Is Dutch Disease Responsible for Russia's energy dependent industrial structure?

One of the main issues on the Russian development agenda is an acceleration of economic growth and creation of infrastructure that will ensure the sustainability of this growth. Current economic progress while being very impressive over last 4 years nevertheless provides certain reasons to worry about its endurance. Too many evidences indicate that the forces behind today success are generated by favorable external situation rather than internally evolved economic mechanisms. High oil prices over last years are considered to be the major source of Russian current GDP growth. Russia holds the world’s largest natural gas reserves, the second largest coal reserves and the eighth largest oil reserves. Russia is also the world’s largest exporter of natural gas, the second largest oil exporter and the third largest energy consumer (EIA Country Analysis Brief (2004)). However these sources of income  are quite volatile and unpredictable and hardly can be regarded as a reasonable base for prolonged economic growth. Moreover as indicated by a number of studies to some extent it could be regarded as an obstacle to development. Therefore the question that we want to address in this chapter is what danger for country’s sustainable development is imposed by the facts that Russia is rich in natural resources and at current stage of development its economic structure is screwed toward resource intensive industries. Russian economy  is not unique in this respect. Almost all resource rich countries face the same problem – how to diversify industrial production and export to become less dependent on resources. The broad economic literature tries to answer this problem.

Natural Resources: a blessing or a curse?

The general question that the literature tries to address with respect to natural resource abundance is whether natural resources are a blessing or a curse. On the first glance it seems strange that the fact that a country is granted by the fortune with a free endowment of valuable resource could be regarded as the reason for misfortune. However, as it often happens in economic system so many indirect negative effects can accompany the direct positive effect of additional wealth that the overall consequences of the natural resource presence in the economy can be evaluated as unfavorable from the perspective of country’s development.

Modern economic literature does not provide the definite answer to the above question. There are still a lot of theories and examples in favor of both outcomes. A number of researches, both theoretical and empirical, deal with the investigation of the country’s natural resource endowments and the corresponding economic growth. While there is no uniform overall understanding of this relation we can distinguish several important mechanisms that can transmit the negative effect of natural resource abundance on country economic development. In this chapter we will mainly focus on the next two issues

· The overvaluation of the currency and the “Dutch disease” effect

· Political economy: non-productive activity of economic agents induced by the huge rents associated with natural resource endowments leads to low institutional quality of the government in such economies, which in turn slows down development

“The Dutch Disease” effect

Today in Russia we can quite often find the term “Dutch Disease” in newspapers and economic literature. However in many cases this term is used incorrectly being referred  to a slightly different problem than was originally implied by this term. The original notion of “Dutch Disease” refers to the negative effect of natural resource discovery on the development of other tradable goods sectors within the economy. The same phenomenon may occur when the prices of resources that the country sells on the world market exogenously increases. In both cases the country’s external balance will be characterized by terms of trade increase. But often this term is used to describe the possible negative effect of natural resources on the long-term country’s development without referring to particular episodes of exogenous increase in the terms of trade. While this two issues are closely related we need however to distinguish among them since the propagation mechanisms behind them could be quite different and the corresponding policy tools used to correct the problem would differ too.

First of all we will look at the theoretical description of “Dutch Disease” effect. Let us consider a perfectly competitive neoclassical economy with fixed factor endowments that consists of three production sectors. The first sector – Oil – produces oil for export, the second sector – Tradable – produces the other tradable (exportable and importable) goods, and the third sector, Non-tradable, represents the sector which produces goods consumed exclusively domestically. Given exogenous world prices two first sectors produce certain quantities of goods and the differences between output and demand at these prices either are exported or imported. The Non-tradable sector differs in this respect: the price of its output is endogenously determined by the balance condition on domestic market: domestic output should be equal to domestic demand.

In order to specify the technologies in three sectors let us assume the specific factor model. Namely, we assume that the goods in each sector are produced by the capital, which is specific to the particular sector, and therefore, cannot move to the others, and the labor, which can freely move among all sectors. Free labor mobility ensures us that a wage payment is equalized in all sectors of the economy. The endowments of three specific capitals and total labor are exogenously given and fixed.

Suppose that oil price in the world market increases. The immediate effect will be the increase in the income of all factors employed in Oil sector. This, in turn, will have two important consequences.

Spending effect. Some part of income increase will be spent on goods, produced in Non-tradable sector. It can be done directly by Oil sector factor owners or by government through increase in tax collections from Oil sector. In any case it will imply the increase in the demand for non-tradables and the corresponding increase in the price of output in the Non-tradable sector. And what is relevant for our story is the increase in the relative price of Non-tradable sector output relative to Tradable sector output, since the price of Tradable sector output is fixed exogenously. Since the ratio of 
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 approximate the real exchange rate we can expect the real appreciation of domestic currency and the corresponding movement of mobile resource, labor, from Tradable sector to Non-tradable.

Resource reallocation effect. The exogenous price increase in Oil sector will increase the marginal value product of both factors in this sector. At the initial level of wage rate it implies the increase in labor demand in this sector, which turns in the inflow of labor in this sector from the others.

Both effects contribute in the decline of output in the Tradable sector while the effect on the output in Non-tradable sector is ambiguous: the spending effect tends to increase it while the resource reallocation effect moves it in an opposite direction.

The resulting contraction of output in Tradable sector because of increase in the price of Oil sector output is usually referred as “Dutch Disease” effect.

How robust is this result to the model assumptions? Let us change a little bit the assumptions with respect to factor mobility. 

First of all, assume that the oil sector employs exclusively immobile factors, that is, all the factors that are used in oil-sector are useless in the rest of the economy. This extreme case is referred to as “enclave” Oil sector, implying that there is no interaction between domestic factor markets and Oil sector. In this case the resource reallocation effect will be absent and due to real appreciation we unambiguously will get the increase in Non-tradable sector output as well as the decline in the output of Tradable in response to Oil price increase.

Therefore, we see that assumptions with respect to factor mobility are crucial to the resulting effects of Oil price increase on the development of the rest of the economy.

Macroeconomic aspects of resource dependence

Whether the macroeconomic consequences of such changes are more predictable?

Assume that the oil price increase is permanent and unexpected. This will raise current and permanent income. Due to income effect this should lead to increase in aggregate consumption in all sectors of the economy, Tradable and Non-tradable. It will imply the increase at least in the production of Non-tradable sector that should be matched by the corresponding increase in investments.

However, the extensive literature on this issue mentions several economic and policy mechanisms that could reduce the incentives to invest: the excess of profit can be captured by labor unions, the ceiling of production in OPEC countries in response for price increase can leaves little reason to invest in Oil sector, increase in income could lead to labor supply decline, etc. Therefore, there is no determined answer to how investment will react to oil price shock.

As real income increases we should expect the increase in savings. For a given level of investment, this will improve current account. However, if price shock turns into investment increase and assuming high import content of capital goods (which is quite a reasonable assumption with respect to developing countries) we could expect a temporary current account worsening due to increase in capital good imports.

Empirical studies of “Dutch disease” effect

Around a half of export earnings of developing countries comes from the export of primary commodities. The price of such commodities on the world market is highly volatile. Therefore, the overall external earnings of these countries are subject to extreme fluctuations. Besides short term changes commodity prices also exhibit long-term systematic movements. For example, the World Bank’s index of non-oil commodity prices shows a trend decline of about 1.5% per annum since 1948, cumulating to a 50% decline over 45 years. The forecast of World Bank for the next ten years is the reversal of the trend and a rise in the price level at the rate around 0.7% per annum. The question that arises is how the long-term changes in the external terms of trade affect the countries’ economic growth and development?

Looking at the experience of oil-exporting countries seems to be very relevant for analyzing this problem. The behavior of oil price on the world market shows the periods of sharp increases and declines. Besides high short-term volatility a longer periods of persistent changes can be singled out. A major rise in the oil price happened between 1973 and 1981 (nominal price increased from $2.7 to $34.3 which using US PPI implies real increase ин 580%), followed by a smaller but substantial decline between 1981 and 1989 (in real terms by 50%). Another important characteristic of these changes is that they were unanticipated.

Cross-country studies

Gelb (1988), Auty (1990) documented many of the development problems of natural resource dependent economies without showing the inverse association between natural resource intensity and economic growth. At the same time in empirical estimation of cross- country data Sala-i-Martin (1997), Doppelhofer et al. (2000) classify natural resources as one of the ten most robust variables negatively affecting countries economic growth.

A number of papers by Sachs and Warner (1995, 1997a,b, 1999a) devoted to the investigation of this problem. A cross-country econometric estimation (79 countries over period 1970-1990) indicates the negative relation between resource abundance and growth after controlling for a number of additional variables. Using natural resource export (which includes export of primary agricultures and basic metals and minerals) as a proxy for natural resource abundance Sachs and Warner estimated the coefficient on this variable which implies that an increase of one standard deviation in these variable was associated with a reduction in annual average growth of 0.39%, which is equivalent to 7% reduction of per capita GDP over 20 years.

Other results of these regressions indicate that resource abundant countries tend to have a larger service sectors and smaller manufacturing sectors than resource-poor countries, that countries that followed open trading policies tended to have higher growth in manufacturing sectors and after controlling for this resource poor countries tend to have faster growth in manufacturing exports.
However, the author stress that their study cannot distinguish among possible channels of the negative influence of resource abundance on the growth: the “Dutch disease” effect, political instability, costs of higher variability of export earnings, etc. They indicate that more analysis is needed for this purpose. This is quite a general remark with respect to growth regressions based on the cross-country data. Sachs and Warner (1999a) argue that cross-country evidence needs to be complemented by time-series evidence to study natural resource booms on economic long term growth because it is still an open question whether the observed negative association between growth and resource abundance is due to the fact that resource rich countries are more likely to experience resource booms or whether other important reasons (such as policy features) associated with resource abundance cause slower country growth.

Time series analysis

Warner (1992) studied the effect of international debt crises of 1982 on the investment decline in 14 developing countries. One of his results indicates that controlling for other shocks, the fall of export prices that happened along with the debt crises could partially explain the fall in investment on these countries. Studying the episode of Mexican investment decline in the beginning of 1980s Warner (1994) shows that the investment decline was due to rise in relative price of imported capital goods which in turn was due to falling world oil prices.

Spatafora and Warner (1995) studied the sample of 18 oil-exporting developing countries (Algeria, Bahrain, Congo, Ecuador, Egypt, Gabon, Indonesia, Iran, Iraq, Kuwait, Mexico, Nigeria, Oman, Saudi Arabia, Syria, Trinidad and Tobago, United Arab Emirates, and Venezuela) over the period from 1965 to 1989. They find strong evidence of the positive effect of the terms of trade shock on domestic investments. Due to lack of data on sectoral disaggregation of investment they find indirect evidence indicating that much of the investment increase occurred in the non tradable sector of the economies. For most of countries in their sample they also find the positive effect of terms of trade shock on consumption and no effect on savings. Their analysis also suggests that government consumption may respond almost twice as strongly as private consumption does. Given the lack of an impact on saving and a strong positive effect on the consumption and investment one should expect the negative effect of terms of trade increase on current account and this hypothesis was supported for all countries in the sample. Strong real exchange rate appreciation was observed for all countries in the sample except one, for which the effect was insignificant. The associated increase in value added in all non-tradable sectors authors interpret as the evidence in favor of spending effects as a key mechanism in the transmission of terms of trade shocks to the rest of the economy.

In order to estimate the “Dutch Disease” effect the authors use agriculture and manufacturing sectors as the closest approximation for Tradable good sectors. However, they were unable to detect any significant contraction in either of these sectors in response to a rise in oil-prices. The suggested explanation of this finding lies in the enclave feature of the oil sector, which does not participate in the domestic factor market. Estimating the overall effect of oil price shocks on the growth of the economy the authors separate the oil sectors from the rest of the economy and have found the positive effect of shocks on non-oil GDP driven mainly by the expansion of non-tradable sectors, which the authors consider to be the consequence of investment increase.

How different is the behavior of developed countries with the respect to oil price fluctuation? 

Hutchison (1994) exploit technique of econometric analysis similar to Spatafora and Warner (1995) to investigate the “Dutch disease” effect in the experience of three developed countries: the Netherlands (1967-1989), Norway (1976-1989) and the United Kingdom (1976-1989). Common to these three countries is the large role of petroleum or natural gas energy sector in their economies. The vast Slochteren natural gas field in Groningen province in the Netherlands was discovered in 1959. The subsequent experience of this country: rapid growth of energy sector along with the contraction in other tradable sectors, give the name for such phenomenon as “Dutch disease”. Decade later oil was discovered in the Norway and British sectors of North Sea. Along with the sharp increase in oil prices in 1970s all these countries change their positions from net importers of energy resources from world market to net exporters. Therefore, according to the theory the evolution of structural development of these countries can be exploited to verify the presence of the “Dutch disease” effect.

The simple analysis of statistical data on these countries indicates the rapid growth of total energy production between 1970 and 1980: (in millions of tons of oil equivalent) from 9.0 to 61.2 in Norway, from 29.7 to 73.0 in the Netherlands and from 101.8 to 197.7 in the UK. Along with this the decline in the share of manufacturing value added was recorded: real manufacturing output was stagnant in Norway since its peak in 1974, in the UK the contraction was so large that production level had not approached the peak of 1973 until the late 1980s, while in the Netherlands manufacturing slowly grows and the volume index of manufacturing growth was around 30% between 1974 and the end of 1980s. Along this time service sector steadily rise in all countries.

