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Farewell to another crisis year,
welcome to another year of hopes

speaking, the
isthat 2010, just ke the previous two erisisridden ycass before
it, has been a big trial for everyone — countries, businesses and
workers —as the rate of cconomic recovery from the current crisi
ignificantly lagged behind expectations at the end of the yea
This lethargy in rate of recovery, according to both optimist and
pessimist experts, could be a harbinger of 2 looming double dip
economic recession in 2011

The only hope now is that the robust growing economies of
the Asian giants will continue to prop up the global economy in
2011, |u~r as they did in 2010, At the same time, it is hoped that

bes

economies via egoisicall destructive policiesof
‘quantitative easing, currency wars and eco-
‘nomic protectionism

Geopolitically, the world today still
remains largely unstable as there
are still 50 many hotspots across
the uch as the wars ravag-
ing Afghanistan and Iraq. Others
include human-, narcotraffic
ingand international terrorism,
whose masterminds are broad-
ening their modus operandi
and geographies to inflict huge
on humanit

¥ Wiy gt s egathe
backgrounds, the November decision
between Russia and NATO at the Lisbon
Summit to make ‘a U-turn towards mutual
trust in their bilateral cooperation deserves
lots of applause.

low back to business. As usual, our end-of-the-
year

y to
d failures of y

review and forecasts for the new year. In keeping with this tra
dition, we asked companies CEOs in Novembe (o help as
this year’s economic performance and share their forecasts on
their economic growth scenarios for 5011 Their expert views
el vt i S T Ot g1

Editor’s Letter

3aKOH4UNCA ELLE OIMH KPUIUCHBIA rofl,
712 30PaBCTBY HOBbIN FOfl HAREXA

i T s N S LT

y P
HCTTrAEN T OO TOCYADOTS, G, MO, Tk Kok
TCMITH BOCCTAHOBTCHIS IKOHOMIKH OT HeHenmHeil perteccimit
K KOMILY TOZa e OnpanzaTH AW, Taxoe cocTosmie TaeT
ocHonay
HOMIIH BILIOTS 70 ce BO3NOXHOTO NATCHIL B TaK HASHBACMYIO
woiinyio pereccinios 5 20111,

Ceros nes HAAEATA TOABKO 1 T0, ¥T0 GHCTPOpACTYIIE
SKOHOMIKH <A3HATCKITX. TFATOB> IOJOAAT NOLICPAHBATE
poct Muposoii akoHoMHKH B 20111, Kak 970 GbL10 B 20108, 1 T,
470 «OGARKPOTHBIINCCA 3ANAHbC CTaNbI» HE CTAHYT NpensT-

criona 2 TerenuM

HOTMITHKIE <KOICCTROHHORD C\ATCHIS, BUIIOTHEX
B0 1 IKOHOMICCKOTO TPOTERINORINA

TONKH PEHIIS TEOTIOTHTIRN, CroMIII

MHP HO-TPEAHCNY OCTACTCS HECTAGHADBN,

TAK KK KA SEMUIE B CINC CTMMIKON MHO-

A e o e
TOrO, TOPrOBAS AOABNI, HAPKOTPaIK
WMEAYHADOAH TEPPOPH3M pactini-
PAIOT reoTpadIeCKIe TPAHII CBOETO
JBABOALCKOTO BN ¥ HAXOTIT Bee
Goee naomperHe CrocoGH wanccer
mepGa ueoseuecTy.
BH3bIBACT oMaceHHe W pacTymas Ha-
npsentocts wa Kopeiickos noryocrpoe
H0c1e HOAGPCKOTO OGNeHa apTIATE P~
CKINI YAPANI 1 BOWHCTROHHHAH YTpe-
Kawit ey Ceyom i TTXeHbAHOM.
B saKiosertite, Xy 3aMETHTD, 410 i o=
AewaGpbeait HONEp, Kax 06briHo, Beer-
@ MOCBAMACTES ONEHKAN A0CTIGKeH I 1 Heytau
TSI N T © O
roy W WporHoaM 1a Gy y it T
M 8 HOAGPE IDOCILIIN TEHPEKTOPOR KOMITAITi HOMO Hay
OlteHIT DKOROMIICCKie OKasaTe i 20101 1 NOTETNTEES CBON-
NI BIICHIAMH W TPOTHO3QMII CICHADHER SKOHOMHNCCKOTO pas-
BT 1a 201 15, DT pasibie TOYKI SPENIT Ak OCCHIicKOro
Guaneea onyGamonanibt b pyGpikax «Tewa Howepar, «Merts
renupexropos» i llporiosi aceprons
T T T

napriepon

And, nnm Twould ke to thank all out
general Iping us attain ou ditorial mission - the

urare

" Takke x01

provision of obj
1

Bax

prospects in private and corporate lives in 2011 (see our website,
wwwtrcwru, for the full version of this editorial)

Merry Christmas & Happy New Year in advance!

