1
1,7
1,8
1,9
1,8
1,9
1,9
1,9
2,0
2,0
2,0

Total revenues
12,5
10,2
10,3
10,7
10,8
10,9
10,8
10,8
10,6
10,2
10,1

Expenditure












State administration
0,4
0,3
0,3
0,3
0,4
0,3
0,3
0,3
0,3
0,3
0,3

National defense and law enforcement activity
4,8
3,2
3,3
3,2
3,2
3,0
3,1
3,0
2,9
2,9
2,9

Fundamental research
0,4
0,2
0,2
0,3
0,3
0,2
0,2
0,2
0,2
0,2
0,2

Services to national economy
2,0
0,4
0,7
0,6
0,7
0,7
0,8
0,8
0,8
0,8
0,8

Social services
0,9
1,6
1,8
2,0
2,0
1,9
1,9
2,0
1,8
1,7
1,9

Servicing state debt
4,6
2,7
3,3
5,0
4,9
5,3
5,2
5,4
5,1
4,5
4,1

Other expenditure
4,7
2,1
2,2
2,5
2,6
2,7
2,8
2,5
2,5
2,3
2,5

Overall expenditure
17,8
10,5
11,8
13,9
14,1
14,1
14,3
14,2
13,6
12,7
12,7

Loans less repayments
0,7
4,4
0,4
0,4
0,4
0,4
0,4
0,4
0,4
0,5
0,5

Expenditure and loans minus repayments
18,5
14,9
12,1
14,3
14,4
14,5
14,7
14,7
14,0
13,2
13,1

Budget deficit (-)
6,1
4,7
1,8
3,5
3,7
3,6
3,9
3,9
3,5
3,0
3,1

Total financing, of which
6,1
4,7
1,8
3,5
3,7
3,6
3,9
3,9
3,5
3,0
3,1

domestic
4,0
1,2
0,1
2,5
2,7
3,3
1,3
-0,6
-0,8
-0,8
-0,5

foreign
2,1
3,5
1,7
1,0
1,0
1,2
2,6
3,9
4,3
3,8
3,6

GDP (from the beginning of the year)
2586,0
186,0
368,0
566,0
771,0
977,0
1184,0
1398,0
1624,0
1881,0
2146,0

According to the final data of execution of the federal budget as of the ten months 1998 tax revenue slightly decreased as compared to the previous month. 

Overall expenditure dropped by 0,1% GDP which resulted in a growth of budgetary deficit.

Table 2. Tax revenue according to STS (% GDP)




1.02.98
1.03.98
1.04.98
1.05.98
1.06.98
1.07.98
1.08.98
1.09.98
1.10.98
1.11.98
1.12.98

6,6
6,3
6,3
6,3
6,1
6,0
5,9
5,8
5,5
5,5
5,6

According to the State Tax Service tax revenue as for the 1 of November amounted for 5,6% GDP, which is considerably less than in the beginning of the year and even after the first half of 1998.

Execution of local budgets is represented in Table 3.

Table 3. Execution of Russia’s local budgets (% of GDP)





1.02.98
1.03.98
1.04.98
1.05.98
1.06.98
1.07.98
1.08.98
1.09.98
1.10.98
1.11.98

Taxes and payments
7,7
8,9
9,3
10,4
10,7
10,9
11,0
10,8
10,6
10,4

Non-tax revenues
2,4
2,3
2,7
2,9
2,8
3,0
2,8
2,7
2,6
2,6

Overall revenue
10,1
11,2
11,9
13,2
13,5
14,0
13,8
13,6
13,2
13,0

Overall expenditure and loans minus repayments
10,7
11,8
12,7
13,8
14,2
14,9
14,7
14,4
13,2
13,5

Budget deficit
0,6
0,6
0,8
0,6
0,6
0,9
0,9
0,8
0,7
0,5
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As may be seen from Figure 1, there was a minor decrease in the increment of the volume of tax arrears into federal budget in October. The volume of arrears to the federal budget made up RUR 162 bln.

The sum of arrears collected by the State Fiscal Service from the beginning of the year amounted for RUR 58 bln.

S. Batkitbekov

Monetary Policy

By the end of 1998 the inflationary processes in the Russian economy have perceptibly accelerated (see fig. 1). In December 1998, one can surely assert, that the economy moved to a new regime characterised by higher inflation compared to 1996 – the first half 1998. This occurred after a big bang of prices which took place in September and some slowing of price growth during last one – two months.

In October 1998 the consumer price index was equal to 104.5, in November – 105.7. This was, consequently, 169.6 and 194.5 annualised. In December, according to preliminary estimates, the consumer prices grows by 9 – 11% (180 – 250% annualised). Thus, the inflation in 1998 amounts to 80 – 83%.

Figure 1
[image: image2.wmf]Dynamics of the Consumer Price Index in the Second Half of 1998 
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After the prices had soared and the ruble had slumped down in August – September 1998, the inflation turned to a relatively low level, the monetary base did not grow significantly, the CBR's foreign reserves were accumulating. But, in November 1998 the macroeconomic pattern changed (see fig. 2 and tab. 1). By the present, the new price equilibrium does not match the volume of money stock in circulation. However, because of price rigidity (here we mean the unwillingness of economic agents – producers and merchants – to decrease raised prices) there was no adequate deflation. As a result, the money emission (credits to the Government and commercial banks) has greatly facilitated supporting the new price level, i. e. the real money balances have increased. The important point is that the nominal ruble exchange rate was stable and the CBR's foreign reserves were growing during the period due to declining inflationary expectations.

The relatively high volume of hard currency demanded by the Russian Ministry of Finance to serve the Russian foreign debt caused an increase in the 'ruble/$' nominal exchange rate already in the end of November – beginning of December. The dynamics of the RCB's foreign reserves have changed its trend (see fig. 2 and tab. 1). During November the foreign reserves of the RCB reduced from $13.6 bln. to $12.8 bln.. i.e. by $800 mln. That time the Russian Ministry of Finance paid out the interest on the foreign debt at the expense of the RCB's reserves. In particular, on November 27, $46.3 mln. coupon payment on the 1st issue of 5-year eurobonds was made, on December 2 – $216 mln. on the IAN securities.

Figure 2
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Table 1.


