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Economic Growth in 2017: A Recov-
ery-Driven, Corrective, Unstable
growth
Alexey Vedev – Head of the Center of Struc-
tural Research, Institute for Applied Economic
Studies, Russian Presidential Academy of National
Economy and Public Administration; Leading Re-
search fellow of Department for Financial Stud-
ies of the Gaidar Institute, Candidate of Economic
Sciences. Е-mail: vedev@iep.ru
Sergey Drobyshevsky – Scientific Director of
the Gaidar Institute; Doctor of Economic Sciences,
Ph.D, Associate Professor.
The ongoing revival of Russia’s positive economic
growth rates in 2017 was anticipated by an over-
whelming majority of experts. A certain correc-
tion was reasonably expected following the 2015/
16 decline in GDP and in investment and a drastic
fall of living standards for the first time in 15 years.
The key question to answer is: whether the growth
is nothing but a corrective growth or the Russian
economy has entered a new trend of steady
growth?
Key words: economic growth, GDP, wages,
household income, retail turnover, labor produc-
tivity.

Assessment of the Prospects for
Monetary Policy in the Coming Years
Evgeny Gorunov – Research fellow of Interna-
tional Department for Fiscal Sustainability Stud-
ies, Center for Macroeconomic Research of the
Gaidar Institute; Lecturer, Faculty of Economics,
Russian Presidential Academy of National
Economy and Public Administration. E-mail:
gorunov@iep.ru
Pavel Trunin – Head of Center for Macroeco-
nomics and Finance of the Gaidar Institute; Lead-
ing Research fellow of the Center for the Study of
Central Banks, Institute for Applied Economic

Studies, Russian Presidential Academy of National
Economy and Public Administration, Candidate
of Economic Sciences. Е-mail: pt@iep.ru
The monetary policy priority for the coming years
is to maintain the inflation rate at 4%, according
to the Draft Guidelines for the Single State Mon-
etary Policy in 2018 and for 2019 and 2020. Mon-
etary authorities will continue to pursue a moder-
ately tight monetary policy, but the objective of
lowering inflation to the target rate has actually
been achieved, and the objective of holding in-
flation and inflation expectations at the level they
are now has come to the fore.
Key words: inflation, monetary policy, key rate,
outflow of capital, Bank of Russia.

Russian Export Support System:
Comprehensive Approach
Alexandra Koval – Younger Research fellow,
Director of «Russia-OECD club», Russian Foreign
Trade Academy of the Ministry for Economic De-
velopment of the Russian Federation. Е-mail:
chil57@mail.ru
Antonina Levashenko – Senior Research fellow,
Head of Russia-OECD Center, Russian Presiden-
tial Academy of National Economy and Public
Administration. Е-mail: antonina.lev@gmail.com
The competitiveness of national exports depends
on the effectiveness of the official export sup-
port system. Export credit agencies provide me-
dium and long term financing mechanisms (ex-
port credits, guarantees, insurance, etc.) to ex-
porters and their buyers to promote the interna-
tionalization of national companies.

The best foreign experiences prove that the
regulation and strategic planning in the sphere
of official export support are necessary. How-
ever, Russia does not have a law on export sup-
port that would allow to define the terms of the
subjects of the export support system, avoid du-
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plication of their powers, and the national export
strategy, which should determine the geographic
and sectoral priorities of export support.
Key words: official export support, export credit
agencies, competitiveness of export support sys-
tem, WTO, OECD.

Technological Import Dependency
of Russian Industry in 2014–2016:
Pros «and Cons of a «Window
of Opportunity»
Olga Berezinskaya – Research fellow of the
Center of Structural Research, Institute for Ap-
plied Economic Studies, Russian Presidential Acad-
emy of National Economy and Public Adminis-
tration; Research fellow of the Department for
Financial Studies of the Gaidar Institute. Е-mail:
berezinskaya@ranepa.ru
In 2014–2016, economic trends differently af-
fected manufacturing businesses. On the one
hand, devaluation of the national currency to-
gether with counter-sanctions determined reduc-
tion of domestic products competitiveness
against world analogues. On the other hand, the
same factors determined output appreciation,
which in some cases was dramatic against a de-
mand reduction in Russian economy. This article
focuses on the development of manufacturing
businesses taking into account these collisions
and incentives.
Key words: Russian industrial sector, sectors of
economy, manufacturing industry, technologi-
cal import dependency, output.

