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1. The Economic Situation up to the End of 2000

Russia entered 2000 experiencing an obvious
revitalization of the economy, which has been further
exploited. With regard to the majority of the most
important social and economic indicators, the
results for 2000（see Table 1）were significantly
better than those for the previous year.

The growth in GDP and industrial production was
accompanied by a notable improvement in the financial
condition of real sector enterprises. For the first time since
reforms commenced, a trend developed whereby
investments in fixed assets grew（primarily at the expense
of enterprises' own funds）at rates exceeding those of
GDP and industrial production.
The money income of the population and consumption

were characterized by growth, though they have not reached
the pre-crisis level, while unemployment decreased.

There was continuous financial stability primarily
due to a big federal budget surplus, as well as the adequate
utilization of monetary policy instruments. The positive

balance of foreign trade and the balance of payments of
the current accounts were large. By the end of 2000, the
level of gold and foreign exchange reserves grew more
than twofold from the beginning of the year and was the
highest for the entire reform period.
The positive trends in 2000, that proved considerably

better than those predicted by most economists were
determined by a combination of two factors. First of all,
world oil prices（a record for the last ten years）, which
proved significantly higher than expected. Secondly, a
presidential election campaign that was carried out
and completed much earlier than initially planned.
This brought about a considerable improvement in the general
social and political situation in the country（especially taking
into account a more constructive relationship with the State
Duma）and an earlier start on the implementation of the
government’s long-term economic strategy, as well as
facilitating a responsible financial and monetary policy, which
had a favorable impact on the economy.
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Table1: Basic Indicators of Social and Economic Development�
 in the Russian Federation

Exports�
  USD billion�
  %

Imports�
  USD billion�
  %�
�

Consumer price index, %�
  for the period�
  average monthly growth

Industrial manufacturer price index, %�
  for the period�
  average monthly growth

Industrial produce

Agricultural produce

Investments in fixed assets

Population's real disposable money incomes

Retail trade turnover

Volume of paid services to population

Unemployment, % to economically active population�
（at the end of the period）�
  total�
  officially registered

Gross domestic product

1998 1999 2000

Source: hereinafter, unless otherwise specified, actual data as provided by Goskomstat of Russia; �
estimates and forecasts by author
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At the same time, the positive trends in the
economy have not yet become fundamental or stable.
The effect of the economic growth associated with the
post-crisis (of August 1998) reduction of production
expenses and ruble devaluation is gradually fading, in
particular, that of the replacement of imports (the most
acute phase of import replacement requiring insignificant
investments is already over). Combined with the "base
effect" (in the second half of 1999, the dynamics of GDP
and industrial production exceeded those of the first half),
this caused slower rates of growth towards the end of
2000.  The inflation "background" remained elevated,
while low transmission capacity in the banking system and
the lack of financial "transparency" of enterprises did not
allow the effective transformation of the ever increasing
volume of money supply into working assets in the real
sector.

The physical volume of GDP produced in 2000 grew
by a total of 8.3% over the 1999 level.
The major factor governing the growth in production

in 2000 was domestic end demand (both consumer and
investment). Unlike the previous year, import replacement

and export played a less tangible role in the dynamics of
production:

The drop in the monthly growth rates of industrial
production and investments in fixed assets has had a
significant influence on the suspension of the growth in
monthly GDP excluding seasonal and calendar factors in
September-December.

Table2: Dynamics of GDP Disposal
1998 1999 2000
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Figure 1: The dynamics of GDP�
excluding seasonal and calendar factors（2）and including them（1）�
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The industrial production index for 2000 amounted
to 109% over 1999.

All major industries surpassed their 1999 production
level. The highest rates of production growth were seen in
light industry, ferrous and non-ferrous metallurgy,
machine-building and metal-processing, the chemical and
petrochemical industry, as well as in the timber, wood-
processing, and pulp-and-paper industry (see Table 3). In
general, the greatest production dynamics were seen in
processing rather than in fuel and raw-material industries.

The following factors contributed to production
growth:
― somewhat greater domestic demand for intermediate
goods (ferrous and non-ferrous metallurgy, the chemical
and petrochemical industry);

― greater domestic demand for investment goods
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（% over the previous year）�
Table3: Industrial Production Indexes
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Figure 2: The dynamics of industrial production�
excluding seasonal and calendar factors （2）and including them （1）�
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timber - had (at a high rate of deterioration of machinery
and equipment - over 60%) the highest rate of utilization
of production capacities (up to 75%). This indicates that
equipment is at critical load, under which conditions no
further increase in production is practicable, even in the
case of higher demand, without an accelerated
commissioning of new equipment (especially in oil
refining where the rate of deterioration of machinery and
equipment is more than 70%).

The lowest rate of deterioration of machinery and
equipment was observed in the food industry which, at the
same time, had one of the lowest rates of production
capacity utilization. Therefore, the food industry is
capable of significantly increasing production, should
there be the requisite demand.

Since September, under the impact of a considerable
decrease in the efficiency of the above-mentioned post-
crisis positive factors, monthly, seasonally "clean"
industrial production has ceased to grow.

(machine-building, construction materials);
― a gradual increase in the real disposable incomes of the
population (the light and food industry);

― the expansion of exports (in physical volumes) in a
number of industries  (chemical  and  petrochemical,
metallurgy,  oil production);

― improved budget funding of state orders.
At the same time, the population’s limited actual

demand with ability to pay (real incomes amount to
around 80% of the 1997 level), the still insufficient
investments in fixed assets, and the high depreciation rate
of the active part of fixed assets have all hampered further
output.