Christopher Kenneth/Kpictodep Kenter
Editor-in-Chief/Eaashuit pedaxmop.

u
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Russia to become the first
Eastern European countn
to host FIFA World Cup

story b

‘when FIFA endorseditsbid to host the
Football World pehampionshipin
2018, thus becoming the first coun-
try tobe awarded such global football
honorin Eas nd-
ensinthetwo-roundvote were Englandand the Nethrlands
el or ain joint bids.

Russia loses one of its best
statesmen with
Chernomyrdin’s death

before his death
myrdin had alrcady gone dovr

Victor

Long
Chern
history

scnmivec e
through the carcer ladder, moving from a
factory mechanicup toan interim president

thefim rounaand
tory; The Workd Cup-

in 1996, President Yeltsin dur-
7lXmmchb\\1I1hepu\,edm H(mm mgxmhe:mu.gm Many of his statements, ek
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Kremlin fears the transformation
of Russia’s political stability
into stagnation

President Medvedey has cxpressed con
comns that the buding igns ofsagnation
inthen pOItCal ystem could trans.
form Mhnlm = stagnation, an outcome
thatisequally destructive for both the ruling

conercxo i ONIpoIen oTcrecspa sabota
h , ko a 96

Kremlin's regional elite

regimes change policy

encounters difficulties
in Moscow

‘The Kremlin's regime policy of rcju-

yonating the gubcrnatorialcorpus that

has already led (0 the s of

hemajoriyof cso- Calledong:ving
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Presentation of post-crisis

Russia and its economy to
western business circles

Russia, compared with other countrcs
has survived the present global crisis with
minimallosses thaniksto he gor ernments
anti-re rogram and execution
ofkey reformswhich helped support the

financial system and real cconomic sec-
utin said in

Berlin, whilst addressing the representa-

LGl O630p OCHOBHBIX HOBOCTEl ropa

Parfyonov’s media criticism
becomes the first wake-uj
bell for Russia’s elite

Leonid Parfyonov's caustic criicsm of
Russian television had the effect of 3

exploded bomba lmonglhm‘uumn sintel-
ligentsia. Speking in capacity of the first
recipient of Via ev's Television
Award, Parfyonoy modern Russian
television an incffective civil political insti-
tution. The Kremlin, he noted, ‘took over’

tives of the
forum, All these measures Putin noted, Tuave yielded posi-
tive results, evident in the gradual, but confident growth of
Russiascconomy “Specificaly mm itrin
curo, and growing annually by 5, he said.
“To maintain these [mnmc\cmknuu the government will

ronment and other initiatives. Particularly, we are worki
on the liquidation of bureaucratic barriers in economy;
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y pretextof
moguls and late or unity in it war agains erforism. ‘45

man, bout whom only either good thingsor nothingalis
(h(u)unm tevident in the uproar caused by the airing
of the dialog between Shevehyuk with Putin” The award
Was founded by the Russian TV Academy Foundation and
First TV Channel in 2010,
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Russian Diplomacy

Yearend marathon diplomacy tours
fielp Kremlin strengthen ties across the globe

|\ &4 riad of vital diplomatic initiativ
pla ain

sand high-profile roles

heend of the yearsuchas the
Summits of Caspian Littoral States (Azerbaijan), ASEAN (Vietnam),
APEC (Japan), G20 (South Korca) and NATO-Russia (Portugg
etc, are clear indications of Moscow’s

).

increasingly integrations
are

going
global sceurity in the 215t century

Richly endowed with human and natural resources by nature,
Russia has been able to weatherand exit this current crisis almost
unscathed This feat was proudly shared by Prime Minister Putin
Russian President D, Medvedev (L) with French President N.Sarkozy/ in November, when he told the German business community in
Hpestaderam P 2 Medsedes u pesudenm Hiesars Caprosu Berlin that the Russian economy, currently valued at 1trln euros
did not only grow by over 50~70bin curos during the crisis, but
is also poised to maintain the same positive growth dynamics in
‘post-crisis cra. Most countries today would give everything o have
such glittering statistics. (Here s our photo coverage of Russian
diplomacy at work across the globe).

