
Head of Macrofinancial research and forecasting Dept, IEF-RAS,
Leading Researcher of the Center for monetary policy and financial markets of 
Financial University

Moiseev Anton

Natural constraints of 

growth financing

Федеральное государственное образовательное 

бюджетное учреждение высшего образования

«Финансовый университет при Правительстве Российской Федерации»



2

Unified plan of development to reach national goals of 

Russian Federation by 2024

GDP, annually

Russia’s rank GDP by PPP

Non-raw exports, USD bn
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Last forecast of Ministry of Economy

GDP, annually
Inflation, %

Investments, annually
Investments, %GDP

Industry
Manufacturing

___________________Retail
Real wages

Real income
Real disposable income

Level of poverty
__________Unemployment

Exports
%GDP

Imports
%GDP

Current balance
__________________%GDP



1.

who will take credit for growth
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The Bank of Russia (Central Bank) forecast

06-09-2019 – Setting the discount rate at 7%, 

publishing a macro forecast, press-conference.

1.Inflation is the main target.

2.Discount rate is the main instrument.

3.Experience of Czech Rep, Switzerland, Norway, 

Sweden: near-zero rates led to high housing prices 

growth (25-30%) and CB’s had to impose extra 

measures for banking capital, leaving the rate low 

(because growth is low)
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Restrictions on credit (risk coefficients increases)
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The Bank of Russia forecast, base scenario

URALS PRICE, $/bbl__________

Inflation, DEC/DEC____________

Inflation, annual avg__________

GDP annual growth___________

Final Consumption

- households________________

Investments

- investments into fixed assets

Exports_____________________

Imports_____________________

Monetary mass annual growth__

Domestic credit

- for Corps, annually

- for households, annually_____
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The Bank of Russia forecast, additional scenarios

URALS PRICE, $/bbl__________ 

Inflation, DEC/DEC___________

Inflation, annual avg__________

GDP annual growth___________

Final Consumption

- households________________

Investments

- investments into fixed assets

Exports___________________

Imports_____________________

Monetary mass annual growth

Domestic credit

- for Corps, annually

- for households, annually

High oil prices Risky
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Monetary mass growth decomposition
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Domestic credit, according to CBR basic forecast
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Debt service for Corps, CBR forecast, %GDP
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Debt service for Households, CBR forecast, %GDP
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Counter-cycle policies

Budgetary policy: counter-cycle, aiming for financial 

stabilisation at 40$/bbl

Monetary policy: counter-cycle, aiming for reducing demand to 

keep inflation around 4%.

There is only one explanation: we have strong impetus for 

growth, such a strong one, that we need to cool it down.



2.

between

violence and trust



MIT, World Bank15

Total domestic credit vs. ECI.

Violence and trust
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Private credit vs. ECI.

Confidence put into economy.
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USA   Denmark Norway   Canada  Thai  China  HK&NZ    South Africa  Australia  Mauri  Vietnam  Cambod
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Economic complexity (X) and GDP monetization 

(M2/GDP) (Y) in 2016 
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OECD, Bloomberg18

Inventories / M3 vs. various debt generation sources
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Fixed assets to market cap, 2003 vs 2016.
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Thank you!
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