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abstRaCt
The article is devoted to an empirical demonstration of the application of macrostructural analysis of the dynamics of the 
Russian economy, represented by the capital goods and consumer goods sectors, including the intangible sphere. The purpose of 
the study is the formation of an algorithm for macrostructural analysis of the two-sector Russian economy with the identification 
of the main patterns and relationships of their joint dynamics —  contribution to the overall growth rate, price dynamics, and 
the definition of a model for further development. The methodology consists of the theory of economic growth, structural 
analysis, empirical and regression methods for studying the relationships of relevant parameters. The main result of the study 
is the formation of an algorithm for macrostructural analysis and its application to the Russian economy at the specified time 
interval with the highlighting of the main characteristics of the structural dynamics represented by the capital goods and 
consumer goods sectors. The relationship between these sectors, mutual determination determines not only the current model 
of development in Russia, but provide opportunities for future economic growth, since the creation of investment and consumer 
products form the foundation of a growing economy. The study found that the predominance of the consumer goods sector in 
the Russian GDP structure not only determined the current dynamics, but also the potential for the growth rate of the capital 
goods sector, as well as the level of its efficiency, which affects the dynamics of prices in the sector. The growth rates of the 
sectors influenced each other, but the resulting structural change, in the form of a decrease in the share of the capital goods 
sector, was accompanied by both a reduction and an increase in overall inflation. And any impulse of acceleration of capital 
goods led to greater rise in sectoral prices than equivalent accelerations in the consumer goods sector. Thus, the proposed 
algorithm of macrostructural analysis allowed us to reveal the specifics of the structural dynamics of the Russian economy, 
revealing the determinants of non-monetary inflation. The perspective of the study is to assess the contribution of sectoral 
dynamics to a higher price level and the selection of policy instruments that affect the structure, ensuring both its growth and 
qualitative transformation in accordance with development goals.
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iNtRodUCtioN
The study of structural dynamics in modern 
economic literature has been given a lot 
of space, ranging from the structure of 
labour markets [1, 2], structural relations 
and industrial policy [3], structural changes 
and growth [4–10], changes in finances, 
investments, inflation and their impact on 
growth [11–16], with an assessment of the 
integration and diversification of economic 
activities [17, 18] and general aspects of 
macroeconomic influences or demographic 
changes, wealth structure, inequality, income, 
etc.[19–21].

At the same time, some studies rightly, 
in our opinion, note a very low level of 
incorporation of structural changes in the 
theory of economic growth [22] and more 
broadly in economic theory, despite the 
development of methods of structural analysis, 
including the macroeconomic aspect of its 
application [23–25].

Particularly noteworthy is the low degree 
of validity of the goals of economic growth 
and its structural modernization, which 
can accelerate or slow down growth, up 
to the provocation of the crisis. The best 
scenario when GDP growth occurs due to 
qualitative improvements in the economy, 
transformation of its structure, which creates 
new sources of growth. For the Russian 
economy, this formulation of the problem is 
relevant, since high losses in past years due 
to deindustrialisation, accompanied by GDP 
growth, need to be eliminated and increased 
opportunities for  the development of 
industrial sectors —  high-tech industries [26].

The solution of such a problem requires 
the use of macrostructural analysis of 
sectoral dynamics with the formulation 
of the conditions for economic growth 
and its industrialization. Only should 
industrialization be limited exclusively to 
the spread of “Industry 4.0” [27], which 
includes the introduction of digital and 
related information technologies? Or is there 
a need for a wider technological re-equipment 

of the manufacturing sectors, including 
the creation of new activities in the field 
of means of production? The speed of the 
industrial process in relation to the rate of 
GDP growth of the country [28] and changes 
in the economic structure is of fundamental 
importance.

If in the Soviet period the approach 
from the position of two sectors —  means 
of production and consumer goods —  was 
popular, and there were official statistics 
on them, then currently such accounting is 
not maintained in Russia. This structural 
breakdown is not made, a study the dynamics 
and coherence of the development of these 
sectors, and their contribution to overall 
economic growth.

