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I N T E R N A T I O N A L MONETARY FUND 
WASHINGTON. О. C. a 0 4 3 1 

Заместителю Председателя Совета 
Министров Российской Федерации 

CABLE доояе?* 
INTERFUNO 

Федорову Б, Г. 

4 февраля 1993 г. 

Уважаемый Борис Григорьевич, 

Как и обещал, направляю Вам балансы Центрального банка и финансовой 
системы Российской Федерации, подготовленные экспертами МВФ на основе данных 
ЦБР. Прилагается также сводный баланс финансовой системы Российской Федерации, 
подготовленный ЦБР. 

А. В. Можин 
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Office Memorandum 

To: 

From: 

Subjeet: 

Mr. Mozhln 

Тол Wolf 

February 4. 1993 

Further to your earlier conversation with Mr. Berengaut, 
please find attached the preliminary monetary authorities' accounts 
and two versions of the monetary survey for Russia. The monetary 
authorities' accounts and the first version of the monetary survey 
(in English) both cover the period from end-December 1991 through end-
November 1992 and have been prepared by Fund staff (Attachments I 
and II, respectively). 1/ The second version of the monetary survey 
(in Russian) covering September 1992-November 1992 (Attachment III) 
has been prepared by the staff of the Central Bank of Russia (CBR), 
but the staff at this point is not fully acquainted with the 
methodology used. 

Attachments I and II have three major shortcomings. First, 
the required data are not available for some item» for recent dates. 
In this regard, the most recent information available on the 
Vnech»konorabank (VEB) is for end-September 1992, some of the data on 
external assets and liabilities of the Government and the banking 
system date from June 30, 1992, and the balance sheet aggregates for 
Sberbank do not appear to have been updated for either end-September 
or end-October 1992. Second, the balance sheets of the banking system 
and the VEB are not fully informative in some cases, and the Fund 
staff finds it necessary to rely on data from off-balance sheet items. 
Third, the staff has not yet had the opportunity to discuss in detail 
with the staffs of the CBR and the VEB the treatment of various items 
In the balance sheet of the banking system, end with the VEB staff 
certain off-balance sheet items for the period since end"June 1992. 
These shortcomings affect particularly the following key areas: net 
foreign assets, credit and money. 

The net foreign asset position will require further 
refinement in several areas. Only partial information is available on 
the stock of international reserves for end-October and 
end-November 1992, since the staff currently relies on off-balance 
sheet: data as well аз CBR data in this area. Another problem relates 
to the nonconvertible balances; the staff does not fully understand 

1/ Technically speaking, the balance sheets prepared by the CBR on 
which these accounts are based are as of the first of the month (e.g., 
what the Fund staff refers to as end-November are CBR accounts 
labelled "December 1"). 
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the banking system accounts relating to payments to and from, 
settlements with, and credits to other states of the former U.S.S.R. 
Moreover, given the lack of data available to the staff, the estimated 
"other ruble balances" and "other net official foreign exchange" (held 
by the VEB) for end-October and end-November 1992 are 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 end-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 exchange rate changes. 
The Fund staff also has questions regarding the use of credit created 
for the netting and liquidation of interenterprise arrears that were 
outstanding as of July 1, 1992, and whether such credit should be 
identified separately in domestic credit. Furthermore, updating of 
the Sberbarik data would undoubtedly affect the credit aggregates. 

The aggregate money figures for end-October and end-November 
include 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. Resident foreign exchange deposits in the VEB for end-
October and end-November have been preliminarily estimated by 
adjusting the estimated end-September U.S. dollar amount for exchange 
rate changes in the meantime. Again, any updating of Sberbauk data 
would also affect deposits and hence aggregate money. 

My colleagues would be pleased to discuss these issues 
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 Article IV mission--at the technical level--will be to 
produce revised tables based on more complete data and discussions 
with officials at the CBR and the VEB. 

