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�HEADLINE NEWS



SUMMARY SOCIO-ECONOMIC SURVEY OF CIS AND BALTIC COUNTRIES



*** The Central Bank of Russia said its gold and foreign exchange reserves stood at $479.4 billion on January 25, 2008, up from $478.4 billion on January 18, 2008.

*** The Central Bank of Russia said that the money base in the country amounted to 4.0082 trillion rubles on January 21, 2008, down from 4.0544 trillion rubles on January 14, 2008.

*** The Central Bank of Russia will quote the U.S. dollar at 24.4262 rubles/$1 on February 1, 2008. The ruble was up 0.21% against the dollar as compared with the previous day's exchange rate.

*** The Central Bank of Russia will quote the Euro at 36.29 rubles/Euro1 on February 1, 2008. The ruble was down 0.33% against the euro as compared with the previous day's exchange rate.



OFFICIAL NATIONAL BANK EXCHANGE RATES IN FORMER SOVIET REPUBLICS

National Currency�Currency Unit/EUR1���On Dec

29, 2007�On Jan

24, 2008�On Jan

25, 2008�On Jan

28, 2008�On Jan

29, 2008�On Jan

30, 2008�On Jan

31, 2008��Azerbaijan, Manat�1.2348�1.2358�1.2474�1.2407�1.2484�1.2478�1.2551��Armenia, Dram�442.11�447.49�449.57�449.57�452.79�452.97�454.43��Belarus, Ruble�3116.37�3135.13�3144.48�3168.24�3162.97�3175.66�3177.81��Georgia, Lari�2.3048�2.3320�2.3311�2.3311�2.3378�2.3494�2.3438��Kazakhstan, Tenge�175.39�175.77�175.74�176.95�176.93�177.54�177.66��Kyrgyzstan, Som�50.7098�52.6670�52.6670�53.2060�53.2060�53.2060�53.2060��Latvia, Lats�0.702804�0.702804�0.702804�0.702804�0.702804�0.702804�0.702804��Lithuania, Litas�3.4528�3.4528�3.4528�3.4528�3.4528�3.4528�3.4528��Moldova, Lei�16.4214�16.4658�16.5687�16.5858�16.6285�16.6863�16.7126��Russia, Ruble�35.7261�35.9832�35.9891�36.0714�36.1033�36.1398�36.1688��Tajikistan, Somoni�4.9878�5.0255�5.0530�5.0838�5.0988�5.1164�5.1228��Turkmenistan, Manat�7488.00�9050.63�9050.63�9050.63�9050.63�9050.63�9239.38��Uzbekistan, Sum�1856.83�1908.96�1908.96�1908.96�1888.97�1888.97�1888.97��Ukraine, Hryvna�7.330580�7.359870�7.404815�7.426025�7.451275�7.460365�7.479050��Estonia, Kroon�15.6466�15.6466�15.6466�15.6466�15.6466�15.6466�15.6466��

*** Georgia had a state budget deficit of 342.8 million lari, or 2% of GDP in 2007, the Finance Ministry reported.

	Budget revenue, including grants, totaled 5.157 billion lari, or 1% more than the target, and spending amounted to 5.5 billion lari (2.3048 lari/1EUR at end of December).

	Nominal GDP measured 16.924 billion lari in 2007, according to preliminary figures from the economic development and finance ministries, the statistics department and the National Bank.

	Tax revenues were 1.5% above the target at 3.733 billion lari, and non-tax revenues were 2.8% above at 753.4 million lari. Capital revenues totaled 449.1 million lari and grants amounted to 222.1 million lari, respectively 5.3% less and 0.2% more than the targets.

	National defense and security received 34% of budget funding, the social sector received 18%, the national economy 14%, education 9% and health care 6%.



*** Georgia's real GDP grew 12% in 2007, and measured 16.924 billion lari in nominal terms, the government reported, citing preliminary figures from the economic development and finance ministries, the statistics department and the National Bank.

	Per capita GDP grew to $2,297 in 2007 from $1,758 in the previous year.

	Foreign direct investment in Georgia increased by $324 million, to about $1.4 billion in 2007.

	The country's current account deficit widened to 20.2% of GDP in 2007 from 15.3% a year earlier.

	The government in May 2007 revised its GDP growth forecast for the year to 10% from 7.5%. Real GDP growth accelerated to 9.5% in 2006 from 7.5% in 2005. 



*** Armenia's foreign state debt stood at $1.36 billion, or 14.8% of GDP at the end of 2007, Finance and Economics Minister Vardan Khachatrian said.

	The country's foreign state debt amounted to $1.2 billion, or 18.9% of GDP at the end of 2006.

	Armenia remains a country with a low foreign debt level.



*** Armenia had a state budget deficit of 23.8 billion dram, or 0.8% of GDP in 2007, down from 1.5% of GDP in 2006 and well below the target of 2.3%, the Finance Ministry reported, citing tentative figures.

	The country had a budget deficit of 1.9% of GDP in 2005, 1.7% in 2004, and 1.3% in 2003.

	Budget revenue rose 33% to 587.4 billion dram in 2007, or 18.7% of GDP, and was 4.5% more than planned (442.11 dram/1EUR at end of December).

	Revenue grew on the back of an increase in tax and customs revenues, which totaled 505.5 billion dram, 3.4% more than planned. The tax base did not increase and revenues rose on the back of economic growth and tougher tax administration that brought to light hidden income, the ministry said.

	Budget spending amounted to 611.2 billion dram, or 19.5% of GDP.



*** Industrial production in Moldova fell 2.7% in 2007, to 26.18 billion lei ($2.32 billion), the National Statistics Bureau said.

	Production fell 50.4% for sugar, 29.5% for wine, 22% for alcoholic beverages and 7.4% for tobacco products.

	However, the country produced 60% more flour products, 29.5% more mineral water and carbonated drinks, 23.9% more meat products and canned goods. Production also grew for a number of other food products.

	Among non-food products, production was down 6.3% for glass and glass products, but up 39% for medical equipment, 13.8% for pharmaceuticals and 26.3% for cement.

	Moldova's industrial production tumbled 6.9% in 2006. 



*** Industrial production in Lithuania rose 4% in 2007, the country's statistics department reported.

	Production grew 4.2% in extractive industries and the manufacturing sector. If oil products are factored out, growth measured 11.8%.

	Electricity, gas and water supply grew 2.3%.

	Industrial production in Lithuania grew 7.3% in 2006.



*** Lithuania’s official gold and foreign exchange reserves shrank by 0.3%, or 48.9 million litai, in December, to 18.2 billion litai ($7.7 billion or 5.3 billion euros) as of January 1, 2008, the Bank of Lithuania said.

	The reserves grew by 3.02 billion litai, or 19.9% in 2007.

	The reserves at the start of January included 366.2 million litai in gold, up from 310.8 million litai a year earlier, and special drawing rights of 300,000 litai.

SOCIOECONOMIC SURVEYS



AZERBAIJAN’S ECONOMY IN JANUARY-NOVEMBER 2007



Source: State Statistics Committee of Azerbaijan



�	Azerbaijan’s GDP grew 25.4% year-on-year to 20.818 billion manat in the first eleven months of 2007 (1.2486 manat/1EUR at end of November).

	GDP broke down into 71.9% production sectors, 20.1% the service sector and 8% taxes. Industry contributed 60% of GDP, agriculture 5.2%, construction 6.7%, transportation 4.9%, communications 1.7%, and trade and services 6.4%.

	Per capita GDP rose 24% to 2,461.70 manat.

	The Economic Development Ministry forecasts that GDP will total 25.4 billion manat in 2007, and per capita GDP will be 3,000 manat.

	Industrial production in Azerbaijan totaled 17.421 billion manat in the first eleven months of 2007, up 24.7% year-on-year.

	Industrial output broke down into 93.9% goods and 6.1% services.

	Extractive industries generated 71.2% of industrial output, manufacturing contributed 22.7% and electricity, gas and water supply 6.1%.

	The country produced 38.1 million tonnes of oil and 9.8 billion cubic meters of gas in the eleven months, respectively 30.3% and 60.8% more year-on-year.

	Production in the period jumped 47.1% for rubber and plastics, 69.8% for machinery and equipment, 21.1% for vehicles and transportation equipment, and 27.7% for construction materials. Output was also up 10% for foodstuffs, and 5.8% in oil refining.

	The private sector increased production by 34.2% and accounted for 77% of total industrial output, while output in the state sector edged up 0.9% and amounted to 23%.

The government is forecasting industrial production of 20 billion manat in 2007.

