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Summary

Why the RF Central Bank Pursues
a Cautious Policy
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
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
On March 24, the Bank of Russia decided to reduce
its key rate by 0.25 pp to 9.75%. The Bank of Russia’s
intention to continue its moderately rigid monetary
policy, in spite of the significant slowdown in real
inflation, can be explained by the inertia of inflation
expectations, as well as the persistent risks of po-
tential worsening of the balance of payments as a
result of a plunge of prices of energy carriers fol-
lowed by considerable capital outflow.
Key words: inflation, monetary policy, key rate.

Risks of the New Stage of the Reform
of BudgetWFunded Entities
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:
zolot@ranepa.ru
The reform to switch over from budget financing of
state-financed entities to payment of their services
on the basis of unified cost standards was declared
more than a decade ago, but actually launched only in
2016. At the new stage of the reform, it is planned to
give up the practice of financing budget-funded enti-
ties and switch over to a state order for social services
being placed on a tender basis. The above plans entail
serious risks of the budget-funded institution net-
work shrinking unchecked, state property dilapidating
and the quality of social services getting worse. To
reduce these risks, it is necessary to turn down the
entire range of measures envisaged by the reform.

Key words: budget expenditures, financing of bud-
get institutions, estimated financing, basic standard
costs for service provision.

Road Infrastructure as a Determinant
of Productivity in Russia
Julia Litvinova – Research fellow of Industrial Mar-
kets and Infrastructure Department, Institute for
Applied Economic Studies, Russian Presidential Acad-
emy of National Economy and Public Administration.
Е-mail: litvinova@ranepa.ru
Yury Ponomarev – Senior Research fellow of Indus-
trial Markets and Infrastructure Department of the
Gaidar Institute; Senior Research fellow of Industrial
Markets and Infrastructure Department, Institute for
Applied Economic Studies, Russian Presidential Acad-
emy of National Economy and Public Administration,
Candidate of Economic Sciences. Е-mail:
ponomarev@iep.ru
The development of transport infrastructure is de-
scribed in economics literature as an instrument to
increase total factor productivity (TFP). The buildup
of the former in current crisis circumstances can be-
come one of the drivers for Russian economy recov-
ery and achievement of sustainable economic growth.
Lagging behind many developed countries, Russia has
a significant potential in the development of trans-
port infrastructure.

We carried out analysis of the impact of the road
infrastructure, which is the main component of the
transport complex, on the total factor productivity
change. The analysis demonstrated that this impact
is observed with a certain lag and is more prominent
in those Russian regions that have a higher level of
road network development.
Key words: total factor productivity, transport infra-
structure, road infrastructure.

Russian Economy’s Dependence
on Imports
Olga Berezinskaya – Research fellow of the Center
of Structural Research, Institute for Applied Economic
Studies, Russian Presidential Academy of National
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Economy and Public Administration. Е-mail:
berezinskaya@ranepa.ru
Alexey Vedev – Head of the Center of Structural
Research, Institute for Applied Economic Studies,
Russian Presidential Academy of National Economy
and Public Administration, Candidate of Economic
Sciences. Е-mail: vedev-al@ranepa.ru
The article deals with the dynamics of the goods of
the Russian Federation in General and by imports of
consumer, investment and intermediate goods in
2006–2016 Gg. Special attention is given to change
the import dependence of the Russian economy. The
focus of the article is investment import dependence
and production processes. The analysis of dynamics
and actual levels of import dependence, defined
causes its amplification, described its limits and stimu-
lating effect on the development of the Russian
economy.
Key words: imports of goods in the Russian Federa-
tion, consumer goods, capital goods, intermediate
goods, dependence on Imports, technological depen-
dence of the economy on import, investments in fixed
capital.

Trump’s Economic Plan:
The Estimated Future Effects
Anna Kiyutsevskaya – Senior Research fellow of
the Center for the Study of Central Banks, Institute
for Applied Economic Studies, Russian Presidential
Academy of National Economy and Public Adminis-
tration; Expert of Monetary Policy Department of the
Gaidar Institute, Candidate of Economic Sciences. E-
mail: kiu2003@mail.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
It was during his election campaign that US President
Donald Trump put forth a number of domestic eco-
nomic policy proposals, which, once implemented, may
not only alter the rules of game in the US economy,
but also significantly influence the entire global
economy.
Key words: Donald Trump, Trump’s economic plan,
US economic policy.