Attachments 

cc: Mr. Odling-Smee (on return) 
Mr. Hernandez-Cata 
Mr. Berengaut 
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N.-B. PLEASE SEE THE ACCOMPANYING COVER 
-NOTE WHICH IS AN INTEGRAL PART OF THE TABLE 

RUSSIA; MONETARY AUTHORITIES ACCOUNTS , 
(IN HU.IQN8 OP RUBLES) 

M-FftU-W 
10:34 AM END-DEC81 END-JUNJ2 

NIRdtU 
«reMdmatM 

SND-8EP92 

NlRdaln 
шш utlmatw 

END-OCT92 

NIRdsta 
ara MtimatM 

END.NOV92 

NET FORE1QN A88ETS 245.» 190.1 928.» 1,209.1 1,190.8 
NET INTERNATIONAL RESERVES 245.9 317.S 495.4 778,8 872.7 
а о ш 879.7 441.0 587.9 920,3 1,033.8 
NET GOVERNMENT; FOREION BXOHANOII - 12.7 21.8 33.8 38.0 
NIT CBR FOIVSQN EXOHANOe 1.8 1B.1 (20.8) (32.2) (35.S) 
OTHER N«T OFFICIAL TORSION EXCHANGE (VE6) (35.4) (52.8) (92.7) (145,9) (183.2) 

NQNCONVENHSLS ! - 37Я.В 432.8 432,5 917.9 
sett lement balances (NET) - 372.9 432.9 482.8 017.9 
OTHER RUBLE BALANOES (NET) 0.0 0.0 (0.0) 0.0 (0.0) 

UNION ACCOUNTS (NET) ' (1.1) 10.8 10.8 10.8 10.9 
UNION OOVIRNMENT SECURITIES (NET) u.a 14.9 14.8 14.8 14.8 
OTHER UNION ACCOUNTS (N81} (13.9) (4.Ц (4.1) (4.1) (4.0) 

NET DOMESTIC ASSfTS 242.8 1,008.4 2,580,» 2,(88,9 3,030.8 
NET DOMESTIO CREDIT 49.» $98.2 1,897.8 1,591,7 1,778.3 
NET CREDIT TO GOVERNMENT (101.3) (33.7) 291.1 (327.5) (472.5) 
NET CREDIT TO FEDERAL GOVERNMENT 202.» 982.S 939.7 884,1 887.1 
FEDERAL GOVERNMENT SECURITIES as.e Щ 1 1,891.9 1,390.1 1,390,7 
CASH eXHCUTION ОС ТНЩ SUMET (NET) 75.B (59.1) (197,0) (359.3) (344.5) 
CASH CREDIT - 39.9 10.1 3.1 5.1 
PRICE 3UBSIOIE8AOCOUNT 31.7 53.7 «,7 87.3 37.3 
OTHER FEDERAL ACCOUNTS (NET) (13.1) (108.9) (901,7) (228.8) (241.5) 

COUNTERPART TOQQV5RNMENT QOUO (279.7) (971,8) (488,0) (728.8) (818.3) 
COUNTERPART TO 30VEANM1NT FOREIGN ИХОН - (12.7) (Й1.8) (93,8) (38.0) 
NET CREDIT TO LOCAL GOVERNMENT (23.8) («.») (8T.B) (188.5) (217,9) 
NET CREDIT TO PENSION FUNDS (0.9) (49.8) (174.2) (241.1) (285.*) 

CREDIT TO REST OF THE ECONOMY 7.3 40.7 45.0 30.7 54.7 
OF WHICH* INTER-ENTERPRISE ARREARS - 0.0 3.9 2.4 2.2 

CREDIT TO BANKS 142.9 598.3 1,4417 1,888.4 2,193.1 
CREDIT TO BANK8 AT PENALTY RATE 1.3 24.3 29.4 34,ф 87,2 
CREDIT TO BANKS AT BANK RATE 133.3 «8.0 1,292.S 1,490.9 1,733.9 
OTHER CREDIT TO BANKS 7.8 3.9 5.9 6,7 7.B 
FINANCING OF INTER-ENTERPRISE ARREARS (NET) a.o 0.0 113.8 328.0 382.2 

OTHER ASSTTS (NET)! <93,8 411.2 882.5 1,007,a 1,255Л 
OP WHICH: NET EQUITY 0.0 (29.9) (94.4) (149.0) (183.9) 
ОГ WHICH: SOLD VALUATION 0.0 89.4 122.4 191.7 213.3 
OF WHICH! ISSUE DEPARTMENT CLAIMS ON CCA 0.0 441.0 938.8 1,157.0 1,419.3 
o f which-, valuation (nonoold) (M,«) (49.9) (138.8) (138.9) (111.8) 

monetary BASE 487,3 1,707.» 9,499.3 8,808.0 4,232.8 
CURRENCY IN CIRCULATION 173.4 459.8 938.1 1,147,0 1,392.4 
CURRENCY |$$UH 173.4 441.0 958.8 1,157,0 1,419.3 
LESS: CASH IN VAULTS ... (1.1) (40,8) (20.1) (27.0) 

