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/ howEx World
we unite forex

Become a partaker of Forex Community

ShowFxWorld exhibition brand - is a series of global large-scale events devoted to
the financial markets performance: from currency market — Forex to exchange one
regardless of allocation. ShowFxWorld organizes exhibitions, seminars and other
arrangements of various formats all over the world: from Berlin to Malaysia, from
Dubai to Singapore. Totally, there are more than 20 cities of the world involved.

Different companies and organizations participate in ShowFxWorld exhibitions
presenting various segments and financial market fields, due to that the following
issues are discussed at ShowFxAsia events: Forex and stock brokers exhibition,
education seminars for traders, EU seminars for brokers, software innovation
presentation, auto trading systeme.t.c.

4 www.showfxworld.com
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Nord Stream approvals underscore
the benefits of economic symbiosis

K designed
o transport Russian gas directly to Europe and reduce the peren-
nial third-party transit risks that had halted supplies in winter
in the past ~ finally won the final approval from the last lit-
toral state, whose national territorial waters the underground
pipeline will eventually pass through on its way from Vyborg in
Russia to Greifswald in Germany, and thereafter to other parts
of Europe.

The environmental safety approval in February by Finland,
the last of the four littoral states, finally put an end to the

Mucso peaaropa Editor’s Letter [l

0po6petne CeepHOro noToka nojvepkuBaet
BaXHOCTb 9KOHOMUYECKOT0 CHMOMO3A

Tasonposomi mpoexr «Ceneprsii noroxs, aeTume «Fampoas
cromioetio $10hrpa, npeuEISEIO 411 TPANCIOpTIPOS-
npsvyio b erpaitl Enporti s y

 taero mosmc MG TN
BIIPOLLION, HOYHILT 00GPEIIIE OCAEMIIETO HPHOPEANORD T0Cy-
AQPCTHA, HEpEs TEPPHTOPHATLILIE BOAH KOTOPOTO 01 NpOTLAET it
ButGopra b Ipaidcr ), 1 AQICE B APYTHE CTpaltbi

Enpons
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P Haoro npocxTa

efforts of some countries that have thrived as transit territories
for the Russian to

sabotage the project.T and other
who have politically been against the project, despite its
unparalleled economic advantages and expected strategi
cally vital role in safeguarding encrgy security on the cont
nent, had hoped that the littoral states - Finland, Denmark,
Sweden and Germany — would kill the project on ecological
grounds since their exagger-
ated cconomic and political
arguments that. the project
will make Europe lopsidedly
dependent on Russia had fallen
on deaf cars.

Apart from innate_political
myopia and poor understand-
ool S onaml sonce i
these people’s failures to sce the
benefits of such_transit-frec
deliveries can only be explained
by their traditional ‘Pavlovian
reflex’ to anything Russian. The
fact that Russia has been sup-
plying gas to the continent for
the past 60 years without disruptions is not taken as a cogent
argument. Ditto for the fact that some of the biggest energy com-
panics on the continent, namely, the Netherlands’ Gasunic and
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“To, im0 mnacput i crpas uovnu.mmpum—
IeCTB GeSTPANSHTHbIX I0CTABOK, e yera it
ot R A
1 ILI0XOTO TOIMAIS 3308 HKOHOMKIL, MO

OGACHITS TOMLKO I ez fasson-
i pedptciccons Ko beexy pocciiiciony. Bo-
nepBuiX, T0, 170 Poceis nocTanset ras b Enpony
yie nocaeie 60 et Ges nepeGoes. ne
AIIAETCS BECOMMM apryNenTo. Pouio, Ka To,

© 49% A MPOCKTa, A, CICTOBATETBIIO, MOTYT
1ep, Toe He Geperest b pacsier

i H0TOK> te Gt
FTHKH, O3HANACT, 9TO CTpAH

c amupoc-
Kpowe roro,

Germany's Wintershall and E.On Ruhrgas,
ith 2 49% stake in the project, and hence can protect Europe’
interests. Indeed, the fact that some statesmen even Iurbor the

A
70T (DaKT, 4TO HEKOTOPHIC TOCCSTEH XOTEH CAGOTHDOBATD Aali-
sl IOCKT, HOICPRIBACT WL X ICTOMINAIIHC NEXAENG

thought of sabotaging the project
understanding of the functionality of the gas industry. This is
because unlike other industries, the gas industry does not only
need the traditional business fundamentals — iman
expertisc and latest technologies, but also established credit-
worthy consumer markets to thrive.

pyruX mAYCTpIii,
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s needed to bring gas projects onstream and running profitably,

Toorony Poccrt yxua Eppona c ee KpeAntocnocodusint o-
a Enponie ~ Poccii Kax nazexiii nocranimr

just as Europe also needs Russia for its reliable energy supplies.
This is a purely obligate mutualistic symbiotic relationship. The
fact that the littoral countries have d this project wholly
on economic grounds means they fully understand the mutual

anepropecypeon. 10 m ecrh Kacciecki 100%-bit nsamionsi-
rotbi CHMGHO3. To OBCTOATELCTO, TO IpHGpEKITIC CTpa
0A0GpILII AQHHBLL HPOCKT 110 KOHOMIICCKIN COOBpAKCHIIM,
FOBOPIT 0 TOM, 4T0 B EBpON BIUIT BIAINMIYI0 BLFOIY OT TAKOT0

rather thar h
21stcentury.

Christopher Kenneth/Kprctodep Kenmer
Editor-in-Chief/Taashuit pedaxmop.
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State to pressure bailed-out-
of-crisis companies
to participate in modernization

Speaking on me:
investment climate in February President
Dty ot mad ot Tt e ans
oty monitorthe particiation ofarge
companies that recciv financidlsup-
port during the criss In projects

modernizing the ccoomy. “Last ¥
state was forced (o dip into its reserves to

bail out several ¢ omp.mxc\ a policy thit enabled them not
only oretain their assets, but also to make profits. Therefore,

res to boost &

active parts

the economy modernization programs
MpuHyxaeHue NonyumnsLIMX
rOCNOAAEPXKY KOMNAHWM K y4acTuio
B MOJEpHU3ALMN

Bricrynas i i oseCTIOIONY
wesien ar
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e aKOHOMMKI STocy \v;..\))lwl.» upiLIoc
B HDOILTON FOy TPATHTS B NepHOA KD citibic
PSP BSHRITCILIL oG 1 Honnepy ovman

Antitrust agency again
targeting the ‘Big Troika’
in price-policy collusion

e Federal AntimonopolyS AS)
believes that e iccom. ‘Bxg
e e i eoltioon o maintoiy

antitrust prosccution
against the trio from the industry over-
sight agencic o oot 1 ool o
refer to MTS, Vi vpu(_om and Megafon,a

share, 85%, far

ofan industry “Theilevelof toaming service i super:
seded the benchmark set by the Burocommission by 3

m ot legally justified, they =
make the opu.nox» Tiable For turover pealtics, FAS said

DAC cHosa nosospesaet «6onblyio
TDOViKy» B LIEHOBOM 3aroBOpE

e e L0 b
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i ORI oY Huwwmwulml‘(m-
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SHIBCCTIIUIONHENI TPOGKTaNM It MDOABHT AKTWBHOCT! B
Chepe MOAICPHIT3AIUII FKOHOMIKILS.

Calls for creation of legislative
base for a ‘national company’
concept

Addressing the State Commission for
¢ Modernization nological
Development of the Economy ast month,
LUKoil President Vagit Alekperov called for
legally defining the concept of a na
company in Russi. Today
tive
piivate companics, but

at constiuics publicand
h legal
a

ational company should be a e legal ntity, which s e
isteredin resident

"Tix yponeity
@ pebIIAeT yeTaHOer

Price Collu

onveriuia GAC.

836 pas. -

obopoTimaii urrpa»,

DIA reviewing ways to extend
bank deposits insurance
protection to companies

Deposit Insurance Agency (DIA) say
it is currently studying the possibilities of
extending hestatesobiigory bankdepos-
its insurance pol companies’asst
DiA Direcior’ Aleander Tubanor said
uch insurance protection abso. »hould
be extendec o companics: obal
practice,asall bank cents Ought o be pro
tectedinequal measres? e added “This s very imponant
bec

10 TpOAHT I

it go\unm(nul’ul forces companies
Tokec pmul S |n Banks Insuch cis the Sate should
ariy of such.

he said. “Besides, such c this
countries will be subject to approval by the government.”
CospnaHme 3akoHoaaTeNbHO 6a3bl
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Tockomuceiit
110 pocciii

0 MOACpHIBAIIII I TEXHOT0-
CKoii DKONOMHKIL, HpesenT

ACB paccmatprBaeT BO3SMOXHOCTb
CTpaxoBaHusi CPeACTBa Iop/u
Avearruo o crpaxonanmo yaaon (ACB) wsysaet vos-
MOKIOCTH PACTIpOCTpANCINIIA MeXalawa o0ssaTe:
onain Gameont R ACTOITOD paTaN Hmmm
Ba AC]

SEKPEIHTD TORATHC <HALVIOHAN3A KOMTA> b CTpal
. ; o)

Kcantp l\'pf)aumx 4|dKa)< upmm o

Ceroats yke
ecr rockoua bic a eppiTopiit PO, o Her
eI ToNy, 0 Takoc raON L KOs 1o
eI ATEKITED0Ba, NAIBIORATLION TOAHA HATMBATE
Soauiias KowalA, KoTOpY: SapericTpipoBaIa B b
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Government to liquidate all
barriers to facilitate inflow

of foreign investments
i Putin has declarec
his Cabin todsmantialladmin-
istrative barrie sian economs
A e o
forcign investmentsandactivation ofinnovat
fve actvies. These plans and measures are
especially important SR
tomintoone ofthenew gmh alfinan

Prime Minisier

Kparkas csoaxa aBHble COBBITMA MecsLa

Business executives searching
for the best innovative projects
among youth

The leadership of Delovaya Russia has
encd a nationwide competition for the best
innovativeprojects amongthe Russan youth
Bt o el TR g
compeition labeled, Modernization,” envi
agesthe mm(ipAn()n ofyouthiinscience, bus
s edu (ulluv'\lmno\A\lov etc. The
uthors of 100 best projects, so-caled the
golden hunded will b vitcd tothe organiation' forum

thecreation ofa avorbleimvestmentcimitcin Russla, whictiol

inJuly, onbeingss
further training Today we nced systemic m

eures that will

business proceduresandstate Controlover businesy” Putinnotec
attheState Commision or Monitoring orcign Investnents

R foreign partners, operating in the country

JIMKBNAALNS AAMUHUCTDATUBHBIX
6apbepoB pajim NPUTOKA HOCTPaHHBIX
VHBECTULMIA

p-annicrp PO Bray

uip Tlyri roron crurms nec

throughout Russia,” he added. “The competition will e
usselect the best of the best, but the most important thiny
s that the event will enable these young people to highlight
their projects and thus get investments for them.”
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m Globcl Economy Cover Story: Davos Forum Echoes

-

(L™ - A
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By Inigrid Railhart (Davo: 3 Hnzpud Paiixxapm (Jasoc, Ileeiiapus)
and Christopber Kenneth Russic wKpucmogep Kennem (Mockea, Poccus)
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he 40thedition of the Davos  from the economic crisis an oGpasumiics b 40-ii pas o v Gonee yenemoro
[World Economic Forum  protect against future cco- B STOM FOLY € MOMEIITA  PElICIHA HOBLIX F0GATbIBX
haslargely met the raging nomic meltdowns if the eco- ocnopamn JlaBocciit  CONMATLHO-DKOHOMIIECKITX

international cries for urgent  nomic imbalances at the root MY HADOMBI| FKOHOMIE-  POGAEN I HOHTHSECKIT
the ofthe ciarii hopym N BHI30BOB, TAKIX, KAK TCKYIHUM
existing business and govern-  unsolved.” npisbis KpusHC, H3-
ments' modus operandiasthe  Specifically, Sarkozy, call- KCYINCCTROIIBIM UMCHCHISIN  MCHCHHE KTHMATA 1 T.1
participants pledged o ‘completely  ing for an of the b
rethink, he nature of and y MMpu3bisbl K HOBOMY
global cconomyontotallynew  reform of today’s capitalism, unpasitenscts crpan peweny-  BPeTTOR-Byackomy
business principles. attacked the world’s current €M TIOTHOCTHIO TIEPEOCMBICTHTS,  COTNAWERUIo
‘This yearning for changes ~financial system and currency HepecTpoNTh i iepeopyatipo-  OcoenHo BaKHo To, 4TO
was evident in the forum's  regime, as the exchange rate BATH BCI0 MHPOBYIO DKOHOMHKY  SKCCTKIE TPeGOAIIS HOTHOTO
12 CHOBE COBEPUIEHHO HOBBIX  TIEPECMOTPA CYIECTBYIONUIX
“Today, the global community has now reached npHILIIO, cuctes ynpagaciius Giaiecos

na naio-
IX, TAK H L100ABHOM

the time to completely rethink and redesign the
decision-making processes in the existing inter-
national organizations.””

KPEILIEHO B BHIBOAX yuacT-

«CeropHs Ansi MMPOBOTO COOBLIECTBA HACTANO BPEMS
NONHOCTHIO MEPEOCMSICTATE M Pa3PaBOTaTS HoBbIE
conclusions as leading global  instability and the undervalu- NPOUEAYPb! MPUHITUA PELUeHW B CYLUECTBYIOLMX
business exccutives and poli-  ation of some national cur- MEXBYHOPORHbIX OPFOHU3ALAXY.

ticians that graced this years rencies lead to unfair trade

forum conceded that funda-  and the existing ypobite, Ghumm BhicKasaib
mental changes to the exist-  banking an- ®panmn Hir-
ingdecision-making processes  cial institutions’ key role is not Kot Capiosi, BHCTYIBIIIM
within the international insti-  to speculate, but to diligently neayp npuTI pemenii b OB TOKTATON 0 €O~
tutions and a positive change including clients’ CTOANIN MHPOBOI HKONOMHKI
ofattitude on the partof devel-  creditworthiness, as well as B OOUIEM, 1t MOTOKUTETBHOC 1A OTKPHITHI POPYMA B ITOM
oped countrics that have not  finance cconomic growth in uaMeHelHe B noBexen pas-  roay. B cvoeit peun Caprosn
always listened closely enough  their countries BITHIX CTPal, KOTOPHIC 0 CHY  HEABYCMBICIICHIO TPH3BAT K
tothencedsofdevelopingand  The French president also 1OP 1e BCETAQ BIHMATEIBHO  SAKTIONENNO HoB0ro Bperron-
stern-typ y notpe6- wTobh

sfully addres where people HocT Tpan pemirh B aKo-

the new global socio-economic  live beyond their means, the B UACTHOCTH, HCOOXOTIMSI CC-  HOMIKE IDOGICAH, OCKOBKY
and political challenges suchas <BITIE S MHDOBOTO SKOHOM -

the current economic crisis,
climate change, Doha Trade
Agreements, etc.

Ml paoraem g Bac, | tectorospismcanofecncanrs

sauuTy o1 GyAyIEX KpHiCon

Mb! pa60TaeM BMeCTe ¢ Bam! | vaer nesoavono, ecan ne

yerpaniy axonommscexiii
JutcGananc, acxauui B ocrone
MANITT e npoGes>.
i nei Buactnocru, Capkoan, npi-
tance that the strident calls B K HBYHeHIIO CyTH T100a-
for a total overhaul of the szttt i pedopapoBaII
existing national and global Bce ans o¢mca cerogAeii MoKeI KamTa-
affairs management systems sava, ofpymiics ¢ caxoit
wet led by French President | beCMlaTHaA OCTaBKa NPAIMO B O(DIAC, | rpumiroii acymecroyiome
Nicolas Sarkozy, the key speak- T
erat the opening of this year's HU3KWe LieHbl. HBATIOTHBT] eI, H0CKO!

forum, who has unequivocally @ 544-4909 Ky HeyeToitmBOCTS 0bMerX

advocated for a new ‘Bretton Kypeos 1 nexoolenupanie

Calls for a new
Bretton Woods treaty
It is of particular impor-

Woods' treaty to address cur- & www.omarket.ru [ —————
rent geopolitical problemsas “it Y " CTpai NPHBOAAT K HeA06po-
will not be possible to emerge DneKTponUTHbLIV Npoesf, 7A COBECTHOI KOHKYpCHIMH, 1t
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World polities and business leaders at the Davos Forum,

Tudepre posos nomuma

excessive bonuses and dispro-
portionate wages for CEO:
especially in the financial
industry. “This is because th
crisis is not a crisis in global-
ization, but a crisis of glo-
balization. Also, it is vital to

1 Geca a opye o Jasoce.

Other world leaders at the
forum also shared the same
views, as they conceded that
the failure of the international
community to come to agree-
ments on several issucs means
that negotiations based on the

Na_cymCeTRylonuIe MeTORM
padoTht Garkon, HocKkobiy
OCHOBHOI POTBIO HHANCOBLIX
yupeeiii Gura n ocractes
e cneky A, a TaTe b

70T INCTpYMCHT MOpATBIIO
yeTapen /U nphscHenis b
Cceromammnx  ycaomnax
«Ceroaus: nepea v crost
Homsie npoGeM, KoTopie

Kmentos,

bliie pemath

W pHIAICHpOBaIHE HKOHOMIT-
seckoro pocta,

Tpeamnaent Opanuin Take
oeyun3ana no-

naatexon 1944r. Tloatoy s
Hcofxommo coath conep-
LeIHO HOBbiC HHCTpYNCITH

c1 npobiaeM 1 B~

Tpeacis, npH KOTopOIl 101
rpatat Goawne,
Ho3BOANTH, 1

ex voryT ecbe
onpanzanic
NpCMII 11 0K PYKOBOAI-
Teieii owmanii, ocoGerio b
dunancosoii cepe. «/le1o B
TOM, 4TO pesb Ceroas AcT
e 0 Kpuance b 06 3aMII,
20 kpiaice cavoii roGa-
i, Ouensb BaKHO TaKKe

Tamis noce Bropoit Mupo-
50l BOIiNH BO MHOTOM Gbiia
CofzaNa ¢ AAKMOYCHIL B
1944r. Bperron-By
EAQUICHHCN 1 NOpOACHIENI

M MY HAPOLHBINIT HHCTH-
yramn. [loatomy ceroans nam
nyen ot Bperton-Byac,
HOTOMY HaM HE HYAHO SaMeRITE
KaiTa sy, a pedopyiposath
ero Tax, wrobu on cran Goace

(K

co-

v anaone Mz,
pianasas, wro neeocoGiocts

30BOB HOBOIN HIOXI, — OTNETILT
npeamnent Mexcin Qemme
Kaaepor. C iy comapert
npesbep-wierp Bueriava
Hryen Tan Jlyn orverusuti,
w0 HptHemHHii GinancosL
KpHSIHC HOKASAT pasiT
<cnabocts u - HexocTaTi>
b cymeeryionedi cnerene
ypansenist r106a b0 ax0-
HowuKoii, a npesnzent IOAP
$S1K06 3yMa, corTacHBIIICH ¢
SAMETIL, 4TO LIS
poBoro coobmectsa Hactato
BENS IEPEOCMBICHTD I pas-
paorath HoBHC NPOUCAYPL
npuHsTHS pemeniii b cyite-
CTBYIOUUIX MCATYHAPOHDIX
opramzaIsX

1y

O saxwocru swibopa
BpeMeHH npUMeHEHHS
cTpaternu sbixona
Eue ool kmoucnoii npo-
Grewoli, ocyauasmeiica 1ia
(opyie, cran onpoc nuGopa
TOUHOTO BpeNeIH HpHMeHeHiA

It is important to remember that post-WWII
era prosperity owed a great deal to the Bretton
Woods Agreement. Therefore, we need a new
Brefton Woods today, as we don’t have to re-
place capitalism, but seriously reform it to make

it more moral.””

remember that post-WW1I era
prosperity owed a great deal
to the 1944 Bretton Woods
Agreement and institutions,
Therefore, we need a new
Bretton Woods today, as we
don't have to replace capital-
ism, but scriously reform it to
make it more moral.”

so-called ‘consensus mecha-
! are no longer working
because the tools being used
to seck compromiscs on key

NCAIYHADOTIOr0 COOBIECTRA  CTPATEIH BHXOTA 13 HbHCII-
2 o 7

B uactuoeri,

paay ocTpix

«OMeHb BAXHO NIOMHHTS, 4TO 0XA NPOLBETAHMS Mo~
cne Bropoii MUpoBoiA BoiiHbI BO MHOTOM Gbina cas-
3aHa ¢ Bpetron-Byackum comawenuem. Mostomy
cerops HyxeH HoBbI BpeTToH-Byfic, NOTOMy Ham He
HyXHO 3OMEHMTS KGNWTANIA3M, G PEGOPMAPOBATS €r0.
TaK, 4T0Bbl OH CTaN Boriee HPABCTBEHHbIM.