In particular (according to the monthly basic
enterprise polls conducted by the Government Center for
Economic Conjuncture), the highest rate of worn out
equipment was noticed in the chemical and petrochemical
industry - more than 80% - as well as in machine-building,
construction materials, and light industries - over 70%. 

The export-oriented industries - fuel, metals, and
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Over January-October 2000, the rate of inflation
decreased twofold compared with the same period in
1999. Consumer prices grew by 16.5% and producer
prices by 28.8% (compared with 33.2% and 57.6%,
respectively, over nine months in 1999).

But in total for 2000, the rate of growth of consumer
prices reached 20.2%, which was a little higher than
earlier estimated (18-20%). From October-December, the
monthly rate of inflation exceeded 1.5% and was even
higher at the beginning of 2001.

The higher inflation rate was caused by an
accelerated ruble emission that accompanied Bank of
Russia transactions in the foreign exchange market, which
were aimed at harnessing the excessive ruble appreciation.

However, prices grew at considerably lower rates
than the money supply (the M2 aggregate has increased by
62.4% totally for the 2000 year). The depreciation of the
real ruble exchange rate (more than 11% to the dollar over
12 months) and the substantial increase in the share of
cash payments in the real sector (the share of products of
major Russian taxpayers and monopolies paid for by
monetary means grew from January-December by more
than 20 points, to a total of approximately 70%) had a
negative impact on price dynamics.
The volume of investments in fixed assets grew

in total by 17.4% in 2000, in comparison with the previous
year. Investment activity was boosted by the improved
financial condition of enterprises and a trend towards the
reduction of barter payments.
At the same time, the revival in the investment sphere

followed the increase in enterprises’profits. Therefore,
investments were a consequence rather than cause of
economic growth. The utilization of idle production
capacities required no significant investments of capital
and the level of investments that existed at the time proved
sufficient for an increase in production. 

According to our calculations, in the second half of
2000, the growth of the monthly dynamics of investments
to fixed capital (excluding seasonal and calendar factors)
ground to halt.

In terms of total economic growth for 2000, the

situation in the labor market was improving. Total
unemployment decreased from the beginning of the year
by more than 1.5 million, down to 7.35 million as of late
December, or 10.2% of the economically active
population. Labor demand by enterprises (declared to the
state employment agency) has grown by almost 1.3 times
since the beginning of the year.

The federal budget revenues over January-
December 2000 amounted to 16.2% of GDP, according to
the Ministry of Finance. 

Conducive to the substantial increase in revenues
were the favorable foreign economic situation, improved
financial condition of enterprises and production growth,
as well as the implementation of administrative measures.

The funding of federal budget expenditures over
January-December 2000 amounted to 13.7% of GDP.
Public debt servicing expenses made up 18% of total
amount expenditure, 6.5 points lower than the 1999 level.
In expenditure structure, the size of the majority of big
expenditure articles increased as a result of lower public
debt servicing expenses.
The federal budget surplus over the 12 months

of 2000 reached 2.5% of GDP compared with a deficit of
1.1% of GDP for 1999; the value of the primary surplus
was 5% of GDP compared with 2.5%, respectively. The
maintenance of the budget surplus allowed the
government to withstand the public debt servicing burden
even in the absence of IMF loans and ease inflationary
pressure on the economy.

The main factors governing Russia’s foreign
economic activity situation in 2000 were favorable
conjuncture in world raw-material markets and a certain
real ruble appreciation: the real effective ruble rate
calculated on the basis of a "basket" of the currencies of
Russia’s major trade partners  strengthened by 17% over
twelve months and was at mid-1995 levels by the end of
2000, though substantially lower than the pre-crisis level.
However, taking into account that before the crisis the
ruble rate was set artificially high, the time reserve of
Russian enterprises for a qualitative rise in their
competitive ability is not very big.

Figure 3: The dynamics of investments to the fixed capital�
excluding seasonal and calendar factors �
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Figure 4: Indexes of ruble real exchange rates（January 1995―100%）�
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The foreign trade balance over January-December
2000 reached US$ 61 billion. The foreign trade balance was
at its highest level since the beginning of the reforms. Also
fairly high was current account surplus (in 2000, it was
estimated to be around US$ 46 billion), which allows the
maintainance of stability in the foreign exchange market.

The price volume of exports continued to grow at
rates higher than those for 1999 (38.9% over January-
December 2000, whereas their physical volumes have
grown by approximately 10%).

The volume of imports, which dropped sharply
following the ruble devaluation, has started to increase
gradually, responding to the rise in personal incomes and
ruble appreciation in 2000. The lower rates of growth of
the price volume of imports (11.6% over twelve months)
as compared with the dynamics of their physical volume
(approximately 26%) were primarily associated with
lower world prices for Russian imports and a shift towards
imports of cheaper goods.

2. Possible Economic Development Scenario for 2001

The functioning of the Russian economy in 2001
will be governed by the following three groups of factors.

First of all, the range of possible economic
parameters will be determined to a considerable extent by
the results of 2000 and the development trends that
have taken shape, especially over the past few months;
specifically, by the high 2000“basis”and simultaneously a
gradual exhaustion of the positive growth factors that
developed in the post-crisis period.
Secondly, a lot will depend on how efficient a policy

will be pursued by the Russian government. To be
more specific, how successful the implementation of the
priority measures outlined in the Government Action Plan
for 2000-2001 will be, including the measures for the
improvement of the investment and business climate,
protection of the rights of property owners and investors, the

establishment of“transparency”in the operation of
enterprises (based on international accounting standards), the
restructuring of natural monopolies, social policy (especially
support targeted at the most needy areas of the population),
tax reform, and the continuation of a responsible budget and
monetary policy. Dependent on all of this will be the ability
to develop the positive trends of 1999-2000 and, above all,
to“turn on”additional sources of economic growth.