However, while these summary statistics support the predictions of “Dutch disease” effect, the formal statistical analysis of time serial data do not indicate any clear long-term tradeoff between development of the energy sector and subsequent developments in manufacturing. According to variance decomposition no more than 12% of manufacturing output variance can be attributed to the developments of energy sectors in these countries. As far as the short-term effects are concerned only for Norway the statistically significant negative effect of the energy boom on the manufacturing growth was determined. It is not surprising given the most significant increase in the growth of oil extraction in this country.

The author explores other reason that could have effect on the stagnation of manufacturing sector over that time such as a temporary cyclical phenomenon associated with contractionary financial policies and world-wide energy price increase. Such views were supported by other researchers: Buiter and Miller (1983) argue that highly restrictive policy of Thatcher government reinforced the fall in aggregate demand and drop in manufacturing output in the UK over that time, Bruno and Sachs (1982b) and Bean (1987) found that oil price shocks transmitted a substantial contractionary influence on manufacturing sector since energy is used as intermediary input in manufacturing production. Indeed, the author finds support to the view that for the UK the factors such as worldwide fluctuation in energy price and monetary conditions systematically and predictably influence manufacturing production rather than North Sea oil.

What is interesting that for the Netherlands, for which the term “Dutch disease” was initially applied, very little systematic and long-term negative effect of gas development on manufacturing output was found. On the contrary, for both the UK and the Netherlands more evidence indicate a positive effect on manufactures from energy boom in the short-run that can be regarded as a support in favor of the spending effect rather than resource reallocation effect in response for energy sector development.

Therefore, time series analysis of the developing and developed countries find a very little support that the national de-industrialization is the inevitable consequence of the energy sector booms.

Looking for “Dutch Disease” in Russia

Within Russian economy the natural resource rich sectors play an important role. However, there are some problems with identifying the correct proportions of GDP structure. According to Goskomstat  data  40% of Russian GDP is production of goods and 60% - production of services, share of oil and gas sector is around 9% of GDP, while export revenues from oil and gas account for 20% of GDP. World Bank report (WB (2004)) argues that Goskomstat estimations are quite distorted by transfer pricing that takes place in vertically integrated producing and trading companies in natural resource dependant sectors. This leads to the underestimation of the share of resource-rich industries and overestimation of service (trading) sector in the production structure of the economy. Using trade margins from statistics of other countries (UK, Canada, Denmark) along with input-output table of Russian economy World Bank reestimates the shares of these industries and finds that the share of oil and gas industries could be as large as 25% of GDP, while trade sector declines from 30 to 10 percent of GDP.

Table 1. Russian GDP 2000 by sector of origin,  basic prices.

Source: WB Russian Economic Memorandum (2004)
	
	Share in published Russian GDP, %
	Adjusted Russian GDP

	
	
	UK margins
	Dutch margins

	
	
	Share in GDP, %
	Change in share, %
	Share in GDP, %
	Change in share, %

	Industry - total
	31.8
	51.6
	19.8
	54.6
	22.8

	Electro energy
	2.8
	2.8
	0.0
	2.8
	0.0

	Oil and gas total
	8.8
	25.2
	16.4
	24.9
	16.1

	Oil extraction
	6.5
	12.9
	6.4
	12.9
	6.4

	Oil processing
	1.2
	5.0
	3.8
	4.7
	3.5

	Gas
	1.1
	7.3
	6.2
	7.3
	6.2

	Coal
	0.5
	1.2
	0.7
	1.0
	0.5

	Ferrous metals
	2.3
	2.4
	0.0
	3.4
	1.1

	Nonferrous metals
	3.3
	3.4
	0.1
	4.4
	1.1

	Chemicals
	1.9
	2.9
	0.9
	3.1
	1.1

	Machinery
	5.1
	5.3
	0.2
	5.2
	0.0

	Trade
	30.8
	11.0
	-19.8
	9.4
	-21.4


The next graph represents the Russia’s 2002 oil balance (EIA Country Analysis Brief (2004)). Blocks are sized to show proportionally where the oil goes as it moves from the well to the end-user. As the chart shows export of crude oil play a very important role with roughly half of crude production being directly exported and the remaining half is refined domestically.

Figure 1 Russia's Oil Balance, 2002. Source: EIA Country Analysis Brief


The oil and gas sectors in Russia account for more than 30% of total government revenues.  Such strong dependence on resource revenues is a common characteristic of resource-rich countries. For comparison,  the petroleum industry is the mainstay for Venezuela's economy accounts for more than three-quarters of total Venezuelan export revenues, about half of total government revenues, and about one-third of GDP, Gabon’s exports (Sub-Saharan Africa's third largest petroleum producer) of crude oil account for around 60% of the government's budget, 80% of total export revenues, and more than 40% of GDP. The extreme case is Saudi Arabia where  oil export revenues make up around 90-95% of total export earnings, 70%-80% of state revenues, and around 40% of the country's GDP (EIA Country Analysis Brief (2004)).

Rautava (2002) uses time-series analysis technique to demonstrate that there is a significant dependence of Russian GDP and government revenues on the world market determined oil price. The author uses quarterly data on Russian GDP, budget revenues, real exchange rate and oil price and shows that a 10% permanent increase in the level of international oil prices would in long run cause the level of real GDP to increase by 2.2% and 3.0% increase in change in federal real revenues. Analyzing short-run consequences of oil price change the author finds that there is no significant effect on real GDP while there is significant effect on budget revenues.

Another indirect evidence on the role of oil prices in Russian development can be inferred from the following graph (Fig. 2). It shows close link between the oil price and the level of fixed investments in Russian economy. Therefore, it is not only the level of GDP that is influenced by oil price but the growth rate of economy that is subject to variation due to oil price fluctuation on the world market. 


[image: image2.wmf]Fig. 2 Investment level and oil price. Source: Yudaeva et al. 
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Most of researchers attribute a high growth rates that Russia achieved over last 4 years to high oil prices (EIA Country Analysis Brief (2004), Rautava (2002), WB Russian Economic memorandumt (2004)). At the same time the 4-fold increase in oil price over last 4 years also cause worry with respect to Dutch Disease effect that can influence the further development of the country: real wages grew three times faster than productivity over 2003-2004. Sosunov and Zamulin (2004) analyzing the main reasons for 50% Russian ruble appreciating over the period 1998-2003 indicate that it can be explained by a combination of the oil price increase and increase in the volume of oil export. Therefore we could expect the Dutch Disease effect to be quite important for current Russian economy.


[image: image3.wmf]Fig. 3  Relative price movement, monthly data, Dec 1997=1

Source: Goskomstat data
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Looking at relative prices is quite useful in this respect (fig. 3) . After the financial crises of 1998 service prices steadily increases relative to industry and food prices. However, to some extent the higher growth of service prices could be explained by their larger drop during the crises. Moreover, since correlation between both measures of relative price and oil price movement is statistically insignificant, it seems unlikely to explain the relatively faster service price increase by oil price increase.

[image: image4.wmf]Fig. 4 Output indexes, monthly data, Jan 1999=1

Source: Goskomstat data
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The data on sectoral output dynamics  (fig. 4) also do not support the existence of “Dutch Disease” effect in modern Russian economy. The lagging growth of services and retail turnover relative to machinery along with described above relative price movement do not fit the overall story behind the “Dutch Disease”.

The possible explanation for such counterfactual results can be that the reallocation of resources do not follow relative price movement. The reason for this could be low factor mobility that is documented in Russia in a number of researches.

Therefore, while the role of resource intensive sectors in Russian economy is substantial we do not observe the “Dutch Disease” effect in Russian economy either because of low factor mobility or insufficient time horizon of available data.

Political economy features of natural resource abundant economies

Because of their endowment nature and specificity of technology associated with their extraction (large fixed costs and small marginal costs) natural resources inevitably generates rents that will, in turn, generates rent-seeking behavior (the voracity effect), diverting resources from productive economic activity. Gylfason (2001) argue that the combination of huge resource rents, bad property right protection, imperfect and underdeveloped markets and judicial system may have very destructive consequences. The reason of many civil wars over the second half of 20th century was the attempt to gain control over natural resources’ induced rents. In less extreme cases the rent-seeking behavior induces corruption in business and government with the corresponding distortions of resource allocation in the economy. Using corruption perception index from Transparency International Gylfason (2001) demonstrates the significant positive bivariate relation between the corruption level and the share of natural capital in total country national wealth for 60 countries in 1994. Of course, this kind of analysis can pretend neither for the causality nor for economic significance but still it provides a basis for future research.

Another consequence of such abundance empathized by Sachs and Warner (1999c) is the possibility that the abundant natural resources and persistent income flow associated with them may lead government to postpone the reforms necessary for improvement of country economic management such as free trade, bureaucratic efficiency and institutional quality or, in other words, abundant natural capital may crowd out social capital (Paldam and Svendsen (2000)). 

Independently on what is the actual manifestation of government institutional weaknesses, either widespread corruption or low government incentive to create wealth through good economic policies all these consequences will inevitably damage countries’ development and growth perspective.

Looking what structural consequences will government institutional weaknesses lead to Auty (2001) develops “the competitive industrialization” and “the staple trap” models in which he compares the development of resource-poor and resource-rich countries with respect to industrialization. He distinguishes between two kinds of state –development and factional. The key characteristic of development state is a sufficient anatomy to pursue a coherent economic policy aiming to raise long-term social welfare. He argues that there are several reasons due to which this type of state is strongly associated with a poor natural resource endowment.

First, intensive pressure on limited natural resource rents creates a low tolerance by the poor majority for rent extraction. It increases the probability that the government will pursue the interests of low-income majority rather than industry-specific interests of particular pressure group. More open trade policy could be also one of the outcomes. Another outcome is the earlier diversification into competitive manufacturing. The reason is not only a fewer opportunity for a primary production but also the inability of a small resource sector or emerging manufacturing sector (with lower share of rent in this sector revenues compare to resource-rich countries) to support slow maturing protected industries or bloated government. Therefore the pressure for diversification into competitive manufacturing will happen at earlier stages of economic development in resource poor countries than in resource rich ones. Second, poor natural resource endowment creates incentives for efficient use of scarce resources and promotes market discipline and investment in more abundant assets, human and social capital.

The lack or delay in emergence of such mechanisms in resource abundant countries has a number of negative consequences. First, competitive industrialization initially occurs in primary sectors, which significantly limits the possibility of product (and export) diversification. Second, sluggish industrialization slows down urbanization with the corresponding dilatory human capital accumulation. At the same time the prolonged phase of infant industry protection also creates a lot of distortions in the economic governance such as corruption, bad market discipline, inefficiency of investments and so on, which all contribute to the evolution of factional government. The author indicates that the economy can be locked in such “staple trap” of increasing dependency on commodities with declining competitiveness as ongoing structural changes shrinks the share of the primary sector in GDP and the protected manufacturing sector fails to mature.

To sum up, the staple trap model predicts slower human and social accumulation in the resource abundant countries as well as worsening of income inequality and economic growth.

A particular manifestation of low institutional development and its role in the country growth can be found in a numerous evidence of resource revenue wastes that accompany resource windfalls in a number of developing countries.  Tornell and Lane (1994) documented a number of stories that can demonstrate the role of institutions in propagation negative effect of  resource abundance. Because of  coffee shock of 1975 Cameroon experienced  a windfall equal to 9% of GDP during 1976-1979 and its current account improved by 0.4%. At the same time Costa Rica and Cote d’Ivoire which enjoyed windfalls of 11% and 20% correspondingly, managed to spend more than entire windfall: their current accounts deteriorated by –1.7% and –5.7% respectively. The authors consider fiscal policy to be responsible for such counterfactual outcome. Namely, they argue that it is government spending rather than private absorption that is the most important mechanism by which terms of trade shock are transmitted to the current account. Given huge resource generated windfall the fiscal authorities are less committed to follow strict rules of budget regulations and less able to stop the demands for greater fiscal resources from strong fiscal claimant. However, in most of cases because of their inefficiency government spendings on investment projects not only lead to current overspendings but also are unable to generate any important economic growth in future. Multiplied by widespread corruption the losses not only balance the volume of windfalls but in many cases even exceed them.

The Nigerian experience is the one that especially cited in this respect (Sala-i-Martin and Subramanian (2003)). Over the period 1978-1980 in nominal terms Nigeria’s exports increased from $12 bln to $28 bln. Then in two years it felt again to the level of $13 bln. The intense competition of regional governments for federal resources during oil boom led to huge losses. For example, one of the outcomes was the duplication of investment projects with large scale steel mills being constructed in two regions. The estimated cost of each plant was $1 bln. It turned out, however, to be $6 bln. altogether. None of the plants has operated at more than 25 percent capacity till now (Tornell and Lane (1994)).

Russian institutional underdevelopment and natural resources

In the process of transition from the central planning to market economy in the past 15 years all structural components of Russian economy  have experienced dramatic transformation. It specifically concerns the institutional structure: both market and governmental institutions have been created from the grounds. Both remain quite fragile and underdeveloped. In these circumstances we could expect that all range of problems that arise due to institutional drawbacks in the natural resource economies could be found in Russian economy especially in the period of high oil prices.

The importance of market institutions is emphasized by the fact that in the presence of competitive good markets most of the rent generated by the resource rich sectors will dissipate which will nullify the related problem: huge rents in the natural resource sectors do not create the incentives for structural reforms and, on contrary, create strong pressure groups fighting to prevent the efficient allocation of these rents. Therefore the widespread liberalization of the energy and fuel industries should be an important measure helping of the dissipation of the rents.