Monetary Base (bln. rubles)
Change in the Monetary Base (%)
Foreign Reserves (bln. $)
Change in the Foreign Reserves (%)

10-16.8.98
160.7

15.1


17-23.8.98
161.8
0.68%
13.4
-11.26%

24-30.8.98
158.7
-1.92%
12.7
-5.22%

31.8-6.9.98
162.8
2.58%
12.3
-3.15%

7-13.9.98
167.3
2.76%
12.3
0.00%

14-20.9.98
170.3
1.79%
12.0
-2.44%

21-27.9.98
171.2
0.53%
12.4
3.33%

28.9-4.10.98
174.8
2.10%
12.8
3.23%

5-11.10.98
183.9
5.21%
13.3
3.91%

12-18.9.98
185.9
1.09%
13.1
-1.50%

19-25.10.98
184.8
-0.59%
13.3
1.53%

26.10-1.11.98
185.3
0.27%
13.6
2.26%

2-8.11.98
191.5
3.35%
13.4
-1.47%

9-15.11.98
192.3
0.42%
13.1
-2.24%

16-22.11.98
192.9
0.31%
13.0
-0.76%

23-29.11.98
191.9
-0.52%
12.8
-1.54%

30.11-6.12.98
193.3
0.73%
12.1
-5.47%

7-13.12.98
194.0
0.36%
12.0
-0.83%

14-20.12.98
–
–
11.9
-0.83%

Although, the RCB has tried to smooth fluctuations of the nominal US$ exchange rate, in the beginning of December the ruble fell down from 18 rubles/$ to 20 – 21 rubles/$. The exhaustion of the RCB's foreign reserves continued in December. $900 ml. have been lost only for the first three weeks of the month. Thus, as of December 21, the total decline of the foreign reserves amounted to $1.7 bln. compared to the end of October 1998. This corresponds to 12.5%.

S. Arkhipov, S. Drobyshevsky

Financial Markets

The market for government securities. After a temporary rise in November, in December 1998 the prices of the Russian government securities went down again (see fig. 1, 2). Despite the fact that Russia fulfilled its liabilities concerning the coupon and interest payments in November – December 1998 to the tune of $2 bln., the possibility of default in 1999 remains very high. The draft Federal 1999 Budget provides for expenditures on the foreign debt service at 99 bln. rubles (about $4.6 bln. according to the specified nominal exchanged rate 21.5 rubles per US$). This corresponds to the volume of coupon payments on eurobonds, Vneshbonds and redemption of the third Vneshbond tranche. This Budget item should be financed by domestic sources. However, if the international financial organisations refuse to grant the required loans to Russia, it is likely to expect that the Russian Government will refuse not only to redeem the pre-scheduled part of the debt, but to service and pay redemption of the Russian securities will take place with delays, or they will be defaulted. In the nearest future it is not worth expecting the quotation growth, even on the shortest bonds, at least before the Federal Budget is approved and the IMF decides on the point of granting loans to Russia.

Figure 1.

[image: image4.wmf]Dynamics of 'Vneshbonds' quotations in November - December 1998 
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Figure 2.
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Stock market. Between November to December 1998 a state of affairs on the Russian stock market did not change significantly. Turnovers in the RTS remained at an extremely low level. In particular, in November 1998 the volume of trading in the RTS-1 was about 67.78 mln. dollars. That is in 17.5 times inferior compared to the respective indicator registered in November 1997.

In November 1998 the RTS-1 Index grew from 57.54 to 71.46 points, i.e. by 24.19%. In early December prices of the most liquid Russian stocks dropped: the RTS-1 Index fell to the level of 58 – 69 points and remained at this level up to the end of December. Thus, according to preliminary estimations in December the RTS-1 Index decrease by 15.9%. In general, in 1999 the RTS-1 Index dropped from 396.9 to 59 points, i.e. by 85.1% (see fig. 3).

Figure 3.
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In December 1998 prices of the Russian blue chips fell appreciably. The most dramatic drop was observed by the stocks of AO ‘Norilsky Nickel’: between November 30 to December 23 these stocks’ price fell by about 60%. The comparable decrease (about 50%) registered by the stocks of AO ‘Megionneftegaz’ (see fig. 4).

Reasons which had a significant influence on the situation on the Russian stock market in December 1998 were as follows: first of all, on the final stage of the negotiations between the Russian Ministry of Finance and foreign holders of GKO-OFZs a reaction of non-residents was quite nervous. Secondly, operations launched by British and American forces against Iraq resulted in a growth of oil prices on the World markets. The latter led to some increase in quotations of the Russian oil companies’ prices. Thirdly, once more the State Duma undertook an attempt to press the large Russian companies. In particular, the question about the non-residents’ share in the RAO ‘UES Russia’ capital arose again. It is necessary to note that at the beginning of 1999 attention of large portfolio investors will be focused on a process of accepting the ‘Federal Budget Law in 1999’.

In December a state of affairs on international markets affected the Russian stock market in discrepant way (see tab. 1). Between late November to the mid December there was a drop in the most of Indices on the senior markets which to some extent resulted from the political situation in the USA. Nevertheless, that was compensate by the strike against Iraq and due to the following growth of oil prices.

Table 1. 

Dynamics of the Foreign Stock Indices

up to December 23, 1998
value
the change in value during the last week (%)
the change in value during the last month (%)

The Dow Jones Industrial Average (USA)
9202.03
4.77%
-1.21%

Bovespa Index (Brazil)
7176
8.42%
-19.46%

IPC Index (Mexico)
3930.29
5.06%
-1.94%

Nikkei-225 (Japan)
13779.45
-2.25%
-8.58%

DAX-30 (Germany)
4951.77
6.18%
0.15%

CAC-40 (France)
3872.42
4.45%
0.59%

Interbank loan market. In November – December 1998 the 'overnight' rates at the ruble interbank market were stable within 20 – 40% annualised. The rates on actual credits (MIACR) did not go over the range. The letter testifies to a reality of a such level at the present (see fig. 5). The credits with other terms were not given. It is obvious, the persistent crisis at the INC market in November – December was caused not by low liquidity of the banking system (the RCB recorded the balances at the corresponding accounts reached a maximum this time for the 1998), but by the problem of confidence among banks. It takes much of time to overcome it. By comparison, after the crisis in August 1995, the IBC market got its pre-crisis level only in Spring 1996.

Figure 5.
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Foreign exchange market. Between November to December 1998 the most relevant factors for the ‘ruble/dollar’ market were as follows: firstly, external debt payments made by the Russian Ministry of Finance (see more in the section on the Monetary policy). Secondly, an increased demand for rubles on the part of residents in order to pay taxes in the end of 1998.

