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% Office Memorandum
K Sv-4d | .
To: Mr. Mozhin February &, 19§3

From:  Tom wblf’;7:z$2’//

Subjeet: Russia--Monetary Stacistics

Further to your earlier conversation with Mr. Berangaut,
please find attached the praliminary monatary authorities’ accounts
and two. versions of the monetary survey for Russia. The monatary
suthorities' accounts and the first version of the monetary survey
“(in English) both cover the period from end-December 1991 through end-
Novembar 1992 and have been prepared by Fund staff (Attachments I
and II, respectivaly). 1/ The second version of the monetary survey
(in Russian) covaring September 1992-November 1992 (Attachment III)
has baen prepared by the staff of the Central Bank of Russia (CBR),
but the staff at this point 18 not fully acquainted with the
methoddlegy used.

.. - Attachments I and II have three major shortcomings. First,
the required data are not available for some items for recent dates.
In thia regard, tha most recent information available on the
Uneshekonombank (VEB) is for end-September 1992, some of the data on
extarnal assets and liabilitiss of the Government: and the banking
system date from Juna 30, 1992, and tha balance sheet aggregates for
Sberbank do not appear to have been updated for either end-September
or end-October 1992. Sascond, the balance sheets of the banking systesm
and the VEB are not fully informative in soma cases, and the Fund
staff finds iT necessary to rely on data from off-balance sheet items.
Third, the ztaff has not yet had the opportunity to discuss in detail
with the staffs of tha CBR and the VEB the treatment of various items
in the balanca sheet of tha banking system, and with the VEB staff
certain off-balance shaat items for the parlod since end-June 1992.
These shortcomings affect particularly the following key areas: nat
foreign azmsets, credit and money.

The net forelgn asset position will require further
rafinement in several arsas. Only partial information ie avallable on
the stock of international rassrves for end-October and
and.November 1992, sinca the staff currently rallies on off-balance
sheet data as wall as CBR data in this area. Another problem relates
to the nonconvertible balances; the staff does not fully understand

1/ Technlically speaking, the balanca sheets prepared by the CBR on
which these accounts are based are as of the first of the month (a.g.,
o what the Fund staff refers to as end-November are CBR accounts
laballad "December 1®).
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“the banking system accdunts relating to payments to and from,
settlements with, and credits to other states of the former U,S.5.R.
Moreover;, given the lack of data availabla to the staff, the astimatad
"other ruble balances" and "other net official foreign exchange" (held
by the VEB) for snd-October and end-Novembar 1992 ara based on the
estimated amounts as of end-September 1992.

As regards credit, that portion which is made up of foreign
exchange credit to resident entities (a large part extended by the
VEB) for end-October and and-November 1992 has been preliminarily
estimated on the basis of off-balance sheet data for the U.S. dollar
balances at end-September, 1992, adjusted for exchanga rate changes.
The Fund staff alsc has questions regarding the use of credit created
for the netting and liquidation of interenterpriss arrsars that were
outstanding as of July 1, 1992, and whether such cradit should be
identified saparately in domestic credit. Furthermore, updating of
the Sberbank data would undoubtedly affect the credit aggrepates.

The aggregate money figures for end-October and end-November
includa resident foreign exchange deposits of which a part (in the
VEB) has been only provisionally estimated in the absence of any data
from the VEB. Reszident foreign exchange deposits in the VEB for end-
October and and-Novembaer have been preliminarily estimated by
adjusting the estimated end-September U.S. dollar amount for exchange
rate changes in tha meantime. Again, any updating of Sberbank data
would also affeect deposits and hence aggregate money.

My colleagues would be pleased to discuss thass issueg
further with you, at your convenience. If you have any detailed
questions, please contact Mr. Ross at 38973. One of the tasks of the
forthcoming Articls IV mission--at the tachnlcal level--will be to
produce revised tables based on more complaete data and discussions
with officlals at the CBR and the VEB.

