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Balance of Payments in 2016
Alexandra Bozhechkova – Head of Monetary Policy
Department of the Center for Macroeconomics and
Finance of the Gaidar Institute, Candidate of Eco-
nomic Sciences. Е-mail: bojechkova@iep.ru
Alexander Knobel – Head of Foreign Trade Depart-
ment, Center for Real Sector of the Gaidar Institute;
Director of the Center for Foreign Trade Department,
Institute for Applied Economic Studies, Russian Presi-
dential Academy of National Economy and Public Ad-
ministration, Candidate of Economic Sciences. Е-mail:
knobel@iep.ru
Pavel Trunin – Leading Research fellow of the Cen-
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
Russia’s BoP data attest to a considerable decline in
the current account surplus in 2016 compared to 2015.
At the same time, net capital outflows in the private
sector slowed down substantially because the rate of
repayment of debts and liabilities slowed down, as a
result of which the ruble appreciated as at 2016 year-
end.
Key words: balance of payments, current account,
trade surplus, capital outflow, capital inflow and ex-
change rate.

Revitalization of the Eurasian Economic
Union Integration Cooperation with
Third Countries
Nadezhda Volovik – Head of Foreign Trade De-
partment, Center for Real Sector of the Gaidar Insti-
tute. Е-mail: volovik@iep.ru
Currently, many trading partners of the Eurasian Eco-
nomic Community (EAEC) from foreign countries
show great interest in free trade agreements with
EEMA. At the session of the Supreme Council of the
Eurasian Economic Summit held in Saint Petersburg
December 26, 2016, it was decided to start negotia-

tions on the free trade area agreements with the
Islamic Republic of Iran, the Arab Republic of Egypt,
the Republic of India and the Republic of Singapore.
Key words: foreign trade, Eurasian Economic Union,
Republic of India, Islamic Republic of Iran, Republic
of Singapore, Arab Republic of Egypt.

Industry in 2016
Andrey Kaukin – Head of Industrial Markets and
Infrastructure Department of the Gaidar Institute;
Senior Research fellow of the Industrial Markets and
Infrastructure Studies Department, Institute for Ap-
plied Economic Studies, Russian Presidential Acad-
emy of National Economy and Public Administration,
Candidate of Economic Sciences. Е-mail:
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Eugenia Miller – Research fellow of the Industrial
Markets and Infrastructure Studies Department, In-
stitute for Applied Economic Studies, Russian Presi-
dential Academy of National Economy and Public Ad-
ministration. Е-mail: miller-em@ranepa.ru
In the first half of the year 2016 g. production volumes
in most industries have stabilized at a low level. By the
end of the year, began the slow growth; in recent
months the positive dynamics showed total index and
the release of the manufacturing sector. In conditions
of high dependence on oil and gas revenues from im-
ports and a major influence on the recent industrial
growth had at the end of the year, rising oil prices and
the strengthening of the national currency.
Key words: industry, economic sectors, mining in-
dustry and manufacturing.
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Yuri Bobylev – Head of Mineral Sector Economics
Department of the Gaidar Institute; Leading Research
fellow of the Institute for Applied Economic Studies,
Russian Presidential Academy of National Economy
and Public Administration, Candidate of Economic
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Russia’s oil production in 2016, amounted to the high-
est level since 1990 as a result of the ongoing oil
sector tax maneuver increased the depth of oil refin-
ing, production and export of fuel oil has decreased
and more effective for the State budget the export
of crude oil.
Key words: oil, oil sector, the export of oil, the price
of oil, the price of gasoline.

Russian Industry in December 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
December data on Russian industry encourages cau-
tious confidence. Upward trend of the actual de-
mand goes with rather hopeful projections of its
change, growth of stocks of finished products needed
for the onset of economic growth and securing out-
put growth rates to be around zero.
Key words: Russian industry, demand, output, em-
ployment, stocks of finished goods, crediting of
manufacturing, actual trends and expectations.

Survey of Current Business
Sergey Aukutsionek – Head of the Center for Tran-
sition Economy Studies, Primakov National Research
Institute of World Economy and International Rela-
tions, Russian Academy of Sciences, Candidate of
Economic Sciences. E-mail: reb@imemo.ru
Andrey Yegorov – Research fellow of the Center
for Transition Economy Studies, Primakov National
Research Institute of World Economy and Interna-
tional Relations, Russian Academy of Sciences Can-
didate of Economic, Sciences. E-mail: andrese@mail.ru
In November 2016 for the first time in two years
REB respondents declared a wage increase (in ab-
solute terms). The diffusion index of wages also
was not so high for a year and a half. Among sig-
nificant changes there can be noted the reduction
of the diffusion index of stocks of finished prod-
ucts down to 42 percentage points, which is an
annual minimum.