In November 1998, the official dollar exchange rate grew from 16.01 rubles/$ to 17.88 rubles/$ (see fig. 6). That corresponds to 11.33% a month (262.63% annualized). The ‘today’ dollar exchange rate in the SELT grew from 16.0081 rubles/$ to 17.8781 rubles/$, i.e. by 11.68% a month (276.51% annualized). In November the ‘tomorrow’ dollar exchange rate grew from 16.6394 rubles/$ to 18.32 rubles/$. That corresponds to 10.1% a month (217.29% annualized).

In December 1998 the official dollar exchange rate grew from 17.88 rubles/$ to 20.51 rubles/$ (up to December 24) (see fig. 6). That corresponds to 14.71% a month (419.01% annualized). The ‘today’ dollar exchange rate in December grew from 17.8781 rubles/$ to 20.9045 rubles/$ (up to December 21), i.e. by 16.93% a month (553.16% annualized). The ‘tomorrow’ dollar exchange rate grew from 18.32 rubles/$ to 21.4962 rubles/$ (up to December 21). That corresponds to 17.34% a month (581.14% annualized).

During last three months in the SELT turnover increase by the US dollars continued. In particular, in October by the most liquid contracts ‘today’ and ‘tomorrow’ the trading volume was, correspondingly, 29144 mln. rubles and 17661.9 mln. rubles, in November – 36341 mln. rubles and 16691.9 mln. rubles. Thus, in November the total volume of turnovers by these contracts grew by 13.3%. For the first three weeks of December the trading volume by ‘today’ and ‘tomorrow’ contracts was, correspondingly, 33303.0 mln. rubles and 15609.7 mln. rubles. It set by the first three weeks tendency continues the turnover in SELT in December will come to 72 mln. rubles. That is by 35% more than the respective index registered in November 1998.

Figure 6.
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In November 1998 the official ‘German mark/ruble’ exchange rate grew from 9.7215 rubles/DM to 10.4979 rubles/DM (see fig.7). That corresponds to 7.99% per month or 151.44% annualized. In the SELT the ‘tomorrow’ Deutsche mark exchange rate grew from 10.0903 rubles/DM to 10.7381 rubles/DM in November, i.e. by 6.42% per month (111% annualized).

In December 1998 the official German mark exchange rate grew from 10.4979 rubles/DM to 12.2895 rubles/DM (up to December 24), i.e. by 17.07% per month (562.49% annualized). The ‘tomorrow’ German mark exchange rate in the SELT up to December 21 grew from 10.7381 rubles/DM to 13.0580 rubles/DM. That corresponds to 21.6% per month or 945.66% annualized.

In November the volume of turnovers in the SELT by the German mark was about 405.65 mln. rubles. That was by 27.26% more than the respective index registered in October 1998. Turnover growth continued in December: only for the first three weeks of December the trading volume exceeded 449.28 mln. rubles. If daily trading volumes do not drop this index in December will reach the level of 650 mln. rubles. That will mean an increment in monthly turnover volume by more 60%.

Figure 7.
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Table 2. Indicators of Financial Markets.

month
August
September
October
November
December*

inflation rate (a month)
3.7%
38.4%
4.5%
5.7%
10%

annualised inflation rate by the month’s tendency
54.6%
4839%
69.96%
94.49%
213.8%

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

annualised GKO yield to maturity:



–
–

less than 1 month
60.71%
–
–
–
–

1-6 months
95.00%
–
–
–
–

more than 6 months
103.39%
–
–
–
–

average yield on all issues
94.77%
–
–
–
–

annualised yield to maturity on OFZ issues
86.27%
–
–
–
–

volume of trading in the secondary GKO-OFZ market a month (billion rubles)
26822
–
–
–
–

INSTAR rate (annual %) on loans by the end of the month (at the interbank loan market):






overnight
72.69%
122%
40%
35%
30%

1 week
45.0%
–
50%
–
–

volume of trading at the interbank loan market a month (billion rubles)
15313
1600
–
–
–

official exchange rate of ruble per US dollar by the end of the month
7.905
16.0645
16.01
17.88
20.51

official exchange rate of ruble per DM by the end of the month
4.3948
9.5839
9.6784
10.4979
12.2895

average annualised exchange rate of ruble per US dollar growth
1507%
496000%
-4.0%
11.33%
14.71%

average annualised exchange rate of ruble per DM growth
1315%
115660%
12.5%
7.99%
17.07%

volume of trading at the stock market in the RTS for the month (millions of USD)
233.6
27.7
44.9
60.34
50

the value of the RTS-1 Index by the end of the month
65.61
43.81
57.54
71.46
60.11

growth in the RTS-1 Index (% a month)
-56.16%
-33.20%
30.92%
24.19%
-15.88%

*/ estimate

S. Arkhipov, S. Drobyshevsky

Dynamics of main indices in the banking sector in the III-rd quarter 1998

The purpose of this publication is to analyze how rapid developments in the third quarter 1998 showed themselves in the dynamics of main indices of the banking sector. During the third quarter, the number of operating banks reduced by 65, e.g. between July- September the Central Bank canceled at 20 licenses more when compared with the second quarter this year. However, compared with the first quarter, the intensity of this process is not as high: the number of canceled licenses in the third quarter only slightly (at 3 ones) differs from its respective index registered in the first quarter (see. Fig.1). In light of the amount of assets of the banks which have had to stop their operations, the dynamics looked somewhat different ( see. Fig.2). The peak of the quarterly dynamics fell on August when the licenses of TOKO-Bank (since 1 September) and Imperial were canceled. However, yet more significant losses by the amount of assets fell already on the fourth quarter.

Fig.1 

Cancellation of licenses in 1998, by months




Fig.2 

The amount of the assets of the banks the licenses of which were canceled in the respective month 1998




Note: The data on the assets are given in Rb. bln. by the logarithmic scale. In the event of absence of the data on the bank as of the beginning of the month during which the license was canceled, the data as of late 1997 were used.

The dynamics of the assets of remaining banks in current prices of the third quarter show a 27% growth, when compared with the 0.4% downfall in the second quarter. However, the correction with the account of inflation shows an acceleration of reduction in assets. In the constant prices of late 1997, the aggregate assets of the commercial banks fell by 11% for the third quarter ( see Fig.3). In the conditions of destabilization of the macroeconomic environment, the dynamics of the banks’ aggregate indices find themselves under a strong impact of the Ruble exchange rate.