Thirdly, a lot will also depend on foreign economic
conjuncture, especially on world oil market prices.
The dynamics of oil prices do not follow any clear-

cut patterns and are, therefore, hardly subject to accurate
forecasting. Over the past 20 years, the contract prices of
“Urals”grade oil have varied from US$ 10 to US$ 34 per
barrel. Calculations demonstrate that, given 2001
conditions, a pretty favorable price zone for the Russian
economy starts at US$ 23-US$ 24, whereas a very
unfavorable one is below US$ 18-US$ 19 per barrel. In
the former case, the foreign economic conditions
determining the state of the balance of payments, budget
(taking into account the foreign debt servicing problem),
and enterprises’finances are comparable with the
conditions for 2000, though inevitably a little worse; in the
latter, they can hardly create grounds for dynamic
development (in 2001, Russia's dependence on foreign
economic factors will remain pretty high).

In connection with this, I think the agreement
factor for the rescheduling of external state debt
and obtaining new international credits will have no
independent significance. In many respects, a solution to
this problem will be defined by the financial state of the
country in 2001 (especially by its dependence on foreign
economic conjuncture). Under favourable conditions,
Russia will be able to cover its external debt (like it did in
2000); under less than desireable circumstances, it will
not. But in the latter case, the use of international financial
help (and the Paris Club's solution to rescheduling
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external debt) becomes a lot more probable.
The impact of other factors seems to be largely

insignificant. In particular, the socio-political factor, so
important for Russia in previous years of the reforms, has
lost its acuteness with the election of Vladimir Putin as
President of the Russian Federation and the new
distribution of forces in the State Duma (with which the
government can now find fairly acceptable solutions,
though based on compromises and not always fast enough).

According to my calculations, the parameters of
economic development in 2001 are most likely to be
within the following two options of the scenario.
Option 1 is assumes a favorable combination of the

above-mentioned factors: an active and timely
implementation of the planned domestic economic policy
measures and a foreign economic conjuncture favorable to
Russia (the annual average "Urals" price in this option is
upwards of US$ 23 per barrel). This will provide for
sufficiently high rates of economic growth in 2001 (see
Table 4), though, even in the favorable option, somewhat
lower than those for 2000, due to the special features
mentioned above.

 （growth, % over the previous year）�

Table 4: Basic Indicators of the Forecast of Social and Economic �
Development of the Russian Federation

Gross domestic product

Inflation （consumer price growth）�
   December vs. December�
   average monthly growth

2001  forecast

Option 1
2000

5-6 7.7

Option 2

2-3

Official �
forecast�
factored into�
the federal �
budget�
� 4.0

Industrial produce 6-79.0 3-4 4.5
Investments in fixed assets 11-1217.4 6-7 7.0
Population's real disposable money incomes 9-109.1 4-5 5.0
Retail trade turnover 7-88.9 3-4 5.0
Volume of paid services to population 6-75.7 2-3 4.5

Exports, USD billion 98-100105.2 78-80 85.2
Imports, USD billion 48-5044.2 43-45 45.6

14-16�
1.1-1.2

20.2�
1.4

20-22�
1.5-1.7

12�
1.0

10.7�
1.7

10.5�
1.5

12.5�
2.0

10.7�
1.9

Unemployment, % of economically�
active population （average for the period）�
   total�
   officially registered

GDP in this scenario will grow by 5-6% over that of
the previous year. At the same time, further impetus will
be given to the trend that took shape in 2000, whereby
there is a shift in the structure of GDP in favor of domestic
demand. Moreover, due to the oppositely direction of
export and import dynamics, net exports in 2001 will
decline.
The volume of industrial production will grow a

little higher than GDP, by 6-7%. In the first option,
significantly higher rates of production growth than those for
the entire industry are expected, in the sectors oriented
towards end demand, especially in the light industry,

machine-building and metal-processing, and the manufacture
of construction materials. As a result, further impetus will be
given to the trend towards a shift in the structure of industrial
production, towards processing industries.

A qualitatively different economic growth pattern
under the conditions of the inevitably lesser impact of
positive post-crisis factors, must be ensured primarily
through investments in fixed assets, the dynamics of
which are significantly ahead of those of GDP and
industrial production. The first option estimates an 11-
12% investment growth, which will enable a more active
process when commissioning production capacities.

The profits of real sector enterprises will remain the
primary source of investment. At the same time, the
reduction of the tax burden on manufacturers in 2001 is
estimated to increase the investment potential of
enterprises by at least 100 billion rubles. Simultaneously,
somewhat higher banking investment activity can be
expected in the real sector in the first option.

The implementation of measures aimed at the
development of a favorable investment climate in Russia
provides for a 1.2-1.3-time growth of foreign direct
investment compared with the 2000 estimate. In the first
option, certain reserves can also be attributed to a slight
slowdown in capital flight: from 9% of GDP in 2000 to 7-
8% in 2001.