4aeT, WTO TAK HashBACABl

wpexrop MB® Jlosninn

today’s new realities. “We have
new problems that cannot be
tackled with the instruments
that were created in 1944, This

) TS March 2010
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timing and

IO HAABIICCCs 03T0POBTE

new instruments tosolve prob-  of exit strategics from the JIe10 1 TOM, 4TO CCTH MBLOYACN 1€ TOIBKO LACT HEpABIOMEHO
lemsand challenges of today's  current crisis, as Dominique BEINOTUITS 143 KDIIHCA CTHIKOM B BCCX PASBHTBIX CTPANAX, 1O
realitics” Mexican President — Strauss-Kahn, the IMF manag: HO310, TOCAOIT MOKET OKASaTh-

Felipe Calderon said ing director, called on world 5 CTMIKOM GOTBINI, A CCTN 2 NOTOMY He HCKTIONaCT OBTOp-

Solidarizing with this view, leaders to remain cautious CAMIKOM patio — BosHHKHeT bt kpisie, Takas cryaiuis,
Vietnamese Prime Minister as they examine their exit 3 B Tpesy-
Nguyen Tan Dung, who also  strategics from the stimulus puKas anasoranoe

neiie,  erea Goree npuua
.

currently holds the ASEAN-  packages parn pyKoBO; na
2010 chairmanship, noted that  their countrie Kprctinia JTarapi OTMETILI,  HPABIEHHEINI 1 KOCTHAEIH
the financial crisis had revealed  to the global economic cri- O /U TOCTIKCHIA KETACMH  yCTOliMiBOii craGiumsatmm b
the gaping ‘weaknesses and  sis. “This is because if we exit HOMOKIHTEBHBIX PESYILTATOD  IKOHOMIKE, KAK OTACABHHX
shortcomings’ in the current 00 late, the public debt will upEIBLNANIO. BAKHO TOUHO  CTPAN, TAK W BCCTO MIpa.

system of global governance,  become 0o high, and if we onpezeauts u ciranuposats  Jasoccsit popyy racke npitsiat
while South African President  exit too early, there is the risk BPCMS IPHMEHCHII CTPATETIH K 3HAYHTETLHOMY PACHINPEHIIO
Jacob Zuma noted that the  of relapsinginto a double-dip BBIXOLA MEKLYHAPOAIOT0 COTpYUIIIC-
recession.” Echoing  simi- Emme ofima mpofiesa, yiio-  CTBa ¢ BHXOAO K Ta-
lar view, Christine Lagarde, Mty ras iasoii MB®O — 510 Kitx Tpamsiionix gopyaron
edesign the decision-making  Hances cconomics mi HCPABHOMEPIHIC TCMITE 0310+ Kak «BoILIast ABaaTAS 1t

processesin theexistinginter-  ter, noted the exact timing of POBIEIIS SKOHOMIKITI0 BeeMy < BObUas BOCKMEpKa H 1L C
national organiz such exit strategies is abso- ¥: B ITOM HpOILCCCe BIIEpet T, wTobs A06iTsCst Gobiie
lutely critical’ to achieve the BOEX YT ASHS 1 DA CTPAN  HHTEHCH{HKAILIN DKOHOMIINE

Timing and implementati desired positive results. € HEPEXOAOI HKOUOMMKOIL, B CKOFO COTPYUIICCTE MEKAY
on of exit strafegies crifical  Another problem highlighted 10 Bpens Kak COCMHEHIbIE  PASBITHINILH PASBHBAIOLUINIIC
Another key item addressed by the IMF chief is the uneven Illratss 1 Espoma otcraior.  crpaayi. 3o neofxoximo, 4ro-
by the forum was the issue of - pace of the global cconomic Crob e BasKen 1 TOT GaKT, - Gbl IPOIOIETS CyIECTRyIOIIE

3* Exeroanan MexayHapoanan BelcTanxa

wrsne EXPO
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Stephen Harper, Canadian prime ministcr
Tpensep-sunascmnp Kanaow Criusen Xapnep

recovery around the world, issucs begging for urgent
with Asia and some emerging  solutions today. “This is why
market countrics leading the it is important that the G20

while the United States reach out to those not taking
and Europe laggingbehind.OF  part in it listen to and reflect
equal concern s the fact that  their needs in the group’s dis-
the budding recovery is not  cussions. Otherwise, such dis-

in the develop be effective,”

countrics,butsalso veryfrag- said South Korcan President
ile,and hence does notexclude  Lee Myung-Bak that will host
the possibility of a relapse. — the G20 Summitin November.
Such situation, according to  Echoing similar sentiments,
the forum experts, requires  Canadian  Prime  Minister
more_principled leadership ~ Stcphen Harper, who will host

Klaus Schwab, the Davos forum founde

Gapbepui iy EroGastoro
IKOUONINICCORD pocTa, Hanpit-
Mep,mporeKOIN, I

K CoRtacITo 10 ApYTIS oCTpI

g

Ocnouamens Tasoccxoeo gopya K 116a5

P p——
oBecneunrs crabunuHuii

Ente o sz opyya —

Tpebyior pemenis yxe ceros-
1. <Bor 0UEMY BaGAHO, 4TOGH
ctpant « Boboii taatki
HOBDIIY THCh THION K TON, KTO
1 9Ty IpYIIY HC RXOANT, Hpit-
caymames K ux s
VUNTHBA X AR B X0%C

M

910 To1, %T0 TaKk
HOBMIE PHIIIKII B OAMHOKY He
CNOTYT BBITALIITh Bech MID 13
Kpuaica Gea yuacTia aKomoMI-
ek Goiiee pasBHTHIX Crpar
«Xots GorbumCTEO CTpait
© PACTYIUINI DKOHOMIKANI
OKazamich  HeoGHKHORCIHO

¥ K oTpHares
e Kpuca,

from all countries in order to  the

1 inJun
in both domestic and global  interests with global intcrests
economies. will only be possible and pro-

“The forum also called fora  ductive if world leaders learn

much broader internalization o recognize the ‘legitimacy

ofglobal cooperation beyond  of the points of views'of one

the traditional formats of the  another

G20and G8 clubs,etc, s0as to

artaina much deeper intensi-  Emerging markets

fication of economic coopera-  incapable of sparking

tion berween the developed ~ global recovery

and developing countries.  Another conclusion drawn

Such approach, according o at the forum was that the

the forum experts, is needed — emerging markets will not be

to overcome the existing able to pull the world out of

barriers, such as protection-  the recession in isolation from

ism, to growth in national ~ the more developed econo-

economies and also o reach  mies. “While most emerging
in other sticky proven remark-

) TS March 2010

s
ent I0xuoii Kopen JTit
Men Ba, koropii yzer npea-
cexaresestanerpesc «Bonbimoii
avazarkie B H0sGpe 20100
C o nepesKacTes -

O, OANAKO, HE COTYT CTaTh
AOKOMOTIEON BoCCTasoRTCHI
NHpOBOIi DKONOMMKH,  cCant
PAINTHC CTPANM HE CMOTYT
OAMBHTD CBOM DKOHONIKH 1
pewmnTs 3akopencaLc crpyk-
TYpHbC IpOGACNH, IpHBELIIIC
KaToMY KpHaHCY >, ~ BaABILI

CrymCHe npeNep-wiIeTpa
Kanat Crineisa Xapricpa, xo-
Topiit

108 «BobIOi BocKACPKIT> 1t

yaacTHIKH
ceinn «Hoie opyst pocta

<D0 ABAAATIS BHIONC  MIHPOBOIt IKOHOMIKILS.
2010r. O Ap-
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ably resilient to the negative market giants, notably, the POCTA MIDOBOIi IKOHOMIKI B TP
efficcts of the current global — so-called BRIC states of Brazil, o

ax 3a npoute i ro7, e
TOCPOUHOIl NEPCTIEKTIBE.  KOTOPbie MILIEpbl CKEITHNECKIT

financial crisi, they, however,  Russia, India and China, (0 be «XOT JKOHOMHCTEL 1 CIHCIN-  BHCKIFATICH  OTHOCHTCISHO
cannotactas the locomotives  the primary drivers of global QIMCTEL 110 KOPIOPATHBIBIM  TIPCNeKTIR Gosice GeTporo
for full global recovery if the  demand and growth over the CTPATCIIAM  PACCMATPUBAIOT  0310ORICHIST MUDOROHi IKO
developed countries fail o next few years, it is, however, FHIAIITOB HOBbIX PHUIIKOB, 0CO-  HOMILKIL BBILAY TOFO, TO e~
revive their own economies  not realistic to expect those BeHo, TAK HA3BIBACMBIX CTPAH  TIOTL3OBABIIICCS B XOTC KDHSHCA
and address the structural  countries to sustain their cur pynnt BPHK, — Bpasano, - Genpermie uiconi
problems that had led to  rent rapid GDP growth rates o, Mo w Kirrai — Kak 16 HCKATSHBC MCDB CTInMy 1
this erisis in the first place,’  without stronger recovery in OCHOBIIYIO ABIKYILYIO CIL1Y  POBAIIS KONONIIK CTpall patio
the participants of the New  the developed world.” he said. CAOGAILHONO CUpOCa  POCTA LT I0IN0 GYAYT CORPAATLCSE
Growth Narratives discussion  “We need tose sound domes 1 GGG HCCKOTBKO 1CT, T BOBCe MKBILUIPOBATHS
session said tic macroeconomic policies in » 0ar0cpoOii nepenckrune  «Ha jamos srane romopits

One of these experts, the main playersin the global HEPCATHCTHYHO GBLIO OB 0KH- O HACTYILICHHH JA0ATOCPOUHOIT
Ernesto Zedillo Ponce de economy.” JLATH OT STIIX CTPaH COXPANCHIT  CTAGILTBHOCTIE CIOAKIOS, — OT
Leon, Mexico's former presi-  While notingthe sabilization MBIHCLLIIETO IPHPOCTA MHDO-  MerTii e piaiicon P it
dent and currently director  of economic conditions in the soro BBIT Gea ozoponaeris — raasa oimurasioii poceiickoit

of Yale University’s Center for

levelop tid over the past KOHOMIIK pasBHTHIX CTpaits, — Jeseramtiia dopyve Asekceli
Globalization Studies, pre-  year, several leaders expressed i <Iooromy mas  Kyapi. «Ecut nocsorpers i
mised his arguments on the  skepticism over the prospects HyAHO 06HTHCA npoBeens  aKonoviki CITA 1 psta eapo-
grounds that these countries  fora more rapid recovery going PACIYMIHOI MAKPOIKOHOMINECKOI  TICHICKITX CTPA, MOANO YEMACTE
lack the resources to main-  forward,as the unprecedented HOMTIKI B CTPAAX, TPATIILI-  IPHSHAKH POCTA, HO CIIPOC HADTIX
tain the growth steam on a  fiscal and monetary stimulus oo TUACPAMI  pLKX H0-T sca
long-term perspective. “While  measures applicd during the MHPOBOIi FKONOMIKI>. Guii,a noTOMY Tay TpYHO pac-
economists and corporate  crisisare reduced or withdrawn OrTyeast CTaGIIANIO K0+ CHNTLBATS 1A CTaGILTb ] pocT
strategists look 1o emerging  from the cconomies It diffi HOMISECKIIX Yol B pasBHTHIX b GipKaiinens Gyyuen.
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m Globul Economy Cover Story: Davos Forum Echoes

Christine Lagard, the French economy minister
Maicrp axonassas @panigs Kprucmna Tazapd

cultto talk aboutstabilityat this  Time for concrete actions,
point,” Alexei Kudrin, Russian nof rheforic

Dominique Strauss-Kahn, the IMF chict,
Tiaaa MBO T Hmpayee-Kan

50 wsiic,
i saGnensol amaTBe TN KA, DY

finance minister said. “If you
Iook at the US. and European  was that the participants agreed
cconomics, you can sce some  thatitwastoshift fromhetoricto
growth features, but private

Kpeatst 1o sor
MUPOBBIX PE3CPBIEIX BATIOT ¢ noAmicaiitio Jl0XacKoro coramie-
LEITbIO BKITIOEHIIS B HX WHCAO  HilA0 MEALYHApOLHOfi Topro
HoBLx, K Gemocs, Goneat u i

demand on these markets is

challengessuchastheglobal cco-
still very weak, and therefore, nomic riss

pyGa, Ky orweris, aro B aachioert, ocnoten

““The forum also called for a much broader in-
ternalization of global cooperation beyond the
existing traditional formats such as the G20 and
G8 so as to attain a deeper intensification of
economic cooperation between the developed
and developing countries.

itis hard to expect sustainable
growth in these regions in the y discases,ctc
near future.” laus Schwab, the Davos
Refocusing the Davos forum  forum founder and chairman,
audience to the Kremlin's pet  wared the global community
ive of diversification in his address of the imminent
tive of less

the Dohamultilateral trade nego-
tiations, poverty,di
“Thus K

p——" Kpit- Jlasocekoro
snc npoxevoncrpiporatoctpyo dopysa Knaye Isad b cuoest

BTIOTAN, TAKHAH KAK XOALTAp  HEA0CTATOO RTINS Aelicroti,
CIHIA wenpo. < »

«DOpyM TaKxe NPM3BAN K PACLIMPEHHIO MEXYHG-
PORHOTO COTPYAHMYECTBA 30 PAMKM TAKMX TPOAMLM-
oHHbix hopwaro kak G20 and G8, ros gobumuca
BombiLeli MHTEHCHGMKALIM SKOHOMHIECKOR KoOMe-
PALMM MEXAY PA3BUTEIMM M PA3BMBAIOLAMACH CTPA-

HOTpEGORATEC COTTAIE HOBHX

TPeHIILX BoNpOcax,

of the exiting pool of global
reserves currencies to include
new ones, such as the Ru:
ruble, Kudrin noted that the
current financial crisis had

ornoactions,exeessive preocc
pations with domestic problems
and issucs, ignoring long-term
international challenges and
failure to exercise

Ipofen i BbizoBOB MeARYHa-
pooro wacurraa, a Tacie e-
crocoSocTi npoRbIT zepeKIe
KaCCTBa, KOTAA Toro TpCGyoT
oferosebersa, «B npotipiio

Hacrano spews
KOHKpETHEIX AeMCTBMY,
a e puTopHKM

need for more effective man-

agement of the world's major *Otherwisc, we run the risk of
uch as the
US. dollar and the curo, “This ¢

K COLAACINO eime 1 b Tow, 410 201050 MHPOROTO COMHATBION
110pa TCPCXOITE OT PITOPIE-  KPIIHCa, BCICA 3 EAOGATLIHN

might require the creation of  sisof 2008,
new international regulatory
institutions,” he adde

) TS March 2010

KK eitcritin Kpisicon s 2008,
degencrated into a full-blown cTonu K
economic crisisin 2009” | TaKix KK womCnnmii Mipo- 5 200955, W
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opber Kenneth

titicism, whethertis st
fied and constructive or

not isalwaysseen by those
targeted as the firstvisible signs
oflooming open confrontations
and even revolts against them.
“This is because such eritics are
obviously discontent with the state
ffairs, and are, consequently
questioningvia their disapproval

the existing status-quo in their
society,business,politics or other
spheres of human endeavors,
‘where there are divergent views
on the ways to move forward

This is why the sudden rev-
elation on the First Channel TV
by Sergei Mirono, the leader
of Just Russia and chairman of
the Federation Council (FC).

[18 [The Bussia Corpovate Word I EIEPIIY
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that his previously declared pectedly, the reaction of Poccints utmasu Conera Qerc:  npexaniax cropointkos Iy-
unconditional support for  the ruling party to the blatant patin (CO) Cepres Mupoiosa — Tiiia 1 paon npasei
Prime Minister Viadimir Putin  criticism was swift, caustic and B admpe «[leproro Kanara» 0 mpasuTebeTRemOf « Emrioit
is now ‘outdated information’  comprehensive. This is because TOM, 410 parice sajekrapupo-  Poceinits. Kak usnectio, ivent-
almost completely imploded U % nox- 1o ot napris y
the cxisting political system. par aepRKa pa PD et b Tocayse
It, therefore, was not really — hasover the years grown used Brazmmnpa llyrima sssercs PO, CO 1 pernonasisx
surprising that such barefaced  to the absence of an cffective a i ety eycra- it

enma wecii crpare.

criticism of the government’s  opposition,
polici e

«TOBOPMTS © TOM, HTO HALLG NAPTHA, M THIHO 5,
80 BceM Beeraa NoAREpXHaaem MyTHHa, 370 yxe
ycrapesuwas uropmauyts. K npumepy, bl KaTe-
TOPMUECKH He COTACHbI C BIOFXETOM, KOTOPBIA
sec Mymih. MosToMy Nporonocosany «npoTHe».

“To say that our party, and | personally al-
ways unconditionally support Putin is now
‘outdated information.” For instance, we were
categorically against the budget submitted by
Putin and therefore vetoed it.”

1OPBATO CAOKHBIIYIOCA  CCOpANCALY TaK HaSBAENHH

from Putin’ 3a noce nocxeMe 10 1T B <CeCTPHUCKMMI MapTHiiBAIL

staunch loyalists in the ruling it sawin crpane cuere-  mpoextanits Kpexas bosimiia
United Russia,  budd and y. wro ama B , Korza Mipo-

the party which controls the  maybe, even a revolution, and PpesKas KPHTHKA NOAWTHKH OB, IPOABHB HECABXNIYI0 32
‘majority seats in both the State  condemned him for betraying BGpaii Aer nomTH-
Duma, FC and most regional y yiX M nyGamsn 4eckyio XpaGpocTs co CTopoht
and municipal parliaments had elevated him into the third opvat ce oGmapooBam  ToCKCTCICH, B 1A CeGA cne-
0ss the country. highest position in the county BHISBATH BIIOAIE OAKILIACMYIO 10CTS OTKDHITO SAABITH 0 CHOCM

Tensions between the two  political ruling hierarchy. BOTIY IPOTCCTOB €O CTOPOMEI  MPHHITAIHATEHOM PAIHOTAACII
parties labeled in the media as € TIYTHIBIM 1ie TOABKO 110 ero
the Kremlin’s sister party proj- nomTIKe B comATBHO Cibepe,

ccts' rose inlate January, when ‘ 1 10 1 10 HAY APYIUX KHOte-
Mironov, in a rare display of Prthtaff | porscera | Teaining | Comulng  pux nanpasicnuii, BTOuas
public bravado unseen in this i Gromxer 1t

ANTHKPU3UCHBIC MCPH, TpH-

country from top government

officials in the past decade, told iaTie B pasrap duancoBoro

nepcokana & Mockae u perwonax;

First TV Channel's Night talk E SEARCH KPI3IICA ST MpeoRo eI 10~

show host Viadimir Pozner i ACTBHI DKOHOMIYECKOTO
that he does not support most RS o crpyiry: cnaza. Kmnuxyn nyTmcKy0
of Putin's social initiatives and B enccians: napriio, MpOHOB Hassa «co-

smTens0fi macoorueiis npo-
osramernibi exiHOpoCeaNit
<poceuiiciaii koucepears», a

other key policies such as the
federal budget and the Cabinet's
anticrisis measures enacted at
the peak of the financial crisis

KOTOpAs KOIA-TO TaKGKe e~
. abcooTIyI0 MoOMOIIO
2 COBCTERYIO TOITINCCKYIO
crcresy.

self- d:cl:ued s
whatit calls Russian conser
tism' a quemnn:hle Aclenlogv
andalso declared that the ruling

1Mo, 4TO pe-
EEmo e e
D (o

party awaits the terrible fate of save T oii
thenow-defunct CPSU,the party W uesepnbIBAOIIeit Buy e
that once maintained an abso-  profistaff.ru | Ten.:(495) 725-78-45 linfo@profistaffry et <Emofi Poccut, tanio
lute monopoly over the Sovict npuBbKiet paGoat b ye.
Union’s political system. X oTeyTCTBIS ACiicTRCHIO
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Federation Council Chalrman Sergel Mironov/
Lnas Conema Gedepaa Cepeet Muponoa

the reasons that drove the
rather careful and previously
Putin-loyalist Mironov to say
what he said and the public
manner he chose to air them,
one thing that is clear is the
fact that he had actuall

It was only in the mxddle of
February that the political clit
finally breathed a sigh e relief,

‘when the United Russia leader-
ship led by State Duma Speaker
Boris Gryzov and Mironov
announced that they had buried

“United Russia saw in Mironov’s statements
budding anti-Putin rhetoric, and even a revo-
lution, and thus condemned him for betraying
the party and the very person that had elevat-
ed him into the third highest political post in the
country.”

‘all old hatchets and reaffirmed  too far. For one,

a P 0Ny

CHCTCMEL, YCMOTPCIIN B 35T MHCHI INCHO TAKIN CTI0COG0M
X
nyTHicxoii piopiiit , BrOIE

BOBMOKHO, JKe HPHSHAKH pe-

KON eK0 B CRoclE Kpit-
ke, BO-TIepBhix, o1 samimvaer

€r03ANPEAATELCTSO H IAPTHIL B
HET0M I, B 4ACTHOCTIL, UeT0BeIa,

e noer i CD Grarosaps ero
npumkennoctn k Mytiy 1
anexoeny
Cramerios.
OO, KOTODOE TIOSBOIIIO ety
SASTH TAKYIO BHCOKYIO A0TK-

weimno
T AomKHOCTS B poceicxoii
nommCeKofi nepapx
Towko b cepeanie denpais
i Bean
bl HAKOICIL, B3AOHY.TA € 06~ kAT, e Gaton pairT o~
aeruenen, korga MUpoHoB 1 st B napiaveie GoLumieTso
pysovonctso «Exuroit Poccis  niapriss, Misporoy e mitzaio
B0 trane co cmkepou Tocaysst Gt erensr C, e ronopst yae o
Bopucom TOM,
06 oxomuam KoRIKTA W KO- OCOBEHHO € YUCTOM TOF0, UTO
CTATHPOBATH TBEPAOC HACTPOCHIIE  €T0 TAPTHS 00TAZACT MEHbIIN
Dy y cax n mTCp-
obuiee Graro Pocein. Hocavoe  cixom ropoxckos napaaviete,
rrapioe 611070, w0 «Eximas  mzmmiysmest ero n C, rac
Po ji Ty <Enol P
TUMLIM, KOTODBI HE ARIACTCA  TOAGRIAIOICE KONCTITYLIONHOC
ceuel e, npisitaLta atomy c1p:

«Eavas Poccus» yomotpena B kputike Mu-
POHOBQ 3GNATKM GHTMNYTMHCKOM PUTOPHKH M
AGXe PeBONOUMK, W MOTOMY OCYAMAA ero 3a
NPeAaTensCTBO U NAPTMM M YenoBekd, cnocob-
CTBOBGBIUME €70 BOIBHILEHMIO HA TPETBIO MO
3HQYMMOCTH AONXHOCTb B CTPAHE».