Oil sector in Russian economy seems to be quite competitive. Five largest companies (Yukos, LUKoil, Surgutneftegaz, Tyumen Oil Company and Sibneft) accounted for roughly 70% of the country’s oil production. The other 30% belongs to nearly 150 small-to-medium sized oil producers.  At the same time, the crude oil exports via pipeline fall under the exclusive jurisdiction of Russia’s state-owned pipeline monopoly Transneft, which capacity incapable of meeting oil producer’s export potential. Recently, given huge increase in oil prices Russian oil producers redirected their surplus oil via railroad and river transport to foreign markets. The Russian government is acknowledged the capacity problem and takes some measures to develop new export facilities. However, at issue is not only the direction and scope of country’s export infrastructure development, but also the potential role that private firms and investors may play in these projects at the expense of stat monopoly Transneft. Since a big share of the oil rents is generated in the oil transportation system liberalization of this sector should be one of the important measures in the direction of overcoming resource dependence.

While oil industry was one of the first in the Russian economy that was subject to privatization reforms in gas industries were delayed indefinitely. Gazprom, Russia’s state natural gas monopoly produces nearly 90% of Russia’s natural gas and operates the country’s natural gas pipeline grid. Gazprom is also Russia’s largest earner of foreign currency and the company’s tax payments account for around 25% of federal tax revenues. Because of this the domestic regulation of the company is enormous. Gazprom must supply the natural gas to domestic market at regulated prices despite the profitability. Along with complete non-transparency of the company governance this create an enormous possibility for rent seeking and now is widely recognized as the most severe problem in further restructuring of the economy.

Between these two extremes is the electric industry development that is now in the middle of reformation period. Since Soviet period, Russia's electricity sector has been dominated by Unified Energy Systems (UES), which is 52%-owned by the Russian government. UES controls around 70% of the country's distribution system and oversees Russia's 72 regional electricity companies. Reforms in the industry began in March 2003. According to the reform package, tariff rates on the domestic market could be liberalized by July 1, 2005, and UES should be liquidated beginning in 2006. UES's generation and distribution facilities are expected to be privatized, while the country's transmission grid will remain under state control.

Institutional development of markets other than goods’ is no less important with respect to the discussed problem. Current problems with corporate governance in Russia accompanied by loose rule of law create huge costs associated with investments and prevent a number of investment projects with positive net present values to be carried out. It means that only extremely profitable projects will find financing while less profitable will remain not undertaken since investors know that they may have large costs imposed on them if they appear to be profitable. It seems reasonable to expect that in this case most of financed projects will be in the sectors related to natural resources. Therefore bad corporate governance along with inefficient laws will channel inflow of investment capital mostly toward resource intensive industries. In these circumstances extra efforts of the government to diversify economic structure by any instrument that will do Russian economy more attractive for foreign and domestic investors will not only fail to solve the problem but will aggravate it. 

Similar arguments can be applied to the development of financial market institutions. In a perfectly competitive economy with developed financial markets one could expect that the problem of resource dependence will dissipate by its own: financial markets will tunnel financing not only to short-term highly profitable projects but also to projects with longer maturity. By this more economic diversity will be generated both in terms of cross section and dynamic structures. It is worth to mention that the problems of financial market development, corporate governance and rule of law are closely related one to another because of their very nature – informational asymmetry that lies behind all of them.  No one of the problems could be resolved without solving the others. Therefore reforms and efforts on mitigating all these issues should be well coordinated. 

The further liberalization of fuel and energy sectors, financial market, corporate governance and rule of law is accelerated by the pressure of Russian 's foreign trading partners, who are pressuring the Russian government to synchronize their policies with those in Western Europe and North America, particularly vis-à-vis Russia's aspiration towards the World Trade Organization (WTO).

The role of Russian accession to WTO is also important with the respect of mitigating natural resource dependence problem because of stronger commitment of the government to open trade policies and faster reforms toward more liberalized markets in all economic spheres. This in turn will play an important role in further development of governmental institutions.

The problems with Russian governmental institutions are quite known and widely discussed in the society. The high level of bureaucratization and administrative barriers prevent free mobility of resources in the economy and contribute to the economic inefficiency. The efforts of the government over last three years to mitigate this problem face severe obstacles at the local level. Another side of underdeveloped governmental institutions is the widespread corruption. Both  Transparency International that compiles annual ratings of countries’ “perceived corruption” and the World Bank that  compiles a similar composite rating score Russia toward the bottom. For instance, in the 2001 version of the World Bank’s corruption index, Russia was 142nd out of 160 countries. In Transparency International 2002 corruption perceptions index, Russia came 71st-76th out of 102 along with Cote d’Ivoire, Honduras, India, Tanzania and Zimbabwe. Thus we could expect that the problem of wasting resources may be quite strong in Russian economy. One of the possible way to measure this problem is to look at the structure of the sources of  investment financing in the economy (fig. 5).
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The data indicate that the role of budget financing of the investment projects steadily declines in Russia over last 6 years while the role of other external sources constantly increases and provide some support for the hope that Russia will avoid the inefficient spending of resources on publicly financed investment projects.

To summing up we need to emphasize that while the problems of institutional underdevelopments imposes a persistent danger for Russian economy in a number of respects the natural resource abundance make these problems even more severe. At the same time without fundamental institutional reforms to achieve better governance, the rule of law and financial sector progress the economic diversification problems could not be solved.

Policy conclusions

What policy recommendations could we infer from this discussion? Are there opportunities for the government of the resource rich country to ensure that the access to natural resources is a blessing rather than a curse? While there is no direct and fully encouraging answers there are a number of useful recommendations based on both theoretical analysis and empirical data.

The overall performance of developing countries over last 25 years shows enormous progress in diversifying their exports from resource dependence. Martin (2004) provides data on the patterns of merchandise exports from developing countries demonstrating that while in the late 1970’s agricultural and mineral commodities accounted for about 75% of exports from developing countries, by the late 1990s this share had fallen to less than 20%. Among reasons that could be responsible for these changes the author emphasizes the substantial decline in the extent of protectionism in developing countries since the early 1980s and essential improvement of market and physical infrastructure. He concludes that the acceleration of physical and human capitals accumulations, more openness of the country to trade, stimulation of technological changes in all sectors but particularly in the manufacturing and service sectors that are likely to lie on the evolution of the country’s comparative advantage, reforms aimed at reduction in transport and communication costs should be the major tasks of the government of natural resource abundant country. The key role of the government in these circumstances is emphasized by the fact that many important market and legal institutions are very week and sometimes missed in developing countries. 

The importance of “good” government policies should be stressed in a number of respects. Gylfason (2001) argues that it is not the existence of natural resources that seem to be the problem but the failure of the governments to prevent the dangers that accompany the gift of nature. Good policies can turn abundant resources in higher wealth and prosperity for current and future generations. The Norway example could be used as a guide as the countries are looking for right instruments. By law Norway’s oil wealth is a common-property resource and the government takes in about 80% of oil rent through taxes and fees. Then the government invests oil money in foreign securities in order to distribute oil revenues fairly between current and future generations while preserving today economy from overheating. Among the major government concerns are education and the proportion of each cohort attending colleges and universities increased from 26% in 1980 to 62% in 1997. An overall wealthy history of Scandinavian economies is a combination of education promotion and successful attraction of capital-intensive industries (Leamer et al. (1999)).

On contrary, the government policies with respect to savings and spending in a number of developing countries raise a lot of concerns. Farzin (1999) examines the optimal saving policy for a small exhaustible resource-exporting economy and compares it with the actual saving rates of 14 oil- and other mineral-exporting economies. His results indicate that these countries substantially under saves. This, first of all, prevents future generations from enjoying mineral rents and what is more important does not allow current generations to get easier access to modern education because of private and public under investment in human capital development. While in the world 64% of kids have access to secondary education this figure is 57% for OPEC countries. The world as a whole spends around 5% of the GNP on education while OPEC countries less than 4% (figures for 1997 from Gylfason (2001)). 

One of the declared priorities of the Russian government is the decoupling of economic growth from commodity export. What instruments can be used for such purpose? Eismont (2000) argues that one of the instruments is the tax reform that will put more tax burden on natural resource sector while providing more incentive for investments in the other manufacturing sectors.  Actually this argument was quite important some time ago: at the end of 90-s the overall tax burden on natural resource sectors were incredibly low, sometimes 30% lower than the rest of the economy (table 2)

Table 2 Tax burden  ( % of Value Added)
	
	1999
	2000
	2001
	2002
	2003

	Oil sector
	22.8%
	33.3%
	46.9%
	42.6%
	41.3%

	Gas sector
	29.7%
	36.7%
	47.5%
	39.0%
	32.9%

	Rest of the economy
	32.8%
	33.7%
	31.7%
	32.3%
	31.6%

	Source: Gurvich and Vasiljeva ( 2004)


Tax reforms over the beginning of 2000-s improve the situation and now the tax burden on oil sector is 30% higher than on the rest of the economy (this figures are estimated taking into the account the extent of transfer pricing in the economy). Situation in the gas sector also changes however at much lower degree which reflects the overall slower path of reforms in this sector. It is hard to give precise estimations on whether the current tax receipts from oil and gas sectors are sufficient and allow to extract enough rent. An overall impression of economists in Russia is that there is still a room for increasing taxation as compared, for example, with Norway (Margolin and Semenov (2004)). However, we need to remember that  the widespread practice of transfer pricing in Russian economy leads to shift of significant part of value added from natural resource rich industries to services therefore raising doubts in the ability of fiscal system to be used as an instrument for the declared goal. Moreover, further increase in taxation of resource rich sectors without overall improvement in tax administration, simplification and transparency of tax system could lead to opposite results: instead of rent extraction increase from resource sectors we could get further accumulation of structural disproportions and distortions.
One of the possibilities to diminish the negative consequences of the Dutch Disease effect is to mollify the spending effect due to the extra foreign currency revenues. Since the government is the active consumer in the economy and it gets a big share in the extra revenues through taxation the freezing of some of these extra revenues could be quite a ‘good’ policy to mitigate the spending effect across the economy. In 2001 the government reached a decision to create a stabilization fund committing itself not to spend surplus revenue in 2001 and planning a surplus of 1.6 percent of GDP in the budget for 2002. Due to the strong dependence of the federal budget on oil and gas prices the stabilization fund could play an important role in lessening the pressure of excess revenues on the exchange rate and real wages. Similar funds have been created in a number of other countries that face fiscal risks due to commodity price fluctuation. Still the question of a relative size and a managing regime of this fund involve a careful consideration and given a bad demographic situation in the country, pressure over poverty decline and other social targets it seems that the government commitment over the fund could be seriously shacked.

The intelligent managment of the stabilization fund will play an important role in the diminishing influence of the fluctuation of export earnings of the economy and federal budget revenues, therefore allowing country’s consumption smoothing. However at the beginning of 2004 we have already observed that the tension of interest groups regarding the access to stabilization fund resources increased substantially and the government is already eased to allow some portion of money from the fund to be spend on consumption purposes. This undermines the idea of stabilization fund as a measure to smooth consumption and decrease revenue fluctuations. This means that the legal basis of stabilization fund management need to be carefully revised to allow the fund to serve its main purposes.

As we mentioned above we do not observe now that Russia spends current windfall for a waste. However there are some worrying sighs that can change this tendency. The creation of Government Committee on National Competitiveness seems to impose some danger in this respect. If this committee will not only serve as advisory body but also will be allowed to distribute budget  money it will worsen the situation considerably. There are a lot of evidence that not only in developing countries but in the developed as well the economic efficiency of state investment projects is much lower than the private ones. It diminishes The state can not be allowed to be a sole judge in identifying the sources of ‘national competitiveness’.

One of the measures to prevent excessive government involvement in inefficient spending of resources revenues should be increased transparency and accountability in the management of these revenues. For this the overall reform of governmental institutions is required. Administrative and tax reform that will provide the clear and reasonable responsibilities and revenue sources  for each level of the government will considerably decline the extra costs due to corruption, economically unjustifiable resource movements across the economy, etc., and will serve the increased economic efficiency.