Fig.3 

Aggregate assets of the Russian banks in current and constant prices in 1998
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Thus, credits to the non- financial sector denominated in Rb. dropped by 16% in the third quarter, while according to the CBR data, foreign exchange- denominated credits calculated in Rb. grew by 124%. However, there was no growth in USD equivalent: if one corrects the data on the pace of dynamics of USD exchange rate for the same period of time, he should find out that the banks’ requirements to the non- financial sector in the foreign exchange equivalent reduced, too ( by over 10%).

In terms of regions, in the third quarter the reduction of the banks’ Ruble- denominated claims towards the non- financial sector and individuals was most intensive in the Republic of Karelia ( at 80%), Lipetsk Oblast ( at 74%), and Murmansk Oblast ( at 0%). It was only banks in 5 regions of the Federation ( see Fig.4): Ryazan, Amur Oblast, Republic of Mary- El, Ingoushetia and Komi- which have managed to avoid a reduction in credits denominated in Rb. in current prices. However, none of the regions showed any growth in constant prices.

During the quarter, Ruble- denominated overdue credits grew by 44%, including Novosibirsk, Sverdlovsk, Omsk, Astrakhan Oblasts, and in the Republic of North Ossetia- Alania- over 2 times ( see Fig.5)

Fig.4 

Change in credits to the non- financial sector in Rb. by the regions in the IInd and IIIrd quarters 1998.
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Fig. 5 

Change in Ruble- denominated overdue credits to the non- financial sector by regions in the second and third quarters 1998
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M. Matovnikov, L. Mikhailov, L. Sycheva, E. Timofeev

Main trends in the real sector

During 1998, the state of affairs in the economic sphere was developing under the impact of negative factors related to the intensification of the crisis in the financial and credit, and budgetary systems of this country. The contradictoriness of trends in this country economy was strengthening under the impact of political instability and lack of constructive cooperation between the legislative and executive structures of state power.

While analyzing the trends of economic development in 1998, one should take into account the fact that the first signs of deterioration of the macroeconomic situation coincided with the beginning off the global financial crisis in October last year. However, due to the economy’s inertia and accumulated development potential, the situation in the real sector had remained stable until March 1998.

The new spire of the systemic crisis was accompanied with a deterioration of parameters of the real sector’s functioning, and it initiates a decline in business and investment activity. According to the data of the RF Ministry of Economy, between January- November 1998 the output of products and services in the basic industry branches dropped by 5.2% when compared with its respective period of the prior year. The intensification of the decline is observed in all the industry branches: gross industrial output reduced by 5.0% when compared with the period between January- November 1997, while agricultural output fell by 9.0%, construction sector- - by 7.2%, commercial cargo turnover in the transportation sector- by 3.6%.

The development of the situation in both financial and real sectors of the economy has found itself affected by a sharp reduction in foreign exchange revenues from foreign trade. The trend to lowering the export rates observed between 1997- 1998 has been determined by limited extensive possibilities to increase raw materials supplies to external markets, downfall in international prices for main Russian exports, low competitiveness of the domestic finished products. In 1997 exports fell by 2% compared with the prior year, while for the ten months of 1998 the further decline rate made up 15.7%. With the Rb. devaluating, and profitability of import operations decreasing and settlement system collapsing, the trend to reduction in imports intensified. The overall decrease rate of imports between January- October 1998 made up 11.2%, given that the main part of the drop falls on the last two months of the period in question.
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With all the negative consequences of the crisis’ impact on the production dynamics and foreign trade, it should be noted that the change in the domestic situation in the wholesale and consumer markets have resulted in re- activation of import- substituting production and those industry branches which are fully orientated to the domestic market. However, those processes’ development is constrained by the fact that during rather a long time the majority of the industry ranches had not pursued any active policy on perfecting their production potential.

During last decade, low investment activity has always been an obstacle; this year, the trend to reduction in investments in capital assets intensified: at the same time, a steady fall in the share of investment in machinery and equipment is especially notable. In 1998, the share of investment in machinery and equipment made up 23.5% of the overall volume of investment against 32% reported in 1991. The deterioration of the technological structure of investments in capital assets takes place on the background of the trend to a drop of net accumulation in GDP and leads to growth in expenditures on capital repairing. between 1992- 1997, the ratio of capital assets renewal fell over 2 times. Almost 2/3 of the production equipment is over 15 years old, while the capital assets deterioration rate exceeds 50%. In such a situation and current imbalances in the production capacity structure and demand, any production renewal may become only a temporary phenomenon. A lack of enterprises’ own funds and remaining high interest rates constrain possibilities of production modernization.

In the conditions of an extremely unstable situation, one observes an intensification of the trend to lowering of the government’s investment activity, while private domestic and foreign investors do not show any interest in issuance long- tern credits to the real sector. In this connection, it would be more expedient rather to evaluate the accumulated experience on production adjustment with the Russian enterprises successfully operating in different industry branches and sectors as a sample than to develop large- scale programs.

O. Izryadnova

Situation in industry

The reduction in effective demand has slowed down for the third month running. The balance of responses grew by 32 points, but it remained negative- reports on decrease of the demand still generally prevail in the natal industry. Positive balance ( absolute growth in demand) remained in the timber, wood- working, paper and pulp sectors, and was registered in the ferrous metallurgy. The most intensive reduction in effective demand was reported by the construction industry and machine building.

The barter demand foe industrial products continue to grow. The respective balance remains positive, and in December it remained at the level of the prior month. Reduction in barter deals prevails ( negative balance) only in the construction industry, light industry, and non- ferrous metallurgy.

An absolute industrial production downfall registered by the surveys since May 1998 has stopped. In December, the share of responses of growth in output exceeded reports on its decrease- the balance became positive once again. Production growth remained in the ferrous metallurgy and petrochemicals, appeared- in machine building and timber, wood- working, pulp and paper sectors, while in other industry branches the decline continues.

Having reached its peak in October, the price rise began to slow down. Between November- December, the respective balance dropped by 10 points. In December, the most intensive price rise was registered by our surveys in the food ( +60%) and light (+50%) sectors.