3 «Cripaneanpoit Poceneii> 10 T0, 470 011 BhicKasa Takyio

their commitment to working  occupying his scat in the FC

ipano 1 eaxyio kpuTiKy s agpec «Em-
Hoit Poceits,

in a constructive mood for the  and its thanks B nenon, 1 caxoro [lymima, 5
bencfitof wacTHocTI, iy iac, a e
A vever,was  ditional tfor Putin and. T0CTC MAPTOBCKITY PErnOMATb X
theU some sort of a ' BBiGopoB, Kora, CKopee Beero,
JustRussia'srighttocriticismand  political agreement with the mavemTes

Mironovs reaffirmation of his ~ Kremlin and the White House pertonabi: "
oppositiontothe rulingpartyand  that enabled him to be in that X MpesCTaBiTeICH, Hanpanse-
righttocriticize thegovernment — position. This is more so as his Mpuuns xectkoi MbIX B

and its socio-economic polices,
where and when necessary.

party has less members both
in the St. Petersburg city par-
liament that delegated him to
Reasons for Mironov's the FC, where United Russia
explosive crificism elusive

KPUTUKM HesICHb BO-BTOpHIX, CTO e TPYANO
Orabas cebe OTHET BTON, 0 TONATH H HACTOALE MOTHEb!

i Ty M o e cobpa-
(0 HOMSTS, 4T0 K€ HOGYIULIO K0~ €TCS IOKHHYTh CBoi BbicORHii

Politics being what it is, and
without actually knowing all

tutional majority. Thercfore, it
is odd that Mironov chose this

The Russia Covporate Worb AP

noer 1 C, kax Toro Tpedy
y Exnoli Poccins
epeanero u mwKiero anena, 1

Tyriny Miporosa
BBICKA3ATH B T0,0 10 O BT,



time, and not after the regional
clections in March, when the

composition of the regional

Creupenoprax: Onnoswuvonnas nomrua [T Ty &

stanceson keyissues could push
them into complete oblivion.
The fates of the once mngl\r\

arliaments and their del
o the Council will have prob-
ably changed, to utter such
caustic criticism of the United
Russia,its entire leadership and
Putin, in particular

Sccondly, it is also cqually
difficult to understand the real
rationale behind Mironov's rea
soning, if he does not intend
to relinquish his high FC
seat and its as

liberal Y 5
that shaped Russian politicsin
the 19905, which now repre
sent only remnants of their
once nationwide influence in
some cities, give a clear picture
of the type of future political
life that awaits Mironoy and
his party, should he choose to
completely break ranks w
the ‘Medvedey-Putin diarchy

demanded by United Russia’s
mid-and grass-level officials,
and become one of the coun:
try’s few bonafide opposition
parties leaders, with the all
the attendant negative conse-
quences.In Russia, these often
include regular harsh brushes
T e
ccial forces, a gradual fad

andgointoa
with United Russia on keyissucs
of nation development

Mironov's polifical dilemma

Such uncertain future pros-
pects underscore the real politi-
cal dilemma facing Mironov, as
he has been in Russian politics
long enough to know that he
cannot

away from the nat litical

CTaTh MEPOM OO 13 He-
MIHOTHX B CTpatie AeiicTBITE B O
onmosmmomIL:
BCEMII CONYTCTBYIOUUIMI He
FATHBHEIMI HOCICACTBIAMMI,
K TAKHM NOCIACTBIAM 0THO-
CATCS, B TOM HCIC, KECTKOC
pOTHBOCTO e ¢ MILTHILIEli
 cwram ocoboro naina
us (OMOH), nocrenenoe

BLITECHCIHE ¢ TIOITHICCKOI

Mo Mezmenies-Ilyrus i noz:
KOHTDOIBHOI 1IMH TapTII€it,

Monutuseckas aunemma
Muponosa

B9TON M SAKTIONaETCH TTENMA
Murporosa. Bezw on focator
10 10110 HAXOMMTCH 1 HeHTpe
poceicioii oK, 4T0GH
IOHSITD, 7O He CMOKET BHUAITS
B CYPOBBX YCTOBISX (kIO

b Tpathi ¢ nipenpa-
R ———————
HoHOE saGBenie b SABHCINOCTH
O KeCTKOCTH O3y TaKIX
apTiii 110 K104eBbIM BONpO-
caw. Cy 1568 HeKorAa Moy
wGepatbiix naprii «SAG0k0>

TG, KTioeBHX HTPOKOB
a poceniicioii nowTidecKofi
certe 5 1990-¢ Tz, KoTOpHIE
HblIeE HEACTARICHb B CTpate
B BIIC KATKIIX 0CTATKOB CBOETO
Ghuioro BamIIIA, e HeTKoe
npexCTanTenie 0 TOM Gyayme,

limelightinto a marginal politi-
calforce. Finally, the inflexibil
ity of such opposition parties

the country. And, on the other
side, Mironov must have felt that

Muporiona it
ero naprio s poceuiicioii o-
BT, €M O ACiiCTBITE b

his

naepe pa bost ¢ Tame-

wt
b crpanc. B 10 ke pexs, Mipo
HOB, HaBepIIAK, 04y BCTBOBAT,
T0 ROKHOCTS THACPA XOT Gbt
KBQSHONTOSHIIONHON HapTIO 1
HIIMACMOC I TPCTH 10 311
HEHHIO MECTO B IOHTHYECKOIl
HCPAPXIHH ARIOT MPABO HA HEKo:
TOPYIO CTelIeih HeSaBIICHMOCTIE
BO BAISAAX HA TO, KAKHMIE Ty
TAMI CTPAINA K0T ABHIATLCA
Bcpen. K coxarernmo, s e
0, HOSHIUIA BEAYIUIX wieHon
<Eunoii Poccus naarorc
HEBYCMBICIEHHO YKISHBACT, 410
On TakIIX 1pas He mcer.

C apyrofi cropors, i HoKa K
cacTsio s caxoro Muportora,

BHINEC YAPTEPY
KOPOPATHEHLE NONETHI j
«mmmmmnm s
Posnn. 11 - Wini -

Mapr 2010 «. IFTEEITIEETEET XN



22} Russian Politics

Bicume. i Poccis,

nocTyna an

u Iphisiona TaKsKe OTHOCHTCS

pecypey> i
MMM CTO HCTOMI0BA-

SICPOB, MPOTIOKAOT XPAHHTS.

b0 Bpex ’
cram, woBsMI HopAa! 13611~
occint

e TaK paKieG-
o wactpoer & raase CO 1o
o

H eC HOITINCCKOI CHETeMEL B
e K

210

KpiTII-
ATk oamaACT,

am

HCTPATHBHEIM PecypeoN

ramsiciineii cyan6e Miporo-

npasu
naprs A1 obcencen Heol-

Ba— Kak 1103 Durypr

s CO b sacriocTi — e
i© mpwsro. Caeaomareabino,
NONO CACTATE BHIBOZ 0 TON,
1m0 BeceTopoNCe ocyRACHIC

BiGopax scex yponitet

Orcyrerame onnosmum
Bpeay sbipaborke

€10 KpHTHKH co croponbi pa-  CTPATETMH
Russian State Duma Spealker Boris Gryzlov) oBBIX Kaxeres, Teneps
Hpeocedamen Tocowse P Bopuc [pucios Kpaay  ocosma, ¥
sition partyand the position of his i napran i
political hicrarchy entitlc him  low-level officals are to gauge TS D R

to some sort of mdependmce

the society’s [xxmhle responses

of opinion on
Gy et oo
move forward. Unfortunately
for him, some of United Russia

Tz p )
Mironov’s bravery in
ruling party in general

measures,

neeram, TaK,
o Gy Toro
Topo-

various options on how to nip
such scathing opposition rant-

openly crificizing the
and its leadership in

B ADYIHX TOCCATEN
napri i ce

a..pw

oSites,  nosiwtei npavseii
haprm & wACTIHOCTIL, KOTOpHC
oL B s icrasans 1py-

B sauury Miponosa oo
HPCAOOKIITS, WT0, M0BOAOM

aacien

L I IpAIATII
erpateniccrirx peienl 1o
AN, crosIM

L1 O KPHTIL, BOSMEKI0 -
yo

particular — knowing fully well the gravity of y
the negative consequences and the political

f L ¢ «CMenocTs MUPOHOBa OTKPHITO KPHTHKOBATS
risks that such step poses for him and his par- P PAITO KP!

ty — certainly deserves c

members'position on this ssue
has unequivocally shown that
heis not entitled to such basic

rights.

‘On the other hand, and luck-
ily for Mironov is the fact that
the highest United Russia lead-
ers, who apart from Putin and
Gryzlow,alsoincludeseveral influ-
ential regional governors, have
Kept mute on the criticism issue
orissucdrelativelylessthreaten-
ingstatements, means thata final
decision on his fatc — both as a
political figure and FCchairman,
has not been taken. Thercfore,
one can conclude that the com-

ommendation.”

ing from non-Putin loyalists in
the future.

In his defense, however, one
‘cansay that Mironov was proba-

NpaBsLLyIo NAPTHIO B LENIOM M €€ NMAEPA B HaCT-
HOCTH, PM 3TOM MONIHOCTBIO OCO3HABAS BCIO T
KECTb OTPULATENBHBIX NOCNEACTBUM M NOAUTU-
4ECKMX PUCKOB TAKOIO Wara Ans cebs Ans e
NGpTU, 6e3yCrOBHO, 30CAYXMBAET NOXBANbIY.

sions at the last

WA mepert i, Kax
diew Tocconere,

Hocae

Council meeting with all the
Ylcaders that was

- crpani.
it

b nyT

dedicated to the reformation
of the existing political system.
Remarkably, President Dmitry
Mededey - bent on modern-
izing Russia — made it clear at
the meeting that pluralism of

KpHTHEI Hanpas-

. ,
Tpesen s Meavezen,  CIIIA Bapaxa Oanis, koropast
Poc-

Beex MacTell, B YacTHOCTH,

i, B X0te BeTped i 0
nousT,

(0115 EMOHOTIO T3NS 110~

10 g1

3APABOOXPANCHILA, TI03BOIACT

opinions,
of the political system and the
minimization of, and granting
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TpHAITIEGE U1 BETOr0 0MA,  HCKTIONCHS 13 HOTHTIECKOTO
o, Tent e v, nporecea,

resources’ during public voting, For instance, a quick review npeanseny CIIA 1 ero crpate-  naprii, KOTOpLC CyMCH TOMACTS
should become the new norms — of the cutting criticisms rain- rawy cro
of the Russian electoral process  ing from all sides of the politi- “Topon, et -
and political systemin the 21t cal isle in the United States on KODPEKTHBL, WIH Q&€ HATH HA  CTH BAMATH HA IHATHE CTpa-
century. Itis a well-known fact  US. President Barack Obama’s HOMCK KOMIPOMIICCA € ONNOZH-  TEHeCKIX pemmenuii & crpasie
e wiefi 10 pazy sonpocon. Beeato  omocopormsm AchicTasNit
including power of incum- policies, most not: Aeractes Bo
bency, are frequently abused  healthcare reform, will mm\ HOIHTIHYECKOTO KOHCEHCYCa il CBOEMY MOJABISIONLEMY, HHO-
by the ruling party to ensure  that| nonysenis T e 1
desired landslide victories in  often unpalatable to the White onobpens, A My, G ronocos &
all elections. House, they, however, enable cobparti-
Dromectoupu- . Hanpusiep, 5 35-vecrnoit
Lack of real opposition to see their fallacies and make
harmful to balanced policy S Zeltcraiutn (MT, i
strategies e 13 KOTOpHX,
Seen from this angle, it seems  in order to gain larger political 10 nomHTIecKiny, comabibiv  KITP, iveet Tpi Manara, a
that Medvedev is gradually real- ocTatbibie
izing that the stark absence of a date needed to achieve more CTOANIMM EPEL HIM. <«Exnnoii Puctum Jpyrue
adspectrumof differentopin-  pressing national goals. This is Oanaxo B Poccii OTKpLITHE  MAPTHH, KOTOPHIC HE CMOTIH
ions on key policy issues from  an example of a real function- Jtebatei 0 Kiio4enbi bonpocan  nonacts s MTJL, sbiTectieribi ¢
all the existing politica forces,  ing democracy and tiumph of a i i i
mdudlng those that are dncr- pluralism i xapaktep, HeCMOTpd 1a 1O,
e o ind al ASIOT MHTCPCCH MILLTHOHOR
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Russian Politics Speci

needs to be noted here that
Mironoy, by all means, docs
not fit into this definition, as
United Russia was pivotal in his
‘exponential tise to the nation's
political Olympus, and hence

Indeed, open debates on kev
issucs in today's Rus

r close to nil as most nppmk
tion p: from
the political process, while
thosc in parliaments are mar-
ginalized by the overwhelming  his criticism had been rightly
presence of the ruling party —  condemned by all those that

I Report: Opposition Polifics

Opmrako, ¢ Apyroii cTopois,
Mutporona ie CTowt npeciiesto-
BT JUALID TOBKO 33 OYCBIIOC
HapYLIEIHE TIOIHTHYECKOTO CO-
eI ¢ npasseil napTici
M BBIpaKeHHe TIHOTO B3I

neTeHanpaRTeIo HCKoperere
OO pacipocTpatero it
10 neeii crpase.

Eaunan Poccus ponxHa
M3BNIE4S YPOK M3 KpHTUKH

Bee nopwambsic o,
coMHenHo, CorTacKTeA ¢

bothat the federal and region- it asthey
al levels. For instance, there  probably felt betrayed by their
ate only two parties in the political appointee. On the
35-scat Moscow City Duma,  hand, h i

wro
W ILTIOPATIIN HESABUCHMbIX
Mierii 10 Bonpocay Hao-

ro napii, OTCI01 B0 07T~
e, 170 BT b et

out of which three belong

stento

to the Communist Party and
the rest to the United Russia,

Other paritics, unable tomake  and 2
the cut-off mark to the parlia-

ment, are left on the fringes of
the city’s politics, despite the

not be castigated simply for BRI UL ABIOKCHIL BICPER. | TADTI B LETON 1 e muepan
i Toarony eer- nomocTs0
agreement na B moGom ce BOBMOKITBIC OT-
ing his personal views obmectne,
that will most likely resonate nocKoKy cebanTKeeTh
‘with those of millions of oth- oGl eflCTieIblii MeXaI3  PHCKOB TAKOTO iara A1 ¢5o-
ountry At Gpatnoit biii 0T~ eff mapTHI, 3acTyKIBACT, KaK

c
fact they represent millions of  least, his bravery in criticizing
resident

“Open debates on key issues in today’s Russia
are few or close to nil as most opposition parties
are excluded from the political process, while those
in parliaments are completely marginalized by the
overwhelming presence of the ruling party.”

f atedatall

PUKACT BB M PEAKINIO Ml

INYM, TIOXBaL

«OrkpuiTsie peBatsi 8 PP no kiouessiMBOnpo-
CaM CTQ1IM PEAKMMM, TAK KOK OCHOBHGS OMMO3U-
LA MCKTIOYEHT M3 ONUTUHECKOTO NPOLecca,
Te, KOTOpHIE CYMenM NONacTs B 3aKCOBPaHNS,
NPEeBPALLEHbI B MAPTMHQMEI HAMYMEM Y NPaBS-
weit NapTMM 6ONBLIMHCTBA rONOCOBY.

rpakta W AeiCToI cooX  BOT oMY BCETO TOro, 4To0it

levels throughout the nation.  in particular y
the full gravity of the negative

consequences of the political

United Russia ought fo draw
lessons from crificism risks involved, deserves com-
Axiomatically everyone will - mendation.
agree that constructive criti-  This is why
cism and pluralism of inde-

instead of con-

mztepos u ux
151 /U131 CBOVX CTPa,

Ho o6 RomR
HexoauTs Ot nozeli, AckcTni-
TEABIIO NOHOCTEIO HEAABHCH-
MBIX B CBOMX B3rIst/ax G1aro-

npueinats k Miporioy e

APABIKI HSBIBA €ro, K PN
axpuicoii, Gerymeii ¢ Tomymero
KopaG» B TPYUE A CTpaS

pendent opinions on nation-  cat ‘arat escap-
development issues ate vital ing froma intry-

4 He BexexcTsHe

mHpoBATH i

to progress, and hence are  ingtimes,
sensefor United
to carcfully analyze Mironov's

socictics. This is because they

i ¢ paacty npere-
pannn. Besycaonno, Mipo-
1K Hie TOAAACT 110X

riticism
tive: Russians’ th
reflect the citizens’ attitudes — the current status-quo and see
and reactions to their leaders’  whether their growing discon-
policies and visions for their — tent in this time of economic
i do warrant real policy
cl\:mge\ in the party and gov-
emment’s strategic
that are being executed, first
and foremost, as the nation is
often told by the Kremlin and
‘White House, for bencfits of the
citizens.

1, such criticisms
snumd come from people that
ate really independent in their
views and owe their high-pro-
file positions in their societies
not via some ‘opaque gentle-
men’s political agreements. It

The Russia Covporate Worb AP

parie nozeieM, 1 10~
NSHTh, MOTYT T pacTyICe HEAO-
BOTLCTEO HACEACHI B0 BpCNST
KT IpIHHOT 14 Biecert
et B

s maprint

aiouyio po,

B ero cTpesi-
TEABHOM HOIBEME K BepHIHaN

O, Caegosarensio, T,

aavcuanis,
snome npezann
ero anadeni, ockobKY o1l
nouyRCTROBANI cof npezar-

aeckin

Oepei, aia Garo rpakai,
KA ACTO TOBOPSTT pocCias
npexcrapiresn Kpesuisi i ny-
‘Tnckoro Besoro goma.
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Oil&Gas [T Koprioparusnsie Hosocrn He¢uu|’as 2

Tatneft improves ecological safety

at its production plants
TamHeqmb YRYIIaEm SKOROZIMECKH
{i23003CHOCML CBOR20 NPOU3BOGEMIBA

ilmajor Tatneftiscurrently  APG collectionsy paniax wiac pato- ¢ i savoz; npi-
f rui 10 06 E crcite meveit U narpesa
hinthe ¥ g HOCTI He)TH I € HOATOTOBKE 10
limits ofis large-scaled program  Factory, use of fumaces to heat- <Tamnedms
i yat  ing et pat Kk
itsoil One ‘npocxros. Ol s GoaCe | HpmMCtCICM asoropn
0- it 9 eponpis-
i y YTIOO ISt SIBSTOTCS
theefectiven Thesesteps TTHT), paccuin-  miarani 1o peaisaiii 1octa-
ecylingol thesrcalldassocted e coneree sepe amed a the Tanmoii 1a 2009-2013rr. Ona  wowems npaswtersersa PO
petrol gas (APG) between 2009 realization of y nosimente ot 8 snaps 20095, <O wepax
and 2013 Resolution, y
HedTANOro rasa 10 98%, 4TO WA SATPASICHNA ATMOCepHOro
,which  tion of prod- nossoT e noany
willenable the company tosub- — ucts from burning APG on flarc ST BLIGPOCH IPOAYKTON €10 TOMYTHOTO HiedpTAHOro rasa a
Jan. st depy T o, KoTopIN
productsofhy 20002 Crour overiTs, 41052008 ocTanena sazasa K 1 nvaps
the level of 009rr, Kor 0121, 208 H
Ttneedstobenoted here that  utilization and recycling of APG HPOTPaMMa, 1 e¢ PATHIALHIO
over 380min rubles were allo- y 3801
cated for the realization of the  byJan. 1,2012. DyG. B atow roay nannpyetes,  C UEBIO MUIMISALIH aBa-
program, when the projectwas  In order to minimize break- i
launched in 2008-2009, while  downsusceptibilityof the ol-field pyG. Cpestersa Gyayr u OGopYAOBAII CHCTEM B 1101~
this sum will be increased to  equipment’ reservoir pressure 0B ¥ acpwan
over 800mln rubles in 2010, y y <Tariedro:
‘The money will be used for Tatefthastakenspecialmeasures Mommocreii o owmerie ITHI,  sepst 1o ero anmitkopposioriofi
tob ¥ werpon-  sanurre. Kosmanis sieapset
sion of the company's existing  tion. For instance, y Teabetsa
capacitics for purifying APG,  has introduccd spe cnerennt cBopa TTHT, KoMIIpeccopitbie TpyG, 4ro 1o~
fosive pump-comp pip na Brexpere nee SBOTACT YBCTIIMBATE CPOK X
of new gas pipe- - whi et DKCILIYATAIIN B HATIIETATE b

lines in the AP

B nactosmee e <Tar  cxpamiax b 2-2,5 pasa. Pea-
m

ilinj y2-25 times ned s T IO -
of new oil heating furnaces.  Therealization of these programs syer 738 G mu BIOL BT CORpater sTpaT
Currently, Tatneft_cffectively pevoIT CRBR,

utilizes 7 @ i

¥ tutes maintenance, pollution around KoMnaieli rasa. Ve HeCKobK0 1Bl 11CTa HPOAYKTANH Kop-
about 94% of its annual total gas  the oil wells by products of cor- o posi, aatpar
production volume. The com- it KB
pany has actively been working  tion for new oil wells. The total raeoro 1a hakenax nomyToro  Cyssapibiii - napactaiomusi
foryearson the fect from ras 10 Tpes pacueriit ii
volume of the APG that burnsin cGoparaza o
its production facilities in three  in 2004-2009 exceeded 900min HOKAH €10 1A TlepepaGoTiy  mporpayy b 2004-20091 npe-
keydirections developmentofan  rubles B na MumGacsckatii - rasone-  soieiv 900sm py6. W
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ore presidents, royalty,

men of all professions in need
of perfectly bespoke suits in
the CIS are turning by defaul
toSammy Kotwani, the founder

The beginning of the road
fo greatness

Growing up in Mumbai,
Kotwani loved arf t» and L!olhu

I

[l
GO EAmD

UNTENOBGUgiel

i crpan,
wIeHAM KOpoeBeKiX cene,
Be1aM TIepBOii BeTIT TS

W ycnemmy

I TIOAM BCex TIpo-

and th

pI.KL at mdhm.m T
hi

CHTHC A 333 KOCTION, 01t
Connn Korsaimn

ATOGbI Ot CrLzen Ha K K

o, - oTyCTILI O
Korsaut e 100ir pacckasbi-

oGunpars sa noceie 20

andowner of the Moscow-bascd lng.ldcslgncl Tquickly found » HE pes-

The Imperial Tailoring Co. that —that I'was fascinated by tailor- Taser <Kro

specializesin the production of — ing, the skills and techniques it Topriioiis et 10> (0. ¥
needed.” anpyercs ssian/html /clients htm). «3a10

as Myjobisto meet s Poccinn CHL.  spe

clients, help them decide exactly  Savile Row Street in London <Mos pa BTOM,  KOCTIONE, .

what they want, cut the cloth,  and and by ask: i KamerTon, oGk

sew and re-fit the suit, until it
s spoton,” he noted.

‘While Kotwani cannot reveal
exactlywhohehasfitiedoverthe
past 20years hisillustriousclients
listisaveritable “Who's Who”in
Russia and other CIS states (see

wmytailoru/russian/html/
clientshtm) “Inthe timeit takes
tomakea suit I get to know cli-
entsandseebeyond the celebriy
And when Isce them in anews-
paperoron TV wearing the suits
Thad made for them, 1 geta real
buzz, he noted.