Summing up, we can conclude that while we do not observe any significant evidence in favor of “Dutch Disease” effect spreading across Russian economy the danger of resource dependence negative effect on Russian economic development still remains because of underdeveloped market and governmental institutions. Without the complex reforms with respect to improvements in corporate governance, rule of law, financial system, government transparency and accountability the goal of increased diversification of economic structure could not be achieved.
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Sheet1

																Index of industrial production, SA

				Industrial Production, SA (RET)		Real ER		Gross international reserves (including gold, end of period)		Oil price (Urals), $/bar						1997=100								Gross fixed investment index, SA

		01.1995		100.6						16.7				96.9		197.15								127.0

		02		103.1						16.8				96.6		197.22		1.0003350767						158.0

		03		101.8						16.9				99.1		203.59		1.0322740999						121.9

		04		95.5						18.4				97.0		192.44		0.9452483036						119.2

		05		105.8						17.9				90.6		206.06		1.0707560937						130.7

		06		106.0						16.9				79.3		213.07		1.034022862						127.2

		07		99.6						14.9				72.3		197.98		0.9292170103						128.1

		08		106.4						15.4				67.7		224.69		1.1348767613						121.8

		09		103.3						16.3				65.6		206.29		0.918103788						127.2

		10		101.7						15.5				63.4		216.66		1.0502889624						123.1

		11		103.3						16.4				61.3		216.96		1.001365039						130.1

		12		98.6						17.7		104.41		60.5		200.27		0.9230725454						127.9

		01.1996		96.6		102.2		14.7		18.1		102.2		59.2		189.03		0.9438692638		95.7				128.3

		02		101.2		101.5		15.6		17.9		101.21		58.6		188.83		0.9989877871		90.3282885494				117.6

		03		101.3		103.0		19.3		19.9		100.32		58.1		193.17		1.0229833435		90.2368570886				113.5

		04		99.5		104.2		17.2		20.4		99.88		57.8		179.88		0.9311951594		92.3108017717				110.6

		05		99.5		103.6		15.1		18.5		100.21		58.0		193.65		1.0765077276		85.9593717734				100.0

		06		96.7		102.6		15.9		17.2		100.51		58.2		195.79		1.0111001139		92.535927974				95.7

		07		93.9		99.8		15.7		18.5		101.88		59.0		184.50		0.9423031264		93.5630873103				98.2

		08		96.3		96.0		15.5		19.8		105.04		60.8		198.93		1.0782223775		88.1647896838				94.3

		09		97.0		96.1		15.1		21.7		106.51		61.7		194.40		0.9772077731		95.0612491469				100.5

		10		99.0		96.3		14.3		23.5		107.01		62.0		193.30		0.9943438769		92.8945915851				99.3

		11		98.1		97.4		15.5		21.9		106.38		61.6		192.28		0.9947464347		92.369168337				103.2

		12		97.4		98.2		15.3		23.4				61.4		170.82		0.8883721282		91.8839008798				102.0

		01.1997		94.6		99.8		14.0		22.5				60.8		161.82		0.9473568127		81.6270965737				105.6

		02		100.5		101.6		15.2		20.0				60.0		167.39		1.03437241		77.329986042				99.5

		03		99.2		102.6		16.5		18.1				60.3		170.90		1.0209902896		79.9880040305				102.7

		04		98.4		104.1		18.2		16.3				60.3		159.27		0.9319317988		81.6669753957				103.0

		05		99.6		103.9		20.0		17.9				59.9		165.93		1.0418563136		76.1080512831				93.0

		06		96.5		106.0		24.5		16.3				59.5		168.50		1.0154478443		79.2936537484				93.7

		07		96.8		108.9		24.5		17.8				59.1		145.99		0.8664265462		80.5185697691				96.8

		08		101.7		107.1		23.9		17.9				59.6		145.96								93.3

		09		100.8		105.3		23.1		17.7				60.1		147.30								102.1

		10		103.2		103.5		22.9		19.2				60.6		146.91								100.2

		11		105.8		104.6		16.8		18.9				60.5		147.39								103.3

		12		102.8		105.2		17.8		17.1				60.4		137.79								106.5

		01.1998		99.1		107.5		15.4		14.5				60.1		129.40								99.3

		02		101.9		107.6		15.0		13.1				60.0		138.98								93.6

		03		100.3		108.5		16.9		12.2				60.2		145.28								93.4

		04		99.6		106.6		16.0		12.4				60.3		137.19								93.9

		05		96.6		106.9		14.6		13.1				60.4		142.92								86.9

		06		92.5		106.2		16.2		10.1				60.8		143.35								86.4

		07		88.3		105.5		18.4		11.1				61.2		128.71								90.3

		08		90.1		95.7		12.5		11.5				64.8		131.65								87.3

		09		85.9		66.7		12.7		12.9				99.6		129.83								82.4

		10		92.7		63.8		13.6		11.5				104.9		127.93								80.8

		11		94.4		63.7		12.8		10.3				102.7		128.28								83.0

		12		96.1		60.2		12.2		9.3				112.7		118.65								78.7

		01.1999		98.8		59.9		11.6		10.8				115.9		102.19								93.6

		02		99.4		61.7		11.4		9.2				113.7		108.35								89.8

		03		99.8		62.9		10.8		11.8				113.9		108.44								90.9

		04		100.8		62.7		11.2		14.2				117.0		102.96								91.0

		05		103.0		62.7		11.9		14.0				113.2		105.67								88.1

		06		101.4		65.0		12.2		14.7				111.0		106.86								90.9

		07		101.7		67.7		11.9		18.5				107.9		98.27								94.3

		08		103.5		66.9		11.2		19.8				108.8		107.27								91.0

		09		103.8		66.0		11.2		21.7				110.7		104.22								93.7

		10		104.5		67.2		11.8		21.2				110.9		105.01								94.9

		11		105.6		67.8		11.5		24.1				112.8		110.34								95.1

		12		107.4		68.0		12.5		25.6						107.72								98.7

		01.2000		109.6		65.9		12.9		25.0						100.57		1.1098241035						101.2

		02		109.0		66.3		13.7		27.3						103.05								104.4

		03		109.7		66.7		15.5		26.2						101.76								105.3

		04		110.1		68.3		17.1		21.0						95.47								106.1

		05		110.7		69.2		19.6		26.2						105.75								107.8

		06		111.6		70.0		21.0		27.7						105.97								109.2

		07		112.2		72.4		23.3		25.0						99.60								110.4

		08		112.7		74.2		23.7		27.4						106.38								111.6

		09		113.4		75.4		25.0		30.5						103.25								112.2

		10		113.8		76.2		25.9		28.9						101.75								112.3

		11		114.0		78.1		27.7		31.4						103.31								112.9

		12		113.7		75.9		28.0		23.9						98.61								112.1

		01.2001		111.8		77.0		29.6		24.7						96.57								110.5

		02		114.3		77.7		28.3		25.1														110.9

		03		115.4		80.2		29.7		21.8														110.6

		04		112.4		80.3		31.7		23.7
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				Всего				В том числе на

				к преды-дущему		к декабрю преды-		продовольственные товары				непродовольственные товары				платные услуги

																населению

				периоду		дущего года		к преды- дущему периоду		к декабрю преды-дущего   года		к преды- дущему периоду		к декабрю преды-дущего   года		к преды- дущему периоду		к декабрю преды-дущего   года

		2001г.

		Январь		102,8		102,8		103,1		103,1		101,4		101,4		104,6		104,6

		Февраль		102,3		105,1		102,3		105,4		101,3		102,7		104,3		109,1

		Март		101,9		107,1		101,8		107,3		101,3		104,0		103,4		112,9

		I квартал		107,1		107,1		107,3		107,3		104,0		104,0		112,9		112,9

		Апрель		101,8		109,0		102,0		109,4		100,9		104,9		102,8		116,0

		Май		101,8		110,9		102,3		111,9		100,9		105,8		101,8		118,1

		Июнь		101,6		112,7		101,9		114,1		100,6		106,4		102,5		121,1

		II квартал		105,3		112,7		106,3		114,1		102,4		106,4		107,3		121,1

		Июль		100,5		113,2		99,7		113,8		100,5		107,0		102,9		124,6

		Август		100,0		113,2		99,0		112,6		100,8		107,9		102,3		127,4

		Сентябрь		100,6		113,9		99,8		112,3		101,2		109,1		102,6		130,6

		III квартал		101,1		113,9		98,5		112,3		102,5		109,1		107,9		130,6

		Октябрь		101,1		115,2		100,7		113,1		101,3		110,5		101,9		133,1

		Ноябрь		101,4		116,7		101,5		114,8		101,1		111,7		101,5		135,1

		Декабрь		101,6		118,6		102,0		117,1		100,9		112,7		101,4		136,9

		IV квартал		104,1		118,6		104,3		117,1		103,3		112,7		104,8		136,9

		2002г.

		Январь		103,1		103,1		102,8		102,8		101,2		101,2		107,5		107,5

		Февраль		101,2		104,3		100,9		103,7		100,8		102,0		102,7		110,4

		Март		101,1		105,4		100,5		104,2		100,7		102,7		103,7		114,5

		I квартал		105,4		105,4		104,2		104,2		102,7		102,7		114,5		114,5

		Апрель		101,2		106,6		101,0		105,2		100,8		103,5		102,4		117,3

		Май		101,7		108,4		102,2		107,5		101,2		104,7		101,0		118,4

		Июнь		100,5		109,0		99,8		107,3		101,1		105,9		101,6		120,3

		II квартал		103,4		109,0		103,0		107,3		103,1		105,9		105,1		120,3

		Июль		100,7		109,8		100,4		107,8		100,6		106,5		101,8		122,5

		Август		100,1		109,9		98,9		106,6		100,7		107,2		102,5		125,6

		Сентябрь		100,4		110,3		99,3		105,8		100,9		108,2		102,8		129,0

		III квартал		101,2		110,3		98,6		105,8		102,1		108,2		107,3		129,0

		Октябрь		101,1		111,5		100,6		106,5		100,9		109,2		102,5		132,3

		Ноябрь		101,6		113,3		102,0		108,6		100,9		110,1		101,9		134,7

		Декабрь		101,5		115,1		102,2		111,0		100,7		110,9		101,1		136,2

		IV квартал		104,3		115,1		104,9		111,0		102,5		110,9		105,5		136,2





Price indexes

		35765		35765		35765

		35796.2001041667		35796.2001041667		35796.2001041667

		35827		35827		35827

		35855		35855		35855

		35886		35886		35886

		35916		35916		35916

		35947		35947		35947

		35977		35977		35977

		36008		36008		36008

		36039		36039		36039

		36069		36069		36069

		36100		36100		36100

		36130		36130		36130

		36161		36161		36161

		36192		36192		36192

		36220		36220		36220

		36251		36251		36251

		36281		36281		36281

		36312		36312		36312

		36342		36342		36342

		36373		36373		36373

		36404		36404		36404

		36434		36434		36434

		36465		36465		36465

		36495		36495		36495

		36526		36526		36526

		36557		36557		36557

		36586		36586		36586

		36617		36617		36617

		36647		36647		36647

		36678		36678		36678

		36708		36708		36708

		36739		36739		36739

		36770		36770		36770

		36800		36800		36800

		36831		36831		36831

		36861		36861		36861

		36892.2001041667		36892.2001041667		36892.2001041667
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		37500		37500		37500

		37530		37530		37530

		37561		37561		37561

		37591		37591		37591

		37622		37622		37622

		37653		37653		37653

		37681		37681		37681

		37712		37712		37712
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Fig. 3  Relative price movement, monthly data, Dec 1997=1
Source: Goskomstat data
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		Mar-99		102.8		101.9		103.9		2.3218177719		1.2969715666		1.4443749442		71.06		0.7087572312		0.5586017914		0.8979465975

		Apr-99		102.6		103.1		103.6		2.3821850339		1.3371776852		1.4963724422		88.88		0.8864951127		0.5613240223		0.8936128784

		May-99		102		102.1		103.6		2.4298287346		1.3652584165		1.5502418501		89.24		0.890085777		0.56187434		0.880674468

		Jun-99		101.7		103.5		103.7		2.4711358231		1.4130424611		1.6076007985		91.46		0.9122282067		0.5718190186		0.8789759637

		Jul-99		103.2		103.1		103.1		2.5502121694		1.4568467774		1.6574364233		109.7		1.0941551965		0.5712649304		0.8789759637

		Aug-99		100.5		101.9		104.7		2.5629632303		1.4845268662		1.7353359352		118.26		1.1795332136		0.5792228498		0.8554694432

		Sep-99		100.8		102		105.9		2.5834669361		1.5142174035		1.8377207554		129.63		1.2929383603		0.5861183599		0.8239649028

		Oct-99		100.9		102		105.5		2.6067181385		1.5445017516		1.9387953969		129.69		1.2935368043		0.5925081537		0.7966295742

		Nov-99		101		101.7		103.9		2.6327853199		1.5707582814		2.0144084174		143.94		1.4356672651		0.5966146459		0.7797615756

		Dec-99		101.4		100.9		102.2		2.6696443144		1.5848951059		2.0587254026		149.39		1.4900259326		0.5936727591		0.7698428862

		Jan-00		102.2		103.4		104		2.7283764893		1.6387815395		2.1410744187		147.87		1.4748653501		0.6006434764		0.765401485

		Feb-00		100.5		103		103.7		2.7420183718		1.6879449857		2.2202941722		162		1.6157989228		0.6155848564		0.7602348404

		Mar-00		100.1		101.5		102.6		2.7447603901		1.7132641605		2.2780218207		161.06		1.6064232994		0.6241944348		0.7520841745

		Apr-00		100.3		102.1		101.6		2.7529946713		1.7492427078		2.3144701698		132.15		1.3180730102		0.635396329		0.7557853761

		May-00		102.2		101.3		101.7		2.8135605541		1.771982863		2.3538161627		160.65		1.6023339318		0.6298008623		0.752812769

		Jun-00		103.3		103		102.3		2.9064080524		1.8251423489		2.4079539344		174.02		1.7356872132		0.6279718182		0.7579639805

		Jul-00		101.8		103.8		103.4		2.9587233973		1.8944977582		2.4898243682		167.16		1.6672651107		0.640309182		0.7608961429

		Aug-00		100.3		103		101.7		2.9675995675		1.9513326909		2.5321513824		175.25		1.7479553162		0.65754582		0.7706224456

		Sep-00		100.6		102.8		101.9		2.9854051649		2.0059700063		2.5802622587		191.25		1.907540395		0.6719255496		0.7774287282

		Oct-00		102.1		102.4		102.7		3.0480986734		2.0541132864		2.6499293397		181.35		1.8087971275		0.6738998656		0.7751577582

		Nov-00		101.5		101.6		101.2		3.0938201535		2.086979099		2.6817284918		190.67		1.9017554359		0.6745638064		0.7782216229

		Dec-00		101.9		101.6		101		3.1526027364		2.1203707646		2.7085457767		148.22		1.4783562737		0.6725778482		0.7828447216

		Jan-01		103.1		104.6		101.8		3.2503334212		2.2179078198		2.7572996007		150.33		1.499401556		0.6823631709		0.8043767965