	Agricultural production in Azerbaijan rose 4.5% year-on-year to 2.206 billion manat in the first eleven months of 2007.

	Production grew 6.3% in livestock farming, and 3.2% in crop farming.

	The country increased production 8.4% year-on-year to 268,300 tonnes of meat, 2.9% to 1.236 million tonnes of milk products, 14.5% to 802.3 million eggs, and 4.7% to 13,800 tonnes of wool.

	The country harvested 1.207 million tonnes of vegetables in 2007, 5.9% more than a year earlier; 1.037 million tonnes of potatoes, up 8.3%; 667,200 tonnes of fruit and berries, up 10.7%; 415,900 tonnes of melons and gourds, 17.2% more; 102,100 tonnes of grapes, up 10.5%; and 458.1 tonnes of green tea leaves, down 23.9%.

	The country’s cotton harvest dropped 22.7% in the first eleven months of 2007, to 97,700 tonnes. The tobacco harvest plunged 37.3% to 2,900 tonnes.

	Capital investment in Azerbaijan’s economy grew 16.8% year-on-year to 5.746 billion manat in the first eleven months of 2007.

	Investment in productive sectors amounted to 79.9% of total capital investment, and the remaining 20.1% was investment in non-productive sectors.

	Foreign investment amounted to 42.9% of total capital investment, while domestic investment jumped 54.3% and amounted to 57.1%.

	Investment in construction and assembly work rose 23.7% to 3.085 billion manat.

	Companies and organizations increased investment 1.4% to 3.64 billion manat; government budget funding financed 1.400 billion manat of investment, up 100%; bank loans financed 196.3 million manat, down 40.7%; households 171.5 million manat, down 5%; off-budget funds 319.3 million manat, up 220%; and other sources 19.2 million manat, up 3.1%.

	Azerbaijan’s government is forecasting that capital investment in 2007 will total about 6.2 billion manat.

	Freight transportation in Azerbaijan in January-November 2007 amounted to 150.2 million tonnes, up 15.2% year-on-year.

	The private sector carried 67.5% of the total, and the state sector 32.5%. 

Trucks carried 72.5 million tonnes of freight, up 9.6% year-on-year. Trains carried 25.5 million tonnes (including transshipments), down 7.3%.

	Marine transport carried 9.3 million tonnes, 26.3% less than a year earlier due to a decline in transshipments. Crude oil and oil products made up 61.9% of the total and dry cargo the remaining 38.1%.

	Internal oil pipelines carried 36.3 million tonnes of crude and oil products, up 110% year-on-year, with 70.7% carried by the Baku-Tbilisi-Ceyhan (BTC) pipeline. Gas pipelines carried 6.6 million tonnes of gas, 2% less; the Baku-Tbilisi-Erzerum gas pipeline carried 10.5% of the total.

	Azerbaijani communications companies provided 638.7 million manat worth of postal and telecommunications services in the first eleven months of 2007, 22.9% more than a year earlier.

	Services to retail customers rose 24.8% to 474.5 million manat, or 74.3% of the total.

The country's three mobile operators – Azercell Telecom, Bakcell and Azerfon – accounted for 70.5% of all services. Azerbaijan has more than 4.2 million mobile phone subscribers.

	Retail sales in Azerbaijan grew 15.2% year-on-year to 6.726 billion manat in January-November, as sales of foodstuffs rose 13.4% to 4.367 billion manat and sales of nonfood goods jumped 19% to 2.359 billion manat.

	Sales of services to individuals in Azerbaijan grew 33.4% year-on-year to 2.1 billion manat, of which 75.7% were provided by legal entities and 24.3% by individuals, which increased sales of services by respectively 35.3% and 27.8%.

	Azerbaijan’s visible foreign trade surplus shrank by 60% year-on-year to $398.604 million in January-October 2007, the State Customs Committee reported.

	The country's foreign trade turnover shrank 2% year-on-year to $9.241 billion in January-October, as exports fell 7.49% to $4.82 billion, while imports grew 4.9% to $4.421 billion.

	Crude oil made up 54% of exports, oil products accounted for 26.84%, aluminum products 1.39%, fruit and vegetables 1.99%, vegetable and animal oils 1.45%, chemicals 1.48%, ferrous metals and their products 1.16%, cotton 0.49%, alcoholic and nonalcoholic beverages 0.36%, and tobacco and tobacco products 0.13%. 

	The principal imports were machinery and electrical equipment and parts for them (30.15%), ferrous metals and their products (11.34%), vehicles (14.34%), food products (11.68%), associated gas and other gas hydrocarbons (1.18%), pharmaceuticals (1.64%); consumer goods (0.92%); and furniture (0.56%).

	Azerbaijan’s biggest export markets were Turkey with 17.37% of exports; Italy with 13.24%;  Russia with 8.44%; Iran with 8.11%; and Georgia with 6.18%;. The country imported goods primarily from Russia (17.95%), Turkey (10.23%), Ukraine (8.9%), Germany (8.73%) and the UK (7.59%).

	Export-import operations were conducted by 3,725 state and private enterprises, and by 8,078 private individuals. The state sector accounted for 76.04% or $3.665 billion of exports; the private sector accounted for 22.48% or $1.084 billion; and individuals 1.48% or $71.077 million. For imports, the figures were respectively 24.53% or $1.084 billion; 69.65% or $3.079 billion; and 5.82% or $257.398 million.

	The foreign exchange reserves of Azerbaijan's National Bank grew by 71.4% in the first eleven months of 2007, to $3.372 billion as of December 1, the central bank reported.

	Three foreign companies currently manage about $270 million of the National Bank's reserves.

The National Bank expects its reserves to grow to $3.5 billion by the end of 2007.

	Consumer price inflation in Azerbaijan was 3.2% in November, bringing inflation in the first eleven months of 2007 to 16.3%.

	Prices in November rose 4.3% for foodstuffs, 2.4% for non-food goods, and 0.9% for services; in the eleven months, prices increased by respectively 15.4%, 10.5% and 25.2%.

	In November, prices went up for flour, bread, pasta products, baby food, beef, sausage products, canned goods, alcoholic beverages, sugar, certain fruit and vegetables, dairy products and eggs.

	Among non-food goods, prices rose for winter clothing, cement and other construction materials, furniture, and gold products. In the service sector, prices rose for home appliance and shoe repair services, dry cleaning, and tailoring services.

	The government had initially forecast inflation of 9% for 2007, but the actual figure will be at least 16%. Inflation was 8.3% in 2006.

	Azerbaijan had a state budget surplus of 821.3 million manat, or 4.4% of GDP in the first ten months of 2007, the Finance Ministry reported.

Revenues jumped 54.29% year-on-year to 5.224 billion manat, and spending rose 59.2% to 4.403 billion manat.

	The Tax Ministry and State Customs Committee contributed 89.2% of revenue. Revenues included 45.2% profit tax, 18% VAT, 8.9% personal income tax and 5.9% excises.

Expenditures included 1.278 billion manat, or 29% on social programs, including 508.2 million manat for social security and social welfare, and 539.4 million on education. Funding for industry, construction and mineral resource development came to 1.703 billion manat.

	The budget for 2007, following an adjustment in May, projects revenue of 5.771 billion manat, spending of 6.315 billion manat and a deficit of 544 million manat, or 2.4% of GDP.

	Azerbaijan's money supply stood at 3.774 billion manat as of December 1, up 76.5% from the beginning of 2007 and 100% from a year earlier, the National Bank said.

	Cash money increased by 72% in the first eleven months of 2007 to 2.256 billion manat, and noncash money increased by 83.7% to 1.519 billion manat.

	The broad money supply expanded by 54.6% in the eleven months, to 5.32 billion manat as of December 1.

	Nominal monetary personal incomes in Azerbaijan rose 39.7% year-on-year to 12.361 billion manat in January-November 2007, with per capita incomes up 38.1% to 1,461,60 manat. 

	Households spent 64.1% of expenditures on goods and services, 10.7% on taxes, and 25.2% on investment in foreign currency and bank deposits.

	Disposable incomes, after taxes and other mandatory payments, were up 41.3% year-on-year to 11.04 billion manat. 

	The government expects nominal household incomes to total 12.86 billion manat in 2007.

	The average nominal monthly wage in Azerbaijan was up 41.7% year-on-year to 199 manat in January-November 2007.

	Wages were highest in extractive industries, financial services, leasing and commercial activities, and in construction.

	The government is forecasting that the average monthly wage will reach $215 by the beginning of 2008.