The balance of estimates of finished products stock practically did not change in December and remains at the absolute minimum level. The industrial sector clearly perceive a lack of the stock, while excessive stock was registered only in chemical and petrochemical sectors, ferrous metallurgy and construction industry.

In December, the forecasts of output practically did not change- expectations of a growth in output clearly prevail in the industrial sector for the second month running. Such expectations are especially high in the ferrous metallurgy (+35%), while it is only the construction materials industry which reported a negative balance.

Between October- December, the balances of forecasts of price dynamics were fluctuating within the range of +40...+47%. In early 1999 price rise will clearly dominate in all the industry branches. The food industry will remain a leader in this respect (+68%), followed by the light industry (+56%), while the most moderate price forecasts were registered only in the construction industry (+8%) and non- ferrous metallurgy (+11%).

The forecasts of effective demand dynamics did not change in December. The final balance of expectations have remained negative since August- the forecasts of a reduction in volume of sales steadily dominates in the industrial sector. Positive balances were reported only by the metallurgical sector. The most pessimistic forecasts for the beginning of 1999 were reported by the construction materials industry (-48%), and machine building (-28%), and light industry (-21%).

By the end of 1998, the forecasts of the barter demand dynamics by the national industry as a whole were slightly different from zero- the expectations of growth in barter deals are counterbalanced with expectations of a decrease of those. The growth in barter operations may become possible only in the machine building and food industry, while enterprises of other industry branches to a greater extent assume that the number of barter deals would not grow.

S. Tsoukhlo

Situation in the oil and gas sector

In 1998, the Russian oil industry was being under the impact of a sharp downfall in international oil prices. Given that in 1997 the average price of the Russian oil in the world markets made up USD 133. 3 USD/t. ( USD 18.3/ barrel), in 1998, according to our estimates it was only USD 87.4/t. ( USD 12/barrel) on average, or only 66% of the prior year’s level. ( Fig.1). As the calculations of the dynamics of international prices for oil in real terms show, that is the lowest price level for the last 25 years. The major factor contributing to the downfall in international oil prices has become a significant growth in oil production and supplies on the part of the OPEC members, on which the major part of the world oil export falls. A rapid growth in oil output by the OPEC states in 1997 was back-upped by a decision to increase their export quotas by 10%, and that actually was extended until the end of the first quarter 1998. At the same time, the demand for oil and derivatives has been battered by the Asian crisis, slowdown of the US and Western Europe’s economic growth pace, and relatively warm winter in the Northern hemisphere. As a result, one could observe an overproduction of oil, imbalances in the oil market and downfall in oil prices.

The OPEC countries’ efforts to limit the oil output undertaken for the purpose of re-establishing the pre-crisis price level have not been successful. That was related to the continuing oil production beyond the OPEC, accumulation of excessive oil and petroleum derivatives reserves in the developed countries, and a significant increase of oil output in Iraq, the export quota of which for June- November 1998 was increased by the UN Security Council from USD 2 bln. to up to 5.25 bln. 

The drop in international prices has resulted in a sharp downfall in foreign currency revenues, drop in the Russian oil exports’ profitability rate below zero level and the Russian oil companies’ loosing a major part of their profit ( by our estimates, almost three fourths of the profit from oil sales in 1997 was generated from the sales in international markets).

The Russian oil companies reacted to the deteriorating external conditions of the industry branch’s development by a notable reduction in output and renewed decline in the sector. Between January- November 1998 the oil production dropped by 1% when compared with its respective period in the prior year, while oil refining decreased by 8.1% ( in 1997, there was a 1.3% growth in oil output and 1% growth in oil- refining). The reduction in production apparatus accelerated: the number of oil wells reduced from 138.8 thous. in late 1997 to 131 thous. in November 1998, including operating ones- from 102.1 to 98.1 thous. Production investments were reduced radically: between January- October 1998, the volume of exploitation oil drilling dropped by 37.2%, while placement of new oil wells into operation- by 18.7% when compared with their respective period of the prior year.

Extremely low world prices have made oil producers face the necessity of a substantial cutting down of all kinds of their costs. In order to reach a positive profitability level in their exports, the oil companies have had to radically cut down depreciation deductions, salaries and wages, and personnel. The comparison of indices of the dynamics of the number of wells and volume of oil output also shows an emerging trend to oil production concentration at the most productive deposits. 

The reduction in production costs has resulted in a significant drop in domestic oil prices. An average producer price in USD equivalent fell from USD 63.1/t. in December 1997 to USD 46/t. in June 1998, or by 27%. It should be noted, however, that such a price drop became possible not only because a real cutting down of costs, but due to a compulsory decrease in firms- producers’ profit rate resulted from an intensifying problem of sales of their products, both domestically and internationally.

Despite a sharp downfall in international prices, the physical volume of oil export during the period prior to the Rb. devaluation reduced relatively insignificantly, which may be attributed to the oil companies’ aspiration to keep their position in the international market and generate real monetary revenues. For the first eight months this year the overall amount of exports of oil and petroleum derivatives has reduced only by 2.2%, while the crude oil exports grew notably, and the export of petroleum derivatives fell sharply, because its profitability became negative. As a result, the proportional weight of crude oil in the export of liquid hydrocarbons grew up to 75%.

The analysis of the current situation testifies to the fact that the Russian oil industry is entering a new phase of its crisis. At the same time, contrast to the crisis of 1990- 1996 which was mostly determined by fall in oil demand, both domestically and internationally, the production reduction in 1998 was related to deteriorating conditions of the industry branch’s operations resulted from the downfall of international prices. The change in the global state of affairs in the conditions of high production costs has resulted in a reduction in output, profit and investment in the Russian oil industry. The latter actually means an accumulation of the additional decline potential in the sector. At the same time, one can attribute to positive results of the crisis such factors as drastic measures which the Russian oil companies have undertaken to cut down their costs and carry through production restructuring.

.
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Source: calculated by the Oil and Gas Journal data.

The Rb. devaluation allowed to improve the oil companies’ financial state at the expense of a sharp growth in the gap between production costs and income from international sales of their products. According to the World Bank’s calculations, the net profit from oil exports in the conditions after the Rub. depreciation grew from USD 0.2 to 21.3/t. At the same time, the majority of oil companies have substantial amount of obligations on servicing their debts denominated in foreign currency which practically neutralizes the effect of devaluation. According to the World Bank, the oil companies’ current expenditures on servicing their external debt per ton of their oil output currently are significantly superior to the amount of their net profit.