Among the two key investment restrictive fac-
tors there happened a substantial rotation: for the
first time since the beginning of the 1990s “high price

for equipment and construction” was mentioned by a
larger group of respondents than «the deficit of fi-
nancial resources» (61% vs. 50%).

A comparison to the last year’s indicators revealed
a notable improvement of almost all the studied pa-
rameters, except the investment ones.
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.

Banking System in 2016
Michael Khromov – Head of the Department for
Financial Studies of the Gaidar Institute; Senior Re-
search fellow, Center of Structural Research of the
Institute for Applied Economic Studies, Russian Presi-
dential Academy of National Economy and Public Ad-
ministration, Master of Economics. Е-mail:
khromov@iep.ru
In 2016, the volume of the banking sector assets was
remaining relatively constant despite reduction of the
overall number of operating banks. The banking profit
has grown considerably. The reason was a sharp slow-
down of bad assets growth. However without taking
this factor into account, the banks’ net profits con-
tinue shrinking.
Key words: Russian banking system, deposits, ac-
counts of corporate clients, loans, loans to corporate
clients, liquidity.
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lic Administration, Candidate of Economic Sciences.
Е-mail: malginov@ieр.ru
Alexander Radygin – Chairman of Academic Board,
Head of the Center for Institutional Development,
Ownership and Corporate Governance of the Gaidar
Institute; Director of the Institute for Applied Eco-
nomic Studies, Russian Presidential Academy of Na-



68 ЭКОНОМИЧЕСКОЕ РАЗВИТИЕ РОССИИ • ТОМ 24 • № 2 • ФЕВРАЛЬ–МАРТ 2017

SUMMARY

tional Economy and Public Administration, Doctor of
Economic Sciences. Е-mail: arad@iep.ru
The article discusses the impact of the adopted fed-
eral budget for 2017–2019 timeframe. on the
privatization process. Also examines the content of
the draft of a new privatization programme, related
problems and possible limitations.
Key words: privatization, state programs of
privatization, state property, Federal Agency for State
Property Management (Rosimushchestvo).

Social and Economic Position of the
Population: Analysis of the Current
Trends
Elena Avraamova – Head of Department of Re-
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Doctor of Economic Sciences, Professor. Е-mail:
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Candidate of Economic Sciences. Е-mail:
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Tatiana Maleva – Director of Insitute for Social
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Candidate of Economic Sciences, Doctor of Business
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Aleksandra Рolyakova – Leading Research fellow
of Standard of Living and Social Protection Research
Department, Institute of Social Analysis and Fore-
casting, Russian Presidential Academy of National
Economy and Public Administration, Doctor of Eco-
nomic Sciences. E-mail: polyakova-ag@ranepa.ru
The paper presents the results of the monitoring of
social and economic position of the population, cov-
ering areas such as labor market and employment,
income level and dynamics of prices for goods and

services, absolute and relative level of welfare, con-
sumer confidence, and strategies of the population’s
adaptive behavior. As of the end of 2016, despite
slightly improving economic situation and the sup-
pression of inflation, no significant positive changes
in social well-being of the population has been ob-
served.
Key words: social policy, social development, social
risks, economic crisis, quality of life, living standard,
welfare, labor market, inequality, poverty.

Overdue Wage Arrears Remain Low
Victor Lyashok – Research fellow of the Pension
Systems and Actuarial Forecast of the Social Sphere
Department, Institute of Social Analysis and Fore-
cast, Russian Presidential Academy of National
Economy and Public Administration. E-mail:
victorlyashok@gmail.com
Since the beginning of 2014, wage arrears has been
growing. In nominal terms, in 2016, according to
Rosstat, it was 1.5 times higher than that in 2014.
However, in absolute terms, the debt stays rather
low and not comparable to the situation of the 1990s.
Key words: wage arrears, failure to pay wages on
time, the number of enterprises with wage arrears.

Budgets of the Regions in 2016
Alexander Deryugin – Director of the Center for
Regional Reforms Studies, Institute for Applied Eco-
nomic Studies, Russian Presidential Academy of Na-
tional Economy and Public Administration, Master of
Economics. Е-mail: deryugin@ranepa.ru
In 2016 г. the real incomes of the Russian regions
have grown. Cost containment has provided the mini-
mum level of aggregate budget deficits for the past
nine years. Nevertheless, the total accumulated na-
tional debt of poor regions remained at a high level.
Key words: regional budgets, consolidated budgets
of constituent entities of the Russian Federation,
budget revenues, budget expenditures and budget
deficit.