In the industry-specific structure of investment, the
majority is estimated to be made up of the fuel sector-
related industries (one characteristic of which, as has been
mentioned earlier, is the critical load on worn-out
equipment). This sector is expected to see substantial
growth in foreign direct and portfolio investments, as well
as an increase in foreign borrowed funds. Simultaneously,
ruble appreciation, which is estimated to continue a little
further, will be conducive to a relative reduction in the
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prices of imported high-tech investment products, which
will create the conditions for the development of new
investment-intensive hydrocarbon deposits.  A significant
growth in investment is also expected to be caused by an
increase in aggregate  demand  in the transportation
industry,  housing construction, and market services.

In the first option, inflation rate is estimated to be
decreased to 14-16% in 2001. This is primarily determined
by a deficit-free budget and a restrictive monetary policy.
The rates of growth of money supply will be slowed down
through the reduction of foreign exchange revenue and
corresponding ruble interventions by the Bank of Russia.
The monetary aggregate (M2) is estimated to grow in this
option by approximately 40% (as opposed to 62.4% in
2000); this is going to take place under a strong demand
for cash necessitated, among other things, by a reduction
in the share of non-monetary payments in the economy.
The ruble appreciation will facilitate a decrease in
inflation, as it will be accompanied by reduced costs in
processing industries due to lower expenses for imported
raw materials and components, as well as stronger
competition, considering that imports will grow.
Personal incomes and consumption will grow at

rates exceeding the dynamics of GDP, which corresponds
with a structural shift towards growth in domestic demand.
In the first scenario, the real disposable incomes of the
population will grow by 9-10%, whereas the growth in
retail trade turnover and the volume of paid services to the
population (due to higher propensity to save) will be
somewhat lower: an increase of 7-8% and 6-7%,
respectively. The growth of real personal incomes
combined with a redistribution of social aid in favor of low-
income groups will result in a certain reduction in the level
of poverty and the disparity in incomes and consumption.

The level of unemployment (both total and
officially registered) will be somewhat higher in 2001 even
in the first option. The expected significant labor supply
will not be completely engaged in production, even if there
are fairly high rates of economic growth.
Substantial changes will take place in the dynamics of

the indicators characterizing foreign economic
relations. If there is a stronger ruble, certain technological
and structural export restrictions, and a slight deterioration
of the foreign economic situation in 2001, exports will
decrease compared with 2000, even in the first scenario (by
2.5-4.5%). Imports, on the other hand, will grow (by 12-
16% compared with 2000) at rates considerably exceeding
the dynamics of GDP, the contributing factors being ruble
appreciation, the technological re-equipment requirements
of the growing economy, and the growth in the disposable
incomes of the population and enterprises.
The volume of the foreign trade surplus under these

conditions is lower than that for 2000 but still pretty high:
around US$ 50 billion in the first option, while the current
account surplus is around US$ 37-38 billion.

Option 2 assumes an unfavorable combination of
factors: behind-schedule implementation of the
Government Action Plan and a foreign economic
conjuncture unfavorable towards Russia (the annual
average "Urals" price in this option being less than US$

18 per barrel). Under these conditions, there will be a
much stronger "pressure" caused by the results for 2000
(that of the high "basis" and the above-mentioned negative
trends that have taken shape over the past few months).

The resulting rates of economic growth are
considerably lower in this scenario: a 2-3% GDP growth
over 2000 and a 3-4 % growth in industrial production.
The second option will also see an absolute decline in
exports and a rise in domestic demand (though higher than
GDP in general, the rates will be more moderate than in
the first scenario). From industrial sectors, industries
oriented on the manufacture of final products will be
developing more dynamically, but these changes in the
production structure are not as dramatic as in the first
option.

Due to more modest indicators of the financial
situation of enterprises and a less favorable investment
climate, the growth rates of investments in fixed assets
will be substantially lower (within 6-7%), which will
prohibit any tangible progress in the commissioning of
new production capacities.  This option is unlikely to
stimulate investment activity in the banking system or
reduce the scale of capital flight.

In the second option, inflation rates will be
substantially higher: 20-22% up on December 2000. With
a much worse foreign economic situation, pressure on the
ruble will start anew (money accumulated by commercial
banks will flow to the foreign exchange market rather than
into production) resulting in the reversal of the trend that
has taken shape in ruble exchange rate dynamics. In
addition, the less dynamic economic growth and the less
successful re-monetarization of the economy will cause an
increase in inflationary pressure on the money supply. At
the same time, even in this option, no sharp ruble
devaluation or excessively high rates of inflation should
be expected (unlike in August-September 1998). The ruble
to dollar rate was overvalued then (in relation to the
purchasing power parity), whereas now it is still
undervalued, despite the ruble appreciation of 1999-2000.
Also, substantial gold and foreign exchange reserves were
accumulated by the Bank of Russia in 2000 and, in the
event of a zero federal budget deficit and a restrictive
monetary policy, the situation will not get out of control.
Due to higher inflation and lower rates of economic

growth, the dynamics of the indicators characterizing the
living standards of the population are considerably more
modest in the second option: the rates of growth of real
incomes and consumption of goods and services by the
population are lower and the unemployment level is higher.

Affected by an unfavorable foreign economic
situation, exports will decrease considerably (by 22-24%).
Imports, as in the first option, will grow but at more
modest rates (within 5%). The volume of the positive
foreign trade balance will decrease to approximately US$
35 and the current account surplus to US$ 22-23 billion.