Thcudenm
Thecderm Qo9 omimar

e o Socmpana
A lwiapo
b sy it
Russian President D. Medvedey Iranian President M. Ahmadinc
@) with Singapore Prime M pesudenm PO Mede

isicn Loong/[1pestudenm PD unpeauoemnpmwmaauwma
TS teoseens Mennepmmsmionp
Cunzanypa Tu Cne Ty

Russian Presient

Tipesuenm P, Mede
w Iipesudenm Hruud C.Mureepa



Poceuiickas aunnomarus

Jlunnomamu4eckui Mapadon B Kokye 2002
oMoz Kpewio yenyinsms CBsau no BCEMY Mupy

2 BRI bIX A ILHATH, BBV b1 Poccineit 5 2010

5 UCIOM, 1 ce yuCTIIe | B KomIe T

MY HADOHBIX BCTPENaX, TaKiX Kak Kacmuiickoii ca
st (AacpGaiizekan), Casrr erpan ACEAH (Brerias), ATAC
(Anonis), G20 (I0xas Kopes) u Pocers-HATO (opryrasies)
1T, B UACTHOCTH, ABASIOTCS OTYCTANBLIIL TIP3 HAKANA pacTy1iCii
wirer patugit MocKsii BO BSTEbHBIE MEAKOTTHHEHTATBITbC 1
ca0Gap

HOpSLIOK i 106 TBAYO GeoNaCHOCTS B 21-M Heic.
Poceis, Gy it GOraTo oapeitioli Seroneseckinin it 1pipo-
Mt PeCyPeaNi, CMOETA YCIIeniio IOk mbeunti kpinc
o e powucy
o Bepani p—
5 Ruisian President D. Medvedev with German Chancellor A Merkel/
3 aemast B Ipaauderm P AL Medeedea u Kanugnep Fepmartut A Mepreat
HACTOSIIICE BPEMst B I TPIIH €BPO, HE TOILKO POCIa 110 50 - 70ru1piL
€BDO B TENEIHE KPHSHC, 10 1 T0TOBA IDOOTAATh TAKYIO AC HOTO-

Tpa ceromis Aaii G bce, HTOGb HMCT Takyio ke GiecTsLyi0
o

2y i

sian President

st ey anuicnp o
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st Prescent D Mededev (1
e s b amason/
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Russian President D, Medvedey (L)
with Polish President B, Komorowski/
Tpeauder PO Medacoes
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m arend Review Russian Economy

The year 2011; post-erisis realltu
and ey [:'[E{I:I'ﬁTIS%ﬂIF*I:IllIJ

@ g 201
=< OCEpUIITHAY peanbHoCmy
Il NP02H036I ON4 Cmpan U Gusmeca

By Christopber Kenneth Kpucmogpep Kennem

heyear 2010 - withits  futureof 2011 tosec whatit has 2010r.- 01 posbic b

i TaKie Kak

¥ 1 MBa,

ongoing crisis — finally enteredits  international businesses.
lastlapinto the world's chrono-  Globally, the general con- B upeumepin 20111, ceayer  sawni, kak OICP 1 Kapresine
logicalarchive,and 201 1isjust  sensus among authoritative BarnsHyTH B GyAyIee —To e conoan, kak OTEK, supaskaior
around the comer, the time has — global financial inst pova o-
Cometolook o the mmedite _such s the IME, World Banle KOMITALIMI I SKOHOMIKY. Konoska b 20115 npojomiT

e Worl) 010

[12The Russia Covpo



Poccuitckas 3koHOMMKA Uroroesii 0630p
the Asian T y
such as the OECD, and carter  giants — China and India — o Gyaer octapatbes b aivenice oty MBA o «Ieperexripax
alliances such as the OPEC is  that are expected to prop yeroBix, U0 1IM3),
that the world economy up global economic growth HO-IpesKIeMY GYACT COSLaBaTh  OIIYG/MKOBAHIOMY B OKTAGPE
2011 will continue its recov- in 2011. Additional growth TpyaoCTI 10, B
ery from the crisis but will momentum is expected to | nGmmeea Oxsaewsicnokasa  2011r. upacter a 42%, no
‘Teau pocTa MipoBoii SKooMI-  cpapreniio ¢ 4,8% 5 2010r. BB
“The general consensus among_authori- yer poct 53,6%, 10

tative global financial institutions is that the Y Bpexsrax 05C]

world economy in 2011 will continue its re-
covery from the crisis but the recovery will be
very fragile.”