This allows us to formulate the purpose 
of this study: filling the gap in the field of 
application of macrostructural analysis, its 
algorithm ideation with the study of structural 
dynamics within the framework of the 
model of the two-sector economy of Russia 
(means of production and consumer goods). 
The methodology is made up of structural 
analysis —  empirical and model (regression 
analysis) methods, as well as the theory of 
structural changes. To achieve this goal, two 
tasks must be solved. First, to expand the 
methodology for macrostructural analysis 
of the two-sector economy, showing the 
algorithm for studying its dynamics. Secondly, 
to determine the conditions for the growth of 
industrial development within the framework 
of the two-sector model of the Russian 
economy, giving a description of the dynamics 
by basic indicators and structural parameters.

Let’s consider the consistent solution of 
these tasks.

ReseaRCh MethodoloGY. 
MaCRostRUCtURal aNalYsis  
oF the tWo-seCtoR eCoNoMY

Macrostructural analysis is a method of 
studying structural changes at the macro 
level of the economy, causal relationships of 
direct and inverse action between elements, 
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sectors, industries with the identification 
of mutual dynamics. It is the direction of 
structural analysis, which is a powerful way 
to study economic changes in order to correct 
economic policy measures, determine the 
impact of individual elements of the economic 
system on its overall dynamics [23, 24, 26].

The content of macrostructural analysis 
is expressed in the “cost-output” method 
of V. V. Leontiev [23], theories of multi-level 
economy Yu. V. Yaryomenko [24], theories 
of technological ways S. Yu. Glazyeva [26], 
theories of economic restructuring and 
industrial development [29], structural models 
of economic growth, as well as in empirical 
[16] and index representation [25].

The central point in the implementation 
of structural analysis for the study of the 
economy at the macro level is the allocation 
of large aggregates —  sectors, industries, 
interconnected and determining each other’s 
development. In this study, the Russian 
economy is represented as an object of study 
by two large sectors —  means of production 
(investment goods) and consumer goods 
(consumer goods) plus the intangible 
sphere, which together give the country’s 
gross domestic product. This structure of 
the economy in the form of a dichotomy 
allows to analyze not only the contribution 
of these sectors to the rate of economic 
growth of Russia, to see the relationship 
between sectors, but also to highlight the 
conditions for the implementation of the 
industrialization strategy, supporting a 
positive rate of economic growth. In addition, 
the connection between price dynamics in 
sectors and the possibility of increasing 
gross value added in them is of interest. By 
analyzing the dynamics of the means of 
production sector, it is possible to get an idea 
of how industrialization and investment in the 
development of this sector affect the economic 
growth of the country and the consumer goods 
sector. The allocation of sectors will be carried 
out according to Rosstat ICTEA, which is 
reflected in Tables 1, 2. The time interval from 

2011 to 2022 inclusive is taken for the study. 
Calculations were made in 2016 prices (unless 
otherwise specified).

After the sectors are allocated, the 
further algorithm of empirical and model 
macrostructural  analysis includes the 
following steps.

Step 1. Calculation of the value of two 
sectors and share in Russia’s GDP, assessment 
of investments in fixed assets, parameters 
of profitability and risk of economic activity, 
contribution of sectors to the economic 
growth rate of the country.

Step 2. Empirical assessment of economic 
growth conditions within the framework 
of two-sector dynamics according to the 
obtained theoretical ratios.

Step 3. Empirical assessment of the 
current model of economic development 
in the coordinates of “growth mode  —  
industrialization model”.

Step 4. Determining the mutual dynamics 
of sectors, as well as the dynamics of prices 
and gross value added in the sector of means 
of production and consumer goods.

Step 5. Obtaining relevant research 
conclusions with recommendations for the 
ongoing economic policy of growth and 
technological modernization in Russia, 
which requires the creation of new means of 
production.

To implement the given algorithm, the 
implementation of which is necessary to 
achieve the set goal and objectives of the 
study, we will introduce some formal relations 
describing the two-sector dynamics.

