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Real Economy: Trends and Factors

Izryadnova Olga – Head of Structural Policy Department, Center for Real Sector Gaidar Institute, Can-
didate of Economic Sciences.
Graduate Russian Academy of Economics.
Telephone number: +7 (495) 629-08-20, e-mail: izryad@iep.ru

The May-August period of 2013 saw a continuation of the downward trend in the dynamics of Russia’s
economic development with regard to the basic types of economic activity. Industrial production re-
mained stagnant at the level achieved in January-August 2012; manufacturing production dropped by
0.2%; and electrical power production dwindled by 1.1%. The annual turnover rate for the freight indus-
try had been on the decline since June 2013. The relentless shrinkage in investment in fixed assets re-
sulted in an uneven performance of the construction industry. The main factor enabling Russia’s eco-
nomic growth to continue is strong consumer demand driven by the ongoing rise in real wages.

Key words: GDP, industrial production, manufacturing industry output, retail trade, investments in
capital assets.

Foreign Investments in the Russian Economy in First Half Year of 2013

Ilukhina Ekaterina – Senior Research fellow, Gaidar Institute, Candidate of Economic Sciences.
Graduate Moscow Aviation Institute.
Telephone number: +7 (910) 408-1941, e-mail: emiluka@yahoo.com

The first half year of 2013 witnessed a steady increase in the inflow of foreign investment into the Rus-
sian economy. The highest growth rates were recorded in the foreign direct investment segment;
as a result, the share of FDI in the aggregate structure of foreign investment rose to 12.3%. The volume
of investment outflow from Russia over the first half year of 2013 continued to be on the rise, exceed-
ing the volume of foreign investment inflow into Russia by 27.9%.

Key words: foreign investments, inward investment, capital flight, investor countries.

The Foreign Trade

Volovik Nadezhda – Head of Foreign Trade Department, Center for Real Sector Gaidar Institute.
Graduate Lomonosov Moscow State University.
Telephone number: +7 (495) 629-54-49, fax: +7 (495) 695-68-41, e-mail: volovik@iep.ru

The WTO slashed its forecast for growth in global trade. In January-July 2013, Russia’s foreign trade
turnover notably declined due to a drop in exports. Beginning 2 October, Russia has temporarily re-
duced or suspended its imports of meat and meat products from 10 Brazilian suppliers.

Key words: foreign trade, export, import, balance of payment.

Russian Industry in August 2013

Tsukhlo Sergey – Head of Business Surveys Department, Center for Real Sector Gaidar Institute,
Candidate of Economic Sciences.
Graduate Lomonosov Moscow State University.
Telephone number: +7 (495) 629-93-91, e-mail: tsukhlo@iep.ru

The business opinion surveys carried out by the Gaidar Institute in August 2013 point to an improvement
in the situation faced by Russian industrial enterprises with regard to the behavior of demand and the
behavior of output. However, the surveyed enterprises were not sure as to whether or not those positive
trends might actually continue over the next few months, and therefore did not plan to increase invest-
ment.
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Key words: Russian industry, demand, output, employment, stocks of finished goods, crediting of
manufacturing, actual trends and expectations.

Inflation and Monetary Policy

Bozhechkova Alexandra – Researcher, Center for Real Sector Gaidar Institute, Candidate of Economic
Sciences.
Graduate Lomonosov Moscow State University (Master of Economics).
Telephone number: +7 (495) 629-78-07, e-mail: bojechkova@iep.ru

In August 2013, the Consumer Price Index (CPI) amounted to 0.1% (same as August 2012), which is
by 0.7 p.p. lower than its value recorded in July 2013. Thus, over the course of the first eight months
of 2013, the inflation rate in per annum terms increased above 5.6%. Over the period from 1 September,
the CPI rose by 0.2%. In Q2 2013, according to the Bank of Russia’s preliminary estimates, net capital
outflow from Russia reached the level of $ 10bn; on the whole over the first half year of 2013, it
amounted to $ 38.4bn, which is by $ 1.7bn below its index for the first half year of 2012.

Key words: monetary policy, central bank, inflation, exchange rate policy, money supply, exchange
rate.

The State Budget

Tischenko Tatyana – Senior Research fellow, Center for Macroeconomic Research, Russian Presiden-
tial Academy of National Economy and Public Administration; Senior fellow, Laboratory of Budget
Policy Gaidar Institute, Candidate of Economic Sciences.
Graduate Ural Polytechnical University (Ekaterinburg).
Telephone number: +7 (499) 502-95-08, e-mail: tishenko@iep.ru

According to the Federal Treasury’s estimates, over the course of the January-August period of 2013,
the volume of federal budget revenue and expenditure dropped by 2.2 p.p. and 1.7 p.p. respectively
on the corresponding period of 2012. In the first eight months of 2013, the federal budget was executed
with a surplus of Rb 391.1bn, or 0.9% of GDP, which was by 0.8 p.p. of GDP below the level registered
in the January-August period of 2012. In January-August 2013, the volume of non-oil and gas deficit
dropped by 0.8 p.p. of GDP on the corresponding period of 2012, to 8.9% of GDP.

Key words: public finances, budget policy, strategic planning.