BANKERS' DEPOSITS 179.8 1,209.0 2,137.8 2,507,(1 2,352.8 
MINIMUM RESERVES 9.1 113,5 2S3.8 348.8 42Q.8 
CORRESPONDENT ACCOUNTS 171.4 1,095.3 t,884,0 2,182.0 1,992.0 

FLOAT 112.2 20.1 317.7 28.5 482.2 
DEPOSITS OF REST OF THE ECONOMY 32.2 97.2 88.8 114.8 97,8 
SLOCKED ACCOUNTS FOR tNTGR-INTERPRISe ARRS - 0.1 1.4 0.7' 0.0 

М А Ю П М Ш М П Е М Ь 

CURRENCY ISSUE TO OTHER CENTRAL BANKS 98.8 I 188.5 34&0 I 483.0 873.4 

VERTICAI tCHECK 0.0 I 0.0 (ao)| o.o 1 flV 
END ranOD SXOHANdE ИЛТ* ioao 144.0 384.0 398.0 

• 
447.0 

•rq-MVstv.ŵ l 1 
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L E A S E SEE THE A C C O M P A N Y I N G COVER NOTE 
HICH i s AN; I N T E G R A L PART OF THE TABLE 
ONETARY SURVEY (CONSOLIDATION OF THE CBR, COMMERCIAL BANKS, 3BERBANK, GOSBANK USSR, 
Ю THE VEB EXCLUDING ITS FOREIGN AND UNION OPERATIONS) 
J BILLIONS OF CURRENT RUBLES) 
AFF REPORT FORMAT 

NIR data NIR data NIR data 
04«Fob*93 are estimate* are estimate» are Mtlmates 
10:34 AM END-DEC91 END-JUN92 END-SEP82 END-OCT92 END-NOV92 

No VEB data No VEB data 

ГГ FOREIGN ASSETS 438.4 1.606.2 2.693.0 4,021.9 4,472.3 
IET INTERNATIONAL RESERVES 245.9 317.3 495.4 776.6 872.7 
GOLD 278.7 341.0 887.3 920.3 1,033.6 
NET CBR FOREIGN EXCHANGE 1.6 18.1 (20.8) (32.2) (35.8) 
NET GOVERNMENT FOREIGN EXCHANGE - 12.7 21.6 33.8 38.0 
OTHER NET OFFICIAL FOREIGN EXCHANGE (VEB) (35.4) (S2.6) (92.7) (145.3) (163.2) 
ET BANKING SYSTEM FOREIGN EXCHANGE 192.5 903.0 1,770.6 2,654.1 3,294.8 
ET RUBLE BALANCES - 388.9 427.0 391.2 304.В 
SETTLEMENT ACCOUNT® (NET) / _ 373.2 430.5 392.2 305.7 
DTHER RUBLE BALANCES 12.7 (3.5) (1.0) (0.9) 

MESTIC CREDIT j 615.0 1.841,8 4,757.6 8,120.8 6,011.1 
ET CLAIMS ON GOVERNMENT (140.0) (160.4) 22.4 (325.8) (372.0) 
COUNTERPART TO GOVERNMENT GOLD (279.7) (271.6) (226.6) (274.6) (274.6) 
COUNTERPART TO GOVERNMENT FOREX - (12.7) (21.6) (33.8) (38.0) 
•JETT CLAIMS ON FEDERAL GOVERNMENT 177.1 274.4 804.9 538.9 577.7 
FEDERAL GOVERNMENT SECURITIES 88.9 433.4 1,392.6 1,391.8 1,392.8 
NET CASH EXECUTION OF BUDGET 44.7 (96.2) (271.9) (498.4) (420.0) 
CASH CREDIT - 39.9 10.1 5.1 5.1 
NET PRICE SUBSIDIES 51.7 88.6 56.6 87,3 57.3 
OTHER FEDERAL ACCOUNTS (NET] (8.2) (158.6) (882.7) (416.8) (466.2) 
JET CLAIMS ON PENSION FUNDS (0.B) (62.3) (193.7) (267.6) (296.6) 
JET CLAIMS ON LOCAL GOVERNMENT (36.9) (88.1) (138.3) (288.8) (340.3) 
JM3 ON REST OF THE ECONOMY 755.0 2,002.0 4.735.2 5,446.6 6,383.1 
iUBLE CREDIT 694.2 1,668.8 3,637.9 4,316.8 8.187.3 
;OREIGN EXCHANGE CREDIT 160.8 332.2 488.1 734.0 658.3 
;REDIT FOR INTER-ENTERPRISE ARREARS ... 3.0 609.2 39S.8 367.5 

