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1. MACROECONOMY, MAIN CHARACTERISTICAL CHANGES 
  

 1.1. The Growth of Economy and Its Sectorial Structure  
 
 
 The Gross Domestic Product (GDP) - the important and generalizing indicator of economy, is compiled 
by the production method and final consumption elements. 
 During 1990-1994, the sharp decrease of GDP was recorded in the Republic (more than 53%) and only 
in 1994 the increase of GDP was recorded. During 1994-1998, the rate of growth of GDP comprised 131% or 
6,4% of annual average. However, it should be mentioned, that the level of GDP in 1998 approached only 61 % of 
the level of 1990. 
 The data on GDP production are presented below: 
 

roubles drams  
1990 1991 1992 1993 1994 1995 1996 1997 1998 

Gross Domestic Product (GDP) in 
actual prices           
  billion 10.1 16.0 62.5 853.1 187.1 522.3 660.3 798.5 951.9 
  (mln. US Dollars)   (323.7) (492.2) (643.3) (1286.5) (1597.0) (1600.8) (1885.4) 
GDP  rate of  growth in comparison 
with the previous year,  in % 94.5 88.3 58.2 91.2 105.4 106.9 105.8 103.1 107.2 
GDP per capita           
  thousand   17.0 228.6 49.9 138.9 175.0 210.9 250.9 
  (US dollars)   (87.8) (131.9) (171.7) (342.2) (423.2) (422.8) (496.9) 

  
 During 1990-1998, the processes of free market relations formation have a certain impact on the 
development of economy in the Republic. From 1991 up to 1994 the decrease of production was recorded in the 
Republic. The top of decrease in the volume of GDP was recorded in 1992 (42 percent points), which was by 6 
times higher than the relevant indicator of CIS countries. 
 From 1991 up to 1994 the decrease of production was combined with the inflation of prices. The 
development of economy during that period was stipulated by elimination of destructive earthquake 
consequences, deep energetic crisis, changes in the sectorial specifications of the economy, provision of 
resources, choice of this or another approach for currently implemented reforms connected with the complex of 
general and specific, external and internal factors. By the way, in this stage the external factors have rather 
negative impact due to the relaxation of economic relations between the former Soviet Republics. 
 A revival in the economy was recorded since  1994. If in 1993 the rate of growth in GDP comprised  
46.8%, in comparison with 1990, then during 1994-1998 it comprised 131.7%. The growth of GDP was provided 
mainly at the expense of changes in the volumes of production of goods and services at 5 basic branches of 
economy (industry, agriculture, construction, transport, trade).   

In 1998, GDP per capita comprised 251 ths. drams and has increased by   7.1%, in comparison with 
1997. By the way, the exchange rate of US dollars has increased by 1,2% during that period, and thus the GDP 
per capita comprised 496,9 USD, versus 422,8 USD in 1997 or, in comparison with the previous year, the 
increase by 74,1 USD was recorded, of which the increase by 38% was received at the expense of lower growth 
in US dollars exchange rate, in comparison with the growth in GDP.  

 

Rates of Growth of GDP by the Main Basic Branches 
 

 1991 1992 1993 1994 1995 1996 1997 1998 
Gross Domestic Product, total 88.3 58.2 91.2 105.4 106.9 105.8 103.1 107.2 
    of which.         
  industry 96.0 40.3 108.8 115.2 102.6 101.2 101.1 97.4 
  agriculture 98.0 91.3 94.2 105.8 104.0 102.0 96.1 113.1 
  construction 75.3 14.7 79.7 91.6 94.2 130.6 101.4 111.0 
  trade 79.4 31.4 86.7 111.2 173.0 112.5 105.2 106.1 
  transport 79.2 42.0 30.2 94.3 109.6 102.8 110.2 108.0 
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 The above mentioned 5 basic branches of the economy provided more than 82% of GDP production (in 
constant prices) in 1998.  
 According to the results of 1998, out of above mentioned branches only in industry the decrease of rate 
was recorded, that was conditioned by the decrease of industrial output production in the IV quarter of 1998. At 
the same time, a significant growth was recorded in agriculture  (113.1%) and construction (111.0%) branches, 
and as a result, GDP was increased by 4,8 percent points. In agriculture the growth was provided mainly at the 
expense of growth in the crops production output. The sharp increase of the volume of crops production led to the 
increase of market saturation with agricultural products and, as a result, the level of prices on goods of own 
production has decreased, in comparison with the prices of imported goods. In 1998 the price index in agricultural 
market has decreased and comprised 97,1%, versus 129.0%. The growth of GDP in construction was mainly 
conditioned by the raise of housing construction. The volume of construction comprised 117,5%, in comparison 
with 1997, that led to increase of share of investments in real assets of GDP. 
 