Let the value of gross domestic product 
Y consist of two product values created 
in sectors: means of production(Y s) and 
consumer goods (Yp), so Y = Ys +Yp. The full 
labour force in the economy L = Ls + Lp equal 
to the sum of those employed in the sector 
of means of production and consumer goods, 
respectively. Let’s mark the shares of each 
sector in the country’s GDP: ns = Ys / Y, np = Yp / 
Y, z = ns / np, and the z parameter actually sets 
the structure of the economy that changes 
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over time. The growth rate of the sectors and 
the economy of Russia can be imagined as 
follows: gY = (1 / Y) dY / dt, gs = (1 / Ys) dYs / dt, 
gp = (1 / Yp) dYp / dt [29].

Then it is not difficult to write down 
the condition of economic growth, taking 
into account the connection of sectors, by 
differentiating in time the value of the 
product represented by the sum of sectors 
Y = Ys + Yp. Taking into account the introduced 
designations, we will record the growth of 
gross product:

              0�or � 0Y Y s s p pg g g n g n> = + >  (1)

Hence, we get the structural condition for 
the economic growth of the economic system, 
consisting of two sectors:

             
� .p

s

g
g

z
>−

 
(2)

Expression (1) shows the contributions 
of each sector to the overall growth rate 

of the economy: gs ns —  sector of means of 
production, gp np —  sectors of consumer goods. 
Thus, the contribution to the overall dynamics 
of economic development of each sector 
should be evaluated.

Since the structural dynamics is variable, 
both the structural parameter z and the 
values of growth rates are changing over 
time, reflecting the different contributions 
of sectors to the country’s economic growth 
rate and significant structural transformations, 
determined, including by policy.

The dynamics of prices in each sector 
depends on the internal  processes of 
development of the sector and is determined 
by the prices of another sector. This allows 
you to model such a connection and see the 
structural cut of inflation within the two-
sector economic model. It is also not difficult 
to show that a situation where the wage 
growth rate exceeds the productivity growth 
rate is acceptable for economic growth. If 
we assume that wages in two sectors go to 

Table 1
types of activities included in the Capital Goods sector

iCtea designation iCtea

Section В Mining

C 19 Production of coke and petroleum products

С 24 Metallurgical production

С 26 Production of computers, electronic and optical products

С 27 Production of electrical equipment

С 28 Production of machinery and equipment not included in other groups

С 29 Production of motor vehicles, trailers and semi-trailers

С 30 Production of other vehicles and equipment

С 33 Repair and installation of machinery and equipment

Section D Electricity, gas and steam supply; air conditioning

Section E
Water supply; water disposal, organisation of waste collection and disposal, pollution elimination 
activities

Section F Construction

Source: Rosstat data. URL: https://rosstat.gov.ru/statistics/accounts (accessed on 12.04.2024).
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the purchase of the produced product in the 
consumer goods sector, then Yp = ws Ls+ wp 
Lp, where ws, wp —  the average salary in the 
sector (per employee), so that the product per 
number of employees gives the total wage in 
the sector. By entering productivity in the 
sector in the form of As = Ys / Ls, Ap = Yp / Lp, 
we get:

                    

1
1 .ps

s
s p

ww
Y Y

A z A

 
= + + 

   
(3)

Adopting the growth condition for the 
two-sector economic system gY > 0  and 
differentiating the expression (3) in time, it is 
not difficult to obtain a condition for the rate 
of wage growth in the means of production 
sector depending on the growth rate of labour 
productivity (gAs) in the sector of means of 
production and, accordingly, in the sector of 
consumer goods (gAp) [29].

Thus, the view of economic dynamics 
changes due to the applied macrostructural 

Table 2
types of activities included in the Consumer Goods and intangible sector

iCtea designation iCtea

Section A Agriculture, forestry, hunting, fishing and fish farming

С (10–12) Production of food, beverages, tobacco products

С (13–15) Production of textiles, clothing, leather and leather products

С 16
Wood processing and production of wood and cork products, except furniture, production of straw 
products and weaving materials