[ 26 JThe Russia Corporate Work

ing around, was able to find a
tailoring company that need:

OIPOMHOE VIOBOLCTBIE, — OT-
sewaer Korgarm,

Hauano Gonbworo nym
Korsanmt sipoc » MywGa 1

yake B AcTCTRC OB HApY A B Colie

CKIONHOCTS KIHCKYCCTBY H HomBY

ORI, A TIOCTC TOCTYTUICHIS
MO IpHaCCOLAI N
meoBEX Many akTyp Sasmira

< Armenian President (C) and Kotwani (R)
Hpesudenm Apwena (1) u Komaniu



ed someone to run errands. I
began spending all my sparc
time with tailors. There were
no formal apprenticeships

but I knew what

Mepcona Wnaycrpus moget 22

500,
itncedstolastlong forclicnts.So,
when cutting, we usually allow
extra cloth for wider scams, s0
that itout

13 ToNKOrO KapTONa b Katcere
1O, 70 NIt IPHRICKIET A0S KOTODEIN M BIOCICA
can crum exoxen s

Iwanted o do. I decideda tailor
was the right job because Ilove
i people;” head

Today, Kotwani’s job begins

withal ]Unthdl withand mea-
suring of clients. Some men

501 keep a close eye on trends,

over the lifc of the suit to make
adjustments for the changes in
the dlients’ physiques”
S sewmg stage.
<Most of our sewing is donc
m hand. 'I‘he it is first sewn

s a0r0>. Ont

$aCT0 GpoLA 10 T0OHCKOfi
yame Camur-Poy, ¢ mrrepecons

Sarew nacrynaet peuaronyii
oman ~ packpoii it « Tockoky

HAX, AATCM YCTPOWICH B Oy 13

ot $1 500, on romKen cayKiT

loosely so et the cus- asam, e BHIOIL METKIC
tomer in fnr e fitting,” nopyer.
he added. “During the first fi
anhourin e
105 T0u10
1 pemnun, o Bomn

“| couldn’t have created a better job for myself
if I'd tried, as this profession has everything that |
love: the tailoring, fashion, travel, and finally, the

chance to meet a variety of people.”

monitor catwalks and our in-
store styles. We have personal
tailoring, so there’s lot of inspi

s
‘measuring tape. Usually, I take
about 25 to 30 measurement
which include everything from
themore basicinsideleg, toarm-
hole depth and back of neck
Kotwani said he usually notes
his clients' unique specificities
suchasbeingslightlystooped or
utterly straight, like = 0[ his
‘military clients, or
ingabitof'a ~mm2ch‘ & Mngnﬂ
thisinformation, I cut outa pat-
tern from light card thatbbecomes
atemplate, which we canusc for
years working with this particu-
lar client?, he noted. “With cach

a mirror-clad room discussing
the finer details of what the cli-
entswant. Thereafter, the suitis

«O nyuweii paBore a He Mor 1 meuTaTs. Beas B
Heif ecTb BCe TO, 4TO 5 NOBNIO: WHTbE OASKAS),
MOAG, MOG3/AKM M BOIMOXHOCTS BCTPEHATHCA C Ca-
MblMH PO3TTASHbIMMA TIORBMHY.

takenapart,

Cirauama

ting The whole process takes
between four and six weeks”

Now at the top
of the Olympus

Now Kotwani is a ‘rovi
ailo traveling around Rusia
so Armenia, Ukraine and
Kazakbstan, 10 see his major
overseas clients in the CIS.
couldn't have created a better
job for mysclfifTd tried” he said,
laughing. “This profession has
everything 1 love: the tailoring
fashion, travel and the chance
tomeetavaricty of people”
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Russian president dis global
with World Bank president
ussian Prsident Dty Medvecey and World Bank (W) Prsident Robert Zocli,discussedat  February rerin

IMFand WB and Rus:
at

npaticipation in W' projects. Ve have been meeting on u(g\lurbnla
e global economy.If we speak about today’s situati

o sy that we feel Di beter now than a vear ago,” Medvedev noted. OF

course not al the problemshive been solved, as we still need to teform the

part,

Zoclllk said he h and mopcmuon Y hetwetn i

and WB in stabilizing the global L(onomv “AS you know, I'm in Moscow 0

Crowth organised by Russian Deputy Prime Minister Alexei Kadrin:

. 2, ), b
P PP obey
¢ 2Aagoii B

Gbanka

pesizent Poccinn

Mowrrpuit Meween wnpesizent BeesmproroGainka (BB) Pocepr

@IHCD BONOCH PACIIPEAEENHS KEOT e Pas-

BTN pAABBAIONIICA CTpaAH & M) B, noavioiioe

*pacumperniie yuacrit Pmcuu B npoerax BB, «Msi ¢ Bamn pery:isipio Betpetacyes na peamcanx Mcmvnamumx
Kax, DITh 0 TOM, TO CYIIICCTRYeT Cerosi, HaBepHOE, Mbi
BCTOYOM SoBAMECKDTERO AYAIIG, HoM B IPOLION TO, — orveri Meameen. «Ho, Korewio, 1aiexo e sce nposess
crocit

i Poceitit n cotpy y
«Kax Bu anacte, 5 npiexan  Mockay 1t ysactis b kondepeitunit «Hostie napriiepersa b oiactin
£ (PHHAHCHPOBAHHS! MIPOBOTO PA3BITHS>, KOTOPYIO Opramiyer aiie-npessep PO Asexceii Kypis.

Russia boosting full-scale presence
in Latin American caunrries

stressed the

Ru
metthe Iendeﬂ i counries as \ucm:gun Cubar Guatemaia and Mexxco During the meeung: the pm

Tast destination of his tour i Mexico, LaVeov nou‘d that Rusi isinterested n secing e et of i Amcncz economi-

iion ey Russia and

should be he added “This cnyi rhc Tormation of a polycenter world. Amu
global pr evidentin the
Iy cooperate, We have agrecd to activate and

H

re Rus; Mexico activel
dcepcn this uoopennon s further?

Poccus ceoe
npucymemeue & Aamunckod Amepue

Trana MIJLP Cepref Msupos scepent beopara conept

bi0¢ TypHe 110 crpaniay JlaTincxoii Avepitki, B Xoze Ko~

HOCTDAINIL A€ TAGE CTPAM Kk Hm(apar . KyGu, Tnarenianot i Mercrman. Ha seex nerpesax Guuto nozepiiyo
KeAaMIe CTOPON K 11as /i yrayGacio urazora 1

y

e
TODROBO-OKOMOMICCKIX eAael. BHCTYILAR Hy KOHOHHOM DYHITE TYPHS b MOACHEG, JABOD OTHETIA 47O BoceA 32
UITCpCCOBaR b ToN, 110G b Tk ANGPIKS G SO, OGN CTOGIALIO 1 ACMOKpaTitcer
srepccon obeyiunu cimyaiutio n lamiickoii Avcpirke. Poceins 1 Mekei arimrio biainvoaeicryior
YCTpoii e
yipascime TO B 01O MCpe
0Ch B coataniit < TPy ABAUETH>, B KoTopoii Poccist it MEKCIka aKTHRINO COTPY/UTHIAIOT It JOTOROPILTHCE

) S March 2010



Mexaynapoawoe cotpyanmiectso cynapcno Grers| B2

I G

Gre
onashort visit

y wasrecently
Russia on key issues of s

the nation to's s pr

CHG 1 OGCY eI ICTIOHEBIEX BOITPOCOR ABYCTOpONIIC BaKHOCTY

From his side, the Greek pr
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Ru and international
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al economic and other
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Soversign Bonds: Expert's

Russian can survive 2010 without seeking

SIWHI‘I!I!]II loans
=)

Psso @ POCCIA MOKEm 060dmuch
{iE3 cyBepeRHbIX 3aiiMoB B amoM 200y

By Evgeny Gavrilenkov* Eszenuii Tuspunenxos*
ssia's however,nol 3 Mutncpust P oo
Sovereign . e R e
Eurobond issuance have  for forcign borrowing will be | peterx espoobmiratuat  EsomwnT3rpmipy6, Momasoro
intensified once again. The anywhere close (o the upper ch ¢ HoBOl ciLoil
borrowing limit of $17.8bln Buposes, ye-nporios ke 16, 7rpanpyG. Tl
set out in the nation's 2010 i veme,
budget. Troika Dialogs vi O6ven eI saCTboB 1 AT Giokea, KoTopit
e e ey yacT xots Gt 1
at the other , and that ok knakcuyny B$17 8L, pyG, oKasanca pavent 2317
BGomreria 2010 py6.3
not need to borrow externally Omuzanns «Tpoiix liraors eme ke 6% BBIL, b To Bpesst kak
this year, at least in the first half o 20091
02010, and now we arc even 10 poccuiicKony mpaiTebeTRy  oAITAT0 8-9%. B pesystate
more convinced of that. Boobue e peGycres npunic- Mindunt PO exor norparus
Over the past few days, there KATh KaniTat 5a pyGEKON, o Menbiite cpexcTs i3 Pesep
have been several important Kpaiincitepe, b 1-0M. monyrO 0 (hOIA, B KOTOPOM 10 HTOTAM
related news events 20105 H renepn M eme Gonbie 20091 ocrartoch caine 1Srpa
et chie cconomi. yocperm s o py6. w1 0K010 36081 TTpn
i Tpoialuaroe saansax s PO nosocreit Bo- $92pa) ocraocs s Dorte a-

Eacenus Tpicrenson




First, the Finance Ministry
reported that the state’s rev-
enues exceeded 7.3trin rubles
last year, well above the 2009
targetof 67trln rubles, Also, the
Finance Ministry spent slightly
less than planned; hence the

G TS | Sxonomika |

Overall economic outlook
in 2010 positive

The Economics Ministry
has raiscd its cconomic out-
look for 2010, but the budget
figures arc bascd on a $58/bbl
oil priceand 1.6% GDP growth

PR e, B

91 poiasi b conor

Gowker 120098 newa 10pas

enoxyunky Gesonaciocris 1
pocniicioit sxonowIIKIL - 1m0

ppe,
Torza Ka e cpeaumiii ypoves
neckonbko npemsiciua $61

1a-

Gappets, 10 1 ¢ y

“Troika Dialog’s view on this issue has al-
ways been at the other extreme, and that
is the government does not need to borrow
externally this year, at least in the first half

«Moanuya «Tpoiikn fuanor» no aToMy Bompocy
BCerAQ 6110 KOHCEPBATHBHEE: Mbl NIONATGEM, 4TO
npaBuTenCTBY BOOBUWE He TpebyeTcA MpMe-
KQTs KANUTGN 30 PyBeXOM, N0 KpaliHeH Mepe, B
T-om. nonyroauw 2010r.».

of 2010.”

i, 6o

B CIPAIC B HBIICHINCN TOTY.  BHCONINIL IIOTOBSNITOCTY-
last year's budget deficit of ~Asaresult, federal budget rev- ByUeqIeN eI
lower than the 3.1trln rubles 1 STIIPIL, 10 COOTITCTIONAI0 € HepTerasonoit OTpacibio,

o

initially anticipated by the
government, The budget defi-
citshould come in well below

% of GDP, as opposcd to the

would apy

the last year's actual revenue
collection figure and looks
quite  conservative, unless

S 23panpys.
Do anioro Garoco-
croiug b oTOT epHo Bipoc

Obuee sxonomnyeckoe
oxupanme 8
noautHeHoe

8-9% that
expected,
As a result, the Finance
Ministry has retained morc
money in the Reserve Fund,
estimated at about 18trin
rubles, or $60bln. Meanwhile,
about 2.8trln rubles, or over
$92bln, remainin the National
Wealth  Fund.  Combincd,
these two funds, in our view,
represent a sizable cushion,
large enough to ensure finan-
cial stability throughout 2010,
The Reserve Fund contracted
last year by about $77bIn, a
figure exactly equivalent to
the size of the budget defi-
cit of 23uin rubles, while
the National Wealth Fund
grew by around $4bln. Thi
better-than-expected fiscal
performance  resulted not
only from a slightly higher oil
price, as the 2000 revenue tar-
sumed a $57/bbl Urals
ol price, while the real price
averaged slightly more than
$61/bbl, but from much bet-
ter cconomic performance
and, therefore, better tax
collections from the non-oil
sectors of the economy

the oil price

Oneriny,

PO

from current the

year. Evenif the

TobKO € Go-

TRUST MANAGEMENT

by «Zerich Capital Management» Investment Company, JSC,
‘combines allthe best Hedge Funds' traditions

2010r, 1o Giowker paccuntar
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58 3a Gappests 1 pocra BBIT
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deacpanbiioro Gomkera, o
M0 AHIICTEpETRA, OCTalyTCA
Heckobk0 A T1p pyG. 1o

o
1§ Useor

o acth
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FACT KOPPEKILMIO NHOBIX
1ten npuGaHTEEHO HA 20% ¢
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npiricy Gea BoceTaron e A0
ua roxa. Cootmercroyiontas
KOppeKTIUpORIG OBMCHIORD KYD-
caoamasacr, 410 tonap CHIA
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Key parameters of the state budgets
for 2010—12 (in trin.rubles)

Gross revenues in 2010 - 6.95"

Gross expenses in 2010 — 9.89

Expected deficit in 2010 - 2.90 (6.8% of GDP)
-and-gas revenues - 3.19 (7.4% of GDP)

Gross revenues in 2011 - 7.46*

Gross expenses in 2011 — 9.39

Expecled deficitin 2011 - 1.90 (4% of GDP)
-and-gas revenues - 3.3

Gross revenues in 2012 - 8.07*

Gross expenses in 2012 - 9.68

Expec\ed deficit in 2012 - 1.60 (3% of GDP)

-and-gas revenues - 3.5

O r
Ha 2010—12rr. (B TP/H.pY6.)

Boxoas! 8 2010r. - 6,95
Pacxoabi 8 2010r. - 9,
Beduunt 8 2010r. - 2,9 (6,8% BBI)
*OT HedTh u rasa - 3,19 (7,4% BBN)
Boxoaw! 8 2011r. - 7,46

Pacxoabi 8 2011r. - 9,39
Beduuwt 8 2011r. - 1,9 (4% BBM)
*OTHedTurasa-3,3

[Loxoas! 8 2012r. - 8,07
Pacxonbi 8 2012r. - 9,68
Beduunt 8 2012r. - 1,6 (3% BBIN)

e *OT HedTM nrasa - 3,

Homouwusi: Oaguansise danse

1 Tox Hasax — a 970 AoRoMmI0  OXKMAGEMBIA POCT BKNGAG
HeHedTera3oskix CeKTopoB

were to happen, revenues may  this case, the net capital inflow,

not fall that dramaticallyif the —accompanicd by ruble appreci- CKPOMHAst KOPpEKIUIA.
ruble were to weaken propor-  ation, would look increasingly Buccre e Tex Bee Gonee nepostr-  2KOHOMMKM
tionally to the oil price corree-  likely. Meanwhile, in case of a b npectanerca creayonuti  Tak WM Mitade, ecrb oCHo-

tion. To move, say, to an aver-  lower ol price, the net capi-
age oil price of $57-58/bbl tal outflow and, thereforc, a
this year, as assumed in the weaker ruble would look more
budget, the oil market would  realistic. We expectat least 5% 5 paiionte $60 3a Gappen, 0 Gollee BHCOKIE Pesy IBTTH, Hep
need to undergo a correction  GDP growth this year, and we OXOTH (DEACPATHIOO GIOZ- B HPONLION FOXY, H B PeayTsTaTe
of about 20% from the current have not changed our out- SKETa A0IKHB MPHOSITLC  PACHIHPIITCA HATOT000IaraCN
level of $70/bbl and remain  look for 2010 since May—June K TP pYG., w0 mozpasyme-  Gasa. Ecniaro rax, o sedpin
there for the rest of the year, 2009, when the consensus was BaeT B cpeitie 670MIPLPYG.B  GiojuKera b HbiHemeN rox
A proportional adjustment of  gloomier. But these days, the MeCTL ~ GTHIKO K YPOBHIO 2-T0  10TKCH HPBHCITS 00beM CPEACT
the exchange rate of around  consensus is moving closer to Kb, 20091 TTput Gotee 5bicoKofi 1 PesepBiioM porize, Ipit 10801bH0
20% would means that the U, our forecast: for example, the were na nedr cren
dollar should cost 36 rubles,a IMF recently raised its 2010 ectecTentio, Toxe Bospactyt, - 1ia niedyro b $60 3a Gappestn, Ha
20% move from the current  GDP growth forecast for Russia omiaxo ox ¢
rate of 30 rubles to the dollar, o 39%. TOCKOIBKY B 9TOM CAYSA€ BeCk- BOSMOKHO, GYICT HAMHOTO Hit-
the same level as the rate reg- Ma BCPOATHEI MHCTHi IPHTOK  7Ke. 25 HHBAPA MABHTETECTEO
istered a year ago, and hence  Non-oil economic sectors KAINTAa 1 YKDETLICHHe PYGA. PO WbATs 13 Peseppiioro

Bas nonarats,
N TS B AN 1Y e CHARIIC HATDANYIOC He-
COXPAHITCA, KAk B POULION,  (YTCFa30BEIM CEKTOPOM, HOKAAYT

does not constitute a dramatic  expected fo do better Ecamt e nedrs nogemencer,  poraa okono 1, 1paipy6. as
adjustment Allin all, it looks like the CleAYeT OAMIATS HCTOro 0T~ uaCHpOBAIIA ACpUITA GIO1-
That said, it looks increas-  non-oil parts of the Russian Toxa KamrTa: a tyrom 2010r.

ingly likely that if the oil price — cconomy will deliver better ocaty va- w0 Tl
stays at around $60/bbl this  results in 2010 than in 2009, e i e CYMMBI XBATHT, STOGH TOKPHITS
year, federal budget revenues  which should broaden the tax pocta BBIT 110 Merbitieit Mepe  echuu 3a ech rox, e i
would come in closer to 8trln  base. If 5o, the budget deficit 1a 5% Myt po-  maedy
rubles,a forccast that cnvisag-  this year should not exceed 103 ¢ CepEAIIB IPONLIORO T~ Gappeits, Text Gobie wancon
esanaverage monthly revenue  the size of cash remaining in 7. Hamoxaminy, 470 5 TO Bpesst  1a T0, 410 sepminiTa BooGIe
collection of 670bln rubles, a  the Reserve Fund, computed KOHCEHCYC-1IpOros Gbi Kyfta  yAacTes wsbeats.
level similar to that registered  under a rather conservative xak ceituacon  Taxi oGpasom, Bemme
in the sccond half of 2000. A $60/bbl oil price scenario. In YKe TpHOMKCTCA K HAUIMM  SaHMCTBOBAIIA HACY MUl
hlgher oil price would obvi- fact, the budget deficit could onenay. K npistepy, MBO e obxorumoctsio s Poccini
lyincrease budget revenucs, lowerin 2010, ABHO TIOBCILIIPOTHOS POCTa.  SBIAIOTEs, 10 Kpaiieii iepe, i
o P i (o $ P 2, (M e 1-om noyrommt 2010r: Bosee
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Cysepentie obnurauns; Muene skcnepra [IIE T EE

ment decided to tap the the first oro, <penyramss  monyrozu 2010r, ccm Takas
Reserve Fund for 1.1trin rubles  half of 2010, which will post CTpatibi B npouLiom roxy G HeobxoMoCTS BooGie cyie-
to finance the budget deficit  tively affect the fiscal situation HIOIMONCHAY: CIIQJL B IKOHOMH-  CTBYCT — Kak YAk OTMCAe
inthe first half of 2010, which, and positively change the senti- Ke, 110 Kpaiinei Mepe, COLIACHO 1, GIOIDKeT CTpabl B Hbeiie
in fact, may be sufficient for ment toward Russia ,oka- Gyrern

0 B

the full year. Meanwhile, the  From this viewpoint, bor- sadtcs TayGKe, SeM 5o MHOTIX  Topasio ayseli dope,

closer the oil price moves to  rowing, if there will be any at APYTUX CTPaaX, HCCMOTPSI Ha  CACAYCT I KOHCCHCYC-TpOT

the $80/bbl level, then the  all,will be more rationalin the y P

closer the budget will be to  second half of 2010. As men- CrRaI KpeTIHO Gyeres. Boee 10r0, kak nokas-

balance tioned above, we believe that Gromkernoit mommiin HHB  BaeTHCTOpH, 52 HOCIEIE 5
That said, Russia does not  the fiscal balance will come om- “rpantit

gl Do da Geen ke poceii Ha THpenyecTBet-

foreign borrowing, at least in  expectations,and thus render SBHO HEAOCTA0 HMDEKTHBHO- 10 BTC TOAb, KOTAA HAGTIORa

the st blf o 2016 Moreover, _external borrowing unncces cru. Buposen, s 1-onnoayrom  npodyrt Groxkera, HeSommoli

the country’s economic repu-  sary. Moreover, Russia’s eco- 2010r secpuarur 6

tation was sullied last year as  nomic track record indicates HOKasaTeteli Crpas, o Hau  HoCTKpiSHCHOM 1999, Korza pocr

the overall economic contrac-  that over the past two decadk cnka, y cocram 64%

tion appeared to be decper, HisKoitGa- 1 1997, KOr SKONOMIKA TOKE:

at the country has been able to Grarozaps adpe
least, according to the official  grow the most in the years in 381, 410, ecTECTRC! 3
statistics, than in many other  which it ran a budget surplus. b0 TIOB ST Ha CHTYaIMI0  Goslee e 1a 1%, Graromapst
countries, despite the massive  For instance, a small budget € GIOUKCTON I, COOTBETCTBCINO,  CTHMYTHDOBAIIO B BITC MaC-
fiscal and monetary stimulus,  deficit was recorded in 1999, AT OTHOUIEHHE HHBCCTOPOB  CHOBAIBIX 1 A0POTOCTOALIIX
which clearly pointed to a  when the economyexpanded & Poccut, KPATKOCPOUIEX OCY TAPCTACHITEIX
lack of cconomic policy cffi- by 6.4%, right after the 1998 B TaKoM cayae BHINYCKATS  sanMCTBOBani

ciency. Due to the base effect, crisis, and in 1997, when, cyseperbie  enpooG Buecrec rew, cct B menmies
we expect muchstrongereco-  despite a massive budget def b0 Get oy koI

0, OO CYMCA IOMIITHCS, TYCTs

HHAOYCTPHM

s
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==2010
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cit, the economy expanded by  led to a situation, where the pyer pocr,To zedh kera  xoTopoii
justover Latterbeing stimu-  government deficiiscxpected (GYICT 1000 CKPOMITBIN A 13 DKOHOMHKIL B HbIHEIIHEM Foy
lated by massive and expen- 10 10%0f GDP c ,cxop , 2-3% nyeimo
sive government short-term o maintain gm“m of about KTaKin e
borrowing Kax vt me e o ceit ye-mp

“That said if the ceonomy is  the conscnsus is now. Last KI0YEN0, 410 K Ge3ecpIITIO- | MPABITELCTBY CTpalib Ipierc
going to expand this year, the  year, 2 contraction of about 2 Guomxera

budget deficit will be rather  2.5% in the United States was
‘modest, and should turn into accompanied by a defice of
a surplus in 2011. As alrcady  almost 10% of GDP. That said,

pHGIEHTEC Yake B Hpenr- b paiiore 10% BBIL.