 

1.2. Growth of private sector 
  
 In transition to free market economy, the conditions that lead to a prevalence  of the private sector in the 
economy were formed in the Republic. Since March of 1995, the privatization of enterprises through open 
subscription for capital stocks was started , which became the main type of privatization of enterprises. As of 1 
January 1999, privatization of 1460 enterprises was completed, of which 1085  were open joint-stock companies 
(see Annex 1). 

The dynamics of private sector development in the Republic at the period of market relations formation is 
presented below:  

(in percents) 

 1990 1991 1992 1993 1994 1995 1996 1997 1998 
Total GDP 100 100 100 100 100 100 100 100 100 
Share of the private sector in 
GDP 11.7 32.7 36.7 46.2 49.7 51.7 63.3 67.9 74.5 

 
These data testified that the share of private sector has increased by 6,3 times during 1990-1998. At the 

same time, it should be noted that the share of the private sector in agriculture and in trade spheres comprised 
correspondingly 98 and 97%, while excluding these spheres, the private sector comprised 57% in GDP in 1998. 
The share of the private sector in industry comprised 45%.  

 

1.3. The volume of investments in the economy 
( in current prices, mln. drams) 

 1993 * 1994 1995 1996 1997 1998 
1.Investments in real assets 83289.9 43866.6 96223.2 120491.0 142284.0 177104 
   (mln. USD) (48.1) (150.8) (237.0) (291.4) (285.2) (350.8) 
  –in capital assets 105088.3 37854.7 84364.7 107470.0 129900.0 161870 
  –changes in inventory stocks  -21798.4 6011.9 11858.5 130210.0 12384.0 15234.0 
2. Rate of  growth of investments in real 
assets in comparison with the previous 
year (in comparable prices, %)      823.4 216.6 84 107.8 100.3 110.7 
      including       
  in capital assets 92.2 144.9 82.7 110.3 102.0 111.0 
3. Share of investments in real assets in     
   GDP 9.8 23.4 18.4 18.2 17.8 18.7 
4.Structure of investments in real assets 
(%)  100 100 100 100 100 100 
  – capital  assets 126.2 86.3 87.7 89.2 91.3 91.4 
  – inventory stocks -26.2 13.8 12.3 10.8 8.7 8.6 
5.Share of foreign investments in the 
volume of accomplished construction  18.7 42.9 42.0 55.3 25.9 

----------------------------- 
*  mln. roubles: 
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 In 1992 - the period of the sharpest decrease in GDP, the share of gross accumulation in GDP has 
decreased by 45 percent points in the Republic, in comparison with 1990, of which only the decrease in 
accumulation of capital assets comprised 27 percent points. However, it should be noted, that 47% of gross 
accumulation in the structure of GDP is not characteristic for the Republic, as the investments of countries 
participated in illumination of 1998 earthquake consequences were also included in the structure of capital 
investments (more than 30%). In fact, according to the calculated data, the decrease in the share of capital assets 
accumulation comprised 14 percent points.  

At the period of revival of economy, the stable growth of investments is recorded in the Republic. In 1994 
the growth of gross accumulation comprised 216.6% and its share in GDP has increased by 13.6 percent points, 
in comparison with 1993.  

The foreign investments in gross accumulation of capital assets comprised 16.7% in 1995, 18.9% in 
1996 and 20% in 1997, and correspondingly in the volume of capital investments 43,42 and 55%. Out of the total 
volume of capital investments  37,5% in 1995, 28,0% in 1996 and 21,4% in 1997 were derived for the branches of 
commodity production and correspondingly 62,5%. 72% and 78,6% for the branches providing the services. Out 
of these 71%, 26% and 36% were derived for the housing economy sphere, which comprised correspondingly 
44,4%, 18,71% and 28,8% in the total volume of capital investments. 