С 17 Production of paper and paper products

С 18 Printing activities and copying of media

С 20 Production of chemicals and chemical products

С 21 Production of medicines and materials used for medical purposes

С 22 Production of rubber and plastic products

С 23 Production of other non-metallic mineral products

С 25 Production of finished metal products, except machinery and equipment

С (31, 32) Production of furniture, other finished products

Section G Wholesale and retail trade; repair of motor vehicles and motorcycles

Section H Transportation and storage

Section I Activities of hotels and catering establishments

Section J Information and communication activities

Section K Financial and insurance activities

Section L Real estate operations activities

Section M Professional, scientific and technical activities

Section N Administrative activities and related additional services

O 84 State administration and military security, social security

P 85 Education

Section Q Activities in the field of health and social services

Section R Activities in the field of culture, sports, leisure and entertainment

Section S Provision of other services

Section T
Activities of households as employers; undifferentiated activities of private households in the 
production of goods and services for their own consumption

Source: Rosstat data. URL: https://rosstat.gov.ru/statistics/accounts (accessed on 12.04.2024).
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analysis, because to varying degrees, taking 
into account the initial state of the sectors, 
they affect each other, their growth rates 
differ, the dynamics of prices in sectors are 
also differently related and affect the overall 
price dynamics and growth. In this regard, in 
the above theoretical formulation, it is even 
possible that the growth rate of productivity 
in the means of production sector is positive, 
but the rate of wage growth may be negative, 
while in the consumer sector wages will grow 
faster than productivity. In practice, as you 
know, wages are not sensitive to decrease, 
as there are institutional restrictions. 
Nevertheless, joint sectoral  dynamics 
require macrostructural analysis, and the 
recommendations developed in the field of 
economic policy require an assessment of the 
conditions of structural dynamics and existing 
development regimes in order to be adequate 
to the goals set not only for quantitative 
growth, but also for its quality.

T h i s  a l l ow s  u s  t o  m ove  o n  t o  t h e 
c o n s i d e r a t i o n  o f  t h e  c o n d i t i o n s  o f 
industrialization of the growing economy, 
that is, to assess what possible government 
measures and influences to change the 
structure in the required direction as 
the economy grows. The criterion for 
distinguishing development models is the 
dynamics and structure of sectors.

CoNditioN oF iNdUstRial 
DEVELOPMENT IN A TWO-seCtoR 

eCoNoMY
Fig.  1  shows the relationship between 
the growth rate of the sector of means of 
production and consumer goods. The structure 
of the economy is given by the parameter z, 
the growth condition by formulas (1) and (2). 
Depending on the existing structure, the ratio 
between growth rates and their impact on the 
overall economic dynamics will be different. 
The AB line of Fig. 1 reflects the superiority 
in the share in the structure of GDP of the 
consumer goods sector, the EF line —  the 
sector of means of production. In fact, 

these lines embody the existing investment 
(EF) or consumer (AB) model of economic 
development. The transition from one model 
to another will mean a structural change and 
a general movement on the arrow hh (Fig. 1).

From the presented Fig. 1, linking the 
pace of development of economic sectors 
to ensure its growth within the framework 
of the existing and possibly changeable 
parameter of the z structure, it follows that 
with the growth of the consumer sector, if 
the industries of the means of production 
dominate (investment model of development) 
in the structure, a smaller amount of decline 
in this sector is allowed for the economy as 
a whole to grow. If the development model 
is consumer (the consumer goods sector is 
large), the decline in means of production can 
be large to ensure positive dynamics of the 
entire economy.

This theoretical result well explains the 
economic growth in Russia in the 2000s, 
when the growth rate was high with the 
deindustrialisation of the economy and the 
degradation of the sectors of the means of 
production. At the same time, the consumer 
goods sector has strengthened its position.

In the case when there is a decline in the 
consumer goods sector gp < 0 (Fig. 1), then the 

                            gs 
Consumer  А                           
goods                          Structure growth    gs > -gp /z      
                                     conditions           z= ns /np   
  Е                                               
                                                   
                                 О                                         gp 
                                                    
                                                                    Capital          
                                                                  goods    
                                                                   h             F 
                                              В   
                                                  h               

Fig. 1. Growth Rates of the Capital Goods (gs) and 
Consumer Goods (gp) sectors and the economic 
Growth Condition
Source: Author’s calculations.
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growth rate of means of production should be 
higher for the consumer model than for the 
investment model, so that the economy as a 
whole grows.

Thus, it can be argued that a smaller 
amount of deindustrialisation is allowed 
in the investment model of development 
than in the consumer one. Therefore, the 
d i s m a n t l i n g  o f  k n ow l e d g e - i n t e n s i ve 
industries and processing in the consumer 
development model is faster with the growth 
of the economy, which seems to cover this 
dismantling.