NEY 1.201.2 2,252.1 6,405.9 8,906.8 10,092.8 
JRRENCY OUTSIDE BANKS 187 Л 436.3 936.2 1,137.2 1,384.1 
CURRENCY ISSUE 173.4 441.0 956.6 1,187.0 1,419.3 
LESS: CURRENCY IN BANK VAULTS (8.1) (4.7) (20.7) (19.9) (35.2) 
JBLE DEPOSITS 630.7 1.386.1 з;оббЛ 3,822.7 4,019.2 
IREIGN EXCHANGE DEPOSITS 203.2 427.7 2,411.4 3,946.6 4,689.1 

IQZEN INTER-ENTERPRISE ARREARS DEPOSITS 1.7 450.3 79.8 1.0 

<ER ITEMS NET (147.9) 1.194.0 894.4 156.7 390.0 
!T EQUITY 109.7 187.2 450.3 594.3 8S8.6 
•MS IN PROCESS OF SETTLEMENT 362.2 966.8 893.3 242.0 506.4 
HON ACOUNTS (NET) (770.4) (782.9) (777.5) (783.0) (783.0) 
В NET (270.8) (324.9) ... 
OZEN FOREIGN EXCHANGE ACCOUNTS 848.7 767.2 1,386.6 2,176.9 2,443.7 
:F BALANCE SHEET ADJUSTMENTS TO NIR 9.3 (82.4) 831.2 220.9 (98.0) 
МИОМА ЗГЕГАД NET FOREIGN EXCHANGE 130.2 (65.1) 878.3 212.S , T%*»m 
1Е8ЮЕКТ9 FOREIGN EXCHANGE DEPOSITS 1 120.8 1(0.0) 0.0 1 (0.0) (0.0) 
JET VALUATION (134.8) 2.7 (44.1) I 8-4 81.9 
DLD VALUATION; - 60.1 332.4 ! 638.2 754.4 
M-ANCE SHEET VALUATION 393.1 ... 

0008/005 

ATTACHMENT II 

ШО\11-B2\MS.WQ1 
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ATTACHMENT II 

темп темп-
Российская Федерация: Сводный баланс финансовой измене-иаменв- прир. прир. 
аиотемы 1992 г. мне ние % % % % 

! млрдруб, сентябрь октябрь ноябрь октябрь ноябрь окт- нояб~ 
сентябрь октябре сент. окт 

2 3 4 5 6 7 8 9 

в т.ч. по России 

Депозиты предприятий 
в Т.Ч. ; 
Депозиты мегосуда ротввнныя 
предприятий 

- Депозитыиндинидуальных 
предприятий 

- Депозиты общественных организаи. 
- Сберегательны* вклады населения 

Л А МЭ A A M A L LUUKM U U AMWPUT 114 N U U L.I А Л И П 

щмш 
1817.0 2425.4 2271.2 

322.20 

607.7 -154.2. 33.4 -6.4 

212.8 235.1 311.5 424 584 19.9 22.1 

91,6 80,4 81.8 -11.3 14 -12.3 1.0 
395.3 401,4 570.6 6.2 169.1 1.6 421 
ЙК1 в о та а -1 mid А •50Я п 17J О »«; п -(а о 

о ценными бумагами 

МФО 395.9 -95.5 Й61 б -491 5 947.1 «чпмапашаи 
Минимальные резервные требование 7.7 13.7 4,9 6.0 - а а 77.S -64.4 
Корреспондентские омет® 170.2 135.3 2S3.6 -34.9 98.S -20.5 72.7 
коммерческих банков 