In 1998 the growth  of investments has exceeded the growth of GDP by 3,5 percent points. By the way, 
there were some structural changes among the sources of formation of capital investments. If in 1997 3,6% of the 
State Budget revenues were directed for the capital investments, then in 1998 the funds derived from the State 
Budget exceeded the level of the previous year more than by 3 times and comprised 8,9% of Budget revenues (of 
which 2,3% at the expense of revenues from privatization). By the way, in the total volume of capital investments  
they comprised19,3%, versus 3,6% in 1997.  In the structure of capital investments the population funds are also 
increased significantly and their volume in composition of the capital investments comprised 44,0%, versus 28,8% 
in 1997. At the same time, it should be noted that the volume of foreign investments has essentially reduced in 
the structure of capital investments and comprised 25,9% in 1998, versus 55,3% in 1997 (see Annex 5). The 
decrease of the share of foreign investments in the volume of construction is stipulated by the diminish of credits 
received through the State government system more than by 3 times. 
    

1.4 Structure of GDP 
 

Dynamics of GDP Production by Quarters 
 (over previous year, in %) 

 1993 1994 1995 1996 1997 1998 
I  quarter 57.5 92.5 113.9 104.1 102.8 106.4 
II  quarter 68.5 101.4 112.2 104.5 101.7 106.9 
III  quarter 82.9 104.8 104.1 104.7 103.6 107.2 
IV  quarter 126.8 107.5 106.6 108.0 103.5 107.5 
year 91.2 105.4 106.9 105.8 103.1 107.2 

 
 In 1998 the volume of GDP comprised  952 billion drams and increased by 7,2%, in comparison with the 
previous year, and exceeded the surplus of GDP in 1997 by  4.1 percent points. 
 At the same time, a certain improvement of GDP structure, especially growth of the share of branches 
producing services, was recorded. 
  

Structure of Produced Gross Domestic Product 
(as % of total) 

 1990 1993 1994 1995 1996 1997 1998 
GDP (in current prices) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
      including        
  goods 64.3 74.5 79.4 71.6 66.4 62.8 61.3 
  services 27.7 20.5 17.5 24.7 28.4 29.1 29.4 
net taxes (less subsidies on goods)   8.0 5.0 3.1 3.7 5.2 8.1 9.3 
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It should be noted, that tax revenues became stabile significantly in the structure of GDP. As of 1 
January 1999, about 81% of more than 41 000.  economic entities registered in the State Register of RA (without 
individual entrepreneurs) were the enterprises with up to 10 employees. Such kind of enterprises often 
premeditatedly hides the real volume of their production in their reports, which led to tax delicts and tax 
avoidances. In consequence, the share of net taxes in GDP has decreased from 8% in 1990 to 3,1% in 1994. 
Parallel with other factors, and in consequence of essential  improvement of tax policy, the inflows of taxes 
increased in the Republic and comprised 9,3% of GDP in 1998. By the way, the growth of GDP by 0,3 percent 
points in 1998 was provided at the expense of growth of tax inflows. Without considering the factor of tax inflows, 
the growth of value added in the economy comprised 104,9%. At the same time, though the Budget 
implementation in 1998 has rather higher rate, the deficit of Budget in percents in relation to GDP has increased 
and comprised 4,2%, versus 2,6% in 1997. It should be mentioned, that the volume of tax commitments has 
impacted directly on the level of GDP growth and Budget deficit. 

 According to the date of Tax Inspection of RA, the tax commitments (arrears, penalties, fines) 
comprised 86,7 billion drams as of 1 January 1999. By the way, the tax arrears comprised 35,6 billion drams or 
increased by 86,2%, in comparison with 1997. In the total amount of arrears the value-added tax has the greatest 
share (49%).  

 
 