The best development option is the overall 
positive dynamics, covering both sectors of the 
country’s economy. However, the structural 
task to determine which ratio of sectors is 
most favorable for development and prospects 
of the economy remains relevant and involves 
the assessment of the qualitative state, level 
of technology and connectivity of their 
functioning (dependence on imports, etc.).

If consumption is decreasing (the rate 
is negative), then to support growth in the 
case of the consumer model, accelerated 
industrialization will be needed, that is, a 
more intensive increase in the means of 
production than in the state of dominance of 
the means of production sector, the increase of 
which for the investment model with a decline 
in consumption may be less intensive. Models 
of economic development in accordance with 

the growth regime of the consumer goods 
sector are reflected in Table 3.

Table 1 shows that depending on the 
dynamics of the consumer goods sector, 
some de-industr ial izat ion or  passive 
industrialization is possible so that the 
economy shows growth —  with an investment 
model of development (the sector of means 
of production dominates the structure of 
GDP). If the consumer development model 
(the consumer goods sector dominates the 
structure of the gross product), then with its 
growth, deindustrialisation is allowed very 
significant, and in case of decline, active 
industrialization will be required. This explains, 
among other things, if there are other reasons, 
why the topic of industrialization returns to 
the agenda of the analytical debate during the 
crisis of the consumer Russian growth model.

In fact, Fig. 1 and Table 3 set the conditions 
for the industrial  development of the 
two-sector economy —  according to the 
allocated basic sectors (structure) and the 
associated dynamics. Of course, the dynamics 
itself cannot be the only criterion for the 
implementation of the industrialization 
process. Therefore, Table 3 sets out a general 
approach useful in the field of macroeconomic 
policy planning, involving macrostructural 
analysis based on the growth rate criterion 
and the currently formed structure of 
economies.

Table 3
development Models and Growth  

Modes of economic sectors

development model by 
structural parameter z

Growth mode by growth rate of consumer goods sector gp

gp > 0 gp < 0

Investment Deindustrialisation is acceptable
Passive industrialization (the growth 
rate of the means of production is 
low)

Consumer Deindustrialisation can be deep
Active industrialization
(the growth rate of the means of 
production is high)

Source: Compiled by the authors according to Fig. 1.
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Further, focussing on the above algorithm 
and the introduced condition of industrial 
growth, we will analyze the dynamics of the 
sectors of means of production and consumer 
goods (including the intangible sphere) of the 
Russian economy during the 2011–2022.

dYNaMiCs oF the seCtoRs oF MeaNs 
OF PRODuCTION AND CONSuMER 

Goods iN RUssia
The current structure of the sectors of means 
of production and consumer goods in Russia 
in the period 2011–2022 is reflected in Fig. 2.

Fig. 2 gives a clear idea that the gross added 
value of the sector “consumption items and 
intangible sphere” is increasing in real 2016 
prices, and the share of this sector in the 
structure of the Russian economy is increasing 
with a decrease in the share of the sector of 
means of production.

Investments in fixed assets of the sectors 
gave such a structural one, changing in 
2011–2022: from about 32 to 38% for the 
sector of means of production, and 62–68% 
for the sector of consumer goods of the total 
investment in fixed assets. Moreover, for 
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Fig 2. structure of Gross Value added of the Capital Goods and Consumer Goods sectors in Russia
Source: Author’s calculation according to Rosstat data. URL: https://rosstat.gov.ru/statistics/accounts (accessed on 10.04.2024).

Note: On the Left —  in 2016 prices, billion rubles, on the Right —  shares in GDP, 2011–2022.

Fig. 3. Dynamics of the Structural Parameter z(t) in the Russian economy, 2011–2022
Source: Rosstat. URL: https://rosstat.gov.ru/statistics/accounts (accessed on 10.04.2024).
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the consumer goods sector, this share first 
decreased, then increased to the previous 
value. For the sector of means of production —  
on the contrary: f irst  increased, then 
decreased to the previous value by 2022. It 
should be noted that in terms of investment 
in fixed assets in 2016 prices, their volume in 
the consumer goods sector exceeded the same 
indicator in the sector of means of production 
from 1.5 to 2 times.