The official scenario factored into the federal
budget for 2001 is within the parameters of the above two
options (favorable and unfavorable). In general, it is
neither overly optimistic, nor overly pessimistic. Rather, it
can be described as moderately conservative.
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In terms of economic growth indicators, the official
scenario is somewhat modest. The rate of GDP growth
(4% over 2000) corresponds with the average value within
the range set by the unfavorable and favorable scenarios.
The growth rates of industrial production (by 4.5%),
investments in fixed assets (by 7%), real incomes and
consumption of goods and services by the population (by
approximately 5%) indicated in the official scenario are
closer to the second, unfavorable option. The same holds
true for the dynamics of the indicators characterizing
foreign economic relations (the scenario estimates are
based on the annual average price of“Urals”grade oil of
US$ 21 per barrel). In general, the actual dynamics of the
said indicators in 2001 are pretty much likely to exceed
those built into the official scenario.

At the same time, the inflation indicator of the
official scenario is more optimistic than that of the first,
favorable scenario (12%). This indicator seems to be the
least realistic of all the macroeconomic parameters of the
official scenario. More appropriate for a moderate, most
likely option, would be an inflation rate of 16-18%.

The results of the Russian economy in the first
quarter, which recently announced, allow possible results
for 2001 to be forecasted with a high degree of certainty. 

At the beginning of this year, it was observed that
many important macro-economic indicators  were
improving as in the last months of the previous year. 

Seasonally and calendar adjusted GDP dynamics
showed a tendency towards slight growth in the first quarter
(0.7%, according to an estimate by the Ministry of Economic
Development and Trade) after 4months stagnation.

After a reduction in industrial production in the
fourth quarter (by 2%), seasonally and calendar adjusted
production showed a tendency towards growth in the first
quarter (by 1.9%). 

Quarterly GDP increased by 4.2% between the first
quarter of last year and the same period of this year
according to an estimate by the Ministry of Economic
Development and Trade, and quarterly production
increased by 3.3%.

On the other hand, there are no grounds for making
assumptions about the sustainability of this renewed
economic growth. The positive tendency in evidence from
the beginning of this year is still fragile, especially on the
basis of the unstable dynamics of important seasonally and
calendar adjusted indicators of domestic demand (capital
investment and household consumption).
The direct impact of the factors that caused intensive

growth after the crisis (depreciation of the Ruble, low
prices and fees for the services of natural monopolies, low
labor costs, high international oil prices, etc.) has
practically disappeared, while mechanisms for stable, long-
term economic growth are still in the process of forming. 

One can spot positive aspects in domestic economic
policy at the beginning of 2000, such as responsible fiscal
and financial-credit policies, changes in customs
regulations and a certain reduction in the tax burden on the
real sector of the economy. The government prepared a
series of bills aimed at the improvement of the business
climate in Russia. 
However, no obvious progress has been made in the

various fields of domestic policy, particularly in structural
reform. For example, developments in natural monopoly
reform concepts proceed very slowly, there are no evident
positive results in the reform of the banking sector and
housing-utility reform is also progressing slowly.  This has
a suppressing effect on economic development, including
the improvement of the investment climate of the country. 

In the first quarter of this year, foreign trade
conditions  seemed to be favorable enough, although they
began to worsen compared with 2000 (especially from
March). The monthly average price of‘URALS’oil was
25 dollars per barrel in January and February, and 21.6
dollars in March, while it was 26.8 dollars per barrel in
2000 on average. The annual average price of ‘URALS’
oil can be estimated at approximately 21-22 dollars per
barrel during this year, which is closer to the favorable
forecast scenario explained before. At the same time, one
should note the continued favorable pace of growth in the
physical volume of exports. 

On the other hand, the necessity of paying the  full
extent of foreign debt (in the circumstances that price
conjuncture is worse than the favorable scenario) limits
economic development (in particular, for budget
expenditure on the domestic economy). 

An analysis of all the basic factors that should affect
economic development in 2001 shows that macro-
economic parameters are at a somewhat higher level than
those of the unfavorable scenario (forecasted with
stagnation in terms of the‘adjusted’dynamics), while
many of them are slightly higher. 

GDP growth over 2000 can be forecasted at
approximately 4%, industrial production at 4.5%, capital
investment at 6%, real disposable income of population at
5.5%, and turnover of retail sales and consumer services at
5% and 4.5% respectively. 

Due to the above-mentioned reasons, the volume of
exports can be forecasted at near the first scenario ― 96
billion dollars, while imports are forecasted at 48 billion
dollars, with the continuing noticeable appreciation of the
ruble in real terms. At the same time, net exports will also
be near the first scenario. 

The dynamics of inflation in the first quarter (the
inflation rate of consumer prices compared with
December 2000 was 7.1%, with a gradual decrease in
‘inflation potential’) reconfirm my first (more likely)
forecast of 16-18% in total for 2001. 
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2000～2001年におけるロシアのマクロ経済動向（抄訳）
ロシア連邦経済発展･貿易省マクロ経済分析･予測局次長