	The number of registered jobless in Azerbaijan stood at 50,832 as of December 1, down 6.1% from a year earlier.

	Azerbaijan’s population grew by 1.1% year-on-year to 8.621 million as of December 1, largely due to natural increase. There were 138,200 births and 48,800 deaths in the first eleven months of 2007. During this period, 1,800 people immigrated and 2,800 emigrated.
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THE BELARUSSIAN ECONOMY IN 2007



KEY BELARUSSIAN SOCIOECONOMIC INDICATORS IN 2007



�	Belarussian GDP grew by an estimated 8.1% year-on-year in 2007 (3,116.37 Belarussian rubles/1EUR at end of December), the Ministry of Statistics and Analysis reported.

	Industrial production rose 8.5%, with consumer goods production up 8.2%. Capital investment increased 14.7%, and housing completions totaled 4.685 million square meters. Retail in goods was up 15.3%.

�

1. KEY SOCIOECONOMIC INDICATORS IN BELARUS IN 2007

Bln Belarussian Rubles�2007�2007 as % �Dec 2007 as % of����of 2006�Dec 2006�Nov 2007��Gross Domestic Product (Preliminary Data)�96047.7�108.1�X�X��Industrial production�91503.8�108.5�110.2�104.3��Consumer Goods Output�19444.2�108.2�108.8�97.7�� Foodstuffs�9453.1�104.2�111.2�102.2�� Nonfood goods�8764.8�111.7�105.9�92.0��Capital Investment�25086.1�114.7�110.5�149.9��Housing Completions, '000 m2 Total Floorspace�4685�114.2�134.8�400��Agricultural Output (Estimate)�17931.7�104.1�X�X��Freight carried by public transport organizations, mln tonnes�232.8�106.2�104.3�94.3��Public Transport Freight Turnover, Mln Tonne-km�55139.0�105.5�105.4�104.5��Retail in Goods�38327.5�115.3�112.4�118.1��Consumer services�9013.4�111.6�118.1�102.5��No. of Unemployed Registered at State Employment Services (end of period), '000�44.1�84.7�84.7�97.5�� As % of Economically Active Population�1.0�X�X�X��Visible Foreign Trade (Current Prices)*, Mln US$�47228.2�124.1�151.9�105.6�� Exports*�21787.7�120.6�149.7�106.6�� Imports*�25440.5�127.3�153.9�104.7�� Balance*�-3652.8�X�X�X��Real Personal Money Incomes*�X�115.0�112.9�104.4��Nominal average monthly wage due, '000 rubles *�692.5�118.7�120.5�99.8��Real Average Monthly Wage Due*�X�109.8�109.2�97.7��Consumer Price Index�X�112.1**�112.1�102.4��Industrial Producer Price Index�X�117.1**�117.1�102.1�� Of which industrial goods�X�118.9**�118.9�101.8��*	January-November 2007; as % of January-November 2006; November 2007; as % of November 2006.

**	As % of December 2006.



BELARUSSIAN GDP GROWS 8.1%, INDUSTRIAL OUTPUT UP 8.5% IN 2007



�	Belarus’ GDP grew 8.1% in constant prices in 2007 and measured Br96.048 trillion ($44.67 billion) in current prices.

	The growth forecast for the year was 8-9%.

	The country’s GDP grew 7.3% year-on-year in the fourth quarter of 2007, to Br26.641 trillion in current prices, after growing by 8.4% in the third quarter, 8.7% in the second and 8.2% in the first.

	Gross added value in industry accounted for 26.7% of GDP in 2007, agriculture 7.4%, construction 8.5%, transportation and communications 8.6%, and trade and catering 10.2%, compared to respectively 27.6%, 7.5%, 7.9%, 9.2% and 10.3% a year earlier.

	Revised figures from the Ministry of Statistics and Analysis show that the country’s GDP grew 10% in constant prices in 2006, and measured Br79.267 trillion in current prices. GDP grew 9.4% in constant prices in 2005, to Br65.067 trillion in current prices.

	The basic forecast for 2008 approved by the country’s president projects GDP growth of 8-9%, though the government is targeting growth of 11%.

	Industrial production in Belarus rose 8.5% year-on-year in constant prices in 2007 to 91.5 trillion Belarussian rubles in current prices. The government had forecast growth of 7.5-8.5% for the year.

	Production consumer goods rose 8.2% to 19.4 trillion rubles, including 4.2% to 9.45 trillion rubles for foodstuffs, and 11.7% to 8.76 trillion rubles for nonfood goods. Production of alcoholic beverages rose 15.6% to 1.22 trillion rubles.

	In December alone, industrial production rose 10.2% year-on-year and 4.3% from the previous month, with consumer goods production up 8.8% and down 2.3%, respectively.

	Production of non-food goods was up 5.9% year-on-year in December, but down 8% from the previous month, while production of foodstuffs rose 11.2% year-on-year and 2.2% from the previous month. Production of alcoholic beverages rose by respectively 8.5% and 5.2%.

	The strongest production growth in 2007 was 13.9% to 20.29 trillion rubles in engineering and metalwork. Production also grew 11.3% to 3.14 trillion rubles in the construction materials sector, 10.8% to 2.94 trillion rubles in the forestry and timber processing industry, 9.7% to 9.9 trillion rubles in the chemicals and petrochemicals sector, 7.9% to 3.62 trillion rubles in ferrous metallurgy, 1.6% to 12.23 trillion rubles in the food industry, and 0.3% to 3.26 trillion rubles in light industry.

	However, production was down 1.3% to 5.91 trillion rubles in the electricity sector, and 0.2% to 18.359 trillion rubles in the fuel industry.

	Production was flat at 31.8 billion kWh of electricity, down 7.1% at 33.9 million gigacalories of thermal energy, and 1.1% to 1.76 million tonnes of crude oil. Production decreased 5.9% to 3.176 million tonnes of gasoline and 2.3% to 6.183 million tonnes of fuel oil, but rose 1% to 6.679 million tonnes of diesel fuel.

	The country increased production of crude steel and finished rolled products by respectively 3.9% and 7.1% to 2.387 million and 2.193 million tonnes.

	Production increased 7.5% to 5.879 million tonnes of mineral fertilizer (100% nutrient), increasing 8% to 4.972 million tonnes of potash, 5.6% to 750,600 tonnes of nitrogen fertilizer and 2.7% to 157,200 tonnes of phosphorous fertilizer. 

	Output increased 13.5% to 997,600 cubic meters of lumber, and 9.3% to 3.82 million tonnes of cement.

	Production increased 2.7% to 2,160 buses, 10.2% to 25,548 trucks, 21% to 59,600 tractors, and 2.6% to 1,527 grain harvesting combines. Production of refrigerators and freezers rose 2% to 1.072 million, while production of televisions fell 34.2% to 702,300.

	Production of fabrics increased 0.3% to 307.6 million square meters in 2007, and production of footwear rose 1.9% to 10.55 million pairs.

	In the food industry, production was down 3.3% to 571,400 tonnes of bread and bakery products, 19.4% to 656,500 tonnes of sugar and 2% to 219,700 tonnes of sausage products, but up 17.9% to 12.01 million liters of vodka and vodka products, 7.2% to 35.4 billion liters of beer, and 19.5% to 18.7 billion cigarettes.

	Inventories of finished goods in industry grew 25.6% in current prices in 2007, to 3.188 trillion rubles as of January 1, 2008, or 53% of average monthly output in the year, compared to 53.4% a year earlier. Industrial producer prices rose 17.1% in 2007.

	Industrial production in 2006 rose 11.3% in constant prices and measured 74.77 trillion rubles in current prices.