The change in the structural parameter 
z  re f lects  Fig . 3 , which conf irms the 
transformation of the structure of the Russian 
economy towards the sector of consumer 
goods and the intangible sphere when the 
sector of means of production is compressed. 
Only in 2022, the share of the sector of means 
of production obviously increased due to 

significant injections of resources and active 
import substitution policy in Russia.

At the 2011–2022 time interval under 
consideration, the profit gap in 2016 prices 
in favor of the consumer sector is growing, 
so that by 2021 it becomes twofold. Wages 
in 2016 prices are consistently higher in the 
sector of means of production, the excess is 
on average 15–20%. The level of profitability 
of sold goods, services of the means of 
production sector exceeds on average this 
indicator of the consumer goods sector by 
1.5–2 times until 2017, where profitability is 
compared in the region of 10–12%, and further 
until 2022 the profitability of the consumer 
goods sector is higher than in the sector of 
means of production. In 2022, the gap is 
becoming the largest: the consumer goods 

Fig. 4. Contribution of the Capital Goods and Consumer Goods Sectors to the Growth Rate of Russia’s GDP, 
2012–2022
Source: Author’s calculation according to Rosstat data. URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/

accounts/#, в ценах 2016 г. (accessed on 10.04.2024).

Fig. 5. Condition of Economic Growth, % 2012–2022
Source: Author’s calculation according to Rosstat data. URL: https://rosstat.gov.ru/statistics/accounts (accessed on 10.04.2024).
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sector with a profitability of 18%, and 12% 
of the means of production. The calculation 
of the risk of operating in sectors shows that 
from approximately equal risk in 2013 in 2016 
prices in two sectors of 500 billion rubles, the 
risk increased, reaching in the sector of means 
of production in 2022 to almost 5 000 billion 
rubles, in the consumer goods sector —  up 
to 1600 billion rubles. The following ratio is 
characteristic for sectors in the 2011–2022 
interval: in the sector of means of production, 
risk increased, profitability decreased, in the 

consumer goods sector —  with increasing risk, 
profitability increased.

Thus, the risk of activity increased in 
the economy as a whole and in its allocated 
sectors, but at different rates, which was 
greater for the sector of means of production 
and less for the consumer goods sector. Thus, 
the risk of doing business in the sector of 
means of production was first 1.5–2 times in 
2014–2015, and then 3 times higher than the 
risk in the consumer goods sector. Given the 
low margin of profitability, and even higher 
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Fig. 7. Gross Value Added Dynamics of the Capital Goods and Consumer Goods Sectors, in 2016 Prices, 
2011–2022
Source: Author’s calculation according to Rosstat data. URL: https://www.gks.ru/investment_nonfinancial, https://www.gks.ru/

folder/14476, https://www.gks.ru/storage/mediabank/tab1(2).htm (accessed on 10.04.2024).

Note: Regression model statistics: F-criterion = 16.9; D-Wcalc. = 1.43 Є [1.33; 2.67]; White’s test: χ2 calc. = 2.85; χ2 crit. = 3.84
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profitability of the means of production 
sector until 2017, it is quite obvious why 
investment in the means of production sector 
was significantly less than in the consumer 
goods sector —  due to the high instability of 
economic activity (risk of conducting it) in the 
means of production sector.

The described structural dynamics of the 
selected sectors of the Russian economy 
also predetermined their contribution to the 
country’s economic growth rate (in accordance 
with the components of the formula (1)), 
which reflects Fig. 4.

Fig. 4 shows that the contribution of the 
sector of means of production to growth in 
the current assessment of dynamics was very 
modest and came to the first place, exceeding 
the contribution of the consumer goods sector, 
only in 2022.

Thus, we can say that a consumer model 
of economic growth has developed in Russia 
at the considered time interval. The growth 
condition according to formula (2) reflects Fig. 
5, which shows crisis situations in 2015, 2020 
and 2022.