1.5.  Utilization of Gross Domestic Product  
 
 In the Republic the GDP was used on the final consumption of goods and services, gross accumulation 
of capital assets and on changes of inventory stocks. Here, it should be stated that since 1998 the Republic has 
consumed more than it has produced. Since 1974 Armenia was exporting country, the produced national income 
completely satisfied the needs of the Republic and the balance with other countries was positive, its share in the 
National Income comprised 1,2%, while in 1987 it already approached 7,6%. Due to the destructive earthquake in 
1988 the Republic has lost more than 1,5 billion roubles of its National Income, that led to the over-consumption 
of reserves in relation to produced National Income more than  by 14%. 
 In 1990 the over-consumption of reserves in relation to production comprised  11.3%, in 1994 -` 33.8, in 
1995 - 38.3, in 1996 - 32.8, in 1997 - 38.6 and in 1998 - 33.7%. The increase in reserves consumption in the 
Republic is mainly stipulated by the increase of expenses on final consumption, which comprised 67,0% of 
produced GDP in 1999. In 1995 the final consumption has exceeded the production more than by 117,4% or by 
90 billion drams, in 1997- 116,4% or 127 billion drams, while in 1998 – 110,9% or 104 billion drams   
correspondingly.  
 The households expenses on goods and services comprised the biggest share in the structure of final 
consumption. Their proportion in the utilized GDP comprised 104.4% in 1997, 106.6% `in 1995, versus 48.6% in 
1990. The significant growth of consumption of goods and services by the households was provided by the 
increase of imported goods in the Republic. For instance, if the import of goods comprised 46% in GDP in 1990, 
then in 1994 it comprised 73%, in 1995 - 62% and in 1997 - 59% and in 1998 – 52%.. The decrease in the share 
of imported goods in GDP was recorded since 1995 that testified about the positive changes in the economy. For 
instance, during 1995-1997, when the share of imported goods had reduced, the consumption of households has 
increased by 22,6%, which testified that the consumption of households was provided at the expense of domestic 
reserves, while the domestic demand in the Republic remains dependent upon the external world. In 1990 it 
comprised 114% of GDP, in 1994 - 129%, in 1997 - 133% and in 1998 - 129%. 
 Since 1994,  a stabile growth of production was recorded in the Republic. At the same time, the 
individual entrepreneurship has expanded, leading to increase of the average statistical living conditions of the 
population. The households have spent 220 ths. drams per capita in 1997, or 36 USD per month, versus 14 USD 
in 1994. 
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Structure of Gross Domestic Product by Components of Final Consumption  
 

                                                                     (as % of total) 
 1990 1991 1992 1993 1994 1995 1996 1997 
Expenses on final consumption 66.9 75.8 112.2 110.6 105.8 117.4 113.1 116.4 
            including         
  households 48.6 57.1 93.3 92.1 94.2 106.1 100.6 104.4 
  state institutions 16.8 18.3 17.7 17.7 11.3 11.2 12.4 11.9 
     satisfying the population individual needs 7.3 9.0 11.1 8.2 5.0 4.1 4.3 4.2 
    satisfying collective needs 9.5 9.3 6.6 9.5 6.3 7.0 8.1 7.7 
  non-commercial public organizations 1.5 0.4 1.1 0.8 0.3 0.1 0.1 0.1 
Gross accumulation 47.2 39.7 1.6 9.8 23.4 18.4 18.2 17.8 
        including         
  gross accumulation of capital assets 44.4 28.4 16.9 12.3 20.2 16.2 16.2 19.6 
  changes in inventory stocks 2.8 11.3 -15.3 -2.6 3.2 2.2 2.0 1.5 
Balance of export and import -11.3 -19.3 -21.3 -24.7 -33.8 -38.3 -32.8 -38.3 
Statistical discrepancy -2.8 3.8 7.5 4.3 4.6 2.5 1.4 4.1 
Gross domestic product  100 100 100 100 100 100 100 100 

  

 Along with this, in the structure of final consumption of goods and services by the population, the share 
of value of goods and services rendered free of charge (natural social transfers, i.e. services rendered to separate 
persons by the budgetary institutions in the health care, physical training and sports, social security, education, art 
and culture spheres) has slightly decreased in the households. These expenses comprised 4,2% of GDP in 
1997,versus 7,3% in 1990. By the way, the trend of decline  in budgetary financing in the material services sphere 
was recorded. If in 1990 these kinds of expenses comprised 29% of the total Budget expenses, then in 1997 they 
comprised 17%. However, at the same time, the increase of Budget financing of  collective needs of the 
population (juridical bodies, defense, and scientific institutions) was noticed. The expenses derived for these 
purposes comprised 38,0% of total Budget expenses in 1997, versus 21,0% in 1990. As a result, during that 
period the rate of growth of population's  collective needs has declined less than the  individual needs (95,0% 
versus 75,0%). The expenses on collective needs comprised 9,5% of GDP in 1997, versus 7,8% in 1990. 
 In 1997, in general, the population expenses on final consumption, including households consumption, 
approached about 80% of 1990 level. This was somehow stipulated by the decrease of the population purchasing 
power. During the whole period of price liberalization the gap between the monetary incomes of population and 
inflation ratio has sharply increased. 
 The dynamics of factors influencing upon the  consumer market is presented below:           
                                                                                                                                                                                                                                            

