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lon Hazap nepBbld AeHb dopyma Obin No-
cBslleH rnobanbHbIM Npobnemam, a BTOpoW
— poccuinckum. OpraHmadaTtopbl kak Obl nof-
YepKMBaK, YTO MUP B KPU3WUCE U Y HETO OfHM
npobnembl, a Poccusa — «Tnxas raBaHb» 1y
Hee npobnembl gpyrne. Ho nnmosumn 6eICTpo
ncnapunucb. B aTom rofly Mbl yxxe B OfHOW
NOAKE C MUPOM, 1 MOITOMY NepPBbIii AeHb NOC-
BALLIEH BKOHOMVIKE, a BTOPOV — (oMHaHCaM.

3KOHOMWYECKWIA AEHD

CnocobHOCTb
MEHSATb MbILLNEHNE MPU U3MEHEHNN BHELL-
Hel cpefbl — OCHOBHOW HaBblK A1 BbIKW-
BaHWA BMAa, credytowias cTyneHb 3BONOLMM
— CNocobBHOCTb MpeaBnaeTb U3MEeHEeHWNs!
cpenbl; byoem HadesiTbCs, Y4TO M ee Halla
BnacTb Korga-Hubyab pAocturHet. [oka c
aTMM Tyro. CvMnTOMatMyHbl Cnoea npesu-
aeHTa PO Omuntpus Megseaesa Ha OTKpbITAN
dopyma B MPOLUMOM rody: «... A pasBuTuhe
PVHAHCOBOMO W XXUMULLIHOFO CEKTOPOB B Ha-
e cTpaHe noka HaxoamTcsa Ha A0CTaTO4HO
paHHen ctagmu, U Takux MacluTabHbIX pu-
CKOB, Kak B [PYrMx CTpaHax y Hac MpoCTo
HeT». Kak B aHekgoTe: «Bumanwb cycnvka?
HeT. 1 9 He BMXy. A OH eCTb».

THE FORUM

One year before the first Forum day was de-
dicated to global problems and second to
Russian ones, in a way underlining that the
world is in crisis, and Russia is a safe hea-
ven although with problems of its own kind. In
contract this year Russia is in the same boat
with the world, and thus the first Forum day
is about economy and the second — about
finance.

ECONOMIC DAY

An ability to change beha-
vior adjusting to changing environment is a
key skill for species survival. Next evolutio-
nary stage is an ability to forecast changes,
let us hope our government will reach it one
day too. But it is hardly reached so far. The
words of President Medvedev on the opening
of the last forum are symptomatic: ,... Deve-
lopment of financial and house sectors in our
country is on the early stage so far, so there
are simply no such large-scale risks as in the
other countries*.

At the same time risks in Russian financial
sector were openly mounting. The outstan-
ding credit rose minimum 40% during 2005-
2007, external private debt reached $500 bin

Mexay Tem pUCKM B HalleM PUHaHCOBOM
CEKTOpe OTKPbITO HapacTanu. Obbem Kpe-
OUTOBaHUA poc MUHUMYM Ha 40% B nepurog
2005-2007 rr., BHELUHWA 4aCTHbIAN QONT Jle-
ToM 2008 roga poctur $500 mMnpa M MoyTy
CpaBHANCH C 3010TOBaNIOTHBIMM pPe3epBamm
LIb. B nepBom kBapTtane 2008 roga pesko
YCKOPWICA BbIBOA CPEACTB POCCUNCKUX pe-
3UOEHTOB 3a Py6eXX, a MPUTOK MHOCTPaHHOMO
KanuTana 3amegnuncs. Becb nepsbivi kBap-
Tan NPOM3BOACTBO B NMPOMbILLNEHHOCTN CHU-
anocb faxe C y4eTOM CE30HHOCTHW. LleHbl
Ha HedTb edBa N Ka3anncb YCTONYMBBLIMA.
Mo 6onbLUOMy cHeTy, BONPOC Obin HE B TOM,
6yaeT N1 4To-HMBYaAb NIOX0e, BONPOC Obln —
koraa. A oTBeT — [0BONBbHO CKOPO. VI TyT x0-
4eTCS TOMIbKO MOBTOPWUTL CMNOBa NPe3naeHTa,
CKa3aHHble B TOM >X€ BbICTYMNEHUN Ha OTK-
pbiTK doopyma rog Hazapd: «B To xe Bpems
3TO HUKaK He 1M36aBnseT Hac OT Heobxoau-
MOCTW CAenaTb npasusibHble BbIBOAbI, YTOObI
noao6bHbIX BCTPSicok B Poccun 6onblue He
npoucxoamno». Bo3MOXHO, Mbl 3TV BbIBOAb!
YCIbILLMM OT Npe3uaeHTa Ha nieHapHoM 3a-
cefaH 3KOHOMUYECKOro AHSA B STOM roAy.
Ho Kak NoHATb, Kakne 13 HMX NpaBunbHbIE?