Russian Industry in 2015–2017:
Business Surveys
Sergey Tsukhlo – Head of Business Surveys De-
partment, Center for Real Sector of the Gaidar
Institute, Candidate of Economic Sciences. E-mail:
tsukhlo@iep.ru
2017 has been marked as a year of slow recovery
from the crisis of 2015–2016 in the Russian in-
dustry. The years of crisis were distinguished by
three characteristics. First, there was no plunge in
demand for industrial products and in output.
Second, a moderate decline in these indicators

was combined with a considerably long period of
downturn. Third, enterprises were prepared for
the crisis.
Key words: Russian industrial sector, industrial
confidence indicator, industry adaptability index,
demand, output, employment, stock of finished
products.

Survey of Current Business
Sergey Aukutsionek – Head of the Center for
Transition Economy Studies, Primakov National
Research Institute of World Economy and Inter-
national Relations, Russian Academy of Sciences,
Candidate of Economic Sciences. E-mail:
reb@imemo.ru
Andrey Yegorov – Research fellow of the Cen-
ter for Transition Economy Studies, Primakov
National Research Institute of World Economy
and International Relations, Russian Academy of
Sciences, Candidate of Economic Sciences. E-
mail: andrese@mail.ru
Yury Glushko – Senior Research fellow of the
Center for Transition Economy Studies, Primakov
National Research Institute of World Economy
and International Relations, Russian Academy of
Sciences, Candidate of Economic Sciences. E-
mail: glushko.reb@mail.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
In September 2017, the employment indicators
dropped noticeably (the diffusion index fell by
16 percentage points) and wages (-8 pp). The
indicators of capacity utilization (-4 pp) and la-
bor force (-2 pp) have decreased as well. In the
opposite direction – and very significantly –
changed the level of debts of enterprises to
banks.
Key words: industry, industrial enterprises, price
level, wages, employment, output, investment,
indebtedness to banks, order-book level, stocks
of finished products, capacity utilization rate, risk
of bankruptcy, economic policy, crisis duration.
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«Blind Spots» and Unused Agricul-
tural Iand: Results of the 2016
All-Russia Census of Agriculture
Vasily Uzun – Main Research fellow of the of
the Center of Agrarian Policy, Institute for Ap-
plied Economic Studies, Russian Presidential Acad-
emy of National Economy and Public Adminis-
tration, Doctor of Economic Sciences, Professor.
Е-mail: vuzun@mail.ru
Provisional results of the 2016 All-Russia Census
of Agriculture suggest that the view of agricul-
tural land needs to be revised completely. They
also suggest that regulatory and supervisory au-
thorities should draw serious conclusions from
that.
Key words: agriculture, All-Russian agricultural
census, agricultural land, agricultural organiza-
tions, farms, private plots, Rosreestr.

Corporate lending
in January-September 2017
Michael Khromov – Head of Department for Fi-
nancial Studies of the Gaidar Institute; Senior
Research fellow of the Center of Structural Re-
search, Institute for Applied Economic Studies,
Russian Presidential Academy of National
Economy and Public Administration. Е-mail:
khromov@iep.ru
Corporate lending in Russia is exhibiting sings of
buoyancy in 2017. New corporate bank loans have
reached higher nominal volumes than prior to the
crisis. Most importantly, the ratio of lending to
economic activity volumes has also increased,
albeit not higher than pre-crisis values. The qual-
ity of credit portfolios has stabilized; however,
no visible improvements have been seen yet.
Key words: Russian banking sector, corporate
lending, corporate lending denominated in
rubles, corporate lending denominated in foreign
currency.

Bank Otkritie and Binbank: Was
There an Option Other Than Bailout?
Sergey Drobyshevsky – Scientific Director of
the Gaidar Institute; Doctor of Economic Sciences,
Ph.D, Associate Professor.