In such conditions, given that the forecast of international oil market prices is rather unfavorable, the oil producers’ financial state in the short run will depend on their paying off their external debts and dynamics of the real Rb. exchange rate. A depreciation of the Ruble will lead to the oil companies’ net profit growth, otherwise one should expect a gradual dissipation of the devaluation’s effects and the situation in the sector drifting to that one observed prior to the Ruble’s fall
Yu. Bobylev

Agrarian policy in December 1998

The present government’s agrarian policy is becoming increasingly distributive.  Scared at the first moment of the crisis by possible food shortages, the government attempts to icnrease its role  in the field of  food stuffs distribution, e.g. to eliminate significant achievements in liberalization of this market in Russia. One could prove this conclusion with  numerous examples, particularly  the receipt of foreign humanitarian aid ( see November bulletin): at that time, the government rejected the US   proposal regarding direct supplies to  the regions which were in trouble and insisted on a centralized distrubution of the aid.

In December, the government adopted Resolution # 1451 (of 7 December 1998) on creation of an operative reserve of agricultural products. The government authorities considered the idea since October this year, when   Statute # 14185-p of 2 October 1998 was signed. In compliance with the Resolution, the government recommended Sberbank of Russia to issue Rb. 500 mln. to the Special Fund of Privileged Credits to Agro- Industrial Sector. It is also envisaged that the debtors to the Fund  should supply their products to  the government’s operative reserve. In other words, it was  intended that the debtors to the Fund would be allowed to pay off  their debts  with food supplies (  for instance, to supply military units  in their regions with food stuffs at the expense  of their  obligations to the Fund), while the Sberbank’s’ credit  would complete the Fund’s resources at  the  monetary  equivalent of such supplies.

It seems a harmless measure: the Fund’s resources are completed, while the food stock for further supplies of special consumers is arranged. Let us put aside the question as to from where Sberbank has such money. From the viewpoint of the agricultural market’s functioning, this maneuver is a classical example  of  the government’s undermining of the market through cultivation of barter transactions. What is a major problem for special consumers in such a situation: lack of food in this country? Not at all! Their major problem  is lack of financing for performing food procurements. Why then the government does not take the credit from Sberbank on behalf of  the consumers who could purchase food stuffs in the market at a market price? Should it be so,  the agrarian producers would have received a regular market price for their supplies and  would have been able to pay off their debts to the Fund. In  such a case,  military units have food, the Fund has its money back, agrarian sector is in a normal operating mode, while the government has its volume of obligations to Sberbank unchanged.

In reality, everything is done in an opposite way: the money is allocated for the final link in the chain- namely, the Fund, while agrarians are  bound to supply their products to special consumers at the expense of their debts. In such conditions, military units and other recipients of agricultural products from the government funds do not have any choice and accept whatever is supplied to them. Agrarians are  offered a lowered price in order to increase the food coverage of their debts; in addition to that, they are trained not to operate ( or simply  not  to have a chance to get used to) in the market:  market links and institutions  are not emerging, and as a result, the problem is due to reappear next year. Finally, the mechanism of natural payments of debts has become a  major incentive for establishing interregional trade barriers: regional authorities prohibit to export agricultural products from their territories under the pretext  that the agrarians’ debts  must be first of all paid off with supplies  to the regional funds. Such trade barriers, first, lower prices for  the agricultural sector and, secondly, create  a deficit of agricultural products in the regions importing those. The latter phenomenon means  that  the need of an extra- market food distribution is growing, e.g. creation of various government funds, special stock and reserves, etc. The circle is formed, and  the problem becomes a permanent one. Instead of   struggling against initial reasons of  food shortages- budgetary debts to special consumers, trade barriers between regions, the government treats symptoms- it is becoming itself a distributor of  food and replaces market structures.

The aforementioned mechanism has not been activated in October only thanks to an absence of  Sberbank’s credits. That is why  in December the government  adopts  its Resolution regarding creation of the operative reserve in 1998- 1999, in addition to that one  stated in the government Resolution in October. It is intended to create a  reserve including 1,200 t. of food grain, 130 thous. t. of meat and meat products, 860 thous. t. of milk and dairy products, 22 thous. t. of vegetable oil, and 35 thous. t. of food fish. These quantities make up approximately between 10  and 25%   of the volume state procurements to the government’s funds during recent years. The Resolution does not specify how that reserve should correlate to the federal fund of agro- food products, but it is most likely that the latter will be formed in a regular way. In addition to that, the government will have at its disposal the Western countries’ humanitarian aid totaled  a. 6-7 mln. t. of grain, 300- 400 thous. t. of meat. These amounts should be supplemented with food supplies  being a form of paying debts by Gasprom consumers (  the respective agreements have been signed with Ukraine, Hungary, Moldova, and Belarus), and those products will be distributed in a centralized way. In all, say, with regard to grain, it  would make up about a half volume of grain to be supplied to the market. In other words, the government once again will begin to distribute a major part of agro- food products.

At the same time,  statements made by heads of agro-industrial complex ( AIC) sound ridiculous: they declare that products accumulated in such a way would be forwarded to either special consumers ( e.g. allegedly not to the market),  or, should the products be sold, the price will be “ exclusively a market one”. Obviously, such a high share of the state’s participation in  the distribution  of agro- food products will result in sharp distortions of the situation in the respective market, given that it is agricultural sector which will suffer at most.

The government also arranges a Resolution regarding price regulation in the agro- industrial complex. Behind such rather a harmless name one can find out a regular attempt  to re-establish so called price parity between agriculture and its suppliers/ consumers at the pre- reform level.  More than once we have had to  address this vicious idea. That is, the current parity of prices ( since 1995, the costs for resources for  agriculture,  purchase and wholesale prices have grown at approximately the same rate) meets the respective correlations worldwide, e.g. that may be interpreted as a an equilibrium correlation. Any deviation from the equilibrium requires certain efforts ( and financial costs ), and it will be unstable. It means that had one managed to get prices back to  the 1990 level, some time later a sharp  change in the pace of price dynamics would have occurred and  price scissors would have opened once again. It is most unlikely that the national agriculture would survive through another disparity shock.

Under current circumstances, the major comfort is  that the government’s financial  potential will unlikely to allow any of the aforementioned steps to be accomplished.