An Overview of Normative Documents on Taxation Issues for August-September 2013

Anisimova Loudmila – Leading Researcher, Russian Presidential Academy of National Economy and
Public Administration, Candidate of Economic Sciences.
Graduate Moscow Financial Institute.
Telephone number: +7 (495) 434-33-26, e-mail: plan@anx.ru

In August and September 2013, work continued on the Draft Federal Budget for 2014. As the RF Ministry
of Finance had managed to ensure the timely preparation of alterations to tax legislation whereby the
rates of export customs duties on hydrocarbons are to be reduced, and the rates of Mineral Extraction
Tax increased, the Draft Budget was composed with those alterations being taken into consideration.
The RF Supreme Arbitration Court continued to methodologically clarify the application of tax legisla-
tion by Russia’s judicial system, which would make it possible to improve the quality of judicial deci-
sions and to reduce the number of errors in lawsuit consideration in courts of first instance.

Key words: taxation normative documents, regulation of budget revenue base, regulation of certain
obligatory payments, issues of Russian enterprises inefficiency.

The Russian Banking Sector

Khromov Michael – Research fellow, Department of Financial Studies Gaidar Institute; Research Fel-
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In August 2013, Russia’s banking sector witnessed a continuation of the trends observed over the sev-
eral previous months. As in July, a considerable proportion of growth in total banking liabilities was
accounted for by the Bank of Russia and the RF Ministry of Finance. The role of retail loans in financing
current household consumption expenditure continued to grow. At the same time, capital availability
and the aggregate profit of the banking sector were on the decline.

Key words: Russian banking system, personal savings, capital outflow, bank liquidity.

The Russian Financial Markets
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Khudko Elizaveta – Researcher. Center for Macroeconomics and Finance Gaidar Institute, Candidate
of Economic Sciences.
Graduate Lomonosov Moscow State University (Master of Economics).
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The surge in oil prices in late August resulted in a 5.52 growth of the MICEX Index during the first ten
days of September. As of 26 September, the MICEX Index had climbed by 8.6% since the beginning
of the month, to 1,485 points. The highest price increase among highly liquid stocks was achieved
by shares in OJSC Sberbank that had climbed 14.39% over the course of the first 26 days of September.
By 26 September, the capitalization of the MICEX Stock Exchange had increased to Rb 25.09 trillion
(or 40.09% of GDP). In the Russian domestic market of corporate bonds, positive trends were demon-
strated by a number of indicators, including the market’s size, the Corporate Bond Market Index, the
weighted average yield and the activity of issuers and investors (especially in the financial segment).
At the same time, there were several technical and actual defaults.

Key words: corporate shares market tendency, return on equity, dynamics of corporate bonds market,
size and index of corporate bonds market.

Real Estate Market in Russian Federation

Zadonsky Georgy – Leading Research fellow, Center for Macroeconomic Research, Institute for Applied
Economic Research, The Russian Presidential Academy of National Economy and Public Administration.
Graduate Bauman Moscow Higher Technical School.
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In the first half year of 2013, Russian property developers built 278.2 thousands apartments, with a total
floor area of 22.6 million square meters. Over the first half year of 2013, the actual average cost per
square meter of the floor area for building new apartments rose by 11.8% on the first half year of 2012 –
to Rb 35,628, while the ratio between the price of one square meter of the floor area on the primary
housing market and the cost per square meter for building new apartments declined by 7.0 p.p. on the
same period of 2012 to 138.5%. In the first half year of 2013, the volume of registration of individuals’
titles to land plots increased by 5.9% on the first half year of 2012. In January-July 2013, 410,880 hous-
ing loans amounting to Rb 663.6bn were issued to the population, which exceeded by 28.1% the total
volume of housing loans issued in January-July 2012. In July 2013, the monthly weighted average rate
of interest on housing loans denominated in rubles declined to 12.5%.

Key words: the mortgage housing loans (MHL), number of loans and the volume in money of MHL,
debt on MHL, the overdue debt on MHL, the average weighted monthly rate on MHL, the total amount
of the debt on MHL without overdue payments and with payments overdue ,volume of MHL paid in
advance by borrowers, the volume of funds collected from borrowers through realization of mortgaged
property, refinanced mortgages.



60 ЭКОНОМИЧЕСКОЕ РАЗВИТИЕ РОССИИ • ТОМ 20 • № 10 • ОКТЯБРЬ-НОЯБРЬ 2013

SUMMARIES OF ARTICLES

Survey of Current Business
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The article ‘Economic Survey’ represents a statistical analytical overview of the state of affairs in Russia’s
processing industry (a month-by-month analysis) based on business surveys targeting the heads of
Russian industrial enterprises. The article describes the main economic indicators of Russia’s industrial
enterprises, presents the most important results achieved by them over the course of July 2013, shows
the dynamics of these results and offers a three-month-ahead forecast of their performance. The data
is arranged by sector and branch vis-a-vis the processing industry as a whole. Absolute values and dif-
fusion indices are presented in the form of tables and analytic materials.

Key words: price level, wages, employment, output, investment, indebtedness to banks, order-book
level, stocks of finished products, capacity utilization rate, labor utilization rate, financial situation,
production restrictive factors.