«Muposas skoHomuka & 201 1r., cornacto
KOHCEHCYCHOMY NPOTHO3Y BEAYWMX MMPOBEIX
MHGHCOBLIX MHCTUTYTOB, NMPOAONXMT BOC-
remain in a fragile condition  come from other emerging cTaHoBneHue nocne Kpu3uca, Ho oHo Byaer
will still make life difficult cconumms v\mch according XPYNKAMY.

for counties, economies and (o the IMFs WEO projections,

businesses. Expectedly, the  are cxpu ted to cxpand a1 | ormaones, o e ykaor  skonoN i 45% 110 i
cconomic growth values for ~ average of 6.4%in 2011, while |  1a To, ¥TO ABMTATEICM POCTA T IOFHOA NOCICAICI CaMBIN
2011 projected by thesc orga-  the morc advanced countrics, | OCTainyTes b ocHoBHOM eTpa-  onTinieTHHbM. Kpose Toro,
nizations differ significandly, expectedtobeadragonglob- | ma SPUK, B wactnocrit Kit-  nee am anTopurerisic oprain-
butal oint (0 the fact that al cconomic activies, will | Tl 1 Wi, A TaKae ApyTe | S 10CTO HEIONGT
the global cconomy's growth  only post an average growth JK-KCTOPTCPH IPUPOUAY  BOIMOAHOCTS PEIKOFO 3aMeA-
engine will be spearheaded  of 2.2%. peevpeon. ICHIT RONOMHCCKOTO poCTa
mostly by the BRIC statcs, WA CTATALIH, 4TO MOT10 b1
notablyCt . KV MIDOBYI0 JKOHONIIKY
as other natural commoditics B <awoiinyio perceciio» — co-
exporting nations. crosie, Kor SKoNONIICCKIi

“Thus, according fo the IMI PocT BocCTarnBACTCR, A 41O
Biannual World  Economic K0 1t yerToiiunno natacr.
Outlook (WEO) relcased in A A e syauero cenapin
October 2010, the world ccon- i et et et PO nooer it i
omy will grow t04.2% in 2011, Pocr aronoNIII <agmaTcRI
down from 48% in 2010, the G‘W"‘““““" " O rurairons — Kirras u M,
World Bank forccast 3.2%, up mirgg  ® Een Oy | foropc Kk oRACTER, GyAYT
from 2.7% in 2010, the OPEC Q e aaysaggy | Al Tauuis 52 codoi ncio
expects a 36% growth rate, ROV Mitponyio Kooy b 20111
whilst the OECD expects the - itsnyne ro-
global cconomy to grow by [  Apyrix cTpart C pa-
45% in 2011, making it the

most optimistic prognosis. | AL T FETS MM, AS (100, 503000, B0 148 FS | (i pocr kotopuax cocrasT

Besides,all these authoritative [ S ——————— 6,4%5.201 11, corracro nporosy
organizations completely ruled pi—t MB®, 5 10 Bpeys Kax Goce
out the possibility of asharper AFAD 100N DasBHTHIe CTpaNbI GyayT CHit-
slowdown or stagnation that @ o e ms et e PO Karb 06w MOKa3ATETH POCTA
could push the global cconomy AFAQ Glocs Perfoimance MHPOBOIi KOHONIIKI, HOKasHEast
intoa ‘double-dip recession, a PoCT B cpettey 1a 2!