Pavel Trunin – Head of Center for Macroeco-
nomics and Finance of the Gaidar Institute; Lead-
ing Research fellow of the Center for the Study of
Central Banks, Institute for Applied Economic
Studies, Russian Presidential Academy of National
Economy and Public Administration, Candidate
of Economic Sciences. Е-mail: pt@iep.ru
Michael Khromov – Head of Department for Fi-
nancial Studies of the Gaidar Institute; Senior
Research fellow of the Center of Structural Re-
search, Institute for Applied Economic Studies,
Russian Presidential Academy of National
Economy and Public Administration. Е-mail:
khromov@iep.ru
Some of Russia’s big private banks were faced
with the risk of banking license revocation in
August-September 2017. The financial resolution
of Bank Otkritie and of Binbank was implemented
using a new mechanism – The Fund for Banking
Sector Consolidation.
Key words: Russian banking sector, bank resolu-
tion, bank Otkritie, Binbank.

State Program «Federal Property
Management»: First Results, and
Prospects of Implementation
Georgy Malginov – Head of Ownership and
Corporate Governance Department, Center for
Institutional Development, Ownership and Cor-
porate Governance of the Gaidar Institute; Lead-
ing Research fellow of the Institute for Applied
Economic Studies, Russian Presidential Academy
of National Economy and Public Administration,
Candidate of Economic Sciences. Е-mail:
malginov@ieр.ru
Alexander Radygin – Chairman of Academic
Board, Head of the Center for Institutional Devel-
opment, Ownership and Corporate Governance
of the Gaidar Institute; Director of the Institute
for Applied Economic Studies, Russian Presiden-
tial Academy of National Economy and Public
Administration, Doctor of Economic Sciences. Е-
mail: arad@iep.ru
The article provides analysis the latest version
(2017) of the state program of state property
management and its implementation progress.
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Key words: privatization, state property, state
property management, state programmer of fed-
eral property management, Rosimushchestvo.

Migration in Russia
in January-August 2017
Yulia Florinskaya – Leading Research fellow of
the Living Standard and Social Safety Net Re-
search Laboratory, Institute of Social Analysis and
Forecast, Russian Presidential Academy of Na-
tional Economy and Public Administration, Can-
didate of Geographic Sciences. Е-mail:
jflorin@yandex.ru
Nikita Mkrtchyan – Leading Research fellow of
the Demography, Migration and Research Labo-
ratory, Institute of Social Analysis and Forecast,
Russian Presidential Academy of National
Economy and Public Administration, Candidate
of Geographic Sciences. Е-mail: mkrtchyan-
nv@ranepa.ru
The migration has started again to make up for
Russia’s population ebbs related to the natural
population decline, but the positive migration
balance is at the lowest level in the past few years.
The total number of temporary migrants does not
grow either, though the number of those who
officially declared their labor migrant status has
become somewhat higher; the number of mi-
grants from the Central Asia is growing, while
that from Ukraine and Moldova is decreasing.
Key words: migration, long-term migration, in-
country migration, temporary migration.

Russia’s Social Development
Vectors in 2017
Elena Е. Grishina – Head of Department of Labour
Markets and Pension System Research, Institute
for Social Analysis and Forecasting, Russian Presi-
dential Academy of National Economy and Pub-
lic Administration, Candidate of Economic Sci-
ences. Е-mail: grishina@ranepa.ru
Marina Eliseeva – Research fellow of the Insti-
tute for Social Analysis and Forecasting, Russian
Presidential Academy of National Economy and
Public Administration. E-mail: eliseeva-
ma@rane.ru

Dmitry Loginov – Senior Research fellow, Insti-
tute for Social Analysis and Forecasting, Russian
Presidential Academy of National Economy and
Public Administration, Candidate of Economic
Sciences. E-mail: loginov-dm@ranepa.ru
Consumer price growth remains low. Over the
period January-October 2017, the volume of re-
tail trade increased by 0.8% in comparable con-
sumer prices on the same period of the previous
year, thus having demonstrated a positive dynam-
ics for the first time since 2014. The volume of
retail loans issued since the beginning of the year
returned to their level observed in 2013–2014.

