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In Q3–4 2016, Russia’s economy entered the phase
of cyclical growth from the lowest point of the busi-
ness cycle, its typical feature being the unstable move-
ment patterns of the main socioeconomic develop-
ment indicators. Inflation hit its historic low. The
ruble’s strengthening boosted the confidence of the
population and businesses in the Russian national
currency’s sustainability. Nevertheless, the past year
saw a decline of the majority of macroeconomic vari-
ables. In 2017–2018, cyclical growth is expected to
continue, but it will be sustained neither by a favor-
able external situation, nor by the implementation
(as of the present moment) of a government reform
program. In absence of any new external shocks, this

can be practically viewed as a guarantee, for Russia,
of a low but positive growth rate, with an exit, to-
wards late 2018, from negative output gap zone.
Key words: socio-economic forecast, macroeconomic
forecast, updated forecast.

Inflation: 2016 Results
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ter for the Study of Central Banks, Institute for Ap-
plied Economic Studies, Russian Presidential Acad-
emy of National Еconomy and Public Administration,
Candidate of Economic Sciences. Е-mail: pt@iep.ru
Last year, the Bank of Russia pursued conservative
monetary policy aimed at reducing inflation. As a re-
sult, the inflation was 5.4% (December 2016 com-
pared to December 2015), being significantly lower
than it had been in 2015 (12.9% in December 2015
compared to December 2014). It is now the new his-
torical minimum – previously, the lowest indicator
was 6.1% in 2011.
Key words: inflation, monetary policy, key rate.
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In August-October 2016, total exports exhibited nega-
tive dynamics. Imports demonstrated stabilization
feature. Regional structure of trade turnover during
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the first ten months of 2016 has rendered previous
quarters’ indicators: percentage of the EU countries
and Ukraine are declining and percentage of the
EAEU countries, Canada and USA are moving up.
Key words: foreign trade, export, import.
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Vasily Uzun – Main Research fellow of the of the
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tional Economy and Public Administration, Doctor of
Economic Sciences, Professor. Е-mail: vuzun@mail.ru
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In 2017, there is a chance for Russia to become a net
exporter of food. In order to obtain a positive bal-
ance, it is necessary to use competitive advantages
of domestic producers: increase exports of traditional
type of products (grains, vegetable oil), get to inter-
national market with new types of export produce
(poultry meat, pork, sugar, etc.)
Key words: agricultural products, food, food export.

Estimation of Demand for Imported
Tobacco Goods in Russia
Nikita Toropov – Research fellow of the Russian
Presidential Academy of National Economy and Pub-
lic Administration. Е-mail: toropov-ni@ranepa.ru
Alexander Chentsov – Research fellow of the Rus-
sian Presidential Academy of National Economy and
Public Administration. Е-mail: chentsov-am@ranepa.ru
We apply Rotterdam model and «Almost Ideal De-
mand System» to estimate demand for home and
imported tobacco goods in Russia. The article de-
scribes the methodology for estimates of income elas-
ticity of demand and prices in the econometric model
of demand system with linear constraints between
the coefficients of the equations of demand for vari-
ous goods. It is shown that the use of «Almost Ideal
Demand System» is more preferable in terms of a
limited set of available data.
Key words: Rotterdam model, «Almost Ideal Demand
System», demand for import, econometric estima-
tion of demand systems.

Government Procurement as the Sphere
to Expand Economic Cooperation
Between Russia and Economies
in Asia@Pacific Region
Olga Ponomareva – Junior Research fellow of the
Russia APEC Study Center, Russian Presidential Acad-
emy of National Economy and Public Administration;
PhD Student NRU HSE. E-mail:
olia.v.ponomareva@gmail.com
Today the expansion of foreign suppliers‘ access to
public procurement is becoming more pronounced ten-
dency in international trade. This is reflected both in
the growing participation in WTO Government Pro-
curement Agreement, and in negotiating government
procurement commitments at the regional level. Given
the protectionist policy of Russia in the field of public
procurement and the objective necessity to intensify
participation in various promising integration projects
and initiatives, particularly in the Asia-Pacific region,
it is important to determine the most favorable for-
mat for cooperation with trade partners on public
procurement issues.
Key words: government procurement, regional inte-
gration, Asia-Pacific region, Russia, China, ASEAN,
APEC.

Evolution of Approaches to Public Man@
agement of Industry from 1995 to 2015
Denis Manturov – Minister of Industry and Trade
of the Russian Federation, Candidate of Economic
Sciences. E-mail: manturov@minprom.gov.ru
When a long history of solely nationalized industry in
Russia came to an end, the question about the role of
the state in the industry management predictably
assumed not only economical but also political nature.

This study is focused on the analysis of ap-
proaches to state management of industry from 1995
to 2015 to determine the optimal management model
and provide directions for further development of
the instruments and institutions of industrial man-
agement.

The analysis of the instruments of public man-
agement of industry suggests that approaches to the
implementation of the state industrial policy have been
significantly modified over the past twenty years.
Initially considered as a means of restructuring the
industrial sector through the support of certain in-
dustries, industrial policy at the present stage is an
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integrated system of state regulation aimed at achiev-
ing long-term economic growth.