�

2. PRODUCTION BY SECTOR OF BELARUSSIAN INDUSTRY IN 2007

Bln Belarussian Rubles�2007�2007 as % of 2006��Industry, Total�91503.8�108.5��Electricity�5915.8�98.7��Fuel Industry�18358.9�99.8��Ferrous Metallurgy�3616.6�107.9��Chemicals and Petrochemicals�9903.4�109.7��Engineering and Metalwork�20290.0�113.9��Forestry, Timber Processing and PulpXandXpaper�2939.8�110.8��Construction Materials�3141.0�111.3��Light Industry�3262.1�100.3��Food Industry�12228.9�101.6��

3. BELARUSSIAN FOOD INDUSTRY PRODUCTION IN 2007

�2007�Dec 2007�2007 as % of 2006��Meat and category I subproducts, '000 tonnes�435.9�35.3�106.1�� Beef �161.4�13.3�102.8�� Pork�148.0�11.3�106.7�� Poultry�112.0�9.6�110.4��Sausage products, '000 tonnes�219.7�17.9�98.0�� Ñooked�84.0�6.6�94.4�� Frankfurters, link sausages�54.6�3.7�94.2�� Hard-smoked�19.0�1.9�109.2�� Smoked meats�25.9�2.8�106.3��Canned goods, mln standard cans�488.4�39.2�102.3��WholeXmilk products (in milk equivalent), '000 tonnes�1332.9�103.7�107.7��Butter, '000 tonnes�85.9�5.8�98.6��Fatty cheeses, '000 tonnes�108.0�8.5�109.8��Flour, ‘000 tonnes�634.3�57.8�113.2��Vegetable oil, ‘000 tonnes�38.8�3.9�111.3��Margarine products, tonnes�14122�1575�101.1��Confectionery goods, ‘000 tonnes�112.2�10.4�97.0��Confectionery goods, ‘000 tonnes�10166�921�110.5��Bread, bakery products, ‘000 tonnes�571.4�47.4�96.7��Vodka & spirits, mln liters�12010�1148�117.9��Grape wine, mln liters�949�96�234.9��Fruit wine, bln liters�19.5�1.6�106.6��Brandy, mln liters�99�15�267.6��Sparkling wine, mln liters�1030�108�101.5��Beer, bln liters�35.4�2.6�107.2��Mineral water, bln liters�390.1�28.2�104.3��Nonalcoholic beverages, bln liters�32.3�2.5�107.5��

4. ENGINEERING AND METALWORK PRODUCTION IN 2007

�2007�Dec 2007�2007 as % of 2006��Metal cutting tools, units�4762�224�101.6��Trucks, '000�25548�1773�110.2��Buses, units�2160�228�102.7��Tractors, '000�59.6�5.0�121.0��Lifts, units�7000�700�111.1��Automobile trailers & semiXtrailers, units�8410�607�96.4��Grain harvesting combines, units�1527�73�102.6��Roller bearings (not including bicycle), ‘000 units�9560�788�99.9��Gas household stoves, ‘000 units�700.3�56.4�105.5��Household electric cookers, units�24591�2100�107.0��Motorcycles, units�10410�910�108.1��Household refrigerators, freezers, ‘000�1071.6�78.1�102.0��

5. PRODUCTION OF CONSTRUCTION MATERIALS IN BELARUS IN 2007

�2007�Dec 2007�2007 as % of 2006��Cement, '000 tonnes�3820.5�287.0�109.3��Wall materials, mln standard bricks�4090.5�319.2�115.1��NonXore based construction materials, '000 m3�18869�1295�110.0��Ceramic tiles for internal wall facing, '000 m2�12807.5�1255.9�106.6��Ceramic floor tile, '000 m2�8288.0�713.3�100.6��Dry building mixes, '000 tonnes�327.1�22.1�126.1��Asbestos cement sheet (roofing), mln std tiles�190.2�16.1�120.9��Ceramic plumbing fixtures, '000 units�1066.9�96.4�104.6��

6. PRODUCTION OF KEY CHEMICAL AND PHARMACEUTICAL PRODUCTS IN 2007

�2007�Dec 2007�2007 as % of 2006��Drugs for cardiovascular disease, mln packages�27.8�1.9�104.0��Drugs for pain, fever and inflammation, mln packages�108.0�10.3�107.4��Blood substitutes and other plasma substitutes, mln ampoules�29.3�3.3�140.3��Eye medicine, mln ampoules�21.0�2.0�106.6��Antibiotics (prepared forms), mln packages�43.4�3.4�122.2��Vitamin formulas, mln packages�29.2�3.1�105.2��Drugs for diseases of the endocrine system, digestive organs and other internal diseases, mln packages�104.0�7.9�95.3��Drugs for skin diseases and other preparations for external application, mln packages�20.4�2.0�112.4��

�	The proportion of loss-making companies in Belarus decreased to 9.7% of the total as of December 1, 2007 from 13% a year earlier. Their combined losses fell 6.4% year-on-year to 504.9 billion rubles in the first eleven months of 2007.

	In the period, 79.8% of monitored companies were profitable, up from 75.9% a year earlier. Of the profitable companies, 34.9% had a profit margin of 0% to 5%.

	The operating margin dropped to 12.1% in the eleven months from 13.6% a year earlier, and the return on sales fell to 7.1% from 8%.

�

AGRICULTURE IN BELARUS IN 2007



�	Agricultural production in Belarus by all types of producers increased 4.1% year-on-year to 17.9 trillion rubles in 2007. Growth fell short of the forecast of 6-7.5% for the year, and slowed from 6% in 2006.

	The country's agricultural organizations and private farmers increased production by 9% in 2007, the same as in 2006. Production by households declined 2.7%, compared to an increase of 1.8% a year earlier.

	The country produced 7.217 million tonnes of grain in clean weight in 2007, 21.8% more than a year earlier.

	The potato harvest rose 5% to 8.744 million tonnes, while the vegetable harvest slumped 0.9% to 2.153 million tonnes. Sugarbeet production fell 8.9% to 3.626 million tonnes, while production of flax fiber jumped 33.1% to 38,800 tonnes.

	Sales of animals and poultry for slaughter, in live weight, rose 4.5% to 1.172 million tonnes, but milk production slumped 0.2% to 5.887 million tonnes and egg production fell 3.4% to 3.222 billion.

	Agricultural organizations sold 972,800 tonnes of animals and poultry for slaughter (in live weight) in 2007, 6.5% more year-on-year. They produced 4.703 million tonnes of milk, 3.7% more, and 2.085 billion eggs, 4.6% fewer.

�GENERAL ECONOMIC INDICATORS



RUSSIA'S KEY SOCIOECONOMIC INDICATORS IN DECEMBER 2007



�	Russian industrial production increased 6.8% from the previous month in December 2007, agricultural output fell 29.3%, capital investment rose 64.2%, freight turnover increased 4.2%, including 5.9% by rail, the Federal Statistics Service has reported. Retail sales were up 20.3%.

	The foreign trade turnover rose 3.1% from the previous month in November 2007, as visible exports grew 3.6% and imports increased 2.5%.

	Real disposable personal incomes in Russia in December 2007 were up by an estimated 9.4% from a year earlier, and real wages (adjusted for inflation) were up 16.2%. The average nominal monthly wage (not adjusted for inflation) was up 30%.

�

1. RUSSIAN SOCIOECONOMIC INDICATORS IN DECEMBER 2007

�2007�2007 as �Dec �Dec 2007 as % of�2006 as �Dec 2006 as % of����% of 2006�2007�Dec 2006�Nov 2007�% of 2005�Dec 2005�Nov 2006��GDP, Bln rubles�23065.9*�107.8**�X�X�X�106.3***�X�X��Industrial production index****�X�106.3�X�106.5�106.8�103.9�101.9�104.9��Agriculture Production, Bln Rubles�2017.2�103.3�106.0�104.0�70.7�103.6�106.6�70.0��Freight Turnover, Bln Tonne-km�4907.1�102.2�432.6�102.1�104.2�102.7�103.3�105.4�� Of Which Rail Transport�2087.7�107.0�187.5�105.3�105.9�105.0�107.8�105.7��Retail Sales, Bln Rubles�10757.8�115.2�1229.1�116.7�120.3�113.9�115.5�119.1��Retail services, bln rubles�3407.0�107.1�321.3�107.6�103.5�107.9�105.6�102.5��Foreign Trade Turnover, Bln US$*****�514.5�122.8*****�58.6�140.0******�103.1*******�126.8*****�120.9******�102.2*******�� Of Which:���������� Visible Exports�316.5�115.4�36.0�141.1�103.6�125.3�114.8�102.4�� Visible Imports�198.1�136.7�22.6�138.4�102.5�129.9�131.8�102.0��Investment in Fixed Capital, Bln Rubles�6418.7�121.1�1123.0�124.0�164.2�113.7�116.9�155.3��Real Disposable Monetary Incomes********�X�110.4�X�109.4�137.3�113.3�114.6�141.7��Nominal Average Monthly Wage, Rubles********�13518�126.7�18467�130.0�126.0�124.3�124.6�126.2��Real Average Monthly Wage********�X�116.2�X�116.2�124.6�113.3�114.3�125.2��Total Unemployed, Mln Persons�4.6�87.3�4.6�89.1�102.7�94.9�91.8�102.6�� Of Which Officially Registered Unemployed�1.6�88.3�1.6�89.2�103.7�95.6�95.2�103.8��Consumer Price Index�X�109.0*********�X�111.9�101.1�109.7*********�109.0�100.8��Industrial Producer Price Index****�X�112.2�X�125.1�103.7�112.4�110.4�101.0��*	Data for January-September 2007 (estimate).