M TOALY, CCITI CHBI 1A HHedTh 0, B IPOILIOM FO-
HOFO TOMINYTE € Teky- Ay cHikenie aKononki CITA
Ecam sMicenss  npuGausnTenio a

“Borrowing, if there will be any at all, will be ar nee e

more rational in the second half of 2010. As K€ COCTONTCS, mnpnmmtmmc paiione 10% BBIL B\(mum(

mentioned above, we believe that the fiscal cpecra, cKopee iy T omeyternie poctapeterne vy
Ut nokpuTLA Ty S

balance will come in well above the consensus
expectations, and thus render external borrow-
ing unnecessary.”

nameree Ho e,

«3MMCTBOBAHHE BbINO Bbi paLIMOHANBHEE B 2-0M
nonyropuu 2010r., ecnn Takas Heo6XxoaMMOCTL
noted, we cannot rule out the  no cumulative growth in two Boobue cyuwecreyer. Kak yxe otmedeHo Bbile,
possibility of the budget being  years amid a 10% budget defi- 6romxer crpansi 8 2010r. Gyner & ropasao nysuweit
nearly balanced this year, if ~ cit cach year, combined with $OpMe, eM 3To CeflyeT W3 KOHCeHCyC-nporHoad,

the oil price moves slightly ~ the uncertainty over how the 5
2 " 1 3QMMCTBOBHMH BOBCE He noTpe6yeTca.
higher from the current levels, — <exit strategy» will evolve and

the what will y , Kak Gyzer
global markets, if it, indced, be, may appear to be a too crareit, Buacriioc YT b
does occur, would be used 0. high price to be paid by those uex p 151 9K0-
finance the least cfficient, but such deficits, E 0 HOMIKH, — H07Ka.

quite sizable expenditures,  Meanwhile, Russia’s three- LLIOM TOZY CILa, HECMOTPSL A BCE BHICOKAS CHA, KOTOPYIO IpIACTCSE
such as on the national ccon-  year budget for 2010-12 Yo, a sanaTHTL T

omy that contracted last year,  suggests ypaeie, aToCe, B OB 5TH ehHITNTHL
despite massive stimulus, and i Buowkernuii
on the bureaucracy. That said, 2010, to be followed by some noRyaCTes, 4T0 OfCyAACMbe  MpaBiTeTbCTHA 1A 2010-2012rT.
Russia’s Sovereign borrowing,  contraction in later years. In It 1 y :
which is a point of discussion  the pas thatif y »
now,is aimed at reducing the  the budget planis not amend- AKOHOMMH HBIHENIEN FO1Y 1 X COKpacinte
e el upward, the economy will B nocenyioie rozs. Kak vt
omy. grow much faster than the ¥
government anticipates in 3QMMCTBOBAHME HE BCETAT  Iunaittie GyACT CKOppEKTHPORAI B

Excessive borrowing the years to come, while the nanaue: CTOPOIY YBeTHYeIA PACKOAOB,
is nﬂ'olwovm panacea budget irself will remain at s cropis Go- 6

There are plenty of exam- least balanced. This would rata noxoGHsMI IpHMe] Gyaer pactit
ples in the economic history, mean that the
whichillustrate thattoomuch  has learned its lessons from B uHeIe Bonpocos, KoTophiMi, @ GloiKet Gyzet, 1o Menbiteli
government spending weighs  the 1990s. However, i spend- KaK mpasiLIo, GiBaioT 03a60-  sepe, Geanedpmmrria, B atos
negatively on economic per-  ing by serhi a o10 TepK-
formance, as governments ~greater borrowing, growth B TOM WG I TCONOITIIK,  AATh, 1T0 TOCYABPCTHO YCBOIIO

usually carc about many issucs,
such as geopolitics, security,

addexmprocs aKonoMikH  ypok 1990-x roos. Ect
MACTO CTONT HA TOCCAUEM Me- Gy ACT PelieNo HoBMILATS roc-
[

ctc, and not cconomic cffi-  long-term growth prospects G )
ciency. The falling economic y forth- pacxonon B 0 poct ocTa-
effectivencss of the US. gov-  coming  Russia Economic CITA sa nocaeanee aecsmuere.— Hopites.

erment spending over the Monthly BKyIe cO <cTIMyTHpyIomei>  *Asmop cmambu seasemes
past decade coupled with a *Theauthoris npisen

stimulatory monetary policy  chief economist BoSwIKIOBCHINO CHTyaN, TP Koynauuu <Tpoiixa Jluators

0 SRR March 2010
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] Business & Finance

The secrets of creating
a successful business
from translation

services

By Allan Goldsmitl
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s=s Stepban Graboosl
pa aslalions Sy blage o7 the St
e e
i pany, which now employs bundreds of workers i
d

ST 4 cE
===wrcchuical progress in the sector, including being K
st the first company 1o use computer LAN applwa
ey tion1s it Russia. In thy i Ipa-

about the current xmlu.\try irends, bis compa)

=

T ™and what it takes to become a rea "  umofint
. rom =
=¥ ®iranslations services. -



Murep BuaHec u puHaHcl 2

be level of activity on  universities will be enough to KMUBHOCD PHNKA YCTYe  MCHTALUIH, TO, 1 HAI 3T,

>

the translation servic-  drive this point home. When nepeoda sasucum om  <HpABWABILITS ClIEHATHCT B

es market depends on it comes to written transla- cocmoanus axonomuku  3oii chepe romKen oTsevaTH
the state of the economy and  tion of technical documents, W UNIENCUBNOCTI. 63AUNO=  BTICDBYIO O4CPCb TPEN OCHON-
the intensity of interactions  to qualify as a right specialist eiicmeuit y e  KaxA0e
betwe

en 'ss partners  in this arca, as we sce it, such empan. cocnomyn
in different countries. In translators should primarily -
thisregard, bowwouldyou mcct the three main requirc-

assesstoday sRussianmarket, ments, each with its specific POCCUiICK020 poiNKa nepesoda W HEACBOTO AIHKA Mepeno-
given the crisis of the past  critcria: sound knowledge of < yuemox kpusuca? ; sHanMe mpeaMeTa. mepe-
two years? the original or foreign lan- Oﬁw cnpocaa rexmricckne  Boa. Tpien, we otsepras,
In'our view, the demand for  guage; sound knowledge of A Kb,
sechaleal ranlation fas oot Russan angusge, o the target ¢ COKPATILICA, 10 1 He AC-  3HANIII COOCTBCINO SIIHIKOB,
dat the sameitis tarca for TET yKe TAKIMH TCMIQMH, KAk KTIOYEBBIM CHITACM HMEITHO
no Iongelgmwmg at the rate (mnsla(mn or these factors, npeste. Ocuoproii noprdens, mpemveTa Tepesora.
itused toin the past. Our core —and without diminishing the HOCTOAIIIX 3AKA30B Y 11aC 0T B Tepenosa M
portfolio s based onstanding  relevance of having sound KPYIIBIX HABCCTHRX HHOCTPAN-  CTABIM TOMbKO Ha MCTBCPTOC
orders from large and famous  language we e it 3 TouKi
foreign companies, but a lot  regard mas the transla- 3 aycrpun. BICION  Spetit YpORIA TexIIICCKor0
also depends on the industry. _ tion subject arca as the most TEXHIHECKIX

e GH3CCa OMYTINO YMENBUILIACh,  TICPCBOTIKOR 3TO 03HAuACT
/e provide franslations using advanced linguistic 0 011 OTIMYACTCA CTABILIBHO-  HATIMHE MILKCNEPHOTo 0Gpa-
e T A et e o

we were the firstto adopt and infroduce in Russia.

«Hawu nepesoas! BHINONHAIOTCS C MCMONb3O-
BaHMEM HOBEFMLLIMX NMHIBUCTUNECKUX CPECTS,

Generally, the profitability of ~ decisive moment. This is BKnlouas TexHonoruio Translation Memory,
translation business has gone  why in our company transla- KOTOPYIO Mbl 0CBOMNM nepebiM1 B Poccumy.
down, but remains stable. tion technique competence
According to experts, up to  ranks only as No. 4 among the 710, o MAMIEIN SKCMIETOB, 70 3OBAII, MPICA, TO Kpaiiiie
70% of clients both in Russia  essential qualitics that tech- 70% KmenToB, Kak b POCCH,  KETaTe b0, HEHHO B
and abroad always choose  nical translator must posses ‘Tax 1t 5a pyGeos oGpamaior-  orpaca. To cers cpe
their translation service pro-  In other words, for technical 11 HepeBoACCKHE DHPMBITIO  KOIHEHINO, XOPOUIiT BLIYCKITHK
viders by recommendations.  translators, this means hav- BY: -
According to a popular ing engincering  training, Coznacno ussecmnoii no-  snaiouuiii o1 wiocrpal
saying, ‘the right person- most preferably in a related 2080pKe, <xadpui pewarom  sabika, 4TO ceiiuac e peAKOCTS,
nelis a key to all issues, a industry. Thus, an average ces, umo ouens axmyansuo  wveer :an..omuw»m waticon
statement that aptly under-  graduate, better a good one,
lines the importance of pro-  of a technical college, who is Kauecmoa sasucum xnozoe. C ucpt‘uo;mnmm, M BILYCRIIK
asa 5 ne o two ii , kaxuxu  sxosoro BY 3a, rake ccntor
lot depends on translation  forcign languages and this is o sy ol
quality. From this point hardly a rarity nowadays, has acmt
of view, what is required a better chance of becoming mexnuuecxomy nepesody 6 Bawa xoxnanus evipoc-
10 be a good translator in 2 transla- 21 us wanenvkoil pupwnt @
of torthana i Hanepr ccomune  1988z. 0o 0zponoit opeanu-
technical documentations  alumnus, even though the lat- COTAACSITCS, MATKO TOBOPS, HO  3aiuu, ede cezodns mpydames
termight icd the ter- Texin-  comnuu Eeau

Many would probably dis- ssed in the required , KaKINI 0N KopomKo, Kaxue paxmoput
agree, to put it mildly, with — industry. 1b1 GRTh, HC TOTOBT it cRocoGemeosa Jocmunce-
what I am about to say, but  Your company bas grown o BY3. D10 e npeyseni- o mex evicom, xomopas
no university currently trains mall firm founded seitte. Jl0CTATOMHO TIOCNOTPET  KoMRaNus cMo21a docmuns
qualified specialists in tech- i 1988 to become a buge ?

nical translation. This is not  company today with bun- (epeBOMKOR b pasibix BY- Ml Beersia Aepms pyKy i
an A mere Briefly, 3ax, wro6s 510 nowsiTh, EC1m  nythce nepesogieckoro Guneca:
glance at the translation cur-  what factors, in  your e TOBODHTH O MICEMENHOM  13YSaeN KONBIONKTYDY Hilika,
ticula offered by different  opinion, bave belped it to nepenoze Texiireckoil 0Ky~ MyGaUKyeM pekiany B oTpac-

Mapr 2010 . (FTITRITEET EX



achieve such a sparkling
success that makes it what
itis today:

We keep abreast with devel-
opmentsin translation busincss
via analysis of market behavior,
promotion of our company

lation projects in progress arc
quite good. Work assignments
including location of reference
content,inputand output data,
assignment description, work
beginning and end dates are
distributed according to a sct

JIEBLIX AYHATAX, Y4ACTBYEM b
BLICTABKAX, ~ /ICTACM BCC, HTO0H
onacanam 1 L 1o

mabie enrrs. Tagares-

MECTONAXOKICHIIA CTIPABOUHEIX
MATCPIAION, A TAIGKC BXOTHBIX 1t
[BIXOUIBIX JAHITBIY, OMIHCAHHEM
TN, AT Ce BHUANH 1 OKOM-

paboty omsrTikx 1 KT~
LPOBAINILIX COTpYIIIKOD —
10

through
journals and

paoriero sazais noasosCT
crTh HeroumoeTi 1t e

expos. In other words, we &
everything necessary to make

plan. P :pesaiops,  sonpocix Haumt repesozs Bt~
ization e nooTes ¢

and neediess questions. And, - woBelinmx mmr

finally, we i s paspatorka

andkeep usin their minds, We
carefully select and hire experi

including Translation Memory
technology, which we were the

(ACYID, armiponanzanoa
Gropo nepenon

bt ocorw iepasit b Poceit.
It

encedand qualificd profession-  first to adopt and introduce in -y san-
als, suct Russia OHITO Ty'HIte KOTO GBI TO I HBIX TOMOTSIOTCS, 1 CTOMMOCTS
proofreaders, page dnlgncr\ IT  customers, their specific tran: GbLIOSIAIOT CHOM TIOTPEGHOCTI. | TIEPEBOLON CHIBKACTCA.
experts. helpin y yiera B aroi
Enterprisc based application Y i
adapted 10 LSP processes. The  Somte of your employees Hentoxo @ CIIA. ona
adaptationwastackledbytrans-  underwent internsbip in 6 uraroe
Iators — and they know what y eausnue unen
they need better than anyone,  1990s. How bas the knowl exy Kounanuu i
‘Theapplication offersintegrat-  edge gained during the B coomaercTsinm ¢ paspaGoraniti  onbim?

i i i 1y shuasa B 1990-1991rr. namm corpyz-

0,
Options f

[38 JThe Russia Covporate WorkLERPLIY
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Murep BuaHec u puHaHcl (2

1n1990-1991, some of our i pupwe <The
personnel received training  outcomes of using a certain Corporate Words — ooft i3 boza npasitta i pesy.israhi pa-
at The Corporate Word, Inc., ~ device or process, while tak- CIIA. Obyeme y u
a major US. LSP. The train- ing into account the differ- HpOXOLIO B 2 HTana. HPOLLECCOM, YHeCTh Pas I
ing comprised two phases. ences between systems and Ha 1-M9Tanc — B rOJOBHOM  CHCTEMAX 1 CUHHIIAX IE3VeEpe-
At phase 1, at The Corporate mg odpuce «The Corporate Words,  1ums, 1 .1t. O11aKo, HCXO1 13
Word's head quarters in e o pacnonoxeimo b [HTTCOyp-  NPAKTIKIL, MOT TeXHIECKIn
Pittsburgh, PA, we learned to tice, we e re turate TIEHCIBBANA, MBI TICDEBOZOM MBI HOHHMACM He
handle computer LANs and  translation not just a descrip- y noKaTbIOf
mastered modern  transla-  tion of technical devices and, it cetit wocwon-  yerpoi ,
tion software. Phase 2 was o processes using a custom- 1 COBDENCHIIOE MPOTPAMAHOE  SAKASHIKY S3HIKC, HO ICPCBOT
dedicated to expertise in  cr-specificd target language, obecriesentte 1A nepenota. Ha  T0GHIX TeKCTOB, HMEIONUI 01
project management, large  but also as translation of any 2m 3
LS handling technology  texts related to development, KHPOBKH HIOCTABILIH BO 1Ay BOJCTBY, COMITY, IKCILIyaTall,
and methods of generating ale, operation. yrma y T
pastc-ups of finished proj- maintenance, and disposal of TEXHOOTHIO PAGOTH ¢ KpYII-  TeXIMKH JIErKo JorasaTses, 4ro
ects. Thanks to this training, machinery. Thus,texts referring HBIMH TDOCKTAMIE 11 MCTOZH  OGBCKTOM HEPCBOTa MOTYT CTTh
our company’s personnel was  to any industry or profession TOAOTOBKH 0P TeKeth,
able to gain great expertisein  may require translation. Here rorosux paGor. Baaroaapa - K moGoit oTpacu, 11oGoil po-
translation services. Here,and — one may come across struc- Toif CTaHpOBKe COTpYMMKH  dheccin. Ty 1 pactet KomeTpyK:-

ithout fear of being accused  tural analysis, economy and WAl KOMIAHMI TOTY I , 1 IHANCE C SKOHOMHKO
ofimmodesty, [ would like to finance, legal relations, min- ii obit B cepe x
note that my company was in yeayr. Xoterea
the first LSP to use a comput-  advertising, etc. With technical OTMeTHTB, 4TO Hamme Giopo Tiepe- 1 peKiama. B TAKOM IHPOKOM
er LAN in Russia. Moreover, translation construed in such 50208 1epB0C B POCCII A0 CMBICIC TexmICCRii nepeson
we managed to purchase a a broad sense, translators and noxsac
7 Kpowte Toro, 8 CILIA nam yza- Hpc;(amnpnsuznununx ke~
“Our translators have been tested for linguistic and a0c HeckobKo

technical competence, are university-trained in en- [l A (K. G L L UL L i

gineering and technology and boast hands-on field
experience. They skilfully use our own fime-proven
best pracices in the area of technical translafion.”

«Haww nepesoauMkM NpOTECTUPOBAHBI Ha
NPEAMET A3bIKOBOM M TeXHMYECKOH KoMne-
TEHTHOCTH, HMEIOT TEXHHYECKOE 0BPA3OBaNHE

1 onbiT paBoTel Ha NpouasoAcTse. OHM yMeno

few computers, network and  editorsshould have some skillsin NONb3YIOTCA M HOWMMM MHOTONETHUMM HAPQ-
peripheral equipment com-  translating fiction litcraturc and 60TKaMM B Chepe TeXHHYECKOTO NepeBoaay.
plete with relevant software  press publications. Such skills
in the United States. ip emotions in i ¥
s sy npo-  macTpOCHIE 1 MOy CrO &
mainbrmtbeﬁeldoftecbm‘- desired behavior. Therefore, tect rpawnviioe Tosrowy
y ‘Bawa xoxnanun cneyua-  texmicati nepesox i conpe-
youbrieflycl bmu:mzem:s differs only from translation of 6 ocnosnom na
type of translation andbow fiction, which is generally used mexuunecxox nepesode. Kax  noxanyii, To1uo 0T 4meTo Xy
axpamue Bot Modiceme 0xa-  JOKCCTHHIONO, KOTOPHiL, Kak
types of smom 6ud
Translating technical texts  worlds, their attitudes to them- nepecoda u e2o omauus om  oTpEKTL BIYTEIHIL N BCT
selves, Opyeux 6udos? AP ETI0BCK, ero OTHOMICIHE
usc of consistent and unam-  reality et Tex-
went  The level of "

f typical descrip- ry is very bigh. i & smoii om-
tions related to u - Bamoii
and technologics. The objcc-  you say are your company's PHENOCTS THIOBLIX OIIHCAIMIL,  CORIU, KAKOBH OCHOGNbIE KON~
tive of a translator is to use a  main competitive advantag- oI ¢ " B
target language to describe e it weii
as clearly, concisely and pre-  this market? KA~ PEACTSHO SCHO, CRATO N UZPOKANU PUiNKa?
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m Business & Finance Interview

Our translators have been am-

tested for linguistic and tech-  ple A translator representing a
nical competence, are univer-  reputable LS, rightfully proud

'DOBAINB Ha TIPEAMET ASHKOBOIL i 0Ol YBKaeNOl KOMIaIIIH, 10
i npany s Hames

ofits1S09001 Invelor v cebst cHeTembr
con translat- Kauectsa o HICO 9001, nepesen
y Di O y Kak «Bee 6 mapikos kakoro
use our own time-proven best  fuer jedes Gelenk gehoeren mapHIpa nMeioT i
practicesin thearca of technical — ciner bep ii pasmep u 1o~
translation. German as each i, mycks. M uro Tyt He Tak? A To,
byteams,comy articulated joint have the same JPPeKTOpHI, pe- i B
proofreaders and editors, who  rated size and tolerance.» Well, P
check one another to ensure  what is wrong here? The pom( apyra, oM~ HaieKar i ¥
sccuracy and consistency in  sth whid ek or iy
terminology and style. We have  goes thus, <The 6 balls of e.;m e, Mpi cos-
createdacomprehensivesystem  articulated joint belong to the namt 7 c
Bupotiecce  KOTOpBIii TIOMINMACT, 4TO pets
Besides, the of translator 4 i
long-term relationships with  with personal experience and TOBHIIACTCS KAUECTBO HALINX  Hoii cGopie. VLt boT elite ot
customers makes the overall thesub- v 1
quality of our translations bet-  ject i wenerid-
5 called Here Nhsconaen Karossercs
6 Takoit: « TTpuipe-
“We keep abreast with developments in transla- dopupyex s Yerpoiicrsa

tion business via analysis of market frends, promo-
fion of company through industry-specific journals
and parficipations in expos. In other words, we do
everything necessary fo make potential clients be
aware of and keep us in minds.”

nessand
amore profound level. Weere-  Sie  die Masseleitung — des
ate dedicated work teams and an einer

PYKY Ha nynsce nepe-

XKYPHQNQX, y4OCTBYEM B BLICTABKAX, — AeAeM
BCe, 4TOBbI O HAC 3HANM M NOMHMAM NOTEHUMU-
QnbHble KNMEHTEI».

dictionaricsand sctuparchives  blanken Stelle der Karosseric.»
forall completed projects. Our  The provided translation reads:
translators know very well their — <Fix the grounding wire of the

oTkatan ToAE K Kyaomy
sakasan, Tamioc KONKYpenTHOE  OIIATH MOACT IOKASATHS, 10
PCHMYICCTRO HAIICIi KOMIAIIE;  BCC IPABILIBHO, HO B ACHCTRI-
WAL IEPEBOISHKN XOPOWOIDE-  TEBHOCTH TaKoi epeBojt Mor

subject areas of specialization,  defueling device o the body CTARISIOTTO, 0 MM YT, NMBCCTH K OWCHb ONACHEM

which i i atfirstsight this , Mozoe Cymre cav.

advantage. y , but in reality is Tpasiwrsii nepesox Takos:

As already noted earlier, y o npoBo Maceh

a lot depends on the preci-  tion could lead 1o very danger- ckancex s nepesode uncmpyku ycvpom:na orkatk Tonza
inac-

ecty na

curacies, say, f uple, fix the

o
aones. B enepenoge ¢ Tex-

gadgets and

Kya
HIMECKOTO> 910 O3HANaCT, 4TO
i Eemy 1y Xopo-

thi

ening situations. Have you means the use of such device

em«.omeacmssexamples must ensure good contact in
at

i KorTaKT B
s ompacu? TPOBO I O TOTCHOTD Hacocs,

Tax. Mroroe, Tonbo 1wt
Tou-  GCH3MH — MHNC IOTOM KTO-T0

of poor
Dose bealth bazards? fuel pump, otherwise someone
“This i absolutely true, as lots  may get hurt. The moral here is

nocru niepenoon. Tpieny asa  voer noctpazay. Tak 1o ays-
npisiepa

ex

accuracy of translations I have  technical

BAKHOCTS TO

i
two examples of some poor Ourcus-

o
pasy "Hat saKaminkin 570 Xopoto
fuerjedes

transhations that better  illus-

[s0[The Russia Covporate WorkEERPLIY

nomiaior. B



é' _.”