Fig. 6 reflects the empirical ratio of the 
growth rate of the sectors of means of 
production and consumer goods. Within the 

coordinates of the “development model— 
growth regimes”, corresponding to Table 3 
and Fig. 1, we can talk about the consumer 
growth model in Russia, for which with the 
growth of the consumer goods sector (gp > 0) 
is characterized by high deindustrialisation, 
which was observed in the 2000s, or active 
industrialization (if gp < 0) in the years of 
crises, in particular in 2022, in connection 
with the tasks of ensuring the country’s 
Defense capability.

The connection of the sectors seems to 
be an important condition for their joint 
development. Fig. 7 shows how the change 
in gross value added (GVA) in one sector 
determines its increase in another sector.

As can be seen from Fig. 7, with a small 
increase in value added in the means of 
production sector, it is possible to achieve a 
large increase in value added in the consumer 
goods sector. Although there is a site where 
there is a very slight decrease or no significant 
increase in value added in the consumer goods 
sector. This may be due to the state of the 
means of production and the nature of their 
replacement, the creation and introduction 
of new means of production that do not make 
it possible to increase value added in the 

Fig. 8. Growth Rate of the Capital Goods and Consumer Goods sectors in Russia, 2012–2022
Source: Author’s calculation according to Rosstat data. URL: https://www.gks.ru/investment_nonfinancial, https://www.gks.ru/

folder/14476, https://www.gks.ru/storage/mediabank/tab1(2).htm (accessed on 10.04.2024).

Note: Regression model statistics: F-criterion = 86.5; D-Wcalc. = 1.37 Є [1.32; 2.68]; White’s test: χ2 calc. = 1.43; χ2 crit. = 3.84
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consumer goods sector. This circumstance 
should be taken into account when planning 
e co n o m i c  d eve l o p m e n t  p o l i c i e s  a n d 
stimulating the development of specific types 
of industries.

Analysis of the growth rate of the Russian 
economy in the studied period of time, 
depending on the structure of investments 
in fixed assets in the allocated sectors, shows 
that with the growth of investment in means of 
production relative to investments in consumer 
goods, the growth rate has decreased.1

Consequently, active industrialization was 
clearly not enough, both in years of decline 
in GDP and its growth, and the process of 
unstable economic activity in the means 
of production sector revealed insufficient 
regulation, as the risk increased steadily and 
quite high in relation to the consumer goods 
sector.

The mutual dynamics of the two sectors in 
2012–2022 is reflected in Fig. 8.

In the positive area of growth rates, it can 
be seen that 2% of the growth rate of means of 

1 To save space, the regression model is not given. The calculation 
was made by the authors according to the data: Rosstat. URL: 
https://rosstat.gov.ru/statistics/accounts; ЕМИСС. URL: https://
www.fedstat.ru/indicator/57848 (accessed on 10.04.2024).

production corresponds to 3% of the growth 
rate of consumer goods. In the negative area 
of the growth rate of sectors, the decline in 
the sector of means of production to –4% 
corresponds to a decline in consumer goods of 
less than –2%. (Fig. 8). This is fully consistent 
with the consumer development model 
described above.

As for the relationship between the growth 
rate of sectors and the dynamics of prices in 
them, it is described as follows. The increase in 
the growth rate of the consumer goods sector 
from negative values to +2.5% was accompanied 
by a decrease in the consumer price index 
(CPI). A further increase in the growth rate 
of the sector led to an increase in the CPI to 
8%. With negative and positive values of 
the growth rate of means of production, the 
producer price index fluctuated from 4 to 12%, 
the same fluctuations corresponded to the 
positive growth rate of the sector to 2.5%. With 
a higher growth rate, the producer price index 
became even higher. There were two points for 
a positive growth rate of means of production 
of 0.5 and 1%, corresponding to the negative 
producer price index. Therefore, the growth rate 
of means of production is accompanied by a 
very tangible increase in prices, which indicates 

 

0

5

10

15

20

25

0,32 0,33 0,34 0,35 0,36 0,37 0,38 0,39D
ef

la
to

r i
nd

ex
 o

f R
us

sia
's 

G
D

P,
%

 