**	January-September 2007 as % of January-September 2006.

***	January-September 2006 as % of January-September 2005.

****	By type of activity: extraction of mineral resources; manufacturing; electricity, gas and water supply.

*****	Data for November 2007; November 2007 as % of November 2006, November 2006 as % of November 2005. Central Bank of Russia calculations in line with balance of payments methods in FOB prices.

******	November 2007 as % of October 2007, November 2006 as % of October 2006.

*******	January-November 2007 as % of January-November 2006; January-November 2006 as % of January-November 2005.

********	Preliminary data.

*********	January-December as % of January-December of previous year.





FINANCE



RUSSIA'S MONETARY AND CREDIT SYSTEM AT BEGINNING OF JANUARY 2008



RUSSIAN MONETARY SYSTEM IN 2007



Source: Russian Federal Statistics Service, Finance Ministry and Central Bank of Russia



�	The M2 money supply on December 1, 2007 was 12,163.3 billion rubles, up 6.5% from a month earlier, the Central Bank of Russia reported.

	The M2 aggregate money supply is the volume of cash in circulation (outside of banks) and ruble balances on settlement, current accounts, and deposits of non-financial companies, organizations, and individuals who are residents of Russia. It does not include foreign currency deposits.

�

1. RUSSIAN MONEY SUPPLY

Bln Rubles�M2 Money�As % of�Of Which�M0 as %���Supply�the Prev

Month�the Begin-

ning of

the Yr�M0 Cash in

Circulation�Non-

Cash�of M2��On Jan 1, 2005�4363.3�110.7�135.8�1534.8�2828.5�35.2��On Feb 1, 2005�4190.3�96.0�96.0�1425.2�2765.1�34.0��On March 1, 2005�4311.4�102.9�98.8�1444.1�2867.3�33.5��On April 1, 2005�4474.6�103.8�102.6�1481.7�2992.9�33.1��On May 1, 2005�4586.8�102.5�105.1�1565.8�3021.0�34.1��On June 1, 2005�4688.6�102.2�107.5�1582.3�3106.4�33.7��On July 1, 2005�4927.4�105.1�112.9�1650.7�3276.7�33.5��On Aug 1, 2005�4985.8�101.2�114.3�1701.8�3283.9�34.1��On Sept 1, 2005�5136.0�103.0�117.7�1703.3�3432.7�33.2��On Oct 1, 2005�5292.8�103.1�121.3�1740.7�3552.1�32.9��On Nov 1, 2005�5314.0�100.4�121.8�1752.0�3561.9�33.0��On Dec 1, 2005�5436.1�102.3�124.6�1765.8�3670.4�32.5��On Jan 1, 2006�6045.6�111.2�97.9�2009.2�4036.3�33.23��On Feb 1, 2006�5842.9�96.6�96.6�1875.6�3967.3�32.10��On March 1, 2006�5919.6�101.3�97.9�1890.1�4029.6�31.93��On April 1, 2006�6169.4�104.2�102.0�1928.8�4240.6�31.26��On May 1, 2006�6360.1�103.1�105.2�2027.8�4332.3�31.88��On June 1, 2006�6693.1�105.2�110.7�2096.9�4596.2�31.33��On July 1, 2006�7092.3�106.0�117.3�2233.4�4858.9�31.49��On Aug 1, 2006�7230.7�102.0�119.6�2290.3�4940.4�31.7��On Sept 1, 2006�7449.3�103.0�123.2�2351.6�5097.6�31.6��On Oct 1, 2006�7757.5�104.1�128.3�2400.8�5356.7�31.0��On Nov 1, 2006�7769.6�100.2�128.5�2402.2�5367.4�30.9��On Dec 1, 2006�8014.1�103.1�132.6�2450.7�5563.4�30.6��On Jan 1, 2007�8995.8�112.3�X�2785.2�6210.6�31.0��On Feb 1, 2007�8700.8�96.7�96.7�2630.1�6070.6�30.23��On March 1, 2007�8902.0�102.3�99.0�2682.0�6220.1�30.13��On April 1, 2007�9412.6�105.7�104.6�2741.2�6671.4�29.12��On May 1, 2007�10006.0�106.3�111.2�2859.4�7146.6�28.58��On June 1, 2007�10699.3�106.9�118.9�2896.6�7802.6�27.07��On July 1, 2007�10857.7�101.5�120.7�3027.5�7830.2�27.88��On Aug 1, 2007�10923.5�100.6�121.4�3087.0�7836.5�28.26��On Sept 1, 2007�11156.8�102.1�124.0�3170.6�7986.2�28.42��On Oct 1, 2007�11494.0�103.0�27.8�3220.9�8273.2�28.02��On Nov 1, 2007�11421.7�99.4�27.0�3259.1�8162.6�28.53��On Dec 1, 2007�12163.3�106.5�35.2�3373.4�8789.9�27.73��

1A. RUSSIAN MONETARY BASE (BROAD DEFINITION)

Bln Rubles�On Jan 1, 2006�On Feb 1, 2006�On March 1, 2006�On April 1, 2006�On May

1, 2006�On June

1, 2006��Monetary Base (Broad Definition)�2914.1�2636.0�2661.0�2721.0�2863.8�3242.6��Of which:��������Currency Issued (Including Cash

in Vaults of Credit Institutions)*�2195.4�2009.7�2025.3�2061.2�2171.7�2237.1��Correspondent Account Balan-

ces of Credit Institutions with

Bank of Russia**�508.6�340.1�309.2�320.0�325.1�452.1��Required Reserves***�161.4�171.6�168.3�172.1�176.1�183.1��Banks Balances on Bank of

Russia Deposit Facility�7.2�32.8�39.4�44.2�59.4�223.3��Bank of Russia Bonds (OBRs)

Held by Banks****�32.8�75.6�111.8�115.2�124.9�136.7��Funds reserved for foreign currency operations, remitted to CBR*****�8.8�6.3�7.0�8.3�6.7�10.2��

Bln Rubles�On July

1, 2006�On Aug

1, 2006�On Sept

1, 2006�On Oct

1, 2006�On Nov

1, 2006�On Dec

1, 2006��Monetary Base (Broad Definition)�3285.9�3305.0�3482.2�3484.2�3361.0�3506.4��Of which:��������Currency Issued (Including Cash

in Vaults of Credit Institutions)*�2386.6�2454.1�2512.2�2565.4�2574.8�2624.0��Correspondent Account Balan-

ces of Credit Institutions with

Bank of Russia**�430.9�364.0�368.3�443.7�344.6�433.7��Required Reserves***�190.2�193.9�204.2�205.8�207.2�212.7��Banks Balances on Bank of

Russia Deposit Facility�108.0�125.1�229.1�109.6�61.3�55.2��Bank of Russia Bonds (OBRs)

Held by Banks****�164.2�167.3�168.1�159.6�173.1�180.8��Funds reserved for foreign currency operations, remitted to CBR*****�6.1�0.5�0.3�0.1�0.1�0.1��

Bln Rubles�On Jan 1, 2007�On Feb 1, 2007�On March 1, 2007�On April 1, 2007�On May

1, 2007�On June

1, 2007��Monetary Base (Broad Definition)�4122.4�3740.0�3716.4�4210.2�4596.3�5350.8��Of which:��������Currency Issued (Including Cash

in Vaults of Credit Institutions)*�3062.1�2824.7�2882.2�2942.6�3077.4�3110.3��Correspondent Account Balan-

ces of Credit Institutions with

Bank of Russia**�638.1�425.9�400.1�518.1�411.3�451.7��Required Reserves***�221.1�229.4�210.5�209.6�219.1�229.9��Banks Balances on Bank of

Russia Deposit Facility�98.1�111.3�57.6�245.8�578.5�1229.6��Bank of Russia Bonds (OBRs)

Held by Banks****�103.1�148.7�166.1�294.2�310.1�329.3��

Bln Rubles�On July

1, 2007�On Aug

1, 2007�On Sept

1, 2007�On Oct

1, 2007�On Nov

1, 2007�On Dec

1, 2007�On Jan 1, 2008��Monetary Base (Broad Definition)�5139.1�4920.6�4758.0�4587.2�4405.1�4650.4�5513.3��Of which:���������Currency Issued (Including Cash

in Vaults of Credit Institutions)*�3254.6�3320.3�3413.2�3470.2�3512.7�3642.2�4118.6��Correspondent Account Balan-

ces of Credit Institutions with

Bank of Russia**�528.7�481.1�452.4�576.3�510.6�677.4�802.2��Required Reserves***�244.8�317.7�311.0�318.8�260.5�222.8�221.6��Banks Balances on Bank of

Russia Deposit Facility�758.6�427.3�205.7�72.2�102.1�87.5�270.3��Bank of Russia Bonds (OBRs)

Held by Banks****�352.4�374.2�375.7�149.7�19.3�20.5�100.7��*	Not including cash on hand at Bank of Russia institutions.