\
|
R
by
A

AMERICAN

MEDICAL CENTERS




52l Business News Loy

Renova to execute Kamchatka
Gold IPO at the Hong Kong

he Renova Group of Companies plans to float
ake atka Gold via an

1PO at the Hong Kong Stock Exchange (HKSE) in

Q4'10.“As this project is being executed in cooperation

with our Chinese partners, the HKSE will be the most

logical platform for the cxc

this IPO by the end of the year,”

Veksclberg, the Renova principal sharc-

holder told to the English-speaking TV

channel Russia Today last month. “Our

business in the sphere of gold produc-

tion is in high demand, when speaking

about these types of projects, especial-

Iy on the Asian market.” According to

the company’s management, in case of

going IPO, Kamchatka Gold, the largest

manufacturer of precious metals in the

Kamchatka Region, plans to scll up to a blocking stake

of its assets. Today, the company owns a series licenses

for the development of reserves of gold deposits in

Kamchatka estimated at over 375tons.

PeHoBa rotosa BbIBECTH 30(10TO
KamuaTkn Ha FOHKOHICKy10
GHPZKY K KOHLL rofa

pynna komnannii «PenoBa» MOKET BHBECTH CBOIO

03y <3000 Kawsamiots 1 [PO xa Fonsonteiyo
» 4-0x xm. 2010r. p.

0-
ext ocylut.uwmcncu © ysacties KuTaiickix napepor,
ononas

MecToM s nposeseri IPO Kowmani b Kortie
roxas, ~ ocommoii aximoncp TK «Penonas
Buicrop BekceanGepr pacckasan anriossbid-
omy Tenekanany Russia Today. «Hau Gt
1 cibepe 0bItH 50710TA HOBSYETCA XOpouiN
CHIPOCOM, CCTH TOBOPHTS O NPOCKTAX 040610~
10 poita. OcoBertio 910 KACAeTes ASHATCKOTO
puanikas, ~ goGais oi. Tlo Aami pykosozCTE

pyloumit naxer

KOMIANIN,  KPYNHCHICTo  1PONABOANTC1S
aparverania b Kawsarcxon kpac. Ha ceroans ko
BIACCT NAKeTOM MICHNi KA pagpaBoTy 3010TOp)
MeeTopoAzeItit Kauarki ¢ 0B pecypeibi pesepos
Goace 3757 aon0ta.

Record high daily sales
turnover enriches
ayanyday presentation

PeKOpPAHBIH ezke/iHeBHbIN 000POT
¥ npoaazk yKpacHa npe3eHTalmio

5
I vices ofair
tickets

ayanyda
Bmpm,.y@m

park just

Tlo note cysas, Hakanytie

sales turnover of $100,000, “From today,
our project i starting a new phase in its
life, We are starting its active promotion
in the Russian and global internet space,”
Kirill Podtolsky, anydayanyway board chair-
man, said. According to the company’s
management,the projects key distinction
fromsimilar offers by other fimsisits own,
unique software program that cnables
clients o finda maximum numberof vari-
ants of flight destinations at affordable.
rates within seconds. Consequently,the
umberof visitors ose to 50,000 in the past 12 months, whilc the
number of unique wsers now hovers around 1800 per day and
the company’s turnover has reached 450min rubles, The plans
for y introduc-

10 noMCKy 1
3 KOMIANIIT YeTAIORILTA CORCTRCII PCKOpA —
ceexeanenii 0opor aocTir sponn $100mic. <

12
Meesilen i K cepaicy BIpoCo 10 50THic,
HPHPOCT YHIKATHEX H0CCTHTEICH cocTanisier 1,8Thic. B AcHb,
aroxonoii obopor aocrir 430w, pyGieit. B urarax npoexta i
“TeKy i 07 — BLIXO 1 PHOK ACICHOIOPOAILE GHLICTOR,

when buying any tickets from any airlines,

Gonycss npi nowymke agiaGiIcTa A0G0f ABAKOMTAIIL
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A ’prodigal’ oligarch returns
home to focus on investment
activities across Russia

n returning from his self-imposed exile in Turkey
O to Russia, Telman Ismailoy, the

Group that controlled the Cherkizovsky market,
the largest of its type in was closed down
last year by the authoritics, anounced his readines 10

execute large investment projects acros
Russia. Specifically, the oligarch is targeting

AST also plans to undertake development
projects, According to analysts, onc of the
reasons of Ismailov’s temporary migration

seems that the prodigal businessman is ready
to atonc for his ‘waywardness’ by making scrious invest-
ments in Russia. For example, at a meeting with Chechen
President Ramzan Kadyrov, h 1 his intention to

BosspallieHne ‘OyaHoro’
onvrapxa Ha pommy C MpHLEIoM
CTH)

B epuymuntics i Typuuntn Poccino, Temssian Hesaion,
CT,

SaKPLITHIE B TPOULTOM Ty BAACTMI UepKH30BCKMT
o, kel s D et Topros, oGuabiut o oron-

CTMIONIB NpOCKTOR. ByACTIOCTH pest iCT
0 Yeuse i PYIIX KITIOMCHLIX TOPOTEAX CTPAITLL,
B niepuyio otepens, Mockse 1 Cou, crome

ool npian spevienioro orbesza Hewaiona
& TYPIUIIO 1 AHKBIIALULI CTO OCHOBHOTO ACTIL-
12 5 MocKie CTaI0 CTpOHTEIILCTHO OHFApXON

CCTOMS HOMIOCTIO TOTOR HCKYIIHTh CHOI <Bitiy>
unancomim B0k B PO, K npisicpy

study several investment projects so as to choose those to
invest in the republic, Besides, at this meeting Kadyrov, who
also doubles as the president of Terck, the local football
club, announced the of son,

1 BBGPATD Te, 1 KOTOPbIC 1ECCOOTPIIN0 BAOANTS CpECTEA.
Kpowe Toro, 11a 1oii erpede Kasipos, Taike smistonusiics:
K «Tepercs, o6pmILI 0 HasHACHIN Chilia Oit3-

Sarkhan, the club’s vice president

ncesiena, Capxaia, BiIie-NpCIIACHTON K1yGa.

s
Paris-based NYSE Euronext
waiting for leading Russian

companies’ stocks

= s
Ha napmckon 6upzke NYSE
Euronext KayT aKUH# BeayLHX
POCCHACKHX KOMIMaHHA

e
ommenting on his impressions on his business trip to
Moscowin

ronext Vice

helistingof Rusaltocks n January NYS

based exchange is ready to receive all Russian
companics that are interested in listing their
stockson the NYSE Euronext Asa reminder, the
ronext exchange was created in 2007
from the merger of the New York Stock Exchange
and Euronext According to Kent,the listing of
Rusal stocks on the Paris-based exchange was
asuccessful premicre for Russia and the entire
‘world 1 had meetings with several Russian clients,
whose primary goals today arc stimulation of
Thirbidncsandeconomc growth searchfor |
forcign capital, construction of factorics,ctc. In
2010-11,NYSEE
accesses to sources of international capital”

denpae it
akupii «Pycanas 1 coocii nmThopye B sBape, vite-
npesitent NYSE Euronext Poraina Keirr omveriu, uto pyxo-
"BOXCTEO HApIGKCKOI] GHpIKH TOTORO IPIISITS B
‘pocciliciie KoMIaIIL, SATTepeCoBaTe b pas-
semenaatitia NYSE Euronext. Harosno, 4to
NYSE Euronext Grua cosaatia s 2007 b pesy.i-
‘rare s Huto-Hopxkcxoii dporonoii Gupaa i
Euronest. Tloenio Keirra, pasviemerieaxuit
«Pycanas 1a napicKcKoii Gupke crano nacrosmeit
pestsepoii 41 Poccti i cer

HOMHCK KanNTATa, CTDOMTEILCTHO SABOKON M 11p.
B 2010-11rr. NYSE Euronext npexcranasier vt poccuiickoro
GH3HeCa XOPOILIILAOCTYIN K MEAIYHADOIHOMY KATITaY>.
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2 CYOSTNFRR Gobal Trends & Perspeciives

By Anton Afrinogenov Aumon Afpunozenos
tseems there are now more  the outbreak of this current g
belicvers in the budding financial crisis in latc 2008, C iHpoBoro :
green shoots of sustainable  and raged throughout 2009, HPETHONATBHOTO GH3tie-  AKTHBHOCTI CBOUX KOMTaiii
cconomic recovery at both  uncquivocally heralded the €a, BEpYIOUUIX B IOABNBIINEC 1 SaCTHOCTH 1 BCeii MHpOBOii
the national and global lev-  return of CEO confidence in 'DOGKIC IDH3HAKH HACTYLICHIS  SKOHOMMKIL B ICTOM.
cls as poll results released by onomic Otpakas pactyuyio 1o~
C) growth in a CBOCTO Gu3NCCa, HAINOMATY  TOKNTCTBHYIO  TCHCHIN
at this year's Davos Economic — report, ml:d the PwC's 13th HBIX H 106 bHOT DKOHOMHK. | CBIACTEBCTBYIONYI0 O -
Forum has convincinglyrevealed  Annual Global CEO Survey. The CBIICTCILCTBOM TOMY CTATH  aTIe BOCCTAHOBICHIS MIDO-
Pesytb- B0ii IKOHOMIKH 110C1E PEsKoro
local andinternational business 1,198 CEOs in 52 countries TATH ONPOC TCHAMDCKTOPOR  CIATA M MPAHAX HACTpOCITTE
and was conducted in Q4'09, y KOMIHHTi MDA, ¥ MIPOBBIX , bl
panies’ operations, nationaland  Broken down by regions, this (@POTOBANIEIC KOMTIAMNCH  3BANIAX DA3PAIMBIIINCA §
global cconomics, translated into 535 interviews PricewaterhouseCoopers (PWC)  Kkontte 2008 1 npoROKHB-
The PwC pollsters, in a with top European compa- 1 laBOCCKOM MCAYHAPOAHON  HINCS B Teserite seero 20095
reflection of the positive trend — nies’ CEOs, 289 interviews KOHOMUYCCKOM OpYMe, K0TO-  (DHITANCOBOTO KpHSHCa, 01O~
of economic recovery, after  with business leaders in the phic ueTko caman PwC
almost 48 months of gloomy  Asia Pacific region, 167 inter- cpen peaynuix
investor sentiments following  views with business titans in MCCTHBIX H MCAAYHADOAHBIX  ILTH NOABICHIC BCPH Y BOPOTILT
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Latin America, 139 interviews
ith top business leaders in
North America and 68 inter-

Hopome e nnepcrmcens | T

time to consider various stra-
tegic options. “As we sce in the
survey, CEOs continue to work.

pororo Guaieca n Gyaymyio
HepeeKTHBY 1 aKONONICCKili
oct. Takue obnagexusaome

views with key
utives in Africa and the Middle

ast.

In the study, the pollsters
p;xuged top local and global
Os' opinions on global eco-

mpa
while seeking opportunities
‘emerging from structural shifts
in their industries, economies
and r:gulnory environments”
hea y recognize that

their per-

iy y

orpaens
5 <13-w Eserouon onpoce
Kowmnanim PwC pykosouite-
et kpymucitminy KoMmamii
Mipa.

Barox onpoce, nposex
5 4-0M Kb, 20095, BRI

H
2

ke, 139 unTepubio ¢ mmepanit
Gusieca b Ceneproii Avepi-
Ke 1t 68 MHTEPBbIO ¢ aKyaMIT
Gusneca B Bawknenm Bocrok n
Adpuxe. peaveron ompoca,
B uaCTHOCTH, CTaTH colparie
el 1 ol meni BeAy X
MECTHBIX H MY HAPOIHbIX
TTaoR MupoBOTO G
oTHOCHTEBIO BOCCTaL

“According fo the survey, over 90% of CEOs
worldwide are very opfimistic about their com-
panies’ growth prospects, with 81% of CEOs
worldwide and 76% of Russian CEOs confident
that their companies’ revenues will increase in

Nuenns wnepmsio ¢ 1198 py- 1 r106ATB RO AKOROMIKI

. A —

HEMLIMX KOMNGHUI MMPQG C ONTUMM3MOM CMO-
ps B Gyaywee. B yactHoctw, 81% u 76% rmas
BeAyLMX KOMNAHKH Mupa u PD, cootsetctaen-
HO, yBEPEHBI, YTO BOXOABI MX KOMMGHWH BbIPA-

the next 12 months.”

ceptions of business prospects
in their industries, national and

dealing with issues like cash
management and Cost pres-
sures, will have a

recession races to an end and
also their business plans for the
fast-approaching  post-crisis
era. According to the survey,
over 90% of CEOs worldwide
are very optimistic about the
prospects for growth in their
mpanics over the next three
years.“Overall,the survey found
that 81% of CEOs \\orldwx(lc
and 76% of Russian CEC
confident that their (ompa-
nies’ revenues will increase in
the next 12 months” the report
said. A total of 53% of Russian
CEOs said they were “very con-
fident” of growth in the next
year, up 23 percentage points
from last year's results
Commenting on_ the poll
results and the budding posi-
tive trends highlighted by
them, PWC Global Chairman
Dennis M, Ndll), who person-
ally presented the report in

ing many business leaders to
contend that they should have
anticipated the impact and
prepared sooner,a policy that
would have given them more

on their companies’ competi-
tive position,” he noted. “The
ability to understand and
respond to the structural shifts
underway, and to improve risk
management capabilities, will

cTyT yxe 8 nuxariume 12 mecalies.

Konmanii b 52 cTpanax ipa.
IIpu pasbunie no permouay,
970 o3nasact 535 uTepnbIo
¢ renupexropayu_ neay-
i Kovmannii 5 Enpore,
289 untepubio ¢ nexymum
pexcTapiTe MM Giiieca b

o Aenombx
NCpCTICKTIB Ceros, Korza
akouoMICCKiii KpHAIC 1ACT
1 CIAZL, A TAKKC WX IL1AHOB b
nocTRpianCHi PO

Tax, 1m0 ganmin onpoca,
caume 90% pykosowTeCii
Kpymueiiumx Koxmanii it~
pa ¢ Gombuim

as CEOs plan their course for
h

Aamatcxo- pe-
rwonie, 167 Himepubio ¢ Twranayn
waneca » Jlatickoii Asepi-

exoTpsT B Gyaymee i nosi-
T ——
b1 DKONONHSECKOTO pOCTa B

growth,

o

nuri!elrrmonnnuwm +7 (‘95)93‘ o430
A

nepeson

peBopb

bIX A3bIKOB:

* Yenyri nepesopuukoe.

pu roza. «B uact-
HoCTH, 00110 81% pyKoBOLH-
resteit KpynHeitIX KoManH;

Mpa u 76% pyKosouTereii
KpymciIx poccniicKinx ko~

X KoMNamHii BHPACTYT yike
B Gamkaiimie 12 Mecatiens, —
rosopiutoch B orere. <lIpi

atom pesyabTa-

+ Texwndeckve, opuusecke
¥ Apyrve Chelianisuposatsie
nepesoy.

+ HorapuansHoe sasepenie.
* Bonee 200 000 KnwewTo.

Tenecpon 8 Mocka:

Mapr 2010

Tav roza xoxs
L s
ropaic paziLn
T
CTit> B pocTe A0X0A0 CROIX
Kovmait ye » Gniaiiie
12 mecsues, vncvm'm'lacx. Ha
23% n cocrabiu
KowyieiTupys peaytarst
ompoca W BHABCHIBC IDH er0
npoRCACHIN HOOKITEAL N
enseniunn, PwC, npesiuert
raoBansioii ceti upy PwC

ousnee flup Boccu 45




3 YOS Gobal Trends & Perspectives

e M. Houmi, 200400 Hpei-  KOHOMIECKOTO CIIaa, cpet
crapumi gainbii oser 5 /laso-  pyKosomuTeseii Kosmautii 5
Ce, OTMETILL, 4TO IOCACACTBNS  PA3BHBAIONIXCSE 1 PA3BHTEX
aKoHOMItECKOTO ciaza it crpana. Tak, 5 Cepepioii Ave-
Ouerth TKCLMI, a noToMy  pitke i 3anauoii Esponc oxoto

; 80% -

HECa JABHO COLTACILTICH C Te¥, Wil BHDATILII YBEpeHHOCTS
410 AOKI GBLTH OAINAATE B OTHOICHIH KPATKOCPOSHHY
Takoro pora . e
a

pocra, Te. b
rotosbivu K nuM. « Takas no- 12 mecsues. (.omm'rc‘mvmmm(
T fana Gut v Goabie  noKasateds b erpanax Jarii-
Bpemenn ma pacemotpenie  cxoii Amepii, Kirrac i To
PASTMYNBIX CTATErHYECKUN  Kowre cocrapii 91% i 97% b
BapuanTon Aciicrauii npu kpi- Wi, wto rosopit o Gosee
SiCes, — YT0uHILT 01, «KaK MB  ONITHMHCTIAIOM HaCTpOEIHI
VBIICII B 9TOM OIpOCE, TCIA-  PYKOBOMTEICH KoMIamii &
DEKTOPA IPOAOTKAIOT AKTHBHO  STILX CTPAIAX.

paborars, 4ToGu yewms coon  DxomoMICcKi N0XbEM B
KOMIQIILH, Hilta HOBBIE BOS- meurmuaxmﬂmumnuum
MomHOCTI B 2010r.
OT CTPYKTYPHBX H3MCHCHIEX B i, a
cooi OTpac, paskx akouo-  13% oTmenaior, To mpoiece
MIHKAX MDA 1l PETYIpYIOUU  OKMBIEINS A€1050li aKTH-
- S Guatice cpeaax>, — oTeTIT oK. HocTH yke nawancs. Tlouri xue
PC Global Charman Dennis Naly B YaCTHOCTH, ONH IPHSHAIOT,  TPETH PYKOBOXHT Miia-

D SR s wto pemenis, kotopse omn it B CIIA 1 Gomee 70% B

PHIHMAIOT cerouia, uMes  crTpanax 3anamoil Esporst
impact of the global reces- A0 C TAKHMH NPOGIICMAMM,  CHITAIOT, UTO NOXLCM IKOHO-

An uneven pace of global
economic recovery

CEOsin emerg- KAk yHpapienie Hamaio- MUK HAYHETeH e patiee 2-1i

The survey revealed strik-  ingeconomiesand developed b0 1 naneren wa Guswee  nomosi: 20105, Oxsams
ingdifferencesin confidence  nations, In North Americaand © pacTymx pacxonon, 6yset  pykosomueneii poceiickix
levels —and, by extension the  Western Europe, for example, HMETH JUITCTBHOC BIMANNC  KOMTAMIE OKA3ATHC TAKAKE

onrTieT BN 50% pe-

r—"
Poccun yxe 8 2010r. Ms nux
% b 1-it nonomne roxa 1 20%
MAMCHCHI 1 yAyImATY 0~ B0 2-4i no70RMHe. OnTINMEN
60, 12-month revenue Three-year prospects/ COBHOCTS yIpABITH pHCKaNI,  PYKOBOMHTEACH] MOAET OTpas-

Recovery of global CEO confidence
in the economy/

Pocm ysepennocmu zendupexmopos
8 aKoHOMUKE

= & VA (haKTOpaMH  MTLCA HA POCTE YHCACHHOCTH
Hoal| B=mey npi nanpons pex- nepeonana: o 40% pyono-
g3 TOPaMI HOBOTO KypCa PasBUTHA  ANTecH KPYIHEHIINX KoMNa-
83 %

2 &40 CBOIX KoManii> s itpa 11 37% poceiicxin
By TON-MCHCAKEPOB IIAMMpYIOT
2 530 Pl Hepasmepsie Temnst T S —————
g § v 3 ne TPYAHHKOB y&ke B Gmiukaiimme
232 TRO6aNLHOH 2KoHOMMKN 12 Mecsten. Coxpamernie urrata
g8 410 mrampyior 25%

g5 BopOc 06 OMLaIH pocTa fo-  Komanli Mipa, 17% poccuii-
5 X0/10B CBOMX KoMManuii 8 G- cknx pykosoauencii u 27%

Kaiiie 12 MCCAIIED BLAIL  TON-MENECUKCPOD B CTpaNiax
pazmwuna b erenciu ynepen-  Lentpansioii u Boctou
2010 woeti 1, coorserersenno, b Enponsi (IBE).