Casneas, 8. (23001, 20 mu 5

e e B pasGuie 110 peronas i

erpanay, axonosia CIIA, o

D T (405 1384
into a second period of more Bﬁ tmphia e nporiasy MBA, spacrer 1 22%,
sustained downt f itspisbesnypuanae 0 KOHOMHKA 301H CBpO — 2 1.5%
The avoidance of a worse- adt 20111 o gamnsan oKcncpron,
case scenario has been attrib- Ipollece BoccTaOBACHIS OCTa-

uted to the continuation of afFor HETCS «XPYIIKITM, IOCTEICHIBIM
the ongoing robust growth 5

Rexaps 2010 r. [T KK
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IMF's data on advanced countries' economic grﬂwth rates for 2008-10 and extrapolations for 2011

Hanni cmpan na 2008-102z. unpoznos na 2011z,

Prjecons Dierence from Juy 2010 WED prjectons
2008 2008 2010 2011 2010 2011
World Output 28 06 48 02 01
anced Economis 02 2 27 22 01 02
Unied Sttes 00 26 26 23 07 08
Euro Area 05 1 17 15 07 02
Gemany 10 47 33 20 19 04
Fiance o1 25 16 16 02 00
taly 13 50 10 10 01 01
Spain 09 37 93 07 01 01
Sapan 12 52 28 15 04 03
United Kingdom i s 17 20 05 01
Ganata 05 25 a1 27 05 01
Ot Advanced Econoies 17 12 54 37 08 00
Wewy Industilzed Asian Ecanomies, 15 09 8 45 1 02

Source/Hemoun: IVIs World Economic Oulook, October 2010,

Broken down by regions and

he US. economy is

expectedby the IMF to grow by
i 15

market, is expected at 20% in
2011, down from 33%in 2010,a
trend that the IMF hasattributed

in 2011, According to experts

the EU zone. On of the reasons
forth debt crises i

ancon. Ha
exuiipoc Tepyianu, Kpycit
wero prirtka s Espone, 5 2011
omuacren ia ypostie 20%, 1o

ery will remain ‘fragile, gradual
and uneven’ among Lumpcun
countrics ‘because of the
lefton them by the glolulcnm
Forinstance, cconomic growth
in Germany, Europe’s largest

V-
cral EU states, a trend, which,
according to IMF Managing
Dircctor Dominique Strauss
Kahn, will continue to pose
the biggest threat to the global
economic recovery in 2011

o
OTPKACT TEIIENIIO CTatoro
pocra s MB®. Ooii
s  ABTACTCA Cy-
uecnytomast s pie crpan EC
BICOKA BEPOATIIOCTS H0TOBORO.
KDHSICA, 0, 10 CTOBAN FTaB

P
OTHOMY BOCCTaNOBTEHIIO
Boit axorovk 5 201 1r.

B oTanie oF sana iy oko-
HOMIK, Pea b FI00aTb b
KOHOMHYECKIIM TOKOMOTHBOM
5 2011r, kax u 5 2010r. B
crynar Kieraii n Miaus, seit
axoron poct cocrasnt
9,6% 11 8,4% cootnercrye
0. «Crunbmstii i yeroitumsii

ce

IMF's data on developing countries' economic growth rates for 2008-10 and extrapolations for 2011
Hannvie MB® no memnam na 2008-102z.

u npoznos na 20112.

Projections Diference rom July 2010 WED projectons
2008 2000 2010 Za11 2010 201
‘Emerging and Developing Econor 60 25 71 64 03 00
Gentaland Eastsm Europe 30 38 37 31 05 03
‘Commonviealth of Independert States 53 65 43 8 00 03
Russia 52 78 40 43 03 02
Excuding Russia 54 32 53 52 08 05
Developing Asia 2 69 94 84 02 01
China 9% 91 195 96 00 00
ndia 64 57 07 84 03 00
ASEAN-51 a7 17 66 54 02 01
Western Hemisphere 43 -7 57 40 09 00
azl 51 02 75 41 04 01
Mexco 15 65 50 39 05 05
Widdle Eastand Norh Afica 50 2 a1 51 04 02
Sub-Saharan Africa 55 26 50 55 00 04

Source/Hemountus: IMF's World Economic Outlook,October 2010,

0 T T December 2010



Unlike the Western econo-
mics, the real global cconom:
ic drivers in 2011, just as in
2010, will be China and India,
whose economiesare project-
cd to grow by 9.6% and 8.4%,
respectively. “China’s strong
and sustained growth over the
eral years has served
as a linchpin for global trade,

contribute new experiences
10 the world economy, while
‘warning against resurgence o
protectionism in the post-c
period.