**	Accounts in Russian currency, including balances on the organized securities market.

***	Funds attracted by lending institutions to accounts in rubles and foreign currency.

****	According to market value.

****	Reserve funds for currency operations, deposited with the Bank of Russia in accordance with Bank of Russia Instruction No. 1465-U «On setting reserve requirements for deposit of money to special bank accounts and for write-down of money from special bank accounts,» dated June 29, 2004 and declared no longer valid as of July 1, 2006 by Bank of Russia Instruction No. 1689-U dated May 29, 2006.



2. KEY INDICATORS FOR RUSSIA'S MONETARY SYSTEM

Mln Rubles�On Jan

1, 2006�On Feb

1, 2006�On March

1, 2006�On April

1, 2006�On May

1, 2006�On June

1, 2006��Net Foreign Assets�5554814.2�5637935.9�5904399.2�6167768.7�6648924.5�6956660.8��Claims Against

Government Agencies�276041.9�274153.8�260584.0�254313.3�252580.9�249011.7��Claims Against Non-fin-

ancial State Companies�27.8�27.8�27.8�27.8�27.8�27.8��Claims Against Non-fin-

ancial Private Busines-

ses and Individuals�2438.9�2368.4�2335.6�2347.2�2373.8�2391.0��Claims Against Credit

Institutions�27892.2�55520.4�41036.5�40977.6�49020.8�21830.8��Monetary base�2959305.6�2693132.3�2730215.9�2786409.4�2935697.1�3314023.9�� Of Which Money

 Outside Banks�2009239.5�1875562.0�1890067.1�1928808.9�2027756.2�2096931.7��Urgent Deposits and

Deposits in Foreign

Currency�35.2�31.6�29.3�26.0�24.3�23.0��Foreign Liabilities�298812.4�326908.0�381045.4�439971.8�441299.2�267233.6��General Government

Deposits�2146032.0�2527628.5�2675876.8�2855136.7�3120783.8�3219397.4�� Of Which Deposits of

 Governments of Con-

 stituent Territories of

 Russia and Local Self-

 Government Bodies�126694.5�239515.4�210428.1�271250.2�288269.1�345707.7��Capital Account�210373.2�187659.8�187656.0�169394.0�169353.2�210243.9��Sundry (Balance)�246656.6�234646.3�233559.7�214496.8�285770.2�219000.3��

Mln Rubles�On July

1, 2006�On Aug

1, 2006�On Sept

1, 2006�On Oct

1, 2006�On Nov

1, 2006�On Dec

1, 2006��Net Foreign Assets�7112379.2�7307401.3�7135928.3�7347516.6�7448038.3�7721078.8��Claims Against

Government Agencies�248853.2�247090.2�246804.1�247626.2�247956.8�246450.8��Claims Against Non-fin-

ancial State Companies�27.8�27.8�26.3�26.3�26.3�26.3��Claims Against Non-fin-

ancial Private Busines-

ses and Individuals�2419.4�2422.6�2414.0�2413.2�2437.3�2469.0��Claims Against Credit

Institutions�24334.1�19044.5�16335.9�16505.1�117158.5�102229.5��Monetary base�3349945.7�3379693.1�3565244.5�3575148.0�3454229.8�3601138.1�� Of Which Money

 Outside Banks�2233366.0�2290278.1�2351643.3�2400797.3�2402172.3�2450654.6��Urgent Deposits and

Deposits in Foreign

Currency�22.6�23.2�21.2�18.0�17.3�13.3��Foreign Liabilities�314285.1�155197.2�176495.4�219012.9�148027.2�103767.1��General Government

Deposits�3361711.8�3651654.8�3250506.2�3431481.2�3785068.3�3891751.7�� Of Which Deposits of

 Governments of Con-

 stituent Territories of

 Russia and Local Self-

 Government Bodies�294729.8�344435.2�388000.2�355241.1�432473.1�438147.8��Capital Account�210176.8�210137.8�210099.2�210072.8�210040.6�209981.7��Sundry (Balance)�151871.6�179280.3�199142.1�178354.5�218234.1�265602.4��

Mln Rubles�On Jan

1, 2007�On Feb

1, 2007�On March

1, 2007�On April

1, 2007�On May

1, 2007�On June

1, 2007��Net Foreign Assets�8086871.0�8069887.4�8237982.9�8829040.1�9515380.8�10456869.9��Claims Against

Government Agencies�246981.3�247110.1�246370.2�245461.3�244294.3�244771.0��Claims Against Non-fin-

ancial State Companies�20.7�20.7�20.7�20.7�20.7�20.7��Claims Against Non-fin-

ancial Private Busines-

ses and Individuals�2634.9�2552.5�2526.9�2553.1�2594.4�2615.6��Claims Against Credit

Institutions�43194.6�32376.7�45731.7�16820.0�15604.1�15254.1��Monetary base�4184294.8�3816406.6�3804671.5�4300797.4�4688676.9�5442631.6�� Of Which Money

 Outside Banks�2785174.3�2630145.3�2681950.7�2741185.7�2859365.3�2896648.9��Urgent Deposits and

Deposits in Foreign

Currency�7.6�6.4�5.1�7.2�7.1�7.4��Foreign Liabilities�79210.7�882.4�978.8�1131.0�1200.4�1322.9��General Government

Deposits�3687865.5�4059233.2�4226048.8�4392486.0�4634955.0�4821327.0�� Of Which Deposits of

 Governments of Con-

 stituent Territories of

 Russia and Local Self-

 Government Bodies�226387.8�346253.7�335396.9�391237.9�454289.6�489787.6��Capital Account�84156.2�84152.2�84141.1�84109.2�84038.4�103497.5��Sundry (Balance)�344167.7�391266.4�416787.2�315364.4�369016.5�350744.9��

Mln Rubles�On July

1, 2007�On Aug

1, 2007�On Sept

1, 2007�On Oct

1, 2007�On Nov

1, 2007�On Dec

1, 2007*��Net Foreign Assets�10479983.9�10664005.8�10681954.3�10639677.6�11075267.6�11518255.4��Claims Against

Government Agencies�238507.5�238254.5�239222.0�288162.1�323841.7�323018.5��Claims Against Non-fin-

ancial State Companies�20.7�20.7�20.7�13.2�13.2�11.9��Claims Against Non-fin-

ancial Private Busines-

ses and Individuals�2623.6�2655.7�2671.1�2656.4�2633.3�2635.5��Claims Against Credit

Institutions�14723.9�3052.6�99551.2�70078.3�193412.7�222338.3��Monetary base�5139108.9�4920595.8�4758043.9�4587150.9�4405121.7�4650397.2�� Of Which Money

 Outside Banks�3027528.9�3086973.6�3170603.7�3220859.5�3259117.2�3373388.0��Urgent Deposits and

Deposits in Foreign

Currency�87154.1�92405.2�101541.3�111088.7�120220.1�483968.3��Foreign Liabilities�1505.3�1498.1�1646.2�1646.8�1755.0�215864.8��General Government

Deposits�5041521.2�5398952.7�5628972.2�5761132.9�6497280.4�6100142.5�� Of Which Deposits of

 Governments of Con-

 stituent Territories of

 Russia and Local Self-

 Government Bodies�440853.9�581947.5�583153.7�520114.3�683580.0�663566.5��Capital Account�103419.9�103358.0�103295.6�103224.9�103014.1�102847.5��Other items (net)�363150.3�391179.5�429920.0�436343.3�467777.1�513039.4��*	Preliminary data.



�	Russia’s gold and foreign exchange reserves stood at $476.4 billion as of January 1, 2008, up 2.8% from a month earlier and 56.9% from a year earlier, according to the Central Bank.

