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Trend in Foreign-Exchange Reserves
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Federal Budget Projections

Source: Ministry of Finance and Fitch

(% GDP) 2008 2009e 20104 2011f
Revenue 22.3 18.6 17.9 18.3
Expenditure 18.2 24.4 23.0 21.3
Balance 4.1 5.9 -5.0 -3.0
Debt 6.5 7.6 2.0 10.2
Resorve Fund and Mational Wealth Fund 15.9 11.6 7.9 6.4
Memo: Urals oil (USD/b) 95.1 (] 66.5 76
Government budget targets - 7.7 -6.8 4
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