4 c rroGamsmoro  Haan Takake otvern, wto

2003 2004 2005 2006 2007 2008 2009 2010
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Mupossie Tennenumy u nepcnexTi 5”3,,.&5 W puHaHCE!

about 80% of CEOs said they afastery WeTpax BoTHO-  BOit aKTHBHOCTH GyAYT pas-
were confident of growth  thosethat e AMHATHCH B 3 or
next year, compared with Companies with the best pros- ECKOrO Kpi3Iica CHILILNCE,  Teorpadpiit 1 OTPACTI IK0-
91% in Latin America and in  pects for carly recovery arc W DYKOBOANTEIH KOMIaIit ¢ HOMHKH. <B HEKOTOPBIX G-
China/Hong Kongand 97%in  those who managed through roBopsT 0 nep- crpanax
|m|m A total of 60% of CEOs m:mmonwmlckccpingan ClieKTHBaX paaniTiA, «ONAKO  DKONOMMYECKHIE HOABEM YKe
sai recoveryin eyeto y y :

mmnmuml:Lunum.c,unlv Nally said the timing of the KOMIaUH HOXOMNT HCTBTNNE — KOMNANHMIL B CTpaNa, 1ai
in the second half of 2010  recovery will vary, depending 1A IPOWHOCTY, TAK Kak MPOLCCe  G0ICE CHTBHO NOCTPATABIII

or later, while 13% said the  on the geography and indus

BOCCTAHOBACHHA OKOHOMHKI 0T KPUSHCA, CHITAIOT, 4TO 110~

recovery was already under-  tryin et e
way. Nearly two-thirds of atc. “In some fast-growing PESKOTO COKpAIleHIA 5aTpAT 1 Teyer
CEOsin the United Statesand economies, the turnaround W ADYTHX Mep, KoTopie npH-  Gyayuey.  Pykosogmtemsi

over 70% in Western Europe  is well under way; but CEOs XOAILI0CH IpHHINATY, 4100b  KoMTaMHii HE0Gx0MINO 1

said the turnaround would i the countries hardest hit NEPECKNTS KPHIHC, HEPCAKO  HATH CTATETIICCKOE peicr
not begin until the sccond by the crisis sce its effects BechMa Kby, 110 €10 OTHOCHTEABHO HiBCCTHILN B
half of 2010. remaining through 2010 and BOCCTAHOBICIHC  PA3BUTHE L1 MOV HCHIIS KoM=

In Russia, the CEOs were  beyond. However, CEOs must XCTepe  KYPEITHBIX HPEHMYIECTs.

more optimistic, with 50% now shift their mindset to XoaHoii 3KoHONIIKoi npOXOTHT

of the respondents expecting  making strategic decisions Goaee Guierpini Texasi o CBepxperynuposanve

growthin 2010, out of which  about investing in growth cpasieninio co ctpanasis co ¥ APYTHE NOCTeACTBHA

30% said they are expecting  in order to gain competitive. 3peioii axonomukoii, Haryy-  KPU3uca ewe

this to happen the first half of  advantage.” e nepenextupn Guictporo MO NOBECTKE AHA

2010, while 20% expected this BOCCTAHOBIEHIS AKTHBHOCTH ¥THE KIIOYCBHE BHBOb

o lunpen inthe second half Overregulation and other HMCIOT Te KOMNAHHH, KOTO-  ONpOCA BKAIOUAIOT ONACEHHE
This rising con- negative issues sfi MAs MEpH ZUIA TeNNPEKTOpOB 3a Dyayilice

ficence has transiated st 0 CEOS' agenda BROKMBAIN, He YUYCKATH  KOMMARiii, OKCCTOuCHIE Haf-

a planned boost in recruit-  Other key findings and 13 BHLY 1 HOCACKPHSHCHOE  30pHbix yHKIuiL, 3, Kak c1es-

ments, with nearly 40% of conclusions drawn from the passiHe. CTBie, pacTymue HanpEReHIHE

CEOs worldwide and 37% survey include CEOS’ fears Tlo ciobaM NPESHACHTA  OTHOUEINA C FOCPEryIATOpa-

of CEOs in Russia expecting for the future, tensions in rroGaioii ceti ups PWC, A 1 TPy HOCTH, CRABAMITbE

to increase their employee  relations with industry regu- cpokit Jeno- ¢ GopuGoit >

headcounts  this  year cnanon. Ciona MoK Tak-

Twenty-five percent of
CEOs worldwide are plan-
ning job cuts over the
nextyear, compared with

SMPLE SOLL

17% in Russia and 27% HeIIe B TOBEXEHIIX 10~
in Central and Eastern C HOGRME OTHC THYELIHE CHCTEMbY ‘rpebureac, ynpacime
Europe (CEE). prCKa,  H3Mererne

Nally noted that the fears . KOMIEKCHE KIMMATA 1 MACCA AYTIX
ofa global economic melt- NOTUCTHHECKME ocTpHiX npoGiiey Gustieca,
down have receded, thus PELLIEHWA HA PhIHEE TPEGYIOUIIX CPOUHBIX pe-
making the CEOs more BHYTPEHHMX NEPEBCIOK el yKe ceroms s
upbeat about their future nOIHORO BoCCTaNOBCHIS
business prospects. “The g, - onepaiii koxmaniii 10
overall CEO confidence P e TIPEAKPHIHCHOTO YPOBHS
level s tempered, how- FITUCHANMSAS CE T T W KOHCOMAAIIIM BOCCTa-
ever, by the slow pace of " z o ‘HOBHTEIBHEIX POIECCOB,
recoveryand the impact of . A8 POCTABA T B HALNONATHHEX 1 MHDO-
often drastic cost-cutting - 5Ol SKOHOMIKE ¢ HeABI0
and other steps taken to HocTIEKeHIS CTaGHABHOTO

survive the downturn,” 0ATOCPOIOrD pocTa -
he said. “The cmerging 10B0ii aKTHBHOCTH
economies are  clearly Tak, cormacio  pe-
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lators, difficulties emanating Beex onpouterniix. B crpanax
from combating the cffects Number of confident CEOs by regions'/ TIBE 1 Poccun nanGo:biyio
of recession, restoration of BhsHBACT

HeYCTONMMBOCTL BatIOTHOTO
Kypea, omesenyio 62% u 53%
DectoneiToB, cooTnercs
I HEBOAMOXHOCTS hinanCH]
e
¥ 43% 1 50% renupexropos,
coomnerersentio

B kauecTne ApyriX npemst-
i Ha 1y TH passuTiA Gitteca
poceniickie Ton-MeneuKepL

public trust and consumer
behavior, risk management,
impacts of climate change
and other issues begging
for urgent solutions today
in order to restore their
companics’ operations  to
their pre-crisis levels and
help consolidate the bud-
ding signs of recovery in

28

&

‘Share (%) economic recovery expected/

Zlons (%) oxugaeworo pocra sKoHoMMKI

both national and global 20 OTMENAIOT HEXBATKY KBATHGH-
economies. wpoBansIx kaapos (67%) 1

Thus, according to the 0 HEPAIBHTOCTS HHPACTPYKTYPH
pollsters, fears for the (47%), Toraa kax cpeu raan-
future and the possibility o HBIX YTPOS IS POCTA CBOUX
of protracted global reces- m\@ KoMmanuii 54% pyxooaiTe-

1€l BO Bee MHpe OTMETH I
oo, 537%

overall concern of CEOs nenoByI0 KonKyper

sion remain the  biggest &;

around the world, in CEE cromocTs a1epro

and Russia, evident from umznn/,zmnr DH110/17-2010r. 30% — reppopua. Kacareapio
the result of the poll at 65%, Dwzioznzoor. 1 c perym-
65% and 60%, respectively, YOI OpraTaMI, FeIpeK-
his s followed closely 10/ tHeenomp Topa KpymHelimiX Komartii
by fear of Mipa nexy wazman
of businesses, as noted by pesviepioe pery

60% of n pheait nym
CEE and Russia, 62% and passiTis Gusteca. B uacrio-
53% of CEOs, respectively, competition (54%), energy SyJETaTaM OMpOCA, OMACEHHE  CTH BE TPCTH PYKOBOHTEC]
are primarily concerned  costs (53%) and terrorism 5a Gyayliee cnoero Guaiieca n  KoMHanit MHpa COULTHCH 5O
about the exchange rate (30%)as potential threats to

volatilities and the impos-  global business growth. «BaxHocTb ynpaenenus puckamu Hambo-
sibility of financial growth  With regard to regulatory nee YACTO OTMEANACh B KAYECTBE FNABHO-
in the near future, which issues, almost all the CEOs [0 YPOKQ, M3BNEYEHHOTO M3 GUHAHCOBOTO

kpusuca. Mostomy ceroaws reHaupektopa
y4aTcs HaxoauTs Banaxc Mexay 3 dexTus-
HbIM YNPABNEHMEM PUCKAMM, PELIMTeNsHO-
CTblo M TMBKOCTbIO B MOMCKE MyTeid K npo-
LBETAHMION.

“The importance of risk management was the
most often cited lesson to emerge from the cur-
rent financial crisis. This is why today, CEOs are
learning to balance risk management with de-
cisiveness and flexibility as they seek return to
prosperity.” SaTAHOl XapaKTep TI0GATb-  MIHEHHH, 4TO TOCYAQPCTBa He
070 JKOHOMIMECKORO CIafa  CHIILIH CHOUX HATIOPHbIX
ocTaioTes cayiy Gobimi  dy K.

noted by 43% and 50%  were very clear and increas

of the respondents, respec-  ingly concerned about the ris- roxommsm Goxsi a1 pywo-  Hecxorps ma 10, w70 pyro-
tively. Other high-ranking — ing possibility of overregula- BOT it KOMIAIILIE 5O BCCM  BOMHTENH KPYIHBX MHPOBBIX
potential business threats  tion of business practices in Mupn mpmx HBE  Poccint. — Kowmamiii 5 1eos neratisio
observed by Russian C-level — their countrics in d . OTHOCHTA K ToMY, 470 Tocy
executives included skill  industries in particular. This 65% 11 60% PECTIONACHTOB, CO=  IMECT A0TI0 B HCTHOM CEKTOPE,
shortages (67%) and inad- s further buttressed by the IOT  IONTH H00BIIA

equacy of basic infrastruc-  fact that two-thirds of CEOs OMACEHI B OTHOMEINI BRC-  COTTACHA C TEM, HTO YHacTHE
ture (47%), whereas CEOs  polled in the survey had di JCHIA YPEIMEPHOTO PEryi-  TOCYAGPCTSA b Oi3IEce HOMOT10
worldwide cited low-cost agreed with the notion that poBarits, To oTMeTi 60%  CTAGIINIHPOBATE NONOKCHIHC
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governments have reduced companies to start solving B OTpACTI B HEpOA KpHIHCa, B sakmovenie npeanent
the overall regulatory burden — other vital problems, rather PyKonozurtenu Kpymelimmnx  rioGanbioii cetu gpups PwC
on their businesses Although,  than remaining exclusively KOMTmyii MIDA B ABYX CCKTO-  MH3BAT  TCHAMEKTOPOB
CEOs generally oppose gov-  focused on the realization X KOHOMHKH, 1107 MeCTHbIX 1 y

ernment ownership in the of their short-term anticri- HaHGOBIIYI0 MOVIEPAKY €O HEIX KOMIaRHTi MPHCTYIIITS
private scctor, nearly half of —sis survival strategics. “This CTOpOMBI FOCYAPCTHA b HEpH= K PEUIEIHIO APYIYIX 51y, 10
them have agreed that gov- is because most CEOs will ORKpH3HCA, — IPOMSBOTNTCIN  MIMO KPATKOCDOUHHIX 3AAAT
ernment shipand pres-  be in a post-s mode. Giteii 1 Gk — Han- «Ceiiac pyKo-
ence have helped tostabilize in the coming months. Goce GaaT0CKT0MHO OTHECTHC  BOAWTEH KoMmamIt Gobute
their industrics in particular  Their most common regret ©HII0 TOCYAAPCTIAMI  BCETO CORAICIOT O TOM, 4TO
and national economies in  about how they dealt with OTAMH B UACTHOM GUANCCE B ONI HE CMOTH B TpOHecce
general at the peak of this  the recession was lack of caoitsie peverta, TIpHATOM  IpeoLOeHIN KPHSHC b ool
current crisis. Most specifi- full understanding of the PYKOBOZHTCIH KOMMANHIi 110-  Mepe 0CO3HATB BCE PHCKH 1t

cally, the CEOs from two risks and failurc to respond SHTHBHO OUENHBAIOT YOI 06CCHEYHTD CBOCBPEMEHIIOE
sectors —auto and banking —  more quickly to them,” he FOCY/APCTBA, HAABTCIHEC  PEATHPOBANHC, — YTHCPATACT
that received the lion's share  said. “The importance of 12 CHIGKENIE CHCTEMHbIX PH- 11, — BakHoCTH yipanienis
of the government support risk management was the cxos. K npusiepy, 0x0710 65%  puciavu nanGosee wacto o1
during the crisis wercamong  most often cited lesson to PYKOBOMITe eli KoMNAINIi b Medatach b KayecTse Ypoka,
the most appreciative of gov- emerge from the current Mupe, 1t 0 63% B cTpamax  maBTCuCHROTO U3 duHanCO-
ernment ownership in the financial crisis. This is why IBE u Poccitn, COLMActo  boro Kphaica. PyKosounten
most troubled times in recent  today, CEOs are learning to € TeM, TO COTPYMUMNCCTRO  KOMTaMINii YHaTCs HAXOMITE

history. balance risk Gustieca ¢ rOCYAAPCTBOM MO~ GaTalc Meskay

In conclusion, PWC Global ~ with and flex- et pickasi, "
chairman calledon the CEOs  ibility as they seek return to CHIGKEIHIO CHCTENHBIX PHCKOB  THOKOCTDIO B IpOILeCce NojCKa
of local and international  prosperity.” B B SKOHOMIKC. K mpouseramios. M

[ ——"
IHAIIIEM OCHOR BIYALHOFD 1 BEPBATEIOTD.
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>0 Legal Issues

Ot receive indemnifications
imex court actions

ommenting on the going ltigations with Farimex, the management of Norwegian
Telenor, one of the principal shareholders of VimpelCom, said the company will
not receive any indemnifications after the conclusion of its court actions with
its legal opponent. “We have made our position clear on this issue and that is
E e i ) M UGB G (s ) s
simply need to follow the official procedure as laid down by the law, no more, no
less," Telenor Group Executive VP Jan Thygesen said. Telenor's legal problems
in Russia began after Farimex accused it of blocking the purchase of Ukrainian
Radiosystems by VimpelCom. Later, a court ordered it to $1.728bin, and as col-
lateral, seized 26.6% of its 29.9% stake in VimpelCom. lts appeal of this decision
will be heard in March 2010,

Telenor He MOAYYMT KOMITEHCALMI 34 CYASOHBIE
TsX6b1 ¢ Farimex

Rloumentupys uayume cyactuie Tax6n ¢ Komnasuei Farimex, pyosoncrso

“Telenor Group VP Jan Thygesen/
HopBexcKofi Telenor, OAHOro 13 OcHOBHBIX ABun0, Tolron g Tscens

LD AR T OO e e P e e e
yecca ¢ ONNOHEHTOM. «Mbi OYeHb YETKO 3aRBAANK HaWy NO3UUMIO, 3aKNIOHAIOWYIOCH 8 ToM, uTo Farimex gonxew yittu 6es
KaKkux-1HBo AanbHeRWMX pacxoaos Ans Telenor. B 3ToM NpoLecce Ml NPOCTO AOMKHbI CNEAOBATS O(HLHANBHON NPOLEAY-
Pe B COOTBETCTBUM C 3AKOHOAATENLCTBOM — He GOMbILE, HE MEHbLIE), — 3ARBUN HCNONHUTENbHBIA BULe-NPe3uAeHT Telenor
Group fin Turucen. Cyneﬁmﬂe npoGnems Telenor 8 PO Hauanucy ¢ ucka Farimex, 0GsAHMBUIEi e B 3aTATHBaNAH NOKYMKH

. Mo3Xe Cya NPUHAN pewene B3bicKaTs C Hee $1,728MApA., a Ans
ux obecnedenms shmo e LTI o T I T Bt i o 2 S e
peuwenue Gyaer paccmotpena 8 mapre 2010r.

Higher court upholds lower court rulings
on Techneftinvest’s payment of $33min to VTB

The Federal Atbitration Court has upheld the decisions of the Moscow Arbtratior
Court and the Ninth Arbitration Appeals Court that required Techneftinvest to pay
$33.1min to the VTB Group. In other words, the higher court rejected the plaintiff's
appeal, petitioning it to void the decisions of the lower courts to pay the contested
sum. Besides, the court also granted VTB's petition to replace the plaintiff with VTB
Debt Center following the assignation of the rights to the debts between it and its
subsidiary. Currently, Techneftinvest has not less than six licenses for the explora-
tion and drilling of oil deposits in the Yamalo-Nenets and Khanty-Mansiysk regions.
Th roup is one of the largest state banks in Russia, where the government
has 85.5% stake.

N BrICIIMIZ CYA IPU3HAA B3bICKAHME $33MAH
P ¢ TexHePTBMHBECTA 110 UCKY BTB 30KOHHBIM

wenepammblw apBuTpaHLI Cya B heapane ocTasnn 8 cune Wil
A o0 A O T e e P (A E S TR re T e ) T D)
rpynnet BTB. flpyris CAOBaMM, CYA BAICILEH HHCTaHUAH OTKAOHHA anoby uctua, npuaHanKa
PelueHHi HIKECTORLLMK CYAOB B3bICKATS C Hero i cymus gener Kpowe oro, cya
xoparaiictso BTB o 3amene uctia Ha «BTB-floNroBOM UEHTP> B CBA3H C NepeyCTYNKOi Npas TPeBOBaNHii O AaHoMy AOATY
mexcay Humu. HK «TexHed)ToMHBECT> MMeeT He MeHee LIECTH MMUEH3HF Ha PaspaBoTKy MECTOpOXIEHHii u oGbIY HedTH B
ano-HeweLikom u XanTsi-Mancuiickom oKpyrax. Bauk BTB — ofiu U3 KpynHeiwwx roc6ankos s PO, 8 KOTOPOM rocaons
cocraenser 85,5%.
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oldman Sachs legal suit
bln rubles from its debtors

le Moscow Arbitration Court has set the date for hearing Goldman Sachs' legal

it on the collection of 3.178bin rubles from its debtors ~ BTA Bank and TuranAlem
Finance  for March 29. According to court materials, the Russian subsidiary of the
U.S. investment giant filed the suit following its debtors' failure to honor their bond
obligations. The Russian subsidiary bought the bank's bonds in 2005, and their matu-

rity expired in 2009. TuranAlem Finance guaranteed the bonds. When the debtor and
the guarantor failed to honor their obligations, Goldman Sachs petitioned the court
10 help retrieve the debt and the accrued interests. The BTA Bank is a Kazakhstan-
based entity and is the nation's second largest bank by assets as of November 2009.
The National Welfare Fund of Kazakhstan controls 75% of the bank. On the other
hand, Goldman Sachs has been actively building its business in Russia since 2006,
when it received its licenses from FSFM, the local regulator, to undertake brokerage
activities, securities trading and other operations with companies' stocks and state

bonds in the country. X Bk branh Moo

Vick Toapmar Cakca O B3BICKAHMM C AOAXHMKOB
3MAPAPYD. BYAET PACCMOTPEH B MAPTE

i mapra ucka «Tonaman Cakes o B3bickanun ¢ «5TA
Ganka u «TypanAnema duraHc» 3,178MnpA.py6. cham  MaTepHATal Y3 HEK POCCHCKOf O KA SHEPHIGHEKOTO HHBECTH
OHHOTO rHaHTa Can3aH ¢ 3aiimy. Jleno & Tom, uto <l onaMaH
arika s 2005r., Cpok wcrex s 2009r. BbicTyn:
«BTA GarKan. Kora AOMKHHK U NODYSHTE/Ib He BLITONHHI s obssarenscrs, «[onman CaKkcs OGPaTWACA B CYf C HCKOM O B3bi-
CKaHHM C HHX CYMMBI HOMMHaAA H HaGeraBuX NPOLEHTOB. BTA Gatk — Ka3aXCTaHCKHi GaHK ABNAETCA BTOPbIM N0 e
3003, 759%
6narococtontn. Komnanua el onamar Cam aKTWBHO CTpOWT CBoH Guec 8 Poccu ¢ 2006r., Koraa nonyswna nenswn OCOP Ka
C aKuMAMM KoMKt W roCOBAMaUMH 8 Pocchk.
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CEE ani Central Asian countries” economies -
Imuhtar It nvarall FECOVEr remains fraullﬂ

Bession Faderalion

—
T 2 e
L% Terbaw
“Ho.qo III]lIHl]ZI] BOCCITRNEALS BlLe ganexo
By James B. Adams Howceiine B. Adamc
crisis that y orner na nepusic npuana- Takint 0Gpa o B G
greenshoots of ecoveryfrom  GDPs, jobs, savings and caused i, CBILICTELCTRYIONUE O YKA3AH HECKOBKO o
the current global economic  other negative trends actoss the navane Bhxoza CTpai w3 cokatii mokazate n.mupnn—
ridover the past twoyears,the 11151 HKOHOMHK o7y
and Development (EBRD) in its 52 110U /A TOXA NPHBEA  OKTAGPE NPOILIOND roa, OiaKo
i y cukemo s
its 2010 growth forecasts for coun- BB o HOTHX FOCYAAPCTIAY, A1 PAsitbiX CTpai pertona. Co-
SinC i ypowis zansiro-  raacuo EBPP, oxauzactes, to
CEE)and Ci eflcctin wapy- e
)y y e NOCACA B ITOM perHoNe, A TeppHTOpHIE
rate than it had anticipated last crmmn, Esponelickiii Gaiik  K0T0poro pactionoeHo okoio
October but withstark variations pexoncrpykium u passumis 30 crpai, B oM wmene i Typ-
acrossthe region. The economic (EBPP) 1 Coen HOCICes 1k, CaityT Gosiee ynepeninivi

y 3 croponty  Tosko B 2011,

home o about 30 countrics, tysuenits npornos pocratia  EBPP npeacranisier coGoii
including Turkey, is expected to 2010r s crpan Lenrpansioit — ofmenpusiarioe gunancosoe
strengthen moderately in 2011, u Bocrounoii Esporsi (IBE)  yupesueriie, o1 BhicTynact
according to the repor. u Cpeedi A KaleCTRe HKCTCpTa 10 CTpara

Erik Berglof, EBRD chief cconomis,
I sxonaicm EBPP Spux Bepino




The EBRD isa highly respect-  EBRD's investment activity
ed financial institution and i this region. For instance,
expertin the CEE and Central  the EBRD currently has a
s, their ccono-  net business volume of over
and investment environ-  11.2bln euros with an esti-
ments as been one of mated total project value
the largest direct single for- in excess of 34.7bln euros
cign strategic investors in the  in Russia over
region, where it hascommitted  years (see The highlights of the
several its pri-  EBRD’

“The upward revision was driven by stronger
than expected performance in four large econ-
omies in the region, namely, Poland, Turkey,
Russia, and Kazakhstan, on the back of strong-
er commodity prices and a resumption of capi-
tal flows to emerging market countries.””

vate financial resourcesaswell - Russia). Its stated priorit
as other significant amounts — the country include improv-
of forcign dircct investments  ing the country's infrastruc

Boceranosnenwe w passuve | NN v EE

IBE u Cpeeii Asw, ix ko~ Poccns, b acToc, amsercs
HOMIKe W HIHBCCTHIIIONIOMY
wmnaty. Kpowe Toro, o
SACTCH O W5 Kpy el
CTPATETICCKITX HHBECTOPOB,

TABIBAIOULIX B PETHON TPA=  SHCTBilE 0GT.CM A0BBIX OTlepa-
e nocrpanc wsecrmu, ik EBPP mpesuacr 11,2
Obnem cobe TOHMOCTH
BHIX PECYPCOB, HANPABICHHBIX _ MPOCKTOB, OCYMICCTAICHIIX B

pane-
tonHoii Acsem
10N pertiorte.
Tostee Bpenst
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«lMepecMoTp NporHo3a B CTOPOHY noBbilwe-
HUs BBI3BAH GOnee BLICOKMMM, YEM OXMAANOCH
pPaHee, NOKA3ATeNIMA POCTA B 4-X KPYMHBIX
3KoHOMMKax pernoHa — Monbuwe, Typumm, Poc-
cnm u KasaxcraHe — Ha doHe pocTa WeH Ha
3KCMOPTHBIE TOBAPSI M BO30BHOBNEHUS MPUTOKA
KQNUTONIO HO PO3BMBAKOLUMECH PHIHKMY.