On the background of  a strengthening of the government’s regulating influence on the AIC,  the fact that the State Duma  once again declined a regular Land Code draft is a very good luck. The document passing through the Federal Assembly in December proves the thesis of ours  that the debates around the land  issue  have a clear political background. The communists’ refusal to support the bill ( only 23 communist deputies of 139 attended that session voted  in favor of the bill) which prohibits  the agricultural land  turnover means that in the conditions of political revenge it makes no sense to insist on the bill passing through the Duma. During previous five years,  everyone’s  position in the debates on the Land Code had been one of  his political identifications.

As to  regions, their local land acts which legalize the land turnover are generally sort of advertising- a way to attract foreign investors to the region. In reality, the land turnover in the agrarian sphere is constrained rather by an absence of  growth in agrarian output than a lack of the respective legislation. With the agrarian output declining steadily, the demand for land even in such  favorable regions as Saratov Oblast is almost zero. Thus, at the last Saratov auction ( held in Moscow, by the way), hectare of agricultural land was sold at  a price of 3 USD.

In such conditions, the longer the Land Code is discussed in the Federal Assembly, the more  probable is that it would be adopted in a form adequate to the market economy- the economic life  will simply require that.

E. Serova

Foreign trade

Deteriorating of   state of affairs in the international trade for the Russian exporters, ongoing decline in the Russian economy, amorphous domestic demand, and exchange and financial crisis have  battered the RF foreign trade. Between January- October 1998 Russia’s  foreign trade turnover with non- CIS states reduced by 10.7% when compared with its respective period of the prior year and made up USD 87,7 bln., including exports- USD 47.4 bln. ( reduction at 15.5%), imports- USD 40.3 bln.  ( reduction at 4.3%).

Chart 1
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Between January- October 1998, international prices for major items of the Russian exports  have been  at 20% lower compared to the same period of 1997. It was exporters of energy resousrces who suffered at most: an average price for Brent oil dropped by 31.6%, major  petroleum derivatives- at 25.9%, natural gas- 14.5%. The prices  for the Russian oil ( Urals) were sliding at a higher rate. In June the price for the Russian oil reached its bottom mark  of USD 9.3 per barrel,    recovered to USD 14.8 and dropped to USD 10 ( for reference: In August 1997 the price was  USD 15.8 per barrel).

Between January- October 1998, the international prices for main kinds of non- ferrous metals also have been lower the price level observed during the respective period of 1997:  the average price for copper dropped by 29% and made up USD 1, 69 thous./t., nickel- 4,15 thous./t.  (  down at 33% ), aluminum- 1,37 thous./t. ( down at 15%).

To the factors  constraining the dynamics of ferrous metals exports one may attribute the Russian exporters’ partial  loosing of their international sales markets and antidumping procedures applied by a number of countries, which are aimed at limiting of importation of the Russian ferrous metals. Currently 63 limitations are set against the Russian forms, of which 45 are antidumping procedures.

In October 1998 the US International Trade Commission made a decision regarding an antidumping  trials against the Russian hot- rolled steel. The Commission has a proposal from US firms  to  set antidumping  duties on the Russian items amounted to 107- 109%. It would be possible to  hold the US market in the event the antidumping investigation is ceased and if Russia enters an agreement  on a voluntary quantitative limitation of  its steel products supplies and respective prices.

The government of Venezuela set up temporary antidumping duties on imports of the hot- rolled thin plates from Russia ( 64,28%), Kazakstan ( 72,47%), and Ukraine ( 80.5%).

In 1998 the rate of decrease of the physical volume of the Russian exports at 1.3 times exceeded the GDP decline rate. The exports have stopped to be  extensive which was characteristic of the ‘90s. In 1993, the exports’ physical volume grew by 20%, 1994- 11%, 1995- 4%, 1996- 1%, while in 1998  for the first time it reduced by 2.8%.

The Russian importers experience bad times, too. The Ruble evaluation has resulted in a sharp reduction in importation of practically all the assortment of goods. Thus, between January- September 1998 compared to the respective period of the prior year the import from  non- CIS states  fell as follows; poultry- by 10.9%, meat preserves- by 40.2%, animal butter- by 49.7%, sunflower oil- by 8.4%, grain- by 57.2%, textile items- by 19.5%, leather shoes- by 79.3%, furniture- by 33.9%.

The unfavorable situation in external market and downfall of average contracting prices for major items of the Russian export of raw materials have deteriorated Russia’s trade conditions (between January- August 1997 the ratio between export and import price dynamics  was 1.1, while between January- August 1998 it slid to 0.95).

The situation in  foreign trade will continue to deteriorate in a short run, especially in the sphere of imports. Given that between January- October 1998 the reduction rate of the trade volume did not exceed 10%,  this  rate may grow as much as twice by January 1999. Without changing the tariff and tax policies, the complicated situation in this country’s foreign trade will deteriorate yet for a long time.  According to some experts’ estimates, the downfall in the Russian foreign trade turnover would made up  18- 20% when compared with 1997.

N. Volovik, N. Leonova

Social insurance system

The first law in the field of social security- the Law on compensation to the workers suffered from accidents  had been adopted in this  country 95 years ago. The Social Insurance Fund  took an opportunity to use this anniversary  to attract general attention to problems and prospects of the national social security system. During last two years, the government more than once addressed possible directions of rationalizing the social guarantees system, including  social insurance system reform.

The financial and economic crisis in August 1998 has intensified the problems of financial provisions for the government social guarantees and  made the discussion on a possibility of revision of those yet more actual.

The essence of the discussed proposals is as follows:


- to  cancel a number of directions of spending the social  insurance funds: financing rehabilitation and  healthcare of employees and their children, youth sports schools, payments for Christmas gifts for children, etc.;

- to reduce the tariffs of employers’  contribution  to the Social Insurance Fund;

- to reduce a number of  benefits payable  at the expense of the Social Insurance Fund’s resources,  and change  their amount and order of entitlement of them;

- to combine the social and compulsory medical insurance systems.

The current  directions of spending the social insurance  funds functionally are non- homogeneous. One group includes expenditures on paying  sickness and maternity benefits, and  obviously those are attributed to the insurance sphere.  In 1997 the share of such benefits in the overall expenditures of the Social Insurance Fund made up 62%.

Another group of expenditures- lumpsum benefits payable at child’s birth, benefit payable until child’s age 1.5, special entitlement for handicapped children’s parents, and funeral compensation. Such benefits are not related to risk insurance, but constitute forms of social aid to the population. In 1997 13% of the overall Fund’s expenditures were spent  on  this group of benefits.