�

3. RUSSIA'S GOLD AND FOREIGN EXCHANGE RESERVES

Mln US$�Total�Of Which����Forex�Including�Gold����Reserves�Foreign

Currency�SDR�Reserve

Position���On Jan 1, 2005�124541�120809�120805�1�3�3732��On Feb 1, 2005�124927�121199�121166�30�3�3728��On March 1, 2005�134153�130426�130421�2�3�3727��On April 1, 2005�137381�133651�133646�2�3�3730��On May 1, 2005�144255�140524�140519�2�3�3731��On June 1, 2005�147360�143629�143623�2�3�3731��On July 1, 2005�151578�147776�147768�6�3�3802��On Aug 1, 2005�144624�140895�140842�6�48�3729��On Sept 1, 2005�149754�146025�145972�6�48�3729��On Oct 1, 2005�159560�155830�155777�6�48�3730��On Nov 1, 2005�164971�161241�161113�6�123�3730��On Dec 1, 2005�168396�164666�164539�6�121�3730��On Jan 1, 2006�182240�175891�175690�6�196�6349��On Feb 1, 2006�188451�181401�181197�6�198�7050��On March 1, 2006�195931�189050�188847�6�197�6881��On April 1, 2006�205881�198676�198472�6�198�7205��On May 1, 2006�226413�218521�218312�7�202�7892��On June 1, 2006�247343�239271�239059�7�205�8072��On July 1, 2006�250561�243175�242939�7�228�7386��On Aug 1, 2006�265699�257859�257623�7�229�7840��On Sept 1, 2006�259862�252185�251947�7�230�7677��On Oct 1, 2006�266197�258705�258470�7�228�7492��On Nov 1, 2006�272543�264957�264721�7�228�7586��On Dec 1, 2006�289042�280970�280730�7�233�8072��On Jan 1, 2007�303732�295568�295277�7�283�8164��On Feb 1, 2007�303886�295561�295274�7�281�8325��On March 1, 2007�314534�305869�305579�7�283�8665��On April 1, 2007�338830�330334�330043�7�285�8496��On May 1, 2007�369117�360410�360116�7�287�8707��On June 1, 2007�403207�394749�394384�7�357�8458��On July 1, 2007�405840�397398�397032�7�358�8442��On Aug 1, 2007�416167�407495�407132�1�362�8672��On Sept 1, 2007�416040�407111�406747�1�363�8929��On Oct 1, 2007�425378�415264�414895�1�368�10114��On Nov 1, 2007�446961�436007�435634�1�372�10954��On Dec 1, 2007�463528�452162�451786�1�376�11366��On Jan 1, 2008�476391�464379�464004�1�374�12012��
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4. RUSSIAN FOREIGN DEBT (BY INTERNATIONAL METHODS) �IN JANUARY-SEPTEMBER OF 2007

Bln US$�On Jan 1, 2006�On Apr 1, 2006�On July1, 2006�On Oct 1, 2006��TOTAL�257.2�273.2�288.8�269.3��Govt Agencies�71.1�69.5�66.4�45.3�� Federal govt agencies�69.9�68.3�65.6�44.4��  New Russian debt�35.7�34.5�32.2�32.9��   Loans from international financial organizations�5.6�5.5�5.4�5.3��    IBRD�5.1�4.9�4.9�4.7��    Other�0.5�0.5�0.5�0.6��   Other loans�3.0�2.9�2.8�2.7��   Securities in foreign currency�26.7�25.8�23.6�24.1��    Eurobonds placed in open subscription &

     issued to restructure GKO�4.9�4.9�4.7�4.8��    Eurobonds issued for 2nd restructuring of debt to London Club�19.0�18.3�17.6�18.1��    OVGVZ tranches VI and VII, OGVZ of 1999�2.8�2.6�1.3�1.2��   Securities in Russian rubles (OFZ)�N/M�N/M�0.1�0.5��   Other debt�0.3�0.3�0.3�0.3��  Debt of former USSR�34.3�33.8�33.4�11.5��   Paris Club of Creditors�22.2�21.8�22.4�0.6��   Debt to former Communist bloc countries�2.2�2.1�2.1�2.0��   Debt to other official creditors*�3.5�3.5�3.5�3.5��   OVGVZ tranches III, IV and V�2.0�1.9�2.0�1.9��   Other debt�4.4�4.5�3.4�3.4�� Constituent Members of Russian Federation�1.2�1.2�0.8�0.9��  Loans�0.9�0.9�0.5�0.5��  Ruble securities�0.3�0.3�0.3�0.4��Monetary-credit regulators�11.0�16.6�12.5�9.0�� Loans�10.2�15.6�11.4�7.9�� Cash local currency and deposits�0.8�1.0�1.1�1.1��Banking system (not including equity participation)**�50.1�57.2�66.7�78.5�� Debt to direct investors�0.2�0.2�0.3�0.4�� Loans�34.5�39.9�44.9�53.4�� Current accounts and deposits�12.4�13.5�17.1�19.9�� Debt instruments�1.8�2.1�2.6�3.0�� Other debt�1.2�1.6�1.8�1.8�� Other sectors (not including participation in capital)�125.0�130.0�143.2�136.5��Debt obligations to direct investors �12.3�12.9�19.3�15.8�� Credits***�98.7�101.2�106.2�102.5�� Debt securities****�12.3�14.4�13.9�14.9�� Debt on financial leasing�1.3�1.4�1.6�2.1�� Other debt�0.3�0.1�2.1�1.2��

Bln US$�On Jan 1, 2007�On Apr 1, 2007�On July, 2007�On Oct 1, 2007��TOTAL�310.6�347.9�391.7�430.9��Govt Agencies�44.7�43.3�40.8�39.6�� Federal govt agencies�43.2�41.8�39.3�38.1��  New Russian debt�33.8�33.0�30.8�29.9��   Loans from international financial organizations�5.4�5.3�5.1�5.0��    IBRD�4.8�4.6�4.5�4.4��    Other�0.7�0.7�0.7�0.7��   Other loans�2.6�2.4�2.3�2.2��   Securities in foreign currency�25.0�24.2�22.3�21.9��    Eurobonds placed in open subscription &

     issued to restructure GKO�4.7�4.7�2.7�2.7��    Eurobonds issued for 2nd restructuring of debt to London Club�19.3�18.6�18.5�18.2��    OVGVZ tranches VI and VII, OGVZ of 1999�1.0�1.0�1.0�1.0��   Securities in Russian rubles (OFZ)�0.5�0.7�0.7�0.4��   Other debt�0.3�0.3�0.3�0.3��  Debt of former USSR�9.4�8.9�8.5�8.2��   Paris Club of Creditors�0.6�0.1�0.1�N/M��   Debt to former Communist bloc countries�1.9�1.9�1.9�1.6��   Debt to other official creditors*�3.3�3.3�3.0�3.0��   OVGVZ tranches III, IV and V�2.1�2.0�1.9�2.0��   Other debt�1.6�1.6�1.6�1.6�� Constituent Members of Russian Federation�1.5�1.5�1.5�1.5��  Loans�1.0�1.0�1.1�1.1��  Ruble securities�0.5�0.5�0.4�0.4��Monetary-credit regulators�3.9�8.8�8.2�13.1�� Loans�3.0�7.7�7.0�11.5�� Cash local currency and deposits�0.9�1.0�1.1�1.7��Banking system (not including equity participation)**�101.2�110.9�131.0�147.7�� Debt to direct investors�0.4�0.5�0.7�0.9�� Loans�67.8�74.4�88.6�98.7�� Current accounts and deposits�27.8�29.3�33.8�39.2�� Debt instruments�3.3�4.1�4.9�5.4�� Other debt�1.9�2.7�3.0�3.5�� Other sectors (not including participation in capital)�160.7�184.9�211.8�230.4��Debt obligations to direct investors �21.1�28.6�24.4�24.8�� Credits***�117.4�134.4�163.0�182.9�� Debt securities****�19.0�18.5�17.9�17.4�� Debt on financial leasing�2.8�3.1�3.3�3.6�� Other debt�0.4�0.4�3.1�1.7��*	Previously, debt to other official creditors was included in “other debt” in the structure of the debt of the former USSR. Liabilities to other official creditors do not include overdue interest, which is included in “other debt.”

**	Includes liabilities of lending institutions, including Vnesheconombank. Foreign debt recorded by Vnesheconombank as the agent of the Government of Russia is reflected in the liabilities of government agencies.

***	Starting January 1, 2007, includes debt on direct repo deals.

****	Includes the market value of preferred shares owned by nonresidents. Preferred shares are classified as a component of foreign debt because of the issuer’s obligation to pay dividends on them, although the issuer is not obligated to buy them back at a market price.