B passiT
HIC CCATS TIeT, AOCTHTACT H
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KiKe Gaikon

cpenuonas Toci  Pacoutsa s st
et Gosiee 34,7mapa. es-

o (‘ "
desmexsnocmu EBPP6 Poccuus).

‘mobilized f e, economic
esover the past decade. Ii boosting
pecifically, Russia is one of and entre-
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omenbBIX CTpANaX pertiona. Tak,
H0¢.1e coKpatets peabioro

yapersennii, 10, 110 zabing
EBPP, Goace Bapemennas no-

BBIT b peruorie npHMEPHO Ha HTHKA 1IDH NPEAOCTAB eI
) m. 32 nocACME TR, Terep  KPEUTOB CTAeT HOBO TaKTHKOI

BPP cpeunnii y aKonon
energy efficiency as well as rd- ofbese  cxii cnag yeyryGin nsmme

engaging in key policy dialogs

ing o the EBRD, was driven by

3,3% 1a 20101, B oTMe 07 2,5%
2009

DICKOB, B TO BPEMS Kak poct

with the Russian
in cfforts to help it improve
the overall legal framework
and investment environment
on the domestic market

General forecast overview
In a nutshell, the EBRD'S
upgraded 2010 forecast, on the
whole, is realistically optimistic
about the region, though with
some justificd reservation on
the expected recovery and its
overall ates in some of the con-
stituent countries.Thus,afteran

mancein four
in the region, namely, Poland,
Turkey, Russia, and Kazakhstan,
on the back of stronger com-
modity prices and 4 resump-
tion of capital flows to large
emerging market countrics,
In contrast, for most of the
smaller countries that do
not export commodities, the
recovery will continuc to be
slow, and in some cases, such
as in the Baltic countries and
Hungary, the banks expects to

Teal GDPof about 6% lastye year,
the EBRD now expects average
growth of 3.3% for the region
in 2010, compared to 2.5% it
predictedin October 2009, and
much higher growth of 38% in
2011

in 2010,

“The recovery in the region
remains fragile, with large
variations across  countrics,
The gradual global recovery
will support regional growth,
but local factors will dampen

[ 54 JThe Bussia Corpovate WordI P
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nia aKenopT-
Rt ey s
NpHTOKA KamNTATA 1A pasit-
BIOILICCS PHKI HTH CTPAIL
Hanporis, Goabuiyio uacts
CTpa, e ocymecTRIIONI
SKCMOPT CHhCRBIX TOBAPO,
omiAaCT CKopee Meerii

B UACTHOM CeKTOpe 3 CHeT po-
era GeapaGomue: n vearentoro
paspirrs kpeautosais, Tpi
arou Geapaorina Gyer yaean-

KOMIAIIII CTAlYT CTpeMIITLC
K nossenio sddexTiioCTI

E nomwen, a
B HEKOTODBIX CysAsX — Ha
npisiep, B crpanax Baxmi i

pe-
3EPBIbIX 3ANACOB, HCTOILEHHBIX
3 BpeMST KpI3ICA.



it EBRD Chief Economist Erik
Berglof said. “App:

is expected to be partly offset

lic and private sector policics
and actions to clean up bal-
ance sheet, esircrure debt
and deal

in many of the countries in
this region. Private domestic
demand will be constrained

Boccranosnenwe 1 pazentue |3

Xapaxrepucrukm
3KoHOMMUECKoro pocTa
s pervone

neicKasi 3KOHOMMKA

Koii BIYTpeero cnpoca no-
CPeICTBOM AKTHBHOI 1AIOF

Ol NOINTHKI NpABITCTBCTS,

"

Pt~ KpymiBIx

“peme

will be important to help sus
tain credit growth and support

by rising and
slow credit growth and unem-
ployment will continuc to risc
as

With regard to_financial
institutions, the EBRD says
more_cautious lending
policies will become banks'
default modus operandi,as the
recession has heightened risk
perceptions, while rising non-
burden-

in an effort to rebuild buffers
depleted during the crisis

Regional recovery profiles
A more rosy future awaits

Asi,
sasucsmnIX -

Jysar orpontibie iarico-
BLIC NOAITKN B peaysTaTe
DOCTA TOBAPHBIX Lt KoTOpbiii
TS DT
M (PBIOYEPCHBIX Lt
llpwm\« Ta nosuTHBHAN TN~
J€HILIS SATPOHET W CoceHe

erynaerii s Poccini i Kasax-
ctan, a Tatke oT GKCIOPTa B
St cTpanb DroHoMIICCKOMY
pocty bcpecasnarcion pertoric
akcke Gy.1eT crocoBeTBoBaTS 1
CTabunmsata Topapiax net
i pecypent Ges yuera nedymi,

arcie rocy-

exporting nations, which arc

ingthe balance sheets will con-
tinue to hamper most banks'
ability to provide the funding

nerousl
from the rebound in commod-
ity prices suggested by the
pus < futures m with

from the crisis. Besides, the
recovery in external demand

the neigh-
boring region. Thus, Russia

poct o1 3,5 10 4% b Poccn
Kasaxcrare » 2010r, 8 70 mpe-
Mt Kak b ~ 10

A;\p( TBCIHHBIC LI CTIONCOPCKTIE
mmecTL

ueasix 9%. Taxoii nokasarens
odycaonen paam pe-

I BoNORIOCTANM B
caxtope npnpox pecypeon,

CHIS FRONOMIKI B CTpAAX
Bocrounoii Esponi 1 Kanka-

ByayT Taike Bucoxim, B
cpeanex nopswa 4%, Taxoii

and Kazakhstan are exp

a

poct craser

Bes BaHkn BAOAT ik
Mo mngum Bonouee — Baw yonex n MEpono pesg
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to grow between 3.5% and
4% in 2010, while Azerbaijan

Sector breakdown of EBRD'S projects in Russia/
PO

TCPI30BATECS OTPUIATE THIb-
M TEMIIAMI POCT, HECMOTPS

by as much as 9%, driven to

varying degrees by remaining Infrastructure/

HA X HOCTeneHNL BHXOA U3

Corporate sector/ tayBoroit petiecein. Hro K-

spare capacity in the natural
resource sector and continued
support of domestic demand
by fiscal policy. This will spill
over into growth in the other
cconomics of Central Asia that
rely heavily on remittances

caetest [loawmm, Crosakum i
‘CaomeHiH, To CHTYaLUIS B 5T
eTpanax ouzactes Gonce pa-
Ayl Grarozaps o CHIO
aKoHOMIKI B eBPOFOINC, YT1Y-
Genimo wTerpauL X HKoN0-
MUK B TP OTpACTI

i he Energy/ ‘ 7
rom or exports to Russia and Peal L MILLYCTPHATHONO POMIBOACTIA
Kazakhstan. Growthin Central Banaoii Espons, a rakke Toxy
sia will also be suj axty, -
il A ——— paKry, {10 ot BOLLIN B KD
sabiizing norofl commodicy anc ¢ Gortee ymepentsn 10
P ApyTUMH CTpata
ment-or dmmr—lunded invest-  to benefit from a rebound in E pernona pocra

nt. one growth, resulting
Eastern Europe and the o rl\elrdeeper integration
Caucasus will likely grow faster, ~ into the traditional Western

52009r, 2 oruacti B peayasra- M, naxonen, crpans I0xmoii
Te porHosHpyemoro Ghicrpo-  EBportbi 1 cpeatien P

atound 4 per cent on average.
This is partly

growth forecast in Azetbaijan,

rebound from  duction industry and the fact

a sharper decline in 2009,  that they had entered into the

and partly a result of rapid crisis with more moderate
th,

cuenapuii
axonomki, B 11por ToKasa-
CTYILICHI 13 BOCCTANARIIBAID- | TEAAM TIOXLCMA IKONOMIKIL
et o KooKy Poccinin  rocyapers Tpanbioi

ceaenopr  Esporst 1 Baxtimm, oiako ¢
-

And, finally

toarecoveringRussiawillbene-  Europe will, on average, is

“The overall economic recovery in the region
remains fragile, with large variations in the recov-|
ery rates across countries. This is because whist]
the global recovery is supporting growth in the re-
gion, the local factors are dampening it.”

fitthe countries in the Caucasus — expected to enjoy a growth

and Belarus. Ukraine will likely ~ scenario similar to that fore-

begin toemerge from thedeep  cast for Central Europe and

contraction experienced i the Baltic States, but with sig-
2009 once the political situa-

- nificant V. Thisis

Gyayr pocty  Goice cymecTnenmbiy pa

«BoccTaHOBMTeNbHblE NpOLECCH B pervoHe
OCTAlOTCA XPYNKUMM C CyLUECTBEHHOM Pa3HULEH
B TEMNAX POCTA 3KOHOMMK CTPGH. fleno B Tom,
4TO nocTeneHHoe 03[OPOBNEHME FMOGANLHOM
3KOHOMMKM COAEMCTBYET POCTY, O MecTHbie bak-
TOPbI €70 TOPMO3SATY.

Beapyci u crparax Kaskasa. i Mexay crpanain, Takoit
Ha Yicpautie noc:ie riy6oKoro  MpOTHOS OCHOBAI Ha TOM, 4TO
caa, nabmoganuerocs 520095, exotophie crpaisi 10 ol

pee Beero, GyIeT HauaT aKo- pons, a mvermo Makeso-

tion settlesafter the presiden- — because partsof Southeastern
European countries, namely,
Macedonia and Serbia, arc
subdued recovery and growth  expected to benefit from a

tial elections,

On the other hand, a morc
scenario isexpectedin Central  rebound in metals
Europe and the Baltic States, and Turkey, which is
where the EBRD forccasts  cd to gain posi

expected to remain negative — the recovery in other coun-
in 2010, despite a projected tries, s

Slovakiaand
Iy to fare much better, thanks  fiscal policies. B

[ 56 JToe Russta Covporate Word LLRIPLI)

vely from
average growth of 14% in capital inflows following
2010. Broken down, growth  its recent investment rating
in the Baltics and Hungary is upgrade. On the other hand,

as Romania and
gradual bottoming out of the  Bulgaria, is expected to be
deep recession, while Poland,  significantly slowed by the
Sloveniaarclike-  expected tightening in their

Howmscciit pocr b peayirate s 1t Cepoins, BHpaT o1

crabmza romTICCKofi  pocTa e Ha weran, a Typus

CHTYAIIN, OKIAAENOH B CTPAIE  TIOAYUHT BLITOLY O NPHTOKA
Kamirana,

m-umpms 1 T0CHe HEAABHEro. onki-

C apyroii cropoms, Gosce  memst e MUBCCTHIHONNOTO
CKpoMIbe HOKasaTexn Boc-  peiitinra. B To e npess, b
CTAHOBICHNS 1t TCMIH POCTA ApYTUX CTPANAX, HATDIMCD,
omzaiorcs b Uentparbnoit  Pyabim it Boarapi, Temmsi
Enpone it crpanax Bantiin, s 9KOHOMIUCCKOT0 OMBICHIS
Kotopsix EBPP npornosupyer  GyayT s suasnteiofi crere-
1 2010r. CpeuItii nOKa3aTEL 1 3aMEAIC]
KOHOMIECKOTO HOeMa b pas-

Mepe 1,4%. DKOHOMIKA CTPaH  TOBOIi HOTITHKI H HHIX MCp
Barrin 1 Benrpuin 5 20105, pucKabHoro nopsxa b
cornacto EBPP, Gyaer xapak-  rocyzapersax. |
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Fiat Group partnering with Sollers

to set up global auto alliance in Russia
Fiat u Connepe cosgaiom

2nofianchbil 3Bm0 anbAHe B Poccuu

iat SpA. and Sollers in  group in onc of the world’s F iat S.p.A. 1 «Comrepes o

February signedanagree-  most _important markets,” nscan coramerie 0 co3-

ment on the establish- Marchionne said. From his i b PO aoGansioro

ment of a strategic auto joint  side, Shvetsov noted that a7Tbica B OPVATE COBMECTHOTO  JUT1 HAC PHIKOB», — OTMETILT

venture (V) alliance that is — the plans to implement a npeanpuati (CTT) 1o npons- Mapionie. Co coci cropotis,

expected reach a capacityfor  full-scale joint project with BoncTRY o AL TI0

producing 500,000 passenger  Fiat reflect confidence in

carsand SUVs by 2016 under  the future of « 500msic. 1o CIT otpaskaor ysepernocts

the Fiat and Chrysler brands., — the Russian auto market. urryK k 2016r. TLiomaawoit 114 1 GyAyitew paswirmit poccitii-

The agreement wassigned i “By establishing one of the PEATI3ANI HOBOTO MPOCKTA  CKOTO ABTOPbITKA. «COBMCCTHO

Naberezhnye Chelny, Tartastan  global production centers [ e conana b PO o1 13 MIDOBH

bySollers CEO Vadim Shvetsov  specializing in the develop- Tarapera )y

and Fiat Group CEO Sergio  ment and production of Fiat y omicait s paspa 0y

Marchionne in the presence and Chrysler Group vehicles npicy pa Guneii Fiat-Chrysler,

of Russian Prime Minister — in Russia, we will be able to nsipa TIYTHIA TeIlt-  PeLIAraTh NOTPECHTCIAN IpH-

Viadimir Putin offer our customers the most pektopont «Conepeas Bamson  BIeKaTCTBHMC MPOYKTH B Hait-
Target localization s desirable products in  the THTBerOBIM 1 LAQBIBI HCTIOZ-  Gortee BOCTPeGOBAIIIX CervenTax

expected to be no less than  most  attractive passenger HITETBIB D Fiat

50% of the JV's products, car scgments” Cepaio Mapkionie. y

including the production  Commenting on the deal, Hesenofi yposerts toxamisa-  amamminoastonpowy b« Tpoiike

of cngines, gearboxes and  Mikhail Ganclin, an auto i npozyktumm CTT cocramur  larors Missai Tane st

the establishment of a new  industry y Troika BRI PO i i,

technology park for produc-  Dialog, said ~the alliance BOACTIO ABHTATEICH, KOPOGOK X013 Gbi 0TOMY, ro0 poceitiickii

ing components. The impor-  was remarkable, given that neperattn -

tance of the project for Russia  Russia’s auto industry is cur- Kano anToKo- ¥ enpece

is underscored by the Russian  rently in a deep depre noHeTOR. BaHOCTS MPOCKT < OaKo, 3Ta CACTKA, HehOTps 1A

government’s commitment  “The deal, however, creates 13 POCCHI HORYCPKIHBACTCA 910, XOPOIA TeM, TO COBACT H0BE

to offer not only political  lots of i G

support for the JV, but also  partners, who will_obtain PO orcasath te TObKO 110 KOTOpHE TIOYYaTT A0CTYILK OB

to help guarantee its long-  access to significant financial Titeexyio nopepky CIL 1o rmarcopsint i ammeTparis-

term investments, cstimated — and administrative resourc- 1 HOMOIID €M 1 IOAYHCHIN 110 HHIM PECYPCav, KOTOpHIC MOFYT

at 24bln euros, at favorably s and additional leverage iy

subsidized rates from local  to grab market share, when crae i ii 2o

the auto industry begins to ofmenon 2, 4MApLespo. DB, KOTA ABTOMPOM Ha'TeT

Commenting on the issues, recover,” he said. “It is too ? i — nofaniut

the CEOs were upbeat about  early to estimate the finan- y Fiatn«Cor- ot

the future of their JV and  cial and cffects 1epCas BLPASILI YBCpEIIOCTh s

its huge significance for from the JV, but ¥ y “Mucro CIL 0 010

the Russian auto industry.  plans to increase its share of e A Beero

“Today's agreement marksa  the local passenger car mar- anTonpoya. «Co-

turning point for our pres- ket from the current 1% to FAaletlite, IOACAIIOE Ceronts, ¢ sienero 1% 10 12% K 20161

ence on the Russian market, 12% by 2016, We mainain a- Bewre nant

asitisonc of the largestalli- — our positive view on Sollers y i nosiTHBbi

ances entered into by our stock”m avTopsie, Tak kax Hosoe CI1 sy axiurit «Corvrepeas. B
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2 Hotel & Restaurant Secto News & Events

Ararat Park Hyatt Moscow hires
a new executive chef

Guillaume Joly has been appointed executive chef of Ararat Park Hyatt
Moscow,bringing wih i over 20 ears ofexperince in gasranoric
restaurants fun by nfernat rench chefs. He firstjoined
Hy /a\\ Intematonalin Ryt Regency Paris Madeleine as execu:-
Chel whera heworkad I 2001, Heavover o s en o April
2606 il Januavy 2008 for Holiday Inn Lesnaya and Hotel Holiday Inn
sky, where he also worked as executive chef. In March 2008,
[eon g e FE(E P o e min
managemant of Ararat park Hyatt Moscow 15
me Joly 1o its team,” the hotel s
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Tenagon: +7 (495) 795-7575 / event@catererru / ww.caterer.ru

Soon-to-be opened Lotte Hotel Moscow
becomes an LHW member
ar property scheduled

ing
ol the Workd (W) Dwrnm,lws
edur

' spas
o LW e Sl that
ociation's exacting standards of excellence
It great honor for s to become a par of this Infuertil
= that all ur ffortz In oeating ouianlng se
owned with

hal Yong.Dak, the
eutive managing drector,net

locTuhuua Lotte Hotel Moscow cTana 4nexHom
accouuauun LHW
ouvatios The Loating Fotei of
the World (LHW). wa pockounsM ropbomo oreei ook
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Eurolux hotel becomes part of Umaco
under the Katerina Park brand

Umaco, a hotels management company, has act
hotel complex, a 260-room property in southern Moscow. Acc

to sigifcanty expand our bmcnd ot only by increasing rooms in our

maus«ry, Uact G Katoig Gonetodt i

PACWHPEHHE EPEHGA

TocTumya EBpontoke cTana yacTbto HOmako
noa ﬁpeunum Katepuna Mapx

Astrus management unveils ambitious
plans for refurbishing CHT

T L G P Tt (T

e ot and e Tuhor uevelupmem In a friendly atmosphere, top

sary of the opening of the hotel. This is the number of years that has
passed since the hotel, dedicated to the memorable Olympics-1980,
was opened.”

PLEPLUAHUT H PLHONCTPYHUHA

Py Actpyca
am6uLMOHHbIe NNaHbl pa3suTka LIAT

PykosoacTso roctunmusl «Otens Actpyc-Lentpansrbiit flow Typucras
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Mockest st ommnexc <Esponoces va 260 wovepon, Mo e

4 soineT
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it e e ) et S AT
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75X, HO W 32 CueT 7 i

HOBKE nepebie Mua KoMNaHWK W npescTasuTenn CMUA obcyanni okorua-
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@ Equities Market Review

The Russian market equities

However, unlike most foreign

Sl PoHpoBbIN pbiHOK

GeImaionIN NOTOKNTE BN
Bee

onthly

KOHOMIIKe.

Exemecaunsili 0630p
wroros.
i 0, BOTIYHE GoABIIHHCTBA.

roundup - monih

doHposoro  Opnar

Serious negative news from ™1 the green, albeit at much  pura aapyGembix Gup, axuwnn na
Fuopean countes teherig 193¢t s than expeccd ¢ — 6
onbankruptcicssuchasPortugal, 0N heRTS. - HAXOIANDIXCA Wa Tpam Gan-  MCCAILB3CICHO x0Tt 1

Iy rcland. Thus, the TS MIHOTO HITKE, oM ORIAATOCH

increasingly becoming known
the nasty acronym Pl
and dsing labor unions protest  INgtheblucchips

6 to 142313, RTS

KporcTsa crpan,
‘rakanx kak Hopryraumus, Hram
psartors, Tperww v Henarms,

112 Gupe <PTC>.
“Tarany o6pazow, cororymii

PTCmexc D na435% 10

100ds in Germany, France and while the
otherpessimistic  RTS-2 the [mkuonm sccond-
y21

Belain el

anapt, Host
exuBaonyii yay

pacrymue

uchas  tierequit

trends across the glol

continuingpoorunemployment 0 153205, These positie per-
formances pushed the volume

figures,retail numbers and other

14
pOTECTIBE aCTpOCt Y po- WIS o
Dp:

s 3.92% 10 935265,

gexc <PTC-2s,

sz =

crisis-relatedissues continued o f trading to 304.03bin rubles oMY mapy, Tasae o SMEHEHIIS B AKX <BTOpOr0
worsen the volatility trends on  ($10.01bIn). Broken down, the VXYAURIONUIeCs noKaETC I Ges-  ANICAONA> TOBHC 17%
the ey ‘padorus, fitopronnn 10153205, 91

U Russia was 6

ot spare from these negative

dampened the promising posi-  (+11:59), LUKoil (+9.59) and
tive tendencies in Rosneft (825) 0

Key market indices’ growth and change dynamics/

RS Index as on February 24/

[r—
Vigexs PTC a 24 Gespans Mo

sanegeno. %

RTS Indextiugenc PTC 142313 43

Industia sector ndices/Orpacressie uAgexzh!

0il & GaslHegprs nfas 17645 558

Metals & Mining/Meranii n g00ka 2850 58

Electicty3nextposseprennia 2541 420
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March 2010

(+5.58), while the corporate
trends, as the bad newsseriously  growth diivers were Gazprom

y pis P
pofites, oot b enpate 2030403, 1ppyG. ($100183pa).
VBEXHMHBATD BOTATIVIBHOCTb Ha B MacTHoCT, nAepasin pocta
Er0Ga b poas. cpean otpacaeii cruin Merai-
K comanenmo, amiorparens- 1ypria (+582) i oepremia
e Tenenun e ooy (+538), a Amracat pocta
Poceun cropomoii, nockoky  cpenst Kovmarmni — «[asmpos>
amuaoxie duckatsse nosocn  (+11,59), «/TYKoii» (+9,59)
CepheaHo yapiLii 10 Mioroo-  «Poctiedyrus (3.25).
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