                                                          (in % over previous year) 
 1991 1992 1993 1994 1995 1996 1997 1998 
Production of consumption products  90.8 50.9 90.1 126.0 89.8 96.7 100.4 102.6 
Retail trade turnover 25.1 27.3 72.0 98.6 154.0 112.5 105.2 106.1 
Services 17.3 28.0 31.8 139.5 88.6 106.6 109.0 108.5 
Monetary incomes of population 184.1 284.4 947.3 2250.0 308.6 149.3 118.7 117.3 
Price index of consumer goods and 
services 274.1 828.7 1922.9 5062.3 276.0 118.7 114.0 108.7 

 
 Until 1994 inclusive, the liberalization of prices on goods and services, due to which the inflation ratio 
exceeded the level of growth of the population monetary incomes by several times, was one of the main factors 
that caused a significant decline of the physical volume of realized goods and services by the population and 
reduction of consumer goods production. Since 1995 the exceeding growth of the population monetary incomes 
over the consumer price index was recorded in the Republic. The purchasing power of population decreased by 
about 10 times in 1997, in comparison with 1990. By the way, since 1995, as a sequence of essential stability of 
prices, the purchasing power of the population has increased by 1,6 times. 
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1. 6.  Main Social and Economic Indicators 
 

(mln. drams) 
 1991 1992 1993 1994 1995 1996 1997 1998 

Gross Domestic Product 15975.6 62547.9 853063.1 187064.7 522256.3 660310.0 798555.0 951900.6
GDP index-deflator in % 179.8 672.2 1495.6 4161.1 261.2 119.5 117.3 111.2 
Volume of industrial output 12861.3 63935.3 494369.5 93264.1 172048.2 229570.4 254315.6 260136.2*
Consumer goods production 9212.3 32071.4 338924.6 50149.2 74031.1 98087.5 108902.3 134671.2*
Agricultural output 5887.0 42791.0 840416.0 141078.0 332947.0 342871.0 355845.0 402118.3*
Construction          
     volume of implemented  
     construction 3828 8985 72290 21310 35795 49392 56722 75668* 
    completed new dwellings ths.  
    sq. m. total (actual living)floor  
    space  1909 360 370 264 291 115 258 302* 
    operation of fixed assets 2443 2842 28387 11349 19513 16690 59340 54394* 
Freight turnover of transport in 
general use, mln. ton km.  10935,2 4068,2 1608,6 1628,3 2805,7 3219,1 2553,5 2663,1 
Passenger turnover of transport in 
general use, mln. passenger km.  

 
7947,3 

 
3993,9 

 
2251,4 

 
2185,2 

 
2006,9 

 
2547,3 

 
2754,3 

 
2708,3 

Retail trade turnover 15976.0 37000.0 267667.0 54527.0 220024.9 279706.7 322793.8 364258.4
Volume of services rendered to 
population  1023.9 3521.2 40846.6 25797.7 53732.8 87203.3 141553.9 171007.3*
Foreign trade turnover         
    mln. USD 2413.1 288.8 410.4 609.3 944.8 1146.1 1126.8 1127.9 
    mln. drams x x 35663.8 174826.4 383116.4 475146.4 552051.8 567513.7
          
        including         
 export of goods         
    mln. USD 896.1 82.9 156.2 215.5 270.9 290.3 232.5 220.5 
 mln. drams x x 13573.8 61833.4 109850.0 120503.5 114111.0 111440.7
   import of goods         
    mln. USD 1517.0 205.9 254.2 393.8 673.9 855.8 892.3 902.4 
 mln. drams x x 22090.0 112993.0 273266.5 355242.6 437940.8 456073.0
Average monthly wages per 
employee, drams 337 1395 12173 1748 7060 9469 13027 17170* 
Monetary incomes  of population 14663.0 41698.2 395013.5 93749.6 289285.2 434339.8 514388.5 581253.1
Monetary expenses of population 12576.6 27549.6 250075.8 84898.1 274473.2 423620.6 519804.6 578877.8
Population disposable incomes 4993.1 4741.3 17846.5 1723.7 101610.9 355065.2 435555.6 515521.3
Number of officially registered 
unemployed (by end of year) ths. 
people - 56.3 102.6 91.8 131.7 159.3 174.4 133.8 

------------------- 
* Preliminary data. 
 