Trump’s Foreign Policy and
Multilateral Institutions of Collective
Governance
Marina Larionova – Director of the Center for In-
ternational Institutions Studies, Russian Presiden-
tial Academy of National Economy and Public Ad-
ministration, Candidate of Philological Sciences,
Doctor of Рolitical Sciences. E-mail: larionova-
mv@ranepa.ru
Andrey Sakharov – Research fellow of the Russian
Presidential Academy of National Economy and Pub-
lic Administration. E-mail: sakharov-ag@ranepa.ru
Andrey Shelepov – Research fellow of the Russian
Presidential Academy of National Economy and Pub-
lic Administration. E-mail: shelepov-av@ranepa.ru
Mark Rakhmangulov – Research fellow of the Rus-
sian Presidential Academy of National Economy and
Public Administration. E-mail: rakhmangulov-
mr@ranepa.ru
Less than a hundred days passed from inauguration
of Donald Trump but it is already clear: the 45th presi-
dent of the United States does not plan to stop using
diplomatic tools and global institutions for the imple-
mentation of his foreign policy, whose priorities are
American interests and the US national security.

Despite the harsh rhetoric in the UN, coopera-
tion with the Organization on key areas of its activi-
ties: promotion of development, peacekeeping and
humanitarian affairs would continue. The Group of
seven and the G20 leaders have much more common
priorities and common objectives than differences. A
detailed plan of the country’s participation in the work
of the various WTO bodies suggests that talk of re-
vising United States policy with regard to WTO pre-
maturely. D. Trampe continue United States leader-
ship in NATO, and the requirement of increasing de-
fence budgets partners doesn’t mean the reduction
of military expenditures, United States.
Key words: global governance, multilateral institu-
tions, foreign policy, USA, G20, G7, WTO, NAFTA,
Transpacific partnership, EU, NATO.

Russian Industry in 2015–2016:
Was There Any Crisis?
Sergey Tsukhlo – Head of Business Surveys Depart-
ment, Center for Real Sector of the Gaidar Institute,
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Candidate of Economic Sciences. E-mail:
tsukhlo@iep.ru
The monitoring of a representative set of indicators
of business surveys carried out by the Gaidar Insti-
tute permits to identify the specifics of the 2015–
2016 crisis in Russian industry. Firstly, within the two
crisis years the dynamics of the main indicators (de-
mand, output and prices) were rather weak which
situation was quite an unexpected one for observers
and different from the previous crises. Secondly, one
could get psychologically prepared to the 2015 crisis
several years in advance when the thesis of “the sec-
ond wave of the crisis” was introduced. The above
factors formed the third specifics of 2015 – Russian
enterprises went through that crisis rather smoothly.
Fourthly, the only manifestations of the 2015–2016
crisis for Russian industry were a dramatic surge in
the interest rate on bank loans and a collapse of in-
vestment plans.
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
Inessa Bachirova – Senior Research fellow of the
Center for Transition Economy Studies, Primakov
National Research Institute of World Economy and
International Relations, Russian Academy of Sciences.
E-mail: bachirova@imemo.ru
Tatyana Serzhantova – Senior Research fellow of
the Center for Transition Economy Studies, Primakov
National Research Institute of World Economy and
International Relations, Russian Academy of Sciences.
E-mail: serzhantova@imemo.ru
The most notable changes in January 2017 occurred in

the field of interaction with the banking sector. The
share of enterprises that do not have and are not
expected in the next 3 months to have debts to banks
amounted to 63% – an increase of 16 points com-
pared with last month and a record for the entire 25-
year history of the observation of this issue. The share
of enterprises not going to borrow new loans from
banks in the next 3 months increased by 14 percent-
age points compared to the previous month and
amounted to 65%. Such values were last recorded in
1998–1999. The diffusion index of indebtedness to
banks expected in 3 months has noticeably decreased
(-13 pp).
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.

Bank Liabilities are on the Rise
Due to Increasing Individual Deposits
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. Е-mail: khromov@iep.ru
Growth of non-cash monies has been sustained in
the main by that of individual ruble-denominated bank
deposits. The deposits and monies kept on their bank
accounts by organizations have been growing at a
slower pace, thus corresponding to the movement of
their turnover in nominal terms. At the same time,
the relative share of term deposits in the total amount
of organizations’ funds held in the banking system
has been shrinking. This may be a sign of reviving
interest in investing in real production.
Key words: Russian banking sector, deposits, cur-
rent accounts and deposits the organizations, bank
liabilities.

Disbalances of the Russian Financial
System and the Possibility of Their
Overcoming
Yury Danilov – Leading Research fellow of the Rus-
sian Presidential Academy of National Economy and
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ences. E-mail: danilov-ya@ranepa.ru
The article examines the imbalances of the Russian
financial system, which resulted from the national
peculiarities of the process of financialization. Three
major imbalances have been identified, the decisive
role of the excessive development of the banking
sector (in relation to the non-banking financial sec-
tor) is shown. Analyzed in the foreign literature ap-
proaches to the resolution of these imbalances, an
original approach is proposed, which consists in the
rejection of «repressive measures» with respect to
the banking sector, which is replaced by an alterna-
tive stimulus to the outstripping development of the
non-banking financial sector.
Key words: financial market, financialization, bank-
ing sector, non-banking financial sector, long-term
investments, economic growth, leverage, equity fi-
nancing, debt financing, imbalances in the financial
sector.