		Feb-01		102.3		104.3		101.7		3.3250910899		2.313277856		2.8041736939		160.71		1.6029323758		0.6957036043		0.8249410017

		Mar-01		101.8		103.4		101.1		3.3849427295		2.3919293031		2.8350196045		143.06		1.4268900858		0.7066380421		0.8437082055

		Apr-01		102		102.8		100.9		3.4526415841		2.4589033236		2.860534781		149.8		1.4941153002		0.7121803013		0.8595956742

		May-01		102.3		101.8		100.9		3.5320523405		2.5031635834		2.886279594		166.81		1.6637741871		0.7086994592		0.8672630291

		Jun-01		101.9		102.5		102		3.599161335		2.565742673		2.9440051859		162.53		1.6210851785		0.7128723706		0.8715143184

		Jul-01		99.7		102.9		100.9		3.588363851		2.6401492105		2.9705012325		143.88		1.4350688211		0.7357529281		0.8887891315

		Aug-01		99		102.3		100		3.5524802125		2.7008726424		2.9705012325		150.51		1.5011968881		0.7602780257		0.9092312815

		Sep-01		99.8		102.6		99.9		3.5453752521		2.7710953311		2.9675307313		149.74		1.4935168562		0.7816084713		0.9338050999

		Oct-01		100.7		101.9		100.4		3.5701928788		2.8237461424		2.9794008542		120.08		1.1976860164		0.7909225743		0.9477563713

		Nov-01		101.5		101.5		100.3		3.623745772		2.8661023345		2.9883390568		111.05		1.1076201875		0.7909225743		0.9590954306

		Dec-01		102		101.4		100.2		3.6962206875		2.9062277672		2.9943157349		109.05		1.0876720527		0.7862700885		0.9705816034

		Jan-02		102.8		107.5		100.4		3.7997148667		3.1241948497		3.0062929978		114.27		1.1397366846		0.8222182346		1.0392183503

		Feb-02		100.9		102.7		99.7		3.8339123005		3.2085481107		2.9972741188		118.96		1.1865150608		0.8368861516		1.0704887119

		Mar-02		100.5		103.7		99.9		3.853081862		3.3272643908		2.9942768447		138.9		1.3853979653		0.8635332728		1.1112080022

		Apr-02		101		102.4		102.2		3.8916126806		3.4071187362		3.0601509353		150.39		1.5		0.875503041		1.1133825776

		May-02		102.2		101		102.5		3.9772281596		3.4411899235		3.1366547087		149.1		1.487133453		0.8652231618		1.097089174

		Jun-02		99.8		101.6		103.1		3.9692737033		3.4962489623		3.2338910047		141.48		1.4111310592		0.8808283892		1.0811276438

		Jul-02		100.4		101.8		102.6		3.9851507981		3.5591814436		3.3179721708		151.09		1.5069818472		0.8931108568		1.0726977987

		Aug-02		98.9		102.5		101.7		3.9413141393		3.6481609797		3.3743776977		156.13		1.557251147		0.9256204532		1.0811359328

		Sep-02		99.3		102.8		101.2		3.9137249403		3.7503094871		3.4148702301		166.16		1.6572910433		0.9582455447		1.098228991

		Oct-02		100.6		102.5		102.1		3.93720729		3.8440672243		3.4865825049		161.53		1.6111111111		0.9763436216		1.1025315532

		Nov-02		102		101.9		101.1		4.0159514358		3.9171045016		3.5249349124		143.65		1.4327747856		0.9753864219		1.1112558384

		Dec-02		102.2		101.1		99.8		4.1043023674		3.9601926511		3.5178850426		167.22		1.6678635548		0.9648881336		1.1257311149

		Jan-03		102.5		104.4		100.4		4.2069099266		4.1344411277		3.5319565828		183.46		1.8298424097		0.9827738649		1.1705809601

		Feb-03		101.2		104.2		101.4		4.2573928457		4.3080876551		3.581403975		191.43		1.9093357271		1.0119074775		1.2029046947

		Mar-03		101		101.7		101.3		4.2999667741		4.3813251452		3.6279622266		177.89		1.7742868542		1.0189206976		1.2076545652

		Apr-03		101		101.8		101.4		4.3429664419		4.4601889979		3.6787536978		146.7		1.4631956912		1.0269913566		1.2124184885

		May-03		100.7		101.5		99.8		4.373367207		4.5270918328		3.6713961904		151.33		1.5093756234		1.0351501757		1.2330709076

		Jun-03		100.8		101.2		100.7		4.4083541446		4.5814169348		3.6970959637		161.53		1.6111111111		1.0392579145		1.2391934047

		Jul-03		100.4		101.9		102.2		4.4259875612		4.6684638566		3.7784320749		166.51		1.6607819669		1.0547846762		1.2355558507

		Aug-03		98.6		100.7		101.4		4.3640237353		4.7011431036		3.831330124		174.9		1.7444643926		1.0772496642		1.2270263724

		Sep-03		99.8		100.9		101.4		4.3552956879		4.7434533915		3.8849687457		158.89		1.5847795731		1.0891231575		1.2209759465

		Oct-03		101.1		100.8		101.2		4.4032039404		4.7814010186		3.9315883707		173.49		1.7304009575		1.0858913381		1.2161499546

		Nov-03		101.2		100.4		100.5		4.4560423877		4.8005266227		3.9512463125		168.68		1.6824256932		1.0773072168		1.2149398552

		Dec-03		101.5		100.9		100.6		4.5228830235		4.8437313623		3.9749537904						1.0709388983		1.2185629363

		Jan-04		101.6		104.1		104.2		4.5952491519		5.0423243482		4.1419018496						1.0972907413		1.2173934901

		Feb-04		101.1		101.6		103.4		4.6457968926		5.1230015377		4.2827265125						1.1027175006		1.1962009535

		Mar-04		101.1		100.6		101.7		4.6969006584		5.153739547		4.3555328632						1.0972639027		1.1832626934

		Apr-04		100.8		102		102.7		4.7344758637		5.2568143379		4.4731322505						1.1103265682		1.1751976118

		May-04		100.4		101.4		102.1		4.7534137671		5.3304097386		4.5670680278						1.1213855978		1.1671404293
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		промышленность								строительство										с.х								транспорт										розничная торговля

				В % к								Млрд.рублей		В % к								В % к								Млрд.т-км		В % к								Млрд.рублей		В % к

				соответствующему		предыдущему								соответствующему		предыдущему						соответствующему		предыдущему								соответствующему		предыдущему								соответствующему		предыдущему

				периоду предыдущего года		периоду								периоду  предыдущего года		периоду						периоду  предыдущего года		периоду								периоду		периоду								периоду		периоду

		2003г.								2003г.										2003г.												предыдущего года										предыдущего года

		Январь		105,9		87,8				Январь		55,7		113,7		55,1				Январь		101,3		93,9				2003г.										2003г.

		Февраль		106,8		99,7				Февраль		62,1		113,4		110,7				Февраль		101,4		93,8				Январь		347,5		109,2		99,2				Январь		328,4		109,1		80,3

		Март		107,2		112,9				Март		75,1		113,8		120,6				Март		100,6		134,1				Февраль		323,5		105,8		93,1				Февраль		326,1		109,3		98,3

		I квартал		106,7		90,6				I квартал		192,9		113,6		72,1				I квартал		101,1		67,5				Март		361,7		107,4		111,8				Март		356,0		110,3		108,2

		Апрель		107,3		97,6				Апрель		77,2		114,7		101,6				Апрель		100,1		104,7				I квартал		1032,8		107,5		99,1				I квартал		1010,5		109,6		89,1

		Май		108,4		102,0				Май		87,3		115,4		112,3				Май		99,0		108,4				Апрель		344,6		106,5		95,3				Апрель		355,7		109,1		99,1

		Январь-май		107,1						Январь-май		357,4		114,3						Январь-май		100,3						Май		355,5		107,3		103,2				Май		354,4		110,4		99,0

		Июнь		107,1		104,3				Июнь		103,2		114,3		117,4				Июнь		97,5		123,0				Январь-май		1732,9		107,2						Январь-май		1720,6		109,6

		II квартал		107,6		108,5				II квартал		267,7		114,7		136,8				II квартал		98,8		140,9				Июнь		349,7		108,9		98,3				Июнь		358,4		109,0		100,5

		I полугодие		107,1						I полугодие		460,6		114,3						I полугодие		99,7						II квартал		1049,8		107,5		101,6				II квартал		1068,5		109,5		103,3

		Июль		106,1		111,4				Июль		109,7		115,0		105,6				Июль		93,1		111,6				I полугодие		2082,6		107,5						I полугодие		2079,0		109,5

		Август		104,3		105,0				Август		117,9		114,3		106,4				Август		91,5		135,2				Июль		357,0		107,7		102,1				Июль		369,8		108,1		102,7

		Сентябрь		109,0		104,7				Сентябрь		122,0		114,7		102,2				Сентябрь		110,7		130,1				Август		361,3		108,6		101,2				Август		381,0		106,3		103,0

		III квартал		106,5		121,0				III квартал		349,6		114,7		121,8				III квартал		99,9		179,0				Сентябрь		354,1		106,3		98,0				Сентябрь		388,0		107,2		101,2

		Январь-сентябрь		106,9						Январь-сентябрь		810,2		114,4						Январь-сентябрь		99,8						III квартал		1072,3		107,5		102,1				III квартал		1138,8		107,2		105,2

		Октябрь		108,7		91,4				Октябрь		114,5		114,6		92,7				Октябрь		113,1		75,7				Январь-сентябрь		3154,9		107,5						Январь-сентябрь		3217,8		108,7

		Ноябрь		107,6		90,8				Ноябрь		110,5		111,6		95,4				Ноябрь		104,5		54,5				Октябрь		377,8		107,4		106,7				Октябрь		405,5		107,4		103,4

		Декабрь		108,9		104,3				Декабрь		129,6		116,6		116,4				Декабрь		100,6		75,4				Ноябрь		366,8		108,0		97,1				Ноябрь		411,8		107,3		100,6

		IV квартал		108,4		91,1				IV квартал		354,6		114,4		95,2				IV квартал		107,8		63,3				Декабрь		383,8		109,6		104,6				Декабрь		479,7		108,4		115,4

		Год		107,3						Год		1164,8		114,4						Год		101,5						IV квартал		1128,5		108,3		105,2				IV квартал		1297,0		107,8		111,1

		2004г.								2004г.										2004г.								Год		4283,4		107,7						Год		4514,8		108,4

		Январь		107,6		86,8				Январь		69,6		113,3		53,6				Январь		98,7		92,1				2004г.										2004г.1)

		Февраль		109,0		100,9				Февраль		78,6		113,8		111,2				Февраль		98,7		93,8				Январь		370,3		106,5		96,5				Январь		393,5		109,5		81,1

		Март		107,2		111,1				Март		95,3		114,2		121,1				Март		98,5		133,9				Февраль		353,7		109,3		95,5				Февраль		394,5		110,7		99,5

		I квартал		107,9		90,2				I квартал		243,5		113,8		71,7				I квартал		98,6		61,7				Март		386,4		106,8		109,2				Март		430,7		110,9		108,4

		Апрель		107,7		98,1				Апрель		99,1		115,8		103,0				Апрель		98,9		105,2				I квартал		1110,3		107,5		98,4				I квартал		1218,7		110,4		91,3

		Май		106,9		101,3				Май		112,2		114,9		111,4				Май		98,8		108,3				Апрель		375,5		109,0		97,2				Апрель		433,2		111,6		99,8

		Январь-май		107,7						Январь-май		454,8		114,5						Январь-май		98,7						Май		381,6		107,3		101,6				Май		433,3		111,9		99,2

																												Январь-май		1867,4		107,8						Январь-май		2085,2		111,0
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		36008		36008		36008		36008

		36039		36039		36039		36039

		36069		36069		36069		36069

		36100		36100		36100		36100

		36130		36130		36130		36130

		36161		36161		36161		36161		1		1

		36192		36192		36192		36192		0.963		0.9068825911

		36220		36220		36220		36220		1.108413		1.004048583

		36251		36251		36251		36251		1.103979348		0.975708502

		36281		36281		36281		36281		1.1448265839		1.008097166

		36312		36312		36312		36312		1.1917644738		0.983805668

		36342		36342		36342		36342		1.2322844659		1.016194332

		36373		36373		36373		36373		1.2680207154		1.020242915

		36404		36404		36404		36404		1.2439283218		0.987854251

		36434		36434		36434		36434		1.2576115334		1.020242915

		36465		36465		36465		36465		1.245035418		0.987854251

		36495		36495		36495		36495		1.3284527911		1.028340081

		36526		36526		36526		36526		1.2912561129		1.024291498

		36557		36557		36557		36557		1.2835085762		0.967611336

		36586		36586		36586		36586		1.3772047023		1.044534413

		36617		36617		36617		36617		1.3455289941		1.016194332

		36647		36647		36647		36647		1.373785103		1.0566801619

		36678		36678		36678		36678		1.3669161775		1.036437247

		36708		36708		36708		36708		1.409290579		1.0769230769

		36739		36739		36739		36739		1.4135184507		1.0931174089

		36770		36770		36770		36770		1.3753534526		1.0647773279

		36800		36800		36800		36800		1.3745282405		1.1052631579

		36831		36831		36831		36831		1.342914091		1.0728744939

		36861		36861		36861		36861		1.3469428332		1.1052631579

		36892.2001041667		36892.2001041667		36892.2001041667		36892.2001041667		1.3119223196		1.0971659919

