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Big fishes eat small fishes. 1556. Albertina Gallery. Vienna
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Three models-2
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«Investment pause» (IP)
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Decomposition of Russia’s GDP growth,
%GDP
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Change in fixed capital investment
%, to the corresponding quarter of the previous year
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Possible explanations of the IP

The fight between carnival and lent, 1559, Kunsthistorisches Museum, Vienna



The main factors behind IP

Negative Institutional
expectations barriers

Deficit of Cyclical
finance factors
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Russia’s position in the Ease of Doing
Business rating by the World Bank
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Composition of fixed asset investment,
by source, %
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Fixed capital investment and profits,
bn. rub. (constant prices, 2002)
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Business expectations-1
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Business expectations-2

Russian Small Business Index Aggregate PMI

50 50 = HET HaMEHEHHMA NO CPaBHEHWED C NPEabIOYLLINRM MBECHRLIEM, CE3.K0DD.
46
‘\‘ el
b ) e S
N e
40- (e S —
Y

COEpaLyeHAE "

. X = i L 25 T 1 pm NMErrpr mue rtpr I rgerripn mlomnounm mr nm 1
30, ' I| | I|
Il KB, 2014 IV ke. 2014 | k8. 2015 Il ke. 2015 11l k. 2015 IV ke. ["-’WJ Lﬂﬂé Lﬂ’ﬂﬂ"] ['Tﬂﬂgr 011 013 L’-’” 5

Sources: PSB Research, Magram Market Research Source: Markit

15



What can be done
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Prudence, 1559



The trinity approach
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Hope, 1556