ウラジーミル・ヴォルコフ

1. 2000年末の経済情勢

ロシアは明らかな好景気の中で2000年を迎えたが、この

活況はその後も継続した。2000年には、多くの主要社会・

経済指標（第1表参照）で前年を大幅に上回る実績を残した。

GDP及び鉱工業生産の増加に伴って、企業の財務状況が

改善した。企業の自己資金を主な資金源として、固定資本

投資が増加し、その増加率は改革開始以降初めてGDP及び

鉱工業生産伸び率を上回った。家計の貨幣所得と消費が増

加したが、危機前の水準までは回復しなかった。失業が減

少した。連邦予算黒字、適切な通貨・信用政策によって、

金融の安定が維持された。貿易収支と経常収支は大きな黒

字となった。年末時点の金・外貨準備は年初からほぼ2倍

以上に増え、改革開始以降で最高となった。

2000年の経済動向が多くのエコノミストの予測を大幅に

上回ったのは、2つの要因が結合したためである。第1は、

石油の国際市場価格が予想よりも著しく高く、過去10年間

で最高の水準で推移したことである。第2は、前倒し実施

された大統領選の結果、国内の社会的・政治的状況の大幅

な改善、政府の長期経済戦略の早期着手、責任ある財政・

通貨政策が実現したことである。

一方で、経済のプラス傾向は、まだ根本的、安定的なも

のとはなっていない。1998年8月以降の生産コスト減とル

ーブルの下落の効果（特に輸入代替効果）といった経済成

長要因は失われつつある。「ベース効果」（1999年下半期の

GDP及び鉱工業生産成長率は上半期より著しく高かったこ

と）もあって、2000年末が近づくにつれて成長速度は鈍化

した。インフレ基調が高いままであった。銀行部門の金融

仲介力が弱く、企業財務が不透明性であるために、通貨供

給量の増加を効果的に実物経済部門の活動資金に結びつけ

ることができなかった。

GDPは対前年比で8.3%成長した。成長に大きく寄与し

たのは、国内最終需要（消費及び投資）であり、1999年と

は異なり輸入代替や輸出の役割は小さかった。9～12月に

鉱工業生産及び固定資本投資の月次伸び率が低下したこと

が、GDP動向（季節･暦調整済）の停滞をもたらした。

2000年の鉱工業生産は対前年比9%増加した。すべての

主要産業で、前年の生産水準を上回った。増加率が高いの

は、軽工業、鉄鋼、非鉄金属、機械製造・金属加工、化

学・石油化学、林業・木材加工・パルプ製紙工業である

（表３）。全体として燃料・原料部門ではなく、加工諸部門

がより高い生産動向を示した。生産増の要因は次の通り。

●中間製品に対する国内需要の若干の拡大（鉄鋼・非鉄

冶金業、化学・石油化学工業）

●投資財に対する国内市場の需要拡大（機械製造業、建

材工業）

●家計の実質可処分所得の漸増（軽工業、食品工業）

●輸出供給（数量）の拡大（化学・石油化学工業、石油

採掘業）

●国家発注予算の改善

一方で、家計部門の実需が限られていること（実質所得

は1997年の約80%）、固定資本投資が不十分であること及

び稼動固定資本に占める償却済資産の比率が高いことか

ら、これ以上の生産増が抑制されている。政府付属景気セ

ンターの月例主要企業アンケート調査によれば、最も設備

老朽化が進んでいるのは、化学・石油化学工業（老朽化率

約80%）、機械工業、建材工業、軽工業（同70%超）であ

る。輸出型産業（燃料工業、金属工業、木材加工･林業）

は、設備老朽化率が高い（60%以上）一方、設備稼働率も

高い（75%に達する）。設備負荷は限界に達しており、新

規設備導入を急がなければ需要が拡大しても、生産拡大は

実現できない。食品工業は、設備の老朽化率及び設備稼働

率が最低レベルの産業である。したがって、需要に応じて

生産拡大が可能である

10月までのインフレ率は前年同期の半分であったが、年

間消費者物価上昇率は20.2%と予測値（20%）よりも若干

高かった。インフレ水準の上昇は、ルーブルの極端な強化

を抑制するために中央銀行が実施した外為市場介入に伴っ

て、ルーブル発券を急増したことにより生じたものである。

一方で、物価上昇率は通貨供給量の増加率（M2は１年間

で62.4%増加）よりもかなり低かった。ルーブルの実質レ

ートの強化と、実物経済取引における貨幣決済比率の著し

い上昇が、物価引き下げ効果をもたらした。

2000年の固定資本投資は対前年比で17.4%増加した。企

業の財務状況改善と企業間決済でのバーター取引減少によ

り、投資が活性化した。投資拡大は企業利潤の増加の後で

あり、経済成長要因というよりその結果である。遊休生産

設備の稼働により、大規模投資がなくても生産を増加する

ことができたのである。我々の試算では、2000年下半期に
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は月次ベースでの固定資本投資（季節･暦調整済）の伸び