At the same time, the «vertical» measures per-
sisting today combined with the lack of clear priori-
ties in industrial development, and lack of funding
for the integrated modification of the Russian in-
dustry hinder the effective implementation of indus-
trial policy.
Key words: public management, industry, industrial
policy, industrial policy instruments, incentive mea-
sures.
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stitute for Applied Economic Studies, Russian Presi-
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ministration. Е-mail: miller-em@ranepa.ru
In Q3 2016, zero growth rates remain in the majority
of segments of the real sector of the Russian economy.
Noticeable growth is noted solely in some sectors,
which either stand out by the output of competitive
products (for example, chemical industry) or by ob-
tained state subsidies (subsidies extended to the pro-
ducers of agricultural machinery and railway vehicles).
Key words: industry, economic sectors, mining in-
dustry and manufacturing.

Level of Adaptability of Russian Industry
in Q4 2016
Sergey Tsukhlo – Head of Business Surveys Depart-
ment, Center for Real Sector of the Gaidar Institute,
Candidate of Economic Sciences. E-mail:
tsukhlo@iep.ru
In Q4 2016, assessment of the Adaptability Index
(share of enterprises considering their indicators to
be «normal») approached 75% level of adaptability
of domestic industry against the ongoing crisis of
2015–2016. According to the IEP business surveys,
the Adaptability Index has hit its record high level for

the entire period of its calculation (1994–2016). In-
crease of the general indicator was due to major en-
terprises.
Key words: industry, industry adaptation index, de-
mand, expected demand, stocks of finished prod-
ucts, output and employment.

Survey of Current Business
Sergey Aukutsionek – Head of the Center for Tran-
sition Economy Studies, Primakov National Research
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for Transition Economy Studies, Primakov National
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The results of October 2016 compared to the previous
month, can be described as follows: abrupt changes
in some of the indicators against the background of
relative stabilization of most others. Among signifi-
cant changes can be noted an increase in the diffu-
sion index of employment up to 50% and a reduction
of the diffusion index of orders down to 41%. The
diffusion index of the output-input price ratio com-
pared with the previous month increased by 4 per-
centage points and reached the highest value of the
last 3 years. Debts to banks amounted to 66% of the
normal level (which is 23 points down). So low for the
last time it was 3.5 years ago.
Key words: industry, industrial enterprises, price level,
wages, employment, output, investment, indebted-
ness to banks, order-book level, stocks of finished
products, capacity utilization rate, risk of bankruptcy,
economic policy, crisis duration.

Corporate Lending by Banks
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In 2016, corporate credit exposure growth rates
dropped to zero. Origination of new loans declined
against the volumes of economic activity. In recent
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months, a reduction of past-due payment was ob-
served across all loan categories.
Key words: Russian banking system, corporate bor-
rowers, loans to corporate borrowers.
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Natalia Abroskina – Research fellow of the Center
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The proposed approach to the construction of gross
value added indicator for Gazprom Group on the ba-
sis of consolidated financial statement data is an
example of practical solution to the complex of meth-
odological and technical problems related to the har-
monization of indicators, developed in accordance
with the accounting systems based on International
Financial Reporting Standards (IFRS) and methodol-
ogy of the System of national accounts (SNA).

According to presented calculations, in 2015 the
volume of gross output at basic prices by specified in
reporting segments of the Group was estimated at
the level of 8.991,4 bln. rub., intermediate consump-
tion – 4.591,2 bln. rub., gross value added at market
prices – 4.928,2 bln. rub. or 6.1% of total GDP of the
Russian Federation.
Key words: gross value added, gross output, Interna-
tional Financial Reporting Standards, intermediate
consumption, System of National Accounts, produc-
tion account.

Some Directions of Improvement of the
Legislation on the Consolidated Taxpay@
ers’ Group
Anna Zolotareva – Head of Examination of the Leg-
islation Department, Russian Presidential Academy
of National Economy and Public Administration; Head
of Scientific Direction «Legal Research» of the Gaidar

Institute, Candidate of Legal Sciences. Е-mail:
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In the article Russian law on consolidated taxpayers’
group («CTG») is considered in comparison with its
foreign counterparts. According to the results of the
comparative analysis the author comes to the conclu-
sion that the institution of CTG in Russia did not
become a universal tool of tax administration, that
reduces costs on transfer pricing control in exchange
for the reduction in tax revenues, but become an-
other tax benefit for the few largest taxpayers. Ac-
cording to the author, conservation of such situation
in the future, including the extension of the morato-
rium on the creation of new and expansion of exist-
ing CTG after 2018, is unacceptable. The legislator
must choose one of two options: either to exclude
CTG from Russian Tax code at all, or to coordinate
Russian legislation on the CTG with the samples
adopted in developed countries. The article contains
author’s proposals how to improve Russian legisla-
tion on CTG provided that CTG institution will be pre-
served in the domestic legislation.
Key words: consolidated taxpayers’ group, CTG, Tax
consolidation, Holding taxation, Tax administration.

Russian Regions in Autumn of 2016:
Ongoing Recession
Natalia Zubarevich – Main Research fellow of the
Demography, Migration and Research Laboratory,
Institute for Social Analysis and Forecasting, Russian
Presidential Academy of National Economy and Pub-
lic Administration, Doctor of Geographic Sciences,
Professor. E-mail: zubarevich-nv@ranepa.ru
In September-October 2016, the number of regions
which posted negative dynamics of industrial pro-
duction has significantly declined. Investments con-
tinue contracting in more than half of the regions
together with housing commissioning. Population’s
income and consumption are falling in the overwhelm-
ing majority of regions. Regional budgets’ income is
rising slower than their expenses, herewith saving on
human capital is becoming a stable trend. The labor
market exhibits reduction of part-time employment
and, as a rule, consistently low unemployment level.
Key words: Russian regions, crisis in regions, regional
budgets, regional industry, construction and commis-
sioning of housing in regions, social indices in regions.