		36923		36923		36923		36923		1.2332069804		1.004048583

		36951		36951		36951		36951		1.3688597483		1.1174089069

		36982		36982		36982		36982		1.348326852		1.0890688259

		37012		37012		37012		37012		1.4184398483		1.1376518219

		37043		37043		37043		37043		1.3858157318		1.1295546559

		37073		37073		37073		37073		1.4149178622		1.1740890688

		37104		37104		37104		37104		1.4135029443		1.1821862348

		37135		37135		37135		37135		1.3555493236		1.1497975709

		37165		37165		37165		37165		1.3623270702		1.1943319838

		37196		37196		37196		37196		1.3786749951		1.1619433198

		37226		37226		37226		37226		1.3111199203		1.1902834008

		37257		37257		37257		37257		1.2704752028		1.1943319838

		37288		37288		37288		37288		1.2692047276		1.0931174089

		37316		37316		37316		37316		1.3580490585		1.2186234818

		37347		37347		37347		37347		1.4137290699		1.1781376518

		37377		37377		37377		37377		1.4207977153		1.2348178138

		37408		37408		37408		37408		1.3994857495		1.2105263158

		37438		37438		37438		37438		1.4540656938		1.2712550607

		37469		37469		37469		37469		1.4715144821		1.2874493927

		37500		37500		37500		37500		1.4273690476		1.2631578947

		37530		37530		37530		37530		1.4544890595		1.3157894737

		37561		37561		37561		37561		1.4210358112		1.2753036437

		37591		37591		37591		37591		1.4508775632		1.3157894737

		37622		37622		37622		37622		1.4334670324		1.3238866397

		37653		37653		37653		37653		1.3646606149		1.2145748988

		37681		37681		37681		37681		1.5311492099		1.3481781377

		37712		37712		37712		37712		1.4913393304		1.3157894737

		37742		37742		37742		37742		1.5405535283		1.3765182186

		37773		37773		37773		37773		1.5420940819		1.3522267206

		37803		37803		37803		37803		1.5667675872		1.4210526316

		37834		37834		37834		37834		1.5934026362		1.4331983806

		37865		37865		37865		37865		1.5360401413		1.4048582996

		37895		37895		37895		37895		1.5391122215		1.4534412955

		37926		37926		37926		37926		1.5037126404		1.4048582996

		37956		37956		37956		37956		1.5653648587		1.4534412955

		37987		37987		37987		37987		1.5418843858		1.4574898785

		38018		38018		38018		38018		1.4879184323		1.3724696356

		38047		38047		38047		38047		1.5771935383		1.4777327935

		38078		38078		38078		38078		1.5409180869		1.4412955466

		38108		38108		38108		38108		1.6164230731		1.5020242915
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Fig. 4 Output indexes, monthly data, Jan 1999=1
Source: Goskomstat data
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Sheet2

		date		services		retail		construction		transport		agriculture		industry		ferrous metallurgy		non-ferrous metallurgy		machinery		services		retail		construction		transport		agriculture		industry		ferrous metallurgy		non-ferrous metallurgy		machinery		UK Brent		Fuel		Oil production

		Dec-97																																						1

		Jan-98		75.4		83.2		58.6				96.5		88.4		96.9		85.2		80.1																				0.8824057451

		Feb-98		102.2		91.3		113.9				99		101.5		93.3		104.3		115.7																				0.8222621185

		Mar-98		106.8		103.5		120.3				102.3		107.5		110.7		94.5		110.7																				0.7649112308

		Apr-98		100.6		100.3		95.4				102.5		95.5		96.9		100.5		101.2																				0.7830640335

		May-98		101.7		99.3		108.5				102.1		88.8		101.9		111.4		75.3																				0.8415120686

		Jun-98		107.2		99		120.9				98.8		98.8		91.2		131.1		105.9																				0.7052663076

		Jul-98		103		102.3		104.7				81.8		98.8		99.7		127.1		91																				0.7040694195

		Aug-98		100.5		107.1		90.9				73		98.8		97.3		103.8		100.4																				0.6946937961

		Sep-98		97.8		96.8		100.4				80.1		97.2		96.8		90.8		87.5																				0.7812687014

		Oct-98		97.7		92.5		90.8				82.1		111.8		105.1		85.3		126.3																				0.7344903252

		Nov-98		101.2		100.5		95.1				84.7		99.7		93.2		78.9		98.9																				0.6386395372

		Dec-98		106.4		111.9		99				94.5		109.2		117.9		99.7		111.8																				0.5731099142

		Jan-99		80.5		81.7		66.8		…		96.3		91.2		93.8		86.4		82.8		1		1		1		1		1		1		1		1		1		0.6403351287		1		1

		Feb-99		99.6		96.9		114.1		91.3		97		100.9		96.3		98.1		116.8		0.996		0.969		1.141		0.913		0.908		1.009		0.963		0.981		1.168		0.596449232		0.912		0.9068825911

		Mar-99		107.9		106		121.4		115.6		97.5		111.9		115.1		111.3		111.5		1.074684		1.02714		1.385174		1.055428		1.206732		1.129071		1.108413		1.091853		1.30232		0.7087572312		1.0032		1.004048583

		Apr-99		98		97.6		95.7		94.8		98.9		95.5		99.6		101.4		100.7		1.05319032		1.00248864		1.325611518		1.000545744		1.318958076		1.078262805		1.103979348		1.107138942		1.31143624		0.8864951127		0.9670848		0.975708502

		May-99		98.1		100.2		109.4		101.9		99.9		95.7		103.7		111.1		88.9		1.0331797039		1.0044936173		1.4502190007		1.0195561131		1.4600865901		1.0318975044		1.1448265839		1.2300313646		1.1658668174		0.890085777		0.9902948352		1.008097166

		Jun-99		108.7		100.7		121.9		96.8		100.1		105.6		104.1		130.7		113.2		1.1230663382		1.0115250726		1.7678169618		0.9869303175		1.8543099695		1.0896837646		1.1917644738		1.6076509935		1.3197612373		0.9122282067		0.9655374643		0.983805668

		Jul-99		102.8		100		106.4		101.6		106		103.7		103.4		120.8		96.9		1.1545121956		1.0115250726		1.8809572474		1.0027212026		1.8116608402		1.1300020639		1.2322844659		1.9420424001		1.2788486389		1.0941551965		0.9974002006		1.016194332

		Aug-99		101.6		106.5		98.5		101.9		104.7		104.3		102.9		113.4		101.7		1.1729843908		1.0772742023		1.8527428887		1.0217729054		2.3824477996		1.1785921527		1.2680207154		2.2022760817		1.3005890658		1.1795332136		1.0053794022		1.020242915

		Sep-99		100.2		100.5		107.8		98		105.8		99.7		98.1		90.8		106.1		1.1753303595		1.0826605733		1.997256834		1.0013374473		3.2886153472		1.1750563762		1.2439283218		1.9996666822		1.3799249988		1.2929383603		0.9752180202		0.987854251

		Oct-99		99.1		102.1		92.9		106.1		109.5		99.4		101.1		78.8		96		1.1647523863		1.1053964454		1.8554515988		1.0624190316		2.2361807278		1.168006038		1.2576115334		1.5757373456		1.3247279988		1.2935368043		1.0220284851		1.020242915

		Nov-99		104.5		100.5		94.9		98.3		106.7		99.4		99		79.2		104.2		1.2171662437		1.1109234276		1.7608235673		1.0443579081		1.2616409136		1.1609980017		1.245035418		1.2479839777		1.3803665748		1.4356672651		1.000565887		0.987854251

		Dec-99		104.9		116		106		105.6		102.8		109.7		106.7		112.5		120		1.2768073896		1.288671176		1.8664729813		1.1028419509		1.1498881432		1.2736148079		1.3284527911		1.4039819749		1.6564398897		1.4900259326		1.0335845612		1.028340081

		Jan-00		76.5		83.3		61.2		96.9		104.1		89.5		97.2		85.6		73.7		0.9767576531		1.0734630896		1.1422814645		1.0686538505		1.041		1.1398852531		1.2912561129		1.2018085705		1.2207961987		1.4748653501		1.0263494693		1.024291498

		Feb-00		97		97.9		115		96.9		105.7		103.2		99.4		94.4		117.6		0.9474549235		1.0509203647		1.3136236842		1.0355255811		0.959756		1.1763615812		1.2835085762		1.1345072906		1.4356563297		1.6157989228		0.9781110442		0.967611336

		Mar-00		109.3		105.9		121.6		106.1		106.1		107.7		107.3		108.5		109.9		1.0355682314		1.1129246663		1.5973664		1.0986926415		1.280342652		1.2669414229		1.3772047023		1.2309404103		1.5777863063		1.6064232994		1.0446225953		1.044534413

		Apr-00		99.8		98.2		99		94.6		103.1		93.1		97.7		98.5		97.7		1.0334970949		1.0928920223		1.581392736		1.0393632389		1.3598457764		1.1795224647		1.3455289941		1.2124763041		1.5414972213		1.3180730102		1.0059715592		1.016194332

		May-00		100.9		99.6		111.9		102.1		103.1		99.8		102.1		118.2		94.2		1.0427985687		1.0885204542		1.7695784716		1.0611898669		1.5053492744		1.1771634198		1.373785103		1.4331469915		1.4520903825		1.6023339318		1.036150706		1.0566801619

		Jun-00		107.7		101.1		119.4		97.9		103.1		104		99.5		135.9		108.3		1.1230940585		1.1004941792		2.1128766951		1.0389048797		1.9117935785		1.2242499566		1.3669161775		1.9476467614		1.5726138842		1.7356872132		1.0081746369		1.036437247

		Jul-00		104.4		101.4		103.5		102.2		106.2		103.3		103.1		118.2		96.7		1.1725101971		1.1159010977		2.1868273794		1.0617607871		1.9239838123		1.2646502052		1.409290579		2.302118472		1.520717626		1.6672651107		1.0434607492		1.0769230769

		Aug-00		101.9		105.6		102.1		99.5		120.3		105.5		100.3		109.5		114.5		1.1947878909		1.1783915592		2.2327507544		1.0564519831		2.8660847029		1.3342059664		1.4135184507		2.5208197268		1.7412216818		1.7479553162		1.0559822782		1.0931174089

		Sep-00		96.8		100.1		103.4		98.7		108.2		97.5		97.3		91.4		94.1		1.1565546784		1.1795699507		2.3086642801		1.0427181073		3.5582818057		1.3008508173		1.3753534526		2.3040292303		1.6384896026		1.907540395		1.0327506681		1.0647773279

		Oct-00		99.4		102.2		92.9		107.3		105.4		102.3		99.94		82.1		102		1.1496153503		1.2055204896		2.1447491162		1.1188365292		2.3569344871		1.3307703861		1.3745282405		1.8916079981		1.6712593946		1.8087971275		1.0864537028		1.1052631579

		Nov-00		103.9		101.4		96		97.8		104.1		97.4		97.7		79		97.4		1.1944503489		1.2223977765		2.0589591515		1.0942221255		1.313368191		1.296170356		1.342914091		1.4943703185		1.6278066504		1.9017554359		1.0614652677		1.0728744939

		Dec-00		105.9		115.6		107.1		102.8		100.7		102.1		100.3		91.6		106		1.2649229195		1.4130918296		2.2051452513		1.1248603451		1.1579373602		1.3233899335		1.3469428332		1.3688432117		1.7254750494		1.4783562737		1.0986165521		1.1052631579

		Jan-01		83.6		81.1		56.2		96.5		102.3		92.9		97.4		91.8		84.9		1.0574755607		1.1460174738		1.2392916312		1.085490233		1.064943		1.2294292482		1.3119223196		1.2565980684		1.4649283169		1.499401556		1.0931234693		1.0971659919

		Feb-01		96.6		99.2		113.7		93.7		101.7		98.7		94		95.3		107.9		1.0215213917		1.136849334		1.4090745847		1.0171043483		0.976071852		1.213446668		1.2332069804		1.1975379592		1.580657654		1.6029323758		1.0045804683		1.004048583

		Mar-01		104.9		106.7		119.7		110.9		102.2		109.4		111		109.7		107		1.0715759399		1.2130182394		1.6866622779		1.1279687223		1.3085101903		1.3275106548		1.3688597483		1.3136991412		1.6913036897		1.4268900858		1.1080522565		1.1174089069

		Apr-01		102.3		100		99.7		96		103.3		95.2		98.5		101.3		99.5		1.0962221865		1.2130182394		1.681602291		1.0828499734		1.404720687		1.2637901434		1.348326852		1.33077723		1.6828471713		1.4941153002		1.067054323		1.0890688259

		May-01		101		101.1		111.6		102.8		104		99.8		105.2		116.1		99		1.1071844083		1.22636144		1.8766681568		1.1131697726		1.5655632454		1.2612625631		1.4184398483		1.5450323641		1.6660186996		1.6637741871		1.0990659527		1.1376518219

		Jun-01		105.9		100.4		119		97		103.4		100.8		97.7		127.7		98.4		1.1725082884		1.2312668858		2.2332351066		1.0797746795		1.9767945602		1.2713526636		1.3858157318		1.9730063289		1.6393624004		1.6210851785		1.0792827656		1.1295546559

		Jul-01		103.5		100.9		105.2		101		116.1		104.1		102.1		121.7		98		1.2135460785		1.2423482878		2.3493633321		1.0905724262		2.233745206		1.3234781228		1.4149178622		2.4011487023		1.6065751524		1.4350688211		1.1181369451		1.1740890688