In October 2017, real disposable personal
money income dropped by 1.3% on October 2016,
while real charged wage and the real volume of
designated pensions grew by 4.3% and 1.5% re-
spectively.

In Q3 2017, the poverty level amounted to
13.1%, the highest index of poverty registered in
Q3 over the course of the past six years. On the
whole, over the period January-September 2017,
the poverty rate (13.8%) was lower than in the
same periods of 2015 and 2016, but higher than
in 2012–2014.

The opinion that the economic situation has
finally stabilized is becoming predominant among
the population. The risks of a deterioration of
general well-being are becoming less acute than
in the corresponding periods of 2015 and 2016.
To a certain extent, consumers are beginning to
mitigate their economizing strategy of spending
as little as possible on goods and services.
Key words: retail trade, consumer prices, retail
loans, personal money income, wages, pensions,
poverty level, public mood.

Russian Regions in 2017:
Social and Demographic Processes
Natalia Zubarevich – Main Research fellow of
the Demography, Migration and Research Labo-
ratory, Institute of Social Analysis and Forecast-
ing, Russian Presidential Academy of National
Economy and Public Administration, Doctor of
Geographic Sciences, Professor. E-mail:
zubarevich-nv@ranepa.ru
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Ramilya Khasanova – Research fellow of the
Institute for Social Analysis and Forecasting,
Russian Presidential Academy of National
Economy and Public Administration, Candidate
of Economic Sciences. E-mail:
khasanovarr@gmail.com
Nikita Mkrtchyan – Leading Research fellow of
the Demography, Migration and Research Labo-
ratory, Institute for Social Analysis and Forecast,
Russian Presidential Academy of National
Economy and Public Administration, Candidate
of Geographic Sciences. Е-mail: mkrtchyan-
nv@ranepa.ru
Although the process of development of
Russia’s regions in 2017 (January-October) was
less problem-ridden than in 2016, the economic
stabilization did not bring about any positive
social progress. The growth of the portion of
regional budgets allocated to social expendi-
tures conduced to a more noticeable increase
in the funding of education and culture, but
the growth of health care expenditures was ex-
tremely insignificant for the second year in a
row. The volume of welfare benefits issued to
the population in the field of social protection
remained practically unchanged, although it
should be said that more than 40% of the re-
gions did optimize them.

Over the period January-October 2017, Russia
registered a 170 thousand decrease in the number
of births as compared with the same period of
the previous year. In November, Russia initiated
the introduction of several new measures de-
signed to boost its birth rate and to support fami-
lies with children. The mortality rate from all
causes of death continued slowly to decline. How-

ever, the rate of natural population decline rose
to 115,000.

Over the period January-September 2017, mi-
gratory increase was the lowest since 2010. Al-
though for the time being this increase is suffi-
cient to compensate for natural population de-
cline, if the current trends continue, Russia’ popu-
lation can start shrinking again. Temporary mi-
gration to Russia also continues to decline slowly.
Most of the migrant workers come to Russia from
the CIS countries, the vast majority of them being
the natives of Central Asia.
Key words: RF regions, regional economies, re-
gional budgets, social situation in regions, social
protection in regions, regional labor markets,
demographic indicators, natality, mortality, hu-
man migration.

Wages: Sector-specific Variations
Victor Lyashok – Research fellow of the Labor
Market and Pension System Research Department,
Institute for Social Analysis and Forecasting, Rus-
sian Presidential Academy of National Economy
and Public Administration. E-mail:
victorlyashok@gmail.com
If real wages continue to follow the ongoing
trend, it would take three years for compensation
of employees in the Russian economy to return
to what it was prior to crisis. An analysis shows
that wages have been hit hardest in state-financed
sectors and in construction. In 2010–2014, wages
rose considerably in education and healthcare. In
2017, wages in those sectors have turned out to
be a tad higher than in 2010.
Key words: wages, sectors of economy, types of
economic activity.