Share ration

Statistical values Calculated values

𝐷𝐷 𝐷 𝐷𝐷𝐷𝐷𝐷𝐷 𝐷 𝑝𝑝
𝑐𝑐

�
+ 2𝐷27 𝐷 𝑝𝑝

𝑐𝑐
�
− 5 8𝐷3 𝐷 𝑝𝑝𝑐𝑐 − 𝐷 3𝐷𝐷

R� 𝐷 𝐷,51
R���� 𝐷 𝐷,46

Fig. 9. Deflator Index of Russia’s GDP (D) and the Ratio of the Capital Goods (s) and Consumer Goods (p) 
sectors, 2011–2022
Source: Author’s calculation according to Rosstat data. URL: https://rosstat.gov.ru/statistics/accounts, https://rosstat.gov.ru/statistics/

price (accessed on 10.04.2024).

Note: Regression model statistics: F-criterion = 11.05; D-Wcalc. = 1.87 Є [1.33; 2.67]; White test: χ2 calc. = 2.41; χ2 crit. = 3.84.
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a high cost (and a specific structure —  a high 
share of material costs) of the functioning of 
the subjects of this sector, low efficiency and 
manufacturability. There may be an impact and 
organizational weakness of functioning, gaps 
and regional differentiation of development, 
which also contribute to cost increases and 
price increases. Thus, the analysis shows that 
an increase in the growth rate per unit in the 
means of production leads to a greater increase 
in prices in this sector than in the consumer 
goods sector. It also creates advantages in 
development and fixes the existing economic 
structure.

Fig. 9 reflects the relationship between the 
deflator of Russia’s GDP and the ratio of the 
sectors of means of production and consumer 
goods (economic structure).

The deflator index reflects the overall 
price dynamics in the country, as opposed 
to the producer price indices, which indicate 
the price dynamics of subjects in a specific 
set of sectors. Fig. 9 shows that the change 
in the structure of the economy not in favor 
of the sector of means of production was 
accompanied by a decrease in inflation, but 
then this process was accompanied by an 
increase in inflation, which is due to the fact 
that the increase in the growth rate of means 
of production (whose share in GDP decreased) 
leads to greater price dynamics in this sector 
than the equivalent situation in the consumer 
goods sector (increased the share in GDP).

Thus, it can be concluded that the sector 
of items is more competitive and regulated in 
order to curb consumer inflation. The sector 
of means of production operates with chronic 
inflationary processes in it caused by the 
inefficient structure and low technology of 
this sector.

In the paper [16] it  was shown that 
targeting contributes to the fixation of the 
economic structure, prolonging its inefficiency 
(modifying this indicator) and forcing 
government policy to focus not on solving 
basic structural problems, but on the method 
of incremental and local improvements and 

financing priorities to develop the economy 
along the trajectory within the framework 
of, in  fact , an  unchanging  economic 
structure. The analysis carried out here also 
confirms this conclusion, demonstrating the 
relationship of the structure with relevant 
macroeconomic indicators of development —  
GDP growth and inflation.

CoNClUsioN
Summarizing the analysis, we will formulate 
the main conclusions.

First, the presented results confirm 
the need for active industrialization and 
structural policies to stimulate sectors of 
means of production with increasing their 
competitiveness, technology, contribution to 
the growth rate and reducing the contribution 
to the dynamics of sectoral prices.

Secondly, the policy pursued in 2011–
2022 did not contribute in any way, but only 
preserved the mutual dynamics of the sectors of 
means of production and consumer goods with 
the growth of the second and a decrease in the 
first in the country’s GDP. The decrease in the 
structural parameter z was accompanied by a 
decrease in total inflation, but then its increase.

Thirdly, the profitability of the sector of 
means of production has become lower than 
the profitability of the sector of consumer 
goods, and the risk increased in advance, 
which was reflected in low investments in 
fixed assets of this sector compared to the 
consumer goods sector, which also works to 
fix the existing economic structure within the 
framework of the current economic policy.

Thus, the macrostructural analysis of 
economic dynamics allows to distinguish the 
nuances of joint development of the basic 
elements of the economy in the context 
of the policy in order to adjust not only 
the instruments used, but also the goals 
and priorities of development, to clarify 
the methods of influence. In the existing 
complexity of  systemic l inks between 
economic objects, this is the foundation for 
effective macroeconomic management.
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