Корреспондентский ечетГосстрах» 4.5 4.5 4.3 0.0 -0.1 -0.7 -3.2 

Расчетные омета миниотарств по 
централизованным раочетам 
наличные деньги рублевые банкнота -17.3 -32.1 -41.2 -14.8 -9.2 8S8 28.5 
Прочие кредиторы И дебиторы -301.5 -18В.9 - 484.9 112.6 - 296.1 -37.4 1 58.8 

2R 5 38.4 50.5 10.0 120 

Исполнители: Зктравкинв Г.М.. Седова И.Ю . Смирно» М.А. 
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ATTACHMENT III 

РОССИЙСКАЯ Федерация; Сводный баланс финансовой 
системы 1992 г. 

темп темп 
измене- измене- прир. прир. 
нив мне 79 9% 

млрд руб. сентябрьоктябрь ноябрь октябрь ноябрь акт- нонб-
сентябрь октябрь сент. окт 

~Ъ 4 ~ 5 б 7 8 9 
Ш В Ш Ш 

Золото 21.3 7.5 4.6 - 1 4 3 -2.9 -65.5 - 9 6 9 
Государственны® валютные активы -85.3 -100,1 -100.3 -14.8 -0.2 17.4 0.2 
Валютные средства ЦБ Ptt 23.Э -40.6 - 87.7 - 83 9 - 47.0 115.8 mm 

и.оаочеты иностранным операциям 

Расчеты со странами СНГ: 719.2 1011.3 1604.1 292.0 592.8 40 6 596 
Межреспубликанский платежный 475.2 723.0 921.2 247 8 1 98,1 52.1 27,4 
баланс _ 

Корсчет 93.0 9а 5 361.3 Э.5 262. S 3 7 266 8 
Технический Кредит 149.0 189.7 321.7 40.7 131 9 27 3 89.5 

Прочие рублевые остатки _ -22.4 -20.0 -19.9 2.4 0.1 -10.7 -0,3 шк 

0.0 
62.5 

О 4 

49 8 0. й 
820 -11 4 

0 0 0 .0 

..„, ,1 - •! т-тг: 1-т—" — • -Г—ПТ.Т— 
if' 

а) Чистый кредит республиканскому 818.4 662.8 721.9 -135.6 59.1 - 1Э.0 8.9 
правительству 
Кассовый кредит бюджету 10,1 5.1 5.1 
Кредит республиканскому бюджету -299.9 -545.8 -483.4 

- Долгосрочный кредит республикан- 1383,9 1 3S4.1 13S44 
скому бюджету 
Кредит по разницам ю иенах 56.8 57.3 57.3 

- Средотва республиканского бюджета -332,4 - 237.9 -241.5 
не счетах предприятий и организаций 

б) Средства пенсионного фонда -193.7 -867.5 -296.8 -73.8 -29 3 
в) Средства местного Лравительотва -138.3 - 288.8 - 340.3 -150,5 - 5 1 5 108 8 17 

а) Рублевый кредит 3330.8 4267.7 6137.1 
2740.7 3578.4 4302,9 
1923.0 2383.6 2646.9 
789.6 1162.1 1612.7 

-5,0 
.246. в 

0,1 

0.3 
94. в 

0.0 0.9 
-3.7 -Йвб 

38.1 

-0.1 
1.5 

- Краткосрочный кредит: 
госпредприятиям • 
негосударственным предприятиям 
населению 

937 1 
837 7 
460.3 
372.5 

10 9 
8 
;&' 

869.4 28.1 20 4 
724.5 3afr 2£Е2, 
гвод»',- 24.0 11.0 
450.6 47 г . ш т . . 

набанкоеким убеждениям по 28.1 з г е 43.4 4.7 10.8 16,7 32 4 
расчетам 

- - Долгосрочные кредиты предприятиям 533.0 824.5 751.9 91.6 127 3 17.2 20 4 
- Факторинг 21.4 16 5 14 4 - 4 9 •2 2 -22 7 -13 Э 
- Операции с неправительственными 35.4 48.0 67.9 12.6 19 9 35 В 41 5 

ценными бумагами и учаотия 
-- Требования к Госстраху 0.1 0.1 0.1 0,0 -0.1 14,0 •49 3 

б) Валютный кредит 84.7 99.0 144.6 14.3 45 8 16.9 46.1 