が止まった。

経済成長の中で、労働市場の状況も改善された。失業者

の総数は年初比で150万人以上減少し、12月末現在で735

万人、労働力人口の10.2%だった。企業の求人（職業安定

所ベース）が増え、年初比でほぼ1.3倍になった。

2000年の連邦予算の歳入はGDPの16.2%であった。大幅

な歳入増の要因は、対外経済の好調、企業の財務状態改

善・生産増大及び各種行政的措置である。また、連邦予算

歳出はGDPの13.7%であった。国家債務返済は歳出総額の

18%を占め、1999年に比べて6.5ポイント低下した。歳出

構造ではほとんどの主要費目の比重が高まる一方で、国債

費の比率が低下した。連邦予算収支は、前年の対GDP比

1.1％の赤字から、2.5％の黒字に転じた。一次財政黒字

（債務償還を除く財政収支）は1999年にはGDP比2.5%だっ

たが、2000年は5%だった。黒字を維持することで、IMF

融資なしでの国家債務返済が可能となった。

2000年の対外経済活動に大きく影響した要因は、国際原

料市場の動向とルーブルの実質レートの上昇である。貿易

黒字は610億ドルで、改革開始以来最高となった。経常収

支の黒字幅もかなり大きく（推計で約460億ドル）、外為市

場の安定維持を可能にしている。輸出額は前年比38.9％増

加、数量では約10％の増加であった。ルーブル急落後に激

減した輸入は、家計の所得増と実質ルーブル高を受けて、

ゆるやかに回復し始めた。輸入数量の増加（約25%）に比

べて輸入額の伸び（11.6%）が小さいことは、主として輸

入品目の世界的価格下落及び安価な商品への転換による。

2. 2001年の経済動向予測

2001年のロシア経済は、主として3つのグループの要因

によって条件づけられる。

第1に、2000年の実績が高かったため経済成長率の維持

やその加速が困難であり、また、危機直後に形成されたプ

ラス要因も徐々に使いつくされていること。

第2に、2000～2001年度の政府行動計画に盛り込まれて

いる措置をロシア政府がいかに実現することができるかが

大きな意味を持つ。具体的には、投資・企業活動環境の改

善、所有者･投資家の権利保護、国際会計基準導入による

企業活動の透明性確保、自然独占体改革、困窮者に的を絞

った支援のための社会政策分野の措置、税制改革、責任あ

る財政・通貨信用政策継続に関する措置などが、1999～

2000年のプラス傾向をさらに発展させ、経済成長の源泉を

新たに「組み込む」ことに成功するかどうかに影響する。

第3に、対外経済環境、とりわけ国際石油市場価格に非

常に大きく左右される。試算によれば、ロシア経済にとっ

て望ましいのは1バレル23～24ドル以上であり、18～19ド

ル以下になることは望ましくない。前者の場合には、国際

収支、対外債務返済問題を含む財政問題、企業財務状況を

取り巻く状況は、若干悪化するものの、ほぼ2000年と同じ

である。後者の場合には、高度成長は見込めない。

この点で、対外債務のリスケ合意や外国からの新規融資

獲得などが独自の重要性を持つとは思わない。多くの点で

この問題の解決は、国際経済環境の影響下にある国家財政

状況に依存する。望ましい条件が整った場合には、ロシア

は2000年と同様に対外債務を返済することが可能であり、

それ以下の環境では返済できない。ただし、後者の場合、

外国融資の利用やパリクラブとの債務リスケ合意の可能性

が高くなる。

その他の要因の影響は小さい。特に、これまで重要だった

社会的・政治的要因はプーチン大統領就任とロシア下院勢

力の変化によって落ち着いた。

2001年の経済は、次の2つのシナリオの範囲内に収まる

ものと考える。

第1のシナリオでは、経済施策の適切な実施と望ましい

対外経済環境を前提に、かなり高い経済成長率を達成する。

ただし、上述した諸要因から、2000年よりも若干低成長と

なる。

GDP成長率は5～6%となり、2000年に引き続き内需の寄

与が拡大する。輸出と輸入の相反する動向のため、純輸出

は2001年にはマイナス成長となる。鉱工業生産増加率は6

～7%である。最終需要指向の軽工業、機械製造・金属加

工業、建材工業等で鉱工業全体よりも成長が速い。その結

果、引き続き加工部門が拡大する方向で工業構造変化が進

展する。

危機後のプラス効果低減は避けられず、質的に異なる経

済成長を実現するためには固定資本投資が必要だが、その

動向はGDPと鉱工業生産動向を大幅に上回り、11～12%の

増加率になると予測される。企業利潤は依然として主要な

投資源であり、2001年の製造業向けの減税措置によって企

業の投資潜在力が少なくとも1,000億ルーブル高まるもの

と試算されている。同時に、銀行資金の実物経済への融資

が若干活発化するものと期待される。

投資環境整備措置が実施されれば、海外直接投資は2000

年の1.2～1.3倍に増えると予測される。国外への資本流出

がGDP比で2000年の9%から2001年には7～8%に減少する

ことも、一定の投資余力として考えることができる。部門

別では燃料工業部門での投資が最大と見込まれる。また、

運輸、住宅建設及びサービス産業における需要拡大による



大幅な投資増も期待される。

インフレ率は、収支均衡予算と抑制的通貨政策によって、

12～14％程度にまで大きく低下する。通貨供給量の増加率

は外貨収入減少とこれに伴う中銀の為替介入縮小によって

低下するだろう。実質的なルーブルの強化は、輸入原料・

資材価格の低下のよる生産コスト減及び輸入増加による競

争強化を通じて、インフレ低下を促進するだろう。

家計所得及び消費は、GDP成長率より高いテンポで増大

しよう。家計の実質可処分所得は9～10%増加し、小売売

上高及び対個人サービス売上高の伸び率は、家計の貯蓄性

向が高まる中でそれぞれ7～8%、6～7%の伸びとなる。家

計実質所得の増加は、社会扶助の低所得者指向への転換と

相俟って、貧困と所得・消費の不平等を若干和らげる。

労働力の供給が大幅に増えることが見込まれ、かなり高

い成長率を示すとされる生産部門でも吸収することができ

ないため、失業率は若干高まる。