		Aug-01		101		106.3		106.5		101.3		118.9		106.2		99.9		109.8		109.4		1.2256815393		1.3206162299		2.5020719487		1.1047498678		3.4077747118		1.4055337664		1.4135029443		2.6364612751		1.7575932167		1.5011968881		1.1259639037		1.1821862348

		Sep-01		96.1		99.6		102.9		99.2		104.3		96.3		95.9		90.6		94.7		1.1778799593		1.315333765		2.5746320353		1.0959118688		3.7112879233		1.3535290171		1.3555493236		2.3886339153		1.6644407762		1.4935168562		1.0966888422		1.1497975709

		Oct-01		100.6		103.1		93		108.4		101.7		103.5		100.5		80.3		111.1		1.184947239		1.3561091117		2.3944077928		1.1879684658		2.3970023734		1.4009025327		1.3623270702		1.918073034		1.8491937024		1.1976860164		1.1438464625		1.1943319838

		Nov-01		99.8		100.9		97		95.7		107.1		97.1		101.2		85.5		94.5		1.1825773446		1.3683140937		2.322575559		1.1368858218		1.4066173326		1.3602763592		1.3786749951		1.639952444		1.7474880487		1.1076201875		1.1324079978		1.1619433198

		Dec-01		104.1		114.7		110.3		99.2		105.4		100.1		95.1		85.2		97.3		1.2310630157		1.5694562655		2.5618008416		1.1277907352		1.2204659776		1.3616366356		1.3111199203		1.3972394823		1.7003058714		1.0876720527		1.1573209738		1.1902834008

		Jan-02		88		80.4		50.3		99.6		103.8		92.5		96.9		98.7		84.3		1.0833354538		1.2618428374		1.2885858233		1.1232795723		1.105410834		1.2595138879		1.2704752028		1.3790753691		1.4333578496		1.1397366846		1.1526916899		1.1943319838

		Feb-02		97.5		98.1		111		96.1		105.4		98.6		99.9		93.6		105.7		1.0562520675		1.2378678235		1.4303302639		1.079471669		1.028779732		1.2418806935		1.2692047276		1.2908145454		1.515059247		1.1865150608		1.0627817381		1.0931174089

		Mar-02		103.9		107.3		120.3		110.2		106.2		111.2		107		109.7		119.1		1.0974458981		1.3282321746		1.7206873074		1.1895777792		1.3896378221		1.3809713311		1.3580490585		1.4160235563		1.8044355632		1.3853979653		1.1669343484		1.2186234818

		Apr-02		101.8		100.3		100.8		96.1		104.9		95.7		104.1		102.2		94.8		1.1171999243		1.3322168712		1.7344528059		1.1431842458		1.4735520006		1.3215895639		1.4137290699		1.4471760746		1.7106049139		1.5		1.1237577775		1.1781376518

		May-02		99.6		97.8		111.6		102.4		103.2		98.3		100.5		119.4		95.3		1.1127311246		1.3029081		1.9356493314		1.1706206677		1.6156612693		1.2991225413		1.4207977153		1.727928233		1.630206483		1.487133453		1.1563467531		1.2348178138

		Jun-02		103.2		101.8		118.5		96.9		101.7		102.4		98.5		130.2		106.5		1.1483385205		1.3263604458		2.2937444577		1.134331427		2.0104000677		1.3303014823		1.3994857495		2.2497625594		1.7361699044		1.4111310592		1.1436269388		1.2105263158

		Jul-02		104.4		103.6		104.9		103.2		104.1		107.4		103.9		119.7		106.9		1.1988654154		1.3741094219		2.4061379361		1.1706300327		2.3253287595		1.428743792		1.4540656938		2.6929657836		1.8559656278		1.5069818472		1.1882283894		1.2712550607

		Aug-02		100.3		104.7		107.1		100.4		96.8		101.8		101.2		108.6		94.3		1.2024620117		1.4386925647		2.5769737296		1.1753125528		3.298725921		1.4544611803		1.4715144821		2.924560841		1.750175587		1.557251147		1.2119929572		1.2874493927

		Sep-02		97.6		100.4		101.8		100.1		95.6		98.2		97		86.1		99.8		1.1736029234		1.4444473349		2.6233592567		1.1764878654		3.5479912547		1.428280879		1.4273690476		2.5180468841		1.7466752358		1.6572910433		1.188965091		1.2631578947

		Oct-02		99.3		103.3		92.8		105.6		110.1		101.9		101.9		83.4		108.9		1.1653877029		1.492114097		2.4344773902		1.2423711858		2.6390996131		1.4554182157		1.4544890595		2.1000511014		1.9021293318		1.6111111111		1.2496023106		1.3157894737

		Nov-02		100.7		100.6		97.9		96.6		110.6		94.1		97.7		75.3		87.9		1.1735454169		1.5010667816		2.383353365		1.2001305655		1.5557187699		1.369548541		1.4210358112		1.5813384793		1.6719716827		1.4327747856		1.2283590714		1.2753036437

		Dec-02		107.3		114.2		111.5		103.1		99.8		102.4		102.1		92.2		100.4		1.2592142323		1.7142182646		2.657439002		1.237334613		1.2180250457		1.402417706		1.4508775632		1.4579940779		1.6786595694		1.6678635548		1.2664382026		1.3157894737

		Jan-03		88.9		80.3		55.1		99.2		101.3		94		98.8		110.6		79.5		1.1194414525		1.3765172664		1.4642488901		1.2274359361		1.1197811748		1.3182726436		1.4334670324		1.6125414502		1.3345343577		1.8298424097		1.262638888		1.3238866397

		Feb-03		98.8		98.3		110.7		93.1		101.4		100.1		95.2		91.3		117.8		1.1060081551		1.3531164729		1.6209235214		1.1427428565		1.0431826483		1.3195909163		1.3646606149		1.472250344		1.5720814733		1.9093357271		1.1704662491		1.2145748988

		Mar-03		105.3		108.2		120.6		111.8		100.6		111.4		112.2		106.6		117.5		1.1646265873		1.4640720237		1.9548337668		1.2775865136		1.3979756491		1.4700242807		1.5311492099		1.5694188667		1.8471957312		1.7742868542		1.2886833403		1.3481781377

		Apr-03		100.9		99.1		101.6		95.3		100.1		96.1		97.4		100.9		101.3		1.1751082266		1.4508953755		1.986111107		1.2175399475		1.4750255526		1.4126933338		1.4913393304		1.5835436365		1.8712092757		1.4631956912		1.23842469		1.3157894737

		May-03		99.9		99		112.3		103.2		99		99.6		103.3		117.1		96.8		1.1739331184		1.4363864217		2.2304027732		1.2565012258		1.5995046566		1.4070425604		1.5405535283		1.8543295984		1.8113305789		1.5093756234		1.2867232529		1.3765182186

		Jun-03		103.5		100.5		117.4		98.3		97.5		100.9		100.1		128.1		98.1		1.2150207775		1.4435683538		2.6184928557		1.2351407049		1.960140066		1.4197059435		1.5420940819		2.3753962155		1.7769152979		1.6111111111		1.2519817251		1.3522267206

		Jul-03		103		102.7		105.6		102.1		93.1		107.5		101.6		120.4		104		1.2514714008		1.4825446994		2.7651284556		1.2610786598		2.1648810751		1.5261838892		1.5667675872		2.8599770435		1.8479919098		1.6607819669		1.3095728845		1.4210526316

		Aug-03		97.8		103		106.4		101.2		91.5		100.3		101.7		99.7		100.7		1.22393903		1.5270210404		2.9420966768		1.2762116037		3.0183342177		1.5307624409		1.5934026362		2.8513971124		1.8609278531		1.7444643926		1.3213590404		1.4331983806

		Sep-03		101.5		101.2		102.2		98		110.7		100.6		96.4		95.1		109.9		1.2422981155		1.5453452928		3.0068228037		1.2506873716		3.927626319		1.5399470155		1.5360401413		2.7116786539		2.0451597106		1.5847795731		1.2988959367		1.4048582996

		Oct-03		100		103.4		92.7		106.7		113.1		101.2		100.2		85.6		102.5		1.2422981155		1.5978870328		2.787324739		1.3344834255		2.9848216624		1.5584263797		1.5391122215		2.3211969277		2.0962887034		1.7304009575		1.3534495661		1.4534412955

		Nov-03		99.7		100.6		95.4		97.1		104.5		94.1		97.7		78.6		88.6		1.2385712211		1.607474355		2.659107801		1.2957834062		1.6257261145		1.4664792233		1.5037126404		1.8244607852		1.8573117912		1.6824256932		1.3277340243		1.4048582996

		Dec-03		107.8		115.4		116.4		104.6		100.6		103.2		104.1		97.4		110.7		1.3351797764		1.8550254057		3.0952014804		1.3553894428		1.2253331959		1.5134065585		1.5653648587		1.7770248048		2.0560441528				1.3702215131		1.4534412955

		Jan-04		88.6		81.1		53.6		96.5		98.7		93.6		98.5		95.2		79.6		1.1829692819		1.504425604		1.6590279935		1.3079508123		1.1052240196		1.4165485387		1.5418843858		1.6917276141		1.6366111457				1.3661108486		1.4574898785

		Feb-04		100.2		99.5		111.2		95.5		98.7		101.2		96.5		100.2		112.5		1.1853352204		1.496903476		1.8448391288		1.2490930258		1.0296212738		1.4335471212		1.4879184323		1.6951110694		1.8411875389				1.2882425302		1.3724696356

		Mar-04		106.6		108.4		121.1		109.2		98.5		109.2		106		105.8		113.6		1.263567345		1.622643368		2.2341001849		1.3640095842		1.3770060143		1.5654334563		1.5771935383		1.7934275114		2.0915890442				1.3809959924		1.4777327935

		Apr-04		99.8		99.8		103		97.2		98.9		96.2		97.7		99.2		99.6		1.2610402103		1.6193980812		2.3011231905		1.3258173158		1.4588002716		1.505946985		1.5409180869		1.7790800913		2.083222688				1.3368041206		1.4412955466

		May-04		99.4		99.2		111.4		101.6		98.8		98.5		104.9		110.6		93.5		1.253473969		1.6064428966		2.5634512342		1.3470303928		1.5803106007		1.4833577802		1.6164230731		1.967662581		1.9478132133				1.3782450484		1.5020242915





Sheet3

		date		agriculture		% to previous month								Fuel						oil. добыча млн.тонн

		Dec-97						1																25,1		22,9		25,1		23,9		24,5		24,4		25,0		24,8		24,0		25,1		24,3		25,0

		Jan-98		96.5		89.4		0.894						98.7						25.1				24,7		22,4		24,8		24,1		24,9		24,3		25,1		25,2		24,4		25,2		24,4		25,4

		Feb-98		99		90.8		0.811752						93.3						22.9				25,3		23,9		25,8		25,1		26,1		25,6		26,6		27,0		26,3		27,3		26,5		27,3

		Mar-98		102.3		132.3		1.073947896						108.2						25.1				27,1		24,8		27,6		26,9		28,1		27,9		29,0		29,2		28,4		29,5		28,7		29,4

		Apr-98		102.5		107		1.1491242487						95						23.9				29,5		27,0		30,1		29,1		30,5		29,9		31,4		31,8		31,2		32,5		31,5		32,5

		May-98		102.1		109.6		1.2594401766						98						24.5				32,7		30,0		33,3		32,5		34,0		33,4		35,1		35,4		34,7		35,9		34,7		35,9

		Jun-98		98.8		127.2		1.6020079046						98.5						24.4				36,0		33,9		36,5		35,6		37,1

		Jul-98		81.8		93		1.4898673513						103						25

		Aug-98		73		129.1		1.9234187505						99.5						24.8

		Sep-98		80.1		136.6		2.6273900132						97.2						24

		Oct-98		82.1		65.7		1.7261952387						106.4						25.1

		Nov-98		84.7		57.9		0.9994670432						98.1						24.3

		Dec-98		94.5		94.6		0.9454958229						104.9						25

		Jan-99		96.3		89.4		0.8452732656		1				98.7		1				24.7		1

		Feb-99		97		90.8		0.7675081252		0.908				91.2		0.912				22.4		0.9068825911

		Mar-99		97.5		132.9		1.0200182984		1.206732				110		1.0032				24.8		1.004048583

		Apr-99		98.9		109.3		1.1148800002		1.318958076				96.4		0.9670848				24.1		0.975708502

		May-99		99.9		110.7		1.2341721602		1.4600865901				102.4		0.9902948352				24.9		1.008097166

		Jun-99		100.1		127		1.5673986434		1.8543099695				97.5		0.9655374643				24.3		0.983805668

		Jul-99		106		97.7		1.5313484746		1.8116608402				103.3		0.9974002006				25.1		1.016194332

		Aug-99		104.7				2.0138194318		2.3824477996				100.8		1.0053794022				25.2		1.020242915

		Sep-99		105.8				2.779778634		3.2886153472				97		0.9752180202				24.4		0.987854251

		Oct-99		109.5				1.8901837864		2.2361807278				104.8		1.0220284851				25.2		1.020242915

		Nov-99		106.7				1.0664313351		1.2616409136				97.9		1.000565887				24.4		0.987854251

		Dec-99		102.8				0.9719697059		1.1498881432				103.3		1.0335845612				25.4		1.028340081

		Jan-00		104.1				0.8799294695		1.041				99.3		1.0263494693				25.3		1.024291498

		Feb-00		105.7				0.8112560883		0.959756				95.3		0.9781110442				23.9		0.967611336

		Mar-00		106.1				1.0822394146		1.280342652				106.8		1.0446225953				25.8		1.044534413