The third group of benefits  includes financing rehabilitation and healthcare. In 1997 the share of this group in the Fund’s overall expenditures made up 20%, and 28% - in 1998  according to the data of the first nine months.

Only 10% of such expenditures are related to the compensation for rehabilitation costs of those who needed rehabilitation  because of their medical condition and those who suffered from  the Chernobyl disaster. The conditions for providing beneficiary costs for employers’ and their children’s  stay at rehabilitation, other healthcare and recreation facilities are not strictly defined. They depend first of all on enterprises’ financial situation, and should an enterprise  have such funds,- from decisions made by local trade union committees.

The functional non- homogeneity of expenditures in the social  insurance system and unclear guarantees in the sphere of rehabilitation, and healthcare services are the system’s weakest points in the conditions in which the government seeks for a way to economize  on social expenditures.

The Fund’s personnel  try to ground  the necessity of keeping  the  rehabilitation expenditures at the same level by stating that such expenditures result in a 2-3 times reduction of sickness indicators of those who took a rehabilitation course at the respective facilities. Such reasons, however, are insufficient in principle. In such a situation, only  an evaluation of an amount of possible saving on paying  temporary leave costs and expenditures on medical treatment to those who took courses in rehabilitation  facilities correlated  to the costs of such courses. Such calculations have not yet been done, perhaps, not only because of methodological difficulties in getting correct estimates.

A serious argument against keeping expenditures for the aforementioned purposes in the Social Insurance Fund’s budget is  a differentiation of   possibilities for insured to enjoy  benefits  provided by the social insurance system. According to calculations made on the base of sampling examination of households’ budgets held by Goskomstat in 1997, 80% of subsidies received by employees at enterprises, organizations and institutions for  rehabilitation treatment and resort, were allocated to the 20% of households with the highest income.

The tax initiatives of the RF government submitted to the Duma in December 1998 read that the  tariff of contribution to the Social Insurance Fund  should be reduced from 5.4% to 3.8% of the salaries and wages fund. In this event the amount of contributions to social insurance  would fall from 1.1% to 0.8% of GDP. That would hardly exceed the volume of  expenditures necessary to pay temporary leave benefits. Hence, an exclusion of expenditures on rehabilitation needs from the Social Insurance Fund’s budget will become an imperative requirement.

At the same time the need to revise the  sickness benefits system is becoming  increasingly urgent. Some liberal economists propose to cancel paying sickness benefits at the expense of  funds collected from employers as   their compulsory contribution and to direct such contributions  to finance the compulsory medical insurance program instead. At the same time the payment of such   sickness benefits will be  fully laid upon employers.

Such a decision, however, has more defects than advantages. It would allow to  counterbalance the CMI program and its financial provisions: the contribution tariff of  7% will suffice to cover expenditures on providing medical assistance to the able- bodied population, given that serious changes are introduced  in the structure of such assistance and the costs for CMI program are reduced by 24%, respectively. Such structural shifts, however,  in their turn, require  investments and- most important-time. Therefore, it will not be possible to eliminate the current population’s co-payments which cover over one- fourth of the overall expenditures on medical assistance.  The proposed decision will not eliminate  the current practice of paid medical assistance, but it will yet deteriorate  the lower- income households’ financial state, primarily  that of employed in the budgetary sphere.

S. Shishkin
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Figure 1. Rate of  growth of the real tax arrears to the federal budget (in % to the preceding month)
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		Monthly rate of overall tax arrears(%)				0.26%		2.72%		19.19%		2.43%		-1.04%		1.07%		5.46%		9.09%		5.51%		0.80%		-11.92%		8.26%		1.42%		-5.33%		-3.55%		-0.72%		-3.00%		12.88%		8.17%		5.79%		7.16%		6.23%		-6.75%		6.42%		-4.81%		1.49%		8.94%		6.73%		0.33%		5.49%		0.51%		-25.39%		0.20%		1.75%
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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)



Налоговые поступления
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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)



Лист2

				Январь		Февраль		Март		Апрель		Май		Июнь		Июль		Август		Сентябрь		Октябрь		Ноябрь		Декабрь		Jan-98		Февраль		Март		Апрель		Май		Июнь		Июль		Август		Сентябрь		Октябрь

				12263.758		10901.009		12647.703		12953.9		10459.5		11400.7		12485.5		11254.9		9412.7		13950.3		17917.8

				186.0		182.0		198.0		205.0		206.0		207.0		214.0		226.0		257.0		265.0		280.0

				12263.8		23164.8		35812.5		48766.4		59225.9		70626.6		83112.1		94367.0		103779.7		117730.0		135647.8

				186.0		368.0		566.0		771.0		977.0		1184.0		1398.0		1624.0		1881.0		2146.0		2426.0

				6.6		6.3		6.3		6.3		6.1		6.0		5.9		5.8		5.5		5.5		5.6

														86851.578		99629.06		110505.737

														16225.0		16517.0		16138.8
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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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Public deficit

Total revenue

Total expenditure and lending minus repayments

% GDP

Figure 1. Revenue, expenditure and deficit of consolidated budget.



Задолженность
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		Февраль		Февраль		Февраль
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НДС

Налог на прибыль (на правой оси)

Налоговые поступления

56836.9299379185

10297.73033206
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85843.7352409035

61631.6807572072

12972.2725825407

91617.1339674835

64053.6399862789

13054.1446309747

91921.7085403898

68321.9765084324

13016.0434217329

96968.7065387111

68233.0656940021

14158.6007544973

97463.4751923994

51347.1389549245

9974.8566137456

72713.7025962511

52035.0994635147

9141.5393314467

72862.5754387337

52805.8324446051

9937.3183531842

74136.2474193557



Диаграмма2
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НДС

Налог на прибыль

Налоговые поступления

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



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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Налоги

				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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Промышленность

Сельское хозяйство

Транспорт

Связь

Строительство

Торговля

ЖКХ

Финансы, кредит, страхование, пенсионное обеспечение

Другие



Лист11

				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



&A

Стр. &P



Лист15

		



&A

Стр. &P



Лист16

		



&A

Стр. &P



		



&A

Стр. &P



		



&A

Стр. &P



		



&A

Стр. &P



		



&A

Стр. &P



		



&A

Стр. &P



		



&A

Стр. &P




_976312155