対外経済関係の各種指標では大きな変化が生じる。ルー

ブル上昇、輸出産業の技術的･構造的制約、国際経済環境

の若干の悪化という条件下で、輸出は対前年比で2.5～

4.5%減少する。逆に輸入は、GDP成長率をも大幅に上回

る12～16.5%の増加となる。これは、ルーブル高、高成長

下での設備更新需要、家計及び企業の可処分所得増を反映

したものである。貿易黒字は2000年より減少するが、それ

でも約500億ドルと、かなり大きくなる。経常収支黒字は

約370～380億ドルとなる。

第2のシナリオは、「政府行動プラン」実施の遅れ、資源

価格の低下（「ウラル原油」が年平均で1バレル18ドル未満）

など、諸要因が不利に結合した場合を想定している。これ

らの条件下では、2000年の高いベース及び2000年後半に現

れた停滞傾向といったマイナス要素の影響が著しく強まる。

その結果、この予測案ではGDP成長率は2～3%、鉱工業生

産は3～4%増となり、成長が鈍化する。GDP構成では純輸出

が低下し、内需が増大するだろう。工業部門の中では最終

需要指向部門の成長が目立つ。しかし、生産構造における

これらの変化は好調シナリオの場合ほど鮮明にはならない。

企業の財務指標が低く、投資環境も十分でないことから、

固定資本投資の増加率は6～7%と、かなり低下する。新規

生産設備の導入規模は実感できるほどにはならない。銀行

部門が積極的に投資したり、国外への資本逃避が縮小した

りすることはないだろう。

インフレ率は20～22%となる。対外経済状況がかなり悪

化し、また銀行に蓄積された資金が生産分野ではなく外為

市場に流れることで、ルーブル売り圧力が再発する。さら

に、好調シナリオより経済成長率が低く、経済の「貨幣化」

も進まないため、通貨供給によるインフレ圧力が高まるだ

ろう。とはいえ、1998年8～9月と同様のルーブル急落や

インフレ昂進を予測すべきではない。当時ルーブルの対ド

ルレートは高すぎたが、現在は低すぎる状態にあり、また

この間に中央銀行の外貨準備高も増加した。連邦予算の収

支均衡が維持され、抑制的通貨政策が実施される場合には、

コントロール不能状態にはならないだろう。

比較的高いインフレ率と低い経済成長率のため、住民の

生活水準関連の指標動向は、ゆるやかなものになる。家計

実質所得と財・サービス消費の増加率は相対的に低く、失

業水準は高くなる。

不利な対外経済環境の影響により、輸出は減少する（22

～24%減）。輸入は5%以下の緩やかな増加にとどまる。貿

易黒字は約350億ドルまで減少し、経常収支黒字は220～

230億ドルまで減少する。

2001年度国家予算案の基礎になっている公式予測は、上

述した二つのシナリオの間にあり、穏健保守的な予測と言

える。GDP成長率4%は両者の中間であり、鉱工業生産増加

率（4.5%）、固定資本投資増加率（7%）、実質家計所得と

財・サービス売上額増加率（約5%）は、「望ましくないシ

ナリオ」に近い。対外経済関係に関連する指標についても

同様である。「ウラル原油」年平均価格は1バレル21ドルと

している。全体として、各指標の実際の動向が公式予測を

上回る可能性はかなり高い。一方、公式予測のインフレ率

（12％）は「望ましいシナリオ」と一致しており、すべての

マクロ経済指標の中で最も実現可能性が低いと思われる。

最近取りまとめられた第1四半期のロシア経済の動向に

基づき、2001年全体についてかなりの確度で予測すること

ができる。年初には、多くの主要指標で昨年末の数ヶ月間

の動向よりも好転する傾向が見られた。GDPは2000年末に

向けて4ヶ月停滞した後、今年第1四半期には0.7％（経済

発展･貿易省推計）のプラス成長となった。鉱工業生産は、

季節調整後の数字で、昨年第4四半期は2％のマイナス成長

であったが、今年第1四半期にはプラス1.9％となった。対

前年同期比では、GDPが4.2％増（経済発展･貿易省推計）、

鉱工業生産が3.3％増である。

一方で、再び始まった経済成長が持続的なものであると

言うだけの根拠はまだない。特に、内需を構成する主要指

標である固定資本投資及び家計部門の財･サービス消費が

弱い中で、年初来のプラス傾向は脆いものとなっている。

経済危機後の成長要因は、既に使い尽くされており、長期

持続的成長のメカニズムはいまだ形成途上にある。もちろ

ん、2000年初頭に実施された、責任ある財政･通貨金融政

策、関税法制改革、実物経済の税負担軽減といった経済政
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策のプラス面を指摘することは可能であるし、さらに政府

はビジネス環境改善のために一連の法案も用意している。

しかしながら、多くの主要政策課題、特に構造改革分野で

政府は実感できるほどの成果を上げていない。中でも、自

然独占体改革の基本方針策定が遅れており、銀行部門の改

革では目に見える効果があがっておらず、住宅･公益サー

ビス部門改革も遅れている。こうしたことが経済発展及び

投資環境改善の足を引っ張っている。

第1四半期の対外経済環境は、3月以降前年同期比で悪化

する傾向にはあるものの、全体的には良好であったといえ

る。月平均の「ウラル原油」価格は、1バレル21.6～25ド

ルであった。年平均で21～22ドルと予測できよう。また、

輸出量の増加傾向も続いている。

一方、対外債務を返済する必要から、財政の国内支出を

中心に経済成長が制約を受けている。

2001年の経済動向を左右するであろう主要な要因につい

て全般的に分析すると、「望ましくないシナリオ」を若干

上回ると推測できる。GDP成長率は約4％、鉱工業生産伸

び率は4.5％、固定資本投資は6％、家計の実質可処分所得

は5.5％、小売及びサービス売上高はそれぞれ5％、4.5％

と予測できる。輸出は960億ドル、輸入は480億ドルで、

純輸出は「望ましいシナリオ」に近くなる。第1四半期の

インフレ率は2000年12月比で7.1％の上昇となったものの、

インフレ圧力は減少してきており、年間では16～18％とな

ると予測できる。

（抄訳・ERINA）