		Apr-00		103.1				1.1494412802		1.3598457764				96.3		1.0059715592				25.1		1.016194332

		May-00		103.1				1.2724314971		1.5053492744				103		1.036150706				26.1		1.0566801619

		Jun-00		103.1				1.6159880014		1.9117935785				97.3		1.0081746369				25.6		1.036437247

		Jul-00		106.2				1.62629208		1.9239838123				103.5		1.0434607492				26.6		1.0769230769

		Aug-00		120.3				2.4226247765		2.8660847029				101.2		1.0559822782				27		1.0931174089

		Sep-00		108.2				3.007720482		3.5582818057				97.8		1.0327506681				26.3		1.0647773279

		Oct-00		105.4				1.9922537108		2.3569344871				105.2		1.0864537028				27.3		1.1052631579

		Nov-00		104.1				1.1101550198		1.313368191				97.7		1.0614652677				26.5		1.0728744939

		Dec-00		100.7				0.9787734939		1.1579373602				103.5		1.0986165521				27.3		1.1052631579

		Jan-01		102.3		93.4		0.9001678473		1.064943				99.5		1.0931234693				27.1		1.0971659919

		Feb-01		101.7		92.3		0.8250474418		0.976071852				91.9		1.0045804683				24.8		1.004048583

		Mar-01		102.2		134.2		1.1060486817		1.3085101903				110.3		1.1080522565				27.6		1.1174089069

		Apr-01		103.3		106.5		1.1873728424		1.404720687				96.3		1.067054323				26.9		1.0890688259

		May-01		104		111.4		1.323328757		1.5655632454				103		1.0990659527				28.1		1.1376518219

		Jun-01		103.4		126.7		1.6709315934		1.9767945602				98.2		1.0792827656				27.9		1.1295546559

		Jul-01		116.1		114.3		1.8881251049		2.233745206				103.6		1.1181369451				29		1.1740890688

		Aug-01		118.9		147.9		2.8805008592		3.4077747118				100.7		1.1259639037				29.2		1.1821862348

		Sep-01		104.3		108.9		3.1370524627		3.7112879233				97.4		1.0966888422				28.4		1.1497975709

		Oct-01		101.7		64.4		2.0261220239		2.3970023734				104.3		1.1438464625				29.5		1.1943319838

		Nov-01		107.1		58.6		1.1889760262		1.4066173326				99		1.1324079978				28.7		1.1619433198

		Dec-01		105.4		86.7		1.0316272625		1.2204659776				102.2		1.1573209738				29.4		1.1902834008

		Jan-02		103.8		92.8		0.9343742255		1.105410834				99.6		1.1526916899				29.5		1.1943319838

		Feb-02		105.4				0.8696000037		1.028779732				92.2		1.0627817381				27		1.0931174089

		Mar-02		106.2				1.1746237		1.3896378221				109.8		1.1669343484				30.1		1.2186234818

		Apr-02		104.9				1.2455541117		1.4735520006				96.3		1.1237577775				29.1		1.1781376518

		May-02		103.2				1.3656752772		1.6156612693				102.9		1.1563467531				30.5		1.2348178138

		Jun-02		101.7				1.6993374305		2.0104000677				98.9		1.1436269388				29.9		1.2105263158

		Jul-02		104.1				1.9655382342		2.3253287595				103.9		1.1882283894				31.4		1.2712550607

		Aug-02		96.8				2.7883248317		3.298725921				102		1.2119929572				31.8		1.2874493927

		Sep-02		95.6				2.9990221544		3.5479912547				98.1		1.188965091				31.2		1.2631578947

		Oct-02		110.1				2.2307603483		2.6390996131				105.1		1.2496023106				32.5		1.3157894737

		Nov-02		110.6				1.315007485		1.5557187699				98.3		1.2283590714				31.5		1.2753036437

		Dec-02		99.8				1.029564008		1.2180250457				103.1		1.2664382026				32.5		1.3157894737

		Jan-03		101.3		93.9		0.9465210905		1.1197811748				99.7		1.262638888				32.7		1.3238866397

		Feb-03		101.4		93.8		0.8817744038		1.0431826483				92.7		1.1704662491				30		1.2145748988

		Mar-03		100.6		134.1		1.1816714422		1.3979756491				110.1		1.2886833403				33.3		1.3481781377

		Apr-03		100.1		104.7		1.2467996658		1.4750255526				96.1		1.23842469				32.5		1.3157894737

		May-03		99		108.4		1.3520185245		1.5995046566				103.9		1.2867232529				34		1.3765182186

		Jun-03		97.5		123		1.6568539947		1.960140066				97.3		1.2519817251				33.4		1.3522267206

		Jul-03		93.1		111.6		1.8299160961		2.1648810751				104.6		1.3095728845				35.1		1.4210526316

		Aug-03		91.5		135.2		2.551317221		3.0183342177				100.9		1.3213590404				35.4		1.4331983806

		Sep-03		110.7		130.1		3.3199175249		3.927626319				98.3		1.2988959367				34.7		1.4048582996

		Oct-03		113.1		75.7		2.522989954		2.9848216624				104.2		1.3534495661				35.9		1.4534412955

		Nov-03		104.5		54.5		1.3741828219		1.6257261145				98.1		1.3277340243				34.7		1.4048582996

		Dec-03		100.6		75.4		1.035741392		1.2253331959				103.2		1.3702215131				35.9		1.4534412955

		Jan-04		98.7		92.1		0.9342163163		1.1052240196				99.7		1.3661108486				36		1.4574898785

		Feb-04		98.7		93.8		0.8703113365		1.0296212738				94.3		1.2882425302				33.9		1.3724696356

		Mar-04		98.5		133.9		1.1639463706		1.3770060143				107.2		1.3809959924				36.5		1.4777327935

		Apr-04		98.9		105.2		1.2330848695		1.4588002716				96.8		1.3368041206				35.6		1.4412955466

		May-04		98.8		108.3		1.3357943022		1.5803106007				103.1		1.3782450484				37.1		1.5020242915
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		date		Investments in fixed assets		UK Brent

		Dec-97				1		1

		Jan-98		34.7		0.8824057451		0.347

		Feb-98		106.5		0.8222621185		0.369555

		Mar-98		109.7		0.7649112308		0.405401835

		Apr-98		97.6		0.7830640335		0.395672191

		May-98		104.2		0.8415120686		0.412290423

		Jun-98		119.8		0.7052663076		0.4939239267

		Jul-98		103.4		0.7040694195		0.5107173402

		Aug-98		106.4		0.6946937961		0.54340325

		Sep-98		95.5		0.7812687014		0.5189501038

		Oct-98		92.6		0.7344903252		0.4805477961

		Nov-98		106.9		0.6386395372		0.513705594

		Dec-98		147.4		0.5731099142		0.7572020456

		Jan-99		42.5		0.6403351287		0.3218108694

		Feb-99		108.4		0.596449232		0.3488429824

		Mar-99		111.2		0.7087572312		0.3879133964

		Apr-99		97.2		0.8864951127		0.3770518213

		May-99		109.2		0.890085777		0.4117405889

		Jun-99		124.3		0.9122282067		0.511793552

		Jul-99		102.6		1.0941551965		0.5251001843

		Aug-99		106.2		1.1795332136		0.5576563958

		Sep-99		104.1		1.2929383603		0.580520308

		Oct-99		95.1		1.2935368043		0.5520748129

		Nov-99		104.3		1.4356672651		0.5758140299

		Dec-99		161.3		1.4900259326		0.9287880302

		Jan-00		37.4		1.4748653501		0.3473667233

		Feb-00		116.6		1.6157989228		0.4050295993

		Mar-00		110.8		1.6064232994		0.4487727961

		Apr-00		97.9		1.3180730102		0.4393485674

		May-00		114.4		1.6023339318		0.5026147611

		Jun-00		122.1		1.7356872132		0.6136926233

		Jul-00		100		1.6672651107		0.6136926233

		Aug-00		111.2		1.7479553162		0.6824261971

		Sep-00		101.7		1.907540395		0.6940274424

		Oct-00		94		1.8087971275		0.6523857959

		Nov-00		104.6		1.9017554359		0.6823955425

		Dec-00		154.3		1.4783562737		1.052936322

		Jan-01		35.7		1.499401556		0.375898267

		Feb-01		113.6		1.6029323758		0.4270204313

		Mar-01		109.8		1.4268900858		0.4688684335

		Apr-01		100.5		1.4941153002		0.4712127757

		May-01		119.1		1.6637741871		0.5612144159

		Jun-01		116.5		1.6210851785		0.6538147945

		Jul-01		101.3		1.4350688211		0.6623143868

		Aug-01		111.8		1.5011968881		0.7404674845

		Sep-01		102.7		1.4935168562		0.7604601065

		Oct-01		95.3		1.1976860164		0.7247184815

		Nov-01		102.5		1.1076201875		0.7428364436

		Dec-01		158		1.0876720527		1.1736815808

		Jan-02		32		1.1397366846		0.3755781059

		Feb-02		113.6		1.1865150608		0.4266567283

		Mar-02		113.4		1.3853979653		0.4838287299

		Apr-02		100.8		1.5		0.4876993597

		May-02		118.7		1.487133453		0.57889914

		Jun-02		116.7		1.4111310592		0.6755752963

		Jul-02		101.9		1.5069818472		0.688411227

		Aug-02		109		1.557251147		0.7503682374

		Sep-02		104		1.6572910433		0.7803829669

		Oct-02		95.7		1.6111111111		0.7468264993

		Nov-02		102.3		1.4327747856		0.7640035088

		Dec-02		158.4		1.6678635548		1.2101815579

		Jan-03		33.5		1.8298424097		0.4054108219

		Feb-03		116.7		1.9093357271		0.4731144292

		Mar-03		113.6		1.7742868542		0.5374579915

		Apr-03		102.2		1.4631956912		0.5492820673

		May-03		121		1.5093756234		0.6646313015

		Jun-03		113.6		1.6111111111		0.7550211585

		Jul-03		101.1		1.6607819669		0.7633263912

		Aug-03		110.3		1.7444643926		0.8419490095

		Sep-03		104.7		1.5847795731		0.881520613

		Oct-03		95.5		1.7304009575		0.8418521854

		Nov-03		101.3		1.6824256932		0.8527962638

		Dec-03		163				1.39005791

		Jan-04		33.2				0.4614992261

		Feb-04		116.2				0.5362621007

		Mar-04		113				0.6059761738

		Apr-04		102.2				0.6193076497

		May-04		120.9				0.7487429484
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structure of investments financ

		bln. Rubles		internal funds		external-budget		external-non budget				internal funds		external-non budget		external-budget		UK Brent

		I-98		29.1		7.1		10.1		46.3		0.6285097192		0.2181425486		0.1533477322		82.5333333333

		II-98		34.4		15.6		17.9		67.9		0.5066273932		0.263622975		0.2297496318		77.8633333333

		III-98		39.5		20.1		23.3		82.9		0.476477684		0.2810615199		0.2424607961		72.8566666667

		IV-98		67		18.3		37.2		122.5		0.5469387755		0.3036734694		0.1493877551		65.0433333333

		I-99		49.4		11.6		21.7		82.7		0.5973397823		0.2623941959		0.1402660218		65.02

		II-99		56.7		19.9		29.8		106.4		0.5328947368		0.280075188		0.1870300752		89.86

		III-99		77		28.8		47.6		153.4		0.5019556714		0.3102998696		0.1877444589		119.1966666667

		IV-99		121.8		38.8		79.1		239.7		0.508135169		0.3299958281		0.1618690029		141.0066666667

		I-00		83.3		27.2		35.8		146.3		0.5693779904		0.2447026658		0.1859193438		156.9766666667

		II-00		110.1		47.1		58		215.2		0.5116171004		0.2695167286		0.218866171		155.6066666667

		III-00		133.2		69.3		98.4		300.9		0.442671984		0.3270189432		0.2303090728		177.8866666667

		IV-00		171.7		86.3		123.5		381.5		0.4500655308		0.3237221494		0.2262123198		173.4133333333

		I-01		97.7		37		62.2		196.9		0.4961909599		0.3158963941		0.187912646		151.3666666667

		II-01		153.6		60.8		98.8		313.2		0.4904214559		0.3154533844		0.1941251596		159.7133333333

		III-01		170.8		75.4		110.9		357.1		0.4782973957		0.3105572669		0.2111453374		148.0433333333

		IV-01		238.2		99.4		130.9		468.5		0.5084311633		0.2794023479		0.2121664888		113.3933333333

		I-02		112.1		38		59.1		209.2		0.5358508604		0.2825047801		0.1816443595		124.0433333333

		II-02		177.2		68.1		106.2		351.5		0.5041251778		0.3021337127		0.1937411095		146.99

		III-02		169.8		81.8		132.1		383.7		0.4425332291		0.3442793849		0.213187386		157.7933333333

		IV-02		195.4		101.7		214.1		511.2		0.3822378717		0.4188184664		0.198943662		157.4666666667

		I-03		127.2		44.9		87.2		259.3		0.4905514848		0.3362900116		0.1731585037		184.26

		II-03		185.2		78.6		149.1		412.9		0.4485347542		0.3611043836		0.1903608622		153.1866666667

		III-03		208.5		88.7		159		456.2		0.4570363875		0.3485313459		0.1944322665		166.7666666667

		IV-03		288.7		118.9		239		646.6		0.4464893288		0.3696257346		0.1838849366		171.085

		I-04		146		48.2		131.5		325.7		0.4482652748		0.4037457783		0.1479889469
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