Attachments

ce: Mr. Odling-Smea (on raturn)
Mr. Hernandez-Cata
Mr. Berengaut
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NsB. PLEASE SEE THE ACCOMPANYINGC COVER
L "NOTE WHICH IS AN INTEGRAL PART OF THE TABLE
RUSSIA: MONETARY ALTHORITIES ACCOUNTE o,
(IN BILLIQNS OF RUBLES)
NIRt data NIA data NIR cata
04-Fen939 : ary satimatas are satimates re sstimatss
10:34 AM RNC-DECS1 END-AIN92 END.SEPR2 END-OCTe2 END-NOVO2
NET FORBIGN ASBETS 2489 $90.1 o28.2 1,200.1 1,180.8
" NET INTEANATIONAL REGERVES 2459 0178 4584 77608 er27
GoLD 270.7 841.0 sa7.9 $20.3 1,038.8
NET QOVERNMENTIFONEIGN EXCHANGR - 127 218 a1.8 380
- NET CBR FOMEIGN EXOHANGE 19 184 (20.8) {32.8) [cLE )}
~  OTHEA NET OFFCIAL FOREIGN EXCHANGE (VER) (35.9) (52.8) (X)) {145.9) (183.2)
NONCONVERTIELY ' - 729 - 4923 428 6178
SETTLEMENT BALANCES (NET) - v2e a0 423 8178
OTHER RUBLE BALANOES (NET) 0.0 0.0 0.0) 0.0 (0.0)
UNION ACCOUNTS (NET) R 10.8 10.8 10.8 10,8
UNION SGOVERNMENT SECURITIES (NET) 148 148 14.3 14.8 148
QTHER UNION ACCOUNTS (N2T}) (15.8) [ZR)! [{R)! (4.4} {4.0)
NET DOMESTIC ASSETS - 2428 1,000.4 2,5803 28880 _s0%08
NET DGMESTIO CA=OIT 429 §98.2 18978 1,521.7 1,775
NET OREQIT TO GOVERNMENT (101.3) (38.79) 2444 (237.85) (472.5)
NET CREDIT T FADERAL GOVERNMENT o028 a2 9307 (T8 ] sor.1
FEDERAL GOVERNMENT SECUNITIES saa 4391 18510 1,380.1 1,000,7
CASH EXHCUTION OF THE BUDAET (NET) 5.8 {58.4) (107.9) (359.8) {844.8)
CASH CREDIT - 299 104 8.3 %1
PRICE SUBSIDIES ACCOUNT 1.7 887 54,7 879 873
OTHER PEDRAAL ACOCOUNTS (NET) (13.1) (104.0} {301.7) {220.5) (241.5)
TOUNTERPART TOIGOVERNMENT GOLD (278.1 @71.8) (4¢8.0) {ras.s {818.8)
COUNTERPART TO GOVERNMENT FORBIGN EXCH - (1an (21.8) (35.9) {a8.0)
NET CREDIT TO LOTAL GOVEANMENT (23.8) (82.9) (or.e) {188.5) (217.9)
NET OAEDIT TO FENSION FUNDS ©.8) (49.9) {174.9) (241.1} (288.5)
CREDIT TQ AEST OF THE ECONOMY 74 a7 48,0 50.7 547
OF WHIOH: INTRR-ENTZAPRISE AHREARS - 0.0 32 24 22
CREDIT TO BANKS - ' 1429 s0a9 1,441,7 1,688.4 2,193,
CREDIT TO BANKS AT PENALTY RATE 1.8 249 04 848 8.2
CREDIT TO BANKS AT BANK RATE 1328 5280 12828 14,4908 7380
OTHER CREDIT TO BANKS 7.8 50 L] s’ 7.8
FINANCING OF INTER-BKTEAPRISK ARPEARS (NET) 60 0.0 1138 885 se22
OTHER ASSETS (NET). ) fea.n 411.2 pagE 1,007.9 14,2888
OF WHICH: NET 2QUITY 0.8 (20.0) (F4.4) (145.8) (123.9)
OF WHICH: QOLD VALUATION 0.0 80.4 122.4 1wy 2153
OF WHICH: ISSUE DEPARTMENT CLAIMS ON CCA 00 444,09 §5a.3 1,157.0 14198
OF WHICH: VALUATION (NONGOLD) (33.9) (40.9) (138.8) {138.9) 1.9
MONSTARY SAS2 879 1,72073 09,4993 8,208.8 42322
CURRENGY IN CIRCULATION 173.4 4%a 38,1 1,187.0 13824
CURMENCY I$SUE 1734 1.0 assa 1,187,0 14198
LESS: CAGH IN VAULTS . 1.9} 208 {20.5) @0
BANKERS' DEPOSITS 179.5 1,200.0 2,187.2 25070 2.2528
MINIMUM AESEAVES. 94 113.8 2838 8.8 204
COARBSPONDENT ACCOUNTS 171.4 10088 1.884.0 4,182,0 1,8920
ALCAY 1122 201 N7y 28.5 4622
DEPQSITS OF REST OF THE ECONOMY 22.2 672 (Y] 114.8 oT.8
ALOCKED ACCOUNTS FOR INTER-ENTERPRISE ARRE - 0. 9.4 o7 0.0
CURRENCY ISSUE TO OTHER CENTRAL BANKS 588 180.5 340 4836 573.4
- VERTICAL-CHECK 0.0 0.0 (0. 0.6 (]