Note: Data for 1991-1993 are provided in roubles (1 dram = 200 roubles),  
          Indicators on road-transport include the data on private sector since 1996 
 
 

1. 7. Indices on Main Social and Economic Indicators  
 

(in % over previous year, in comparable prices) 
 1991 1992 1993 1994 1995 1996 1997 1998 

   
Gross Domestic Product 88.3 58.2 91.2 105.4 106.9 105.8 103.1 107.2 
Volume of industrial output 92.3 51.8 89.3 105.3 101.5 101.4 101.0 97.5 
Consumer goods production 90.8 50.9 90.1 126.0 89.8 96.7 100.9 102.6 
Agricultural output 117.2 102.2 95.1 103.2 104.7 101.8 94.1 113.1 
Construction          
     volume of implemented construction 64.2 x x x x x x 117.5 
     completed new dwellings ths. sq. m.  
     total area  131 19 103 71 110 40 224 117 
    operation of fixed assets 67.0 x x x x x x x 
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 1991 1992 1993 1994 1995 1996 1997 1998 
   
Freight turnover of transport in general 
use, mln. ton km.  169,0 37,2 39,5 101,2 172,3 114,7 79,3 105,4 
Passenger turnover of transport in 
general use, mln. passenger km.  81,4     50,2    56,4 97,0 91,8  126,9 108,1 98,3 
Retail trade turnover 72.8 24.9 62.1 98.6 154.0 112.5 105.2 106.1 
Services rendered to population  84.9 30.1 48.3 97.7 79.7 117.4 115.1 108.5 
Foreign trade turnover 51.7 12.0 142.1 148.5 155.1 121.3 98.1 99.7 
           including         
    export of goods 44.8 9.3 188.4 138.0 125.7 107.2 80.1 94.8 
    import of goods 56.9 13.6 123.5 154.9 171.1 127.0 104.3 101.1 
Average monthly wages per employee, 
drams 139.8 413.9 872.6 2865.6 403.9 134.1 137.6 131.8 
Monetary incomes  of population 184.2 284.4 947.3 4746.6 308.6 150.1 118.4 117.3* 
Monetary expenses of population 183.2 219.1 907.7 6789.7 323.3 154.3 122.7 115.6* 
Population disposable incomes - 34.6 45.4 100.5 116.4 126.6 103.3 107.9* 
Number of officially registered 
unemployed (by end of year) ths. people - - 182.2 89.5 143.5 120.9 109.5 76.7 
Consumer price index 274.1 828.7 1922.9 5062.3 276.0 118.7 114.0 108.7 
Producers price index 227.6 1046.6 992.4 4814.2 375.4 122.4 119.0 113.4 

------------------------------------ 
*      Ratios are calculated according to 1997 data re-estimated on the basis of 1998 methodology. 
 
 

1.8. Foreign Investment Flows to the Republic of Armenia  
 

                                 ( mln. USD) 
 1988-

1989 
1990 1991 1992 1993 1994 1995 1996 1997 1998 1988-

1998 
            
Total investments 5.7 3.9 19.6 2.4 99.9 88.7 222.0 286.0 287.8 406.0* 1422.0
  Direct investments  5.7 3.9 19.6 2.4 0.8 9.2 24.4 17.57 51.9 232.4 367.9 
  Portfolio investments  0 0 0 0 0 0 0 9.84 15.8 -15.9 9.7 
   Other investments 0 0 0 0 99.1 79.5 197.6 258.6 220.1 189.6 1044.5
      Long-term commercial 
      investments 

 
0 

 
0 

 
0 

 
0 

 
0 

 
0 

 
0 

 
28.2 

 
20.3 

 
9.76 

 
58.3 

       Credits 0 0 0 0 99.1 79.5 197.6 230.4 199.8 179.8 986.2 
         CB of RA (received  
         from IMF) 

 
0 

 
0 

 
0 

 
0 

 
0 

 
23.6 

 
46.4 

 
54.1 

 
23.5 

 
52.1 

 
199.8 

          State Government  
          Bodies 

 
0 

 
0 

 
0 

 
0 

 
99.1 

 
55.9 

 
151.2 

 
130.2 

 
142.9 

 
105.0* 

 
684.3 

          Banks 0 0 0 0 0 0 0 17.5 11.4 20.2 49.1 
          Other sectors 0 0 0 0 0 0 0 28.56 22.0 2.5 53.0 

------------------------------------ 
* Including re-registered credit of EU. 

 
 The direct investments of 1998 include also the receipts from privatization. 
 
 