4A. RUSSIAN FOREIGN DEBT IN JANUARY-SEPTEMBER OF 2007 �IN LOCAL AND FOREIGN CURRENCY

Bln US$�On Jan 1, 2006�On Apr 1, 2006�On July1, 2006�On Oct 1, 2006��TOTAL�257.2�273.2�288.8�269.3��Foreign currency�227.1�240.0�244.8�223.9��Local currency�30.1�33.3�44.0�45.5��Govt Agencies�71.1�69.5�66.4�45.3��Foreign currency�70.8�69.2�66.0�44.4��Local currency�0.3�0.3�0.4�0.9��Monetary-credit regulators�11.0�16.6�12.5�9.0��Foreign currency�10.2�15.6�11.4�7.9��Local currency�0.8�1.0�1.1�1.1��Banking system (not including equity participation)*�49.9�57.0�66.4�78.1��Foreign currency�46.4�53.0�60.2�67.3��Local currency�3.6�4.0�6.1�10.8��Nonfinancial companies (not including equity participation)�112.6�117.0�123.9�120.7��Foreign currency�91.9�93.8�98.1�94.5��Local currency**�20.7�23.2�25.8�26.2��Banks, Nonfinancial Companies - debt to direct investors�12.5�13.1�19.6�16.2��Foreign currency�7.8�8.4�9.1�9.7��Local currency�4.7�4.8�10.6�6.5��

Bln US$�On Jan 1, 2007�On Apr 1, 2007�On July 1, 2007�On Oct 1, 2007��TOTAL�310.6�347.9�391.7�430.9��Foreign currency�252.2�285.0�316.6�346.6��Local currency�58.4�62.9�75.1�84.3��Govt Agencies�44.7�43.3�40.8�39.6��Foreign currency�43.7�42.2�39.6�38.8��Local currency�1.0�1.2�1.1�0.8��Monetary-credit regulators�3.9�8.8�8.2�13.1��Foreign currency�3.0�7.7�7.0�11.5��Local currency�0.9�1.0�1.1�1.7��Banking system (not including equity participation)*�100.8�110.4�130.3�146.8��Foreign currency�83.4�91.3�107.2�117.2��Local currency�17.3�19.2�23.2�29.6��Nonfinancial companies (not including equity participation)�139.6�156.4�187.4�205.6��Foreign currency�108.2�122.3�147.1�162.4��Local currency**�31.5�34.1�40.3�43.2��Banks, Nonfinancial Companies - debt to direct investors�21.5�29.0�25.0�25.7��Foreign currency�13.9�21.5�15.7�16.7��Local currency�7.7�7.5�9.4�9.1��*	Includes liabilities of lending institutions, including Vnesheconombank. Foreign debt, calculated by Vnesheconombank as the agent of the Russian government, is reflected in the liabilities of government agencies.

**	 Includes the market value of preferred shares owned by nonresidents. Preferred shares are classified as a component of the foreign debt because the issuer is obligated to pay dividends on them, though the issuer is not obligated to buy them back at market price.



4B. RUSSIAN FOREIGN DEBT IN JANUARY-SEPTEMBER OF 2007 BY DURATION

Bln US$�On Jan 1, 2006�On Apr 1, 2006�On July1, 2006�On Oct 1, 2006��Total�257.2�273.2�288.8�269.3�� Short-term liabilities�43.5�53.3�52.5�54.7�� Long-term liabilities�213.7�219.9�236.3�214.7��Government agencies�71.1�69.5�66.4�45.3�� Short-term liabilities�6.5�6.5�4.2�4.2��  Current accounts and deposits�N/M�N/M�N/M�N/M��Other debt�6.5�6.5�4.2�4.2��   Overdue debt�6.5�6.5�4.2�4.2�� Long-term debt�64.6�63.0�62.2�41.1��  Debt instruments�29.0�28.1�26.0�27.0��  Loans and credits�35.6�34.9�36.1�14.1��Monetary-credit regulators�11.0�16.6�12.5�9.0�� Short-term debt�11.0�16.6�12.5�9.0��  Loans and credits�10.2�15.6�11.4�7.9��  Cash local currency and deposits�0.8�1.0�1.1�1.1�� Banks (without participation in capital and debt obligations to direct investors) *�49.9�57.0�66.4�78.1�� Short-term liabilities�20.3�23.7�27.5�32.7��  Securities�1.2�1.3�1.6�1.5��  Loans and credits�8.2�10.5�11.6�15.8��  Current accounts and deposits�9.9�10.6�12.8�13.8��  Other debt�1.0�1.3�1.6�1.6��   Past-due indebtedness�N/M�N/M�N/M�N/M��  Other�1.0�1.3�1.5�1.6�� Long-term liabilities�29.7�33.3�38.9�45.4��  Securities�0.6�0.8�0.9�1.4��  Loans and credits�26.4�29.4�33.3�37.7��  Deposits�2.5�2.9�4.3�6.0��  Other�0.2�0.2�0.3�0.3��Other sectors (without participation in capital and debt obligations to direct investors)�112.6�117.0�123.9�120.7��Short-term debt�5.8�6.5�8.3�8.7��  Loans and credits**�5.5�6.4�6.2�7.6��  Other debt obligations�0.3�0.1�2.1�1.2�� Long-term liabilities�106.8�110.6�115.6�111.9��  Debt securities***�12.3�14.4�13.9�14.9��  Loans and credits�94.5�96.1�101.7�97.0��Banks and other sectors - debt obligations to direct investors�12.5�13.1�19.6�16.2��  Banks �0.2�0.2�0.3�0.4��  Other sectors�12.3�12.9�19.3�15.8��

Bln US$�On Jan 1, 2007�On Apr 1, 2007�On July 1, 2007�On Oct 1, 2007��Total�310.6�347.9�391.7�430.9�� Short-term liabilities�56.7�67.4�86.1�100.7�� Long-term liabilities�253.8�280.5�305.6�330.2��Government agencies�44.7�43.3�40.8�39.6�� Short-term liabilities�2.4�2.4�2.5�2.5��  Current accounts and deposits�N/M�N/M�N/M�N/M��Other debt�2.4�2.4�2.4�2.5��   Overdue debt�2.4�2.4�2.4�2.5�� Long-term debt�42.3�40.9�38.3�37.0��  Debt instruments�28.0�27.4�25.4�24.7��  Loans and credits�14.3�13.5�12.9�12.3��Monetary-credit regulators�3.9�8.8�8.2�13.1�� Short-term debt�3.9�8.8�8.2�13.1��  Loans and credits�3.0�7.7�7.0�11.5��  Cash local currency and deposits�0.9�1.0�1.1�1.7�� Banks (without participation in capital and debt obligations to direct investors) *�100.8�110.4�130.3�146.8�� Short-term liabilities�39.5�39.4�42.3�50.0��  Securities�1.5�1.7�2.0�2.4��  Loans and credits�17.6�17.0�18.9�22.6��  Current accounts and deposits�18.8�18.4�18.9�21.9��  Other debt�1.6�2.3�2.6�3.0��   Past-due indebtedness�N/M�N/M�N/M�N/M��  Other�1.6�2.3�2.6�3.0�� Long-term liabilities�61.3�71.0�88.0�96.9��  Securities�1.8�2.4�2.9�3.0��  Loans and credits�50.2�57.3�69.8�76.1��  Deposits�9.0�10.9�15.0�17.3��  Other�0.3�0.4�0.4�0.5��Other sectors (without participation in capital and debt obligations to direct investors)�139.6�156.4�187.4�205.6��Short-term debt�10.9�16.8�33.1�35.0��  Loans and credits**�10.4�16.4�30.0�33.4��  Other debt obligations�0.4�0.4�3.1�1.7�� Long-term liabilities�128.7�139.6�154.3�170.6��  Debt securities***�19.0�18.5�17.9�17.4��  Loans and credits�109.8�121.1�136.3�153.1��Banks and other sectors - debt obligations to direct investors�21.5�29.0�25.0�25.7��  Banks �0.4�0.5�0.7�0.9��  Other sectors�21.1�28.6�24.4�24.8��*	Includes liabilities of lending institutions, including Vnesheconombank. Foreign debt recorded by Vnesheconombank as the agent of the Government of Russia is reflected in the liabilities of government agencies.

**	Starting January 1, 2007, includes debt on direct repo deals.

***	Includes the market value of preferred shares owned by nonresidents. Preferred shares are classified as a component of foreign debt because of the issuer’s obligation to pay dividends on them, although the issuer is not obligated to buy them back at a market price.
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