END FERIOD EXSHANGE HATK 100,0 1440 284.0 . 358.0 4470
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HICH IS AN INTEGRAL PART OF THE TABLE i1
ONETARY SURVEY (CONSOLIDAYION OF THE CBR, COMMERCIAL BANKS, SEERBANK, GOSBANK USSR,
D THE VEB EXCLUDING ITS FOREIGN AND UNION OPERATIONS)
{ BILLIONS OF CURRENT RUBLES)
"AFF REPORT FORMAT
. NIR data NIR data NIR data
04-Fab-83 arg astimates | are sstimatos | are satimatas
o 10:84 AM END-DEC91 | ENDJUNOZ | END-SEFS2 | END-OCTS2 | END.NOVEZ
No VEB data | No VEB data
T FOREIGN ASSETS 4384 1.606.2 2,893.0 4,0219 4,472.3
IET INTERNATIONAL RESERVES 2459 3173 495.4 778.8 872.7
GOLD ’ 9.7 341.0 537.3 820.3 1,093.8
NET CBR FOREIGN EXCHANGE 1.8 18.1 {20.8) (32.2) (35.8)
NET GOVERNMENT FOREIGN EXCHANGE . - 12,7 21.8 338 33.0
OTHER NET OFFICIAL FOREIGN EXCHANGE (VEB) (35.4) ®2.8) (e2.7m (145.8) {(183.2)
ET BANKING SYSTEM FOREIGN EXCHANGE 192.8 903.0 1,770.8 2,854.1 2,294.8
ET RUBLE BALANCES - 388.9 427.0 %12 304.8
SETTLEMENT ACCOUNTS (NET) - 373.2 4305 892.2 308.7
OTHER RUBLE BALANCES 12.7 @.8) (1.0) 0.9)
MESTIC CREDIT | 815.0 1,841.8 4,757.6 B,120.8 8,011.1
ET CLAIMS ON GOVERNMENT {140.0) (160.4) 224 {325.8) (a72.0)
SOUNTERPART TO GOVERNMENT GOLD (270.7 (271.6) (228.8) (274.4) (274.8)
SOUNTERPART TO GOVERNMENT FOREX. - (12.7 {21.8) (33.8) (38.0)
JET CLAIMS ON FEDERAL GOVERNMENT 177.1 2744 | 804.9 B3A.9 577.7
FEDERAL QOVERNMENT SECURITIES 88.9 433.4 1,382.8 1,291.8 1,392.8
NET CASH EXECUTION OF BUDGET 447 (06.2) (271.9) (498.4) (420.8)
CASH CREDIT ' - 30.8 10.1 5.1 5.4
NET PRICE SUBSIDIES 51.7 588 56.8 574 57.3
OTHER FEDERAL ACCOUNTS (NET) (3.2) {158.8) 582.7 (416.8) {(488.2)
{ET CLAIMS ON PENSION FUNDSB (0.5) (82.3) (183.7) {287.5) {298.8)
JET GLAIMS ON LOGAL GOVERNMENT (36.5) (88.1) (138.3) (288.8) (340.3)
AIMS ON REST OF THE ECONOMY 755,0 2,002.0 4,735.2 B.446.6 8,383.1
{UBLE CREDIT £04.2 1,866.8 3,637.9 4.318.8 5,187.3
‘OREIGN EXCHANGE CREDIT 180.8 332,2 488 1 7324.0 858.3
*REDIT FOR INTER-ENTERPRISE ARREARS 3.0 809.2 as8.8 3875
NEY 1,201.2 2,282 1 8,405,9 a208% 10,092.5
JRRENCY OUTSIDE BANKS 187.3 4363 382 1.137.2 1,384 .1
CURRENCY ISSUE 173.4 4410 856.8 1,187.0 1,416.9
LESS: CURRENCY IN BANK VAULTS (8.1) 4.7) (20.7) (19.9) {35.2)
JBLE DEPOSITS 830.7 1,388, 1 3,058.4 a,8227 40182
JREIGN EXCHANGE DEPOSITS 203.2 427.7 2,411.4 3,048.8 4,889.1
IGZEN INTER-ENTERPRISE ARREARS DEPOSITS 1.7 450.3 798 1.0
{ER ITEMS NET (147.9) 1,184.0 B94.4 168.7 490.0
T EQUITY 1087 187.2 4503 594.3 LLLY.]
IMS IN PROCESS OF SETTLEMENT 3822 966.8 8533 242.0 508.4
IGN ACOUNTS (NET) (770.4) {782.9) . (777.5) (783.0) (783.0)
BNET (270.8) (324.9)
QZEN FORE!GN EXCHANGE ACCOUNTS B48.7 787.2 1.388.8 2,178.8 2,443.7
‘F BALANCE SHEET ADJUSTMENTS TQ NIR 9.3 {82.4) 8312 220.8 (88.0y
UG SVITEM NET FOREIGM EXCHANGE 130.2 {85.1) g§78.3 2128 (Y
\ESIDENTS' FOHEIGN EXCHANGE DEPOSITS 1208 0.0 0.0 (0.0) ©.00
JET VALUATION ° (134.8) 27 44.1) 8.4 819
OLD VALUATION. - 50 . 8324 8332 7544
ALANCE SHEET VALUATION 2831

ATTRO\11-82\MS.WQ1
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