Bot kak gns cebs cdopmynuposan asa
BaXKHENLLUMX ypOKa Kpuduca npesviaeHT

doHaa «LleHTp cTpaternyeckmx paspabo-
Tok» Muxann Omutpures: «Bo-nepsbix, Kto-
4eBbIM MPUOPUTETOM B YCMNOBUAX Kpuauca
OomKkHa ctatb He 6opbba ¢ HUM (Mpeono-
neTb KpM3MC Takoro mMaclutaba cpeactsamm
rocynapCTBEHHOM MONUTUK HEBO3MOXHO), a
co3faHvie yCnoBuii Ans yCneLHoro nocnekx-
PU3NCHOro passuTud. Bo-BTOpbIX, cTpaTtervs
poCTa, OCHOBaHHasA Ha BHELLUHMX 3anUMCTBO-
BaHMAX POCCUMNCKMX KOMMaHui, nokasana
CBOIO Y3BMMOCTb. [locne Kpusuca npuopu-
TeT JOMKeH ObITb OTAAH NPUBNEYEHNIO NPs-
MbIX MHOCTPaHHbIX MHBECTULMI, B TOM HY1Cne
B PECYPCHbIX CEKTOpax».

[MporHosunpo-
BaTb PbIHOK HEPTM OYEHb TPYAHO, N Ha 3TO
ecTb Npu4uHbl. B anpene aTtoro roga dian
[Bup 13 boctoH Konnemx 1 KenHeT Porodhdp
13 apBapaa onyobnmnkosanuv ctartbio Nof Has-
BaHveM «Tpu HedTAHblE 3MoXM». icnonbays
CTaTUCTUHECKUA N NCTOPUYECKUN aHannabl
ueH Ha HedTb B CLUA ¢ 1861 no 2007 ro-
Obl, OHW MoKasasnu, 4To BCIO UCTOPUIO HedTH
Kak 3Ha4yMMOro ToBapa MOXHO pPasbutb Ha
Tpu 6onblumnx anoxu: ¢ 1861 no 1877 ropsbl
(cpenHss LeHa — $51 3a Happensb B gonna-
pax 2007 roga, MUHUMYM — $10, MakcumMym
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in summer of 2008 and almost matched re-
serves of Central Bank of Russia. In the first
quarter of 2008 outflow of residents’ capital
increased dramatically and inflow of foreign
capital slowed down. During the first quar-
ter industrial production was falling even af-
ter subtracting seasonality. Oil prices were
so high that it was hard to believe they will
stay so for long. To those looking at the fi-
gures it was the question of not if there will
be something bad, but how soon it will be.
And the answer was — soon. And here other
words of the President would be appropriate:
LAt the same time it does not exempt us from
learning the right lessons, so that there will
be no such shake-ups in Russia any more*.
Possibly we will hear those lessons from the
President on the Forum plenary meeting this
year. But what are the right lessons?

Here is how president of Center for Stra-
tegic Research, Mikhail Dmitriev, formulated
his lessons from the crisis: ,First, the key pri-
ority during the crisis should be not fighting it,
because government policies can not over-
come the crisis of such scale, but creation
of conditions for successful after-crisis deve-
lopment. And second, the strategy for growth
based on external borrowing by Russian

companies showed its vulnerability. After the
crisis attracting FDI including those to natural
resources sectors, should be a priority.”

It is very hard to fore-
cast oil market behavior, and there are fun-
damental reasons for this. In April of this year
Eyal Dvir from Boston College and Kenneth
S. Rogoff from Harvard published an article
called ,Three epochs of oil“. Using statistical
and historical analyses of real oil prices in US
from 1861 to 2007, they showed that it is pos-
sible to divide the history of oil for three major
periods: from 1861 to 1877 (average price
— $51 per barrel in 2007 USD, minimum —
$10, maximum — $110), from 1878 to 1872
(average price — $17, minimum — $10, ma-
ximum — $50), and from 1973 to now (avera-
ge price — $44, minimum — $20, maximum
— $140). Periods differ in structure of supply
and demand. In the first and third period pri-
ces were higher and more volatile thanks to
restricted — by railways in the first period and
OPEC in the third — supply of oil from one
side and strong demand shocks from the ot-
her. In the first period USA were going thro-
ugh rapid industrialization and in the third —
the same were happening in South-East Asia
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