How to Calculate Tax Burden
on Russian Economy
Svetlana Shatalova – Head of Studies Tax Policy
Department, Institute for Applied Economic Studies,
Russian Presidential Academy of National Economy
and Public Administration. E-mail:
shatalova@ranepa.ru
Vladimir Gromov – Senior Research fellow of the
Center for Macroeconomics and Finance of the Gaidar
Institute, Candidate of Economic Sciences. E-mail:
gromov@iep.ru
Tax burden as a quantitative indicator serves as an
important source of information about the quality of
tax regulation and proper tax system. Its importance
considerably increases during the discussion, plan-
ning and implementation of tax reforms. That said,
so far, there is no methodology for calculating tax
burden on Russian economy. Whereas in the context
of prevention of tax burden growth it plays an impor-
tant role. The article describes special aspects of tax
burden calculation for Russian economy on the as-
sumption of a priority for data comparability between
countries.
Key words: taxes, tax burden, fiscal policy, tax sys-
tem, non-tax payments.

Calculation of Tax Burden and Its Impact
on Profitability in Sectors of the
Economy
Andrey Korytin – Research fellow of the Studies
Tax Policy Department, Institute for Applied Economic
Studies, Russian Presidential Academy of National
Economy and Public Administration. E-mail: korytin-
av@ranepa.ru
Svetlana Shatalova – Head of Studies Tax Policy
Department, Institute for Applied Economic Studies,
Russian Presidential Academy of National Economy
and Public Administration. E-mail:
shatalova@ranepa.ru
This article presents the results of the search of an
applicable measure of the tax burden on enterprises
as well as the calculations of the average tax rate for
businesses by industries based on statistical data.
The authors compare obtained averages tax rates
among industries as well as the average tax rates
with the rates of return in respective industries and
estimate the reduction of the rate of return after
taxation.
Key words: tax burden, average tax rate, rate of
return.
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Tatiana Maleva – Director of Institute for Social
Analysis and Forecasting, Russian Presidential Acad-
emy of National Economy and Public Administration,
Candidate of Economic Sciences, Doctor of Business
Administration. Е-mail: maleva-tm@ranepa.ru
Aleksandra Polyakova – Leading Research fellow
of the Russian Presidential Academy of National
Economy and Public Administration, Doctor of Eco-
nomic Sciences. E-mail: polyakova-ag@ranepa.ru
When the same level of unemployment, the labour
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force in February, 2017. decreased compared to Janu-
ary-equally by reducing the number of people em-
ployed and unemployed. Outcome of 2016 was a fur-
ther increase in the share of employed in the infor-
mal sector as a continuation of the trend, the situa-
tion on the Russian labour market after the crisis
2008–2010 Gg.

Real disposable money incomes of the population
in February, 2017. decreased by 4.1%, the actual size
of pensions-by 0.6% and real gross wages grew by
1.3% compared to February 2016 g. as in the previous
month, inflation continued to be low, especially for
food. Compared with March previous year decreased
the concentration of risks in the sphere of employ-
ment, which include workers ‘ fears about the de-
cline and delay payment, working time reductions and
layoffs. Stable just feel into the labour market work-
ers with higher education.
Key words: standard of living, income, labour market,
social well-being.

Real Economy: Especially Development
of Federal Districts in 2016
Olga Izryadnova – Head of Structural Policy De-
partment, Center for Real Sector of the Gaidar Insti-
tute; Leading Research fellow of the Center for Mac-
roeconomic Research, Institute for Applied Economic
Studies, Russian Presidential Academy of National
Economy and Public Administration. Е-mail:
izryad@iep.ru
Development of Russian economy in 2016 was marked
by gradual adaptability to new conditions: low prices
on oil and gas, and on mineral and raw materials,

change of dynamics and structure of foreign eco-
nomic activity, sanctions and countersanctions. Com-
parative analysis of the main indicators changes across
federal districts as a whole highlights gradual allevia-
tion of recession regarding industrial production, in-
dicators of labor market. However, it highlights re-
tention of considerable differentiation of investment
and consumer demand contraction well as standards
of living indicators among federal districts.
Key words: GDP, industrial production, extraction of
mineral resources, manufacturing industry output,
retail trade, investments in capital assets, federal dis-
tricts.

Regions in 2016: Indexes Have
Improved at the Capital’s Expense
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 2016, the number of major indexes—investment
dynamics, population income, and consumption (re-
tail trade)—was declining. Indexes of the budgets
balance significantly improved but mainly at the Mos-
cow budget’s expense. In 2016, industry demonstrated
weak growth and the unemployment level remained
low. However, regional dynamics as before differ
noticeably.
Key words: Russian regions, crisis in regions, regional
budgets, regional industry, construction and commis-
sioning of housing in regions, social indices in regions.