Itis worth noting here that
the 2011 forecasts — for both
national and global econo-
mies — are poorer than those
of 2010, Thus, according to
the IME the global economy

Poccutcxas sxonomura [V LTSI FH S KE

axouoMmceknii poct Kirras
sanoceue 1
caya

TOIOBH, IKCHOPTEPOB CHIpbsH
4 IPONTOBAOB, FOBOPHTCH B
noxaze MBO®. Bricxa
anatonwumoe newne, npesizent

BB Pofiepr 3eak, orveri,

avas

WHONISAA B NOCTRPHAUCHbT
nepHon,

3J1eCh CTONT OTMETHT, UTO
uporiossi1a 20115, 1 Mitpo-
‘BOIT H HALHOHATLHEIX IKOHOMIK
cxpontiee, dex 1ia 2010 Tak,
1o ganmsie MBO, smposast
Kototka b 201 11, cromi

w0 1pog.
cKoro pocta Kirras swaseres
ouels BamibM GAKTOPOM T

enc
BOCCTANOCHNEN», TaK pocT
Gyaer Goace muawi B pa

modities and capital goods,” in 2011 will face an unbal Boceta
recovery, which will Boii 3

it

Using the Chinese economy a

Zocllick stressed the impor

aid in the report. Aitinga  anced
similar view, World Bank Group ~ be more sluggish in advanced
President Robert Zoellicknoted  countries, and much stron-
that China’s continucd growth — ger in fast developing coun
is a very important force for  tries. Explaining the reasons
global cconomic  recovery.  behind the reduced  tempo

2 in global economic recovery,
amanifestation of the dawn of - IMF Chief Economist Olivier
new multi-polar economy;  Blanchard has attributed the
loss in growth momentum’ crmyer npioGp
tance of multi-polar knowl-  to the phasing out of some of

OBICHII BCCit MO~ BHTHIX CTpAITaX 1t orce Bbico-
conoMKn, HCMObays kit B GHCTPO pasBiBaIoIIXCs.
Ktalickyio SKOHOMIKY Kak it~ OGbicHs IS cHpKeIN
B0 MOABICHIIA B \Mp «H0BOii  TeMIa BoCCTa

HOBCHIS MHPO.

Bexmk noxiepxn

. Boii BKOHOMH;

vakiocts  nosser MBO Oxumse Branuap
MHOTONIO/APHOTO ONTA B OTHEC <IIOTEPH TEMIIOB POCTa>

CHTYAIII, B TO BpENA Kak  HeKoTop 103
b FKOHONIKIH CH0CO0- DO, TAKIEX Kak, i
f

i
Bibix aro-
o i

edge in handling the current

HALWH KOOPOHHATHE
Ten.: (495) 411-7077
e-mall: pri@finmarket.ru

hittp:Pvip finmarketru

[1{78 Very Interesting

Person

HHTEpECHBIE NIOGH,
APKHE NHYHOCTH,
npogeccHonanbHbIE
pEHEPLI,
norM,
KOHCYNBTANT

HPOTHE BOSPOACHI IPOTEK- K POCTKAM

HOBOTO. —

OTITA B MIHPOROI] IKOHONIHKC,  CTHMYHDORAI — 0 CCTD, TCX
p uchas the i npiitinvats Meps b
situation, as rising economies  inventory investment and fiscal

0pOB, KOTOpHIE IpHBEII
Bo

ccTanonieis B

Kawgan sctpeva
VIP-Kny6a - aro

HuTepechvie TeMbl,
3NeMeHThHI TREHHHIOS8,
PONEBLIE HIPHI,

BCTPEYH C KONMeraMu,
HOBbI& 3HAKOMCTBA,
AobpoxenarensHan
armocgepa,
HegopmansHoe obuenne

AHOHCY BTN BCTDE, OTIMBL YHICTHIROD, (oTorpades

exabps 2010
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arend Re!

economic stimulus packages —
thathad prompted tothe recov-
ety in the first place. “These
forces have been replaced by
consumption and investment,

Global oil supply and demand forecasts for
2011 (min. mms/day/npozmm
npeanoscenus u cnpoca negpmu (nin. 6ap

020
/Oens)
20082008 2010 2ot
w6 8429 8585 8691

Muposoii
Kak etite oz

prstoit pumox,
Kb noKas-

2011, Tax

but today, unnl
st

mung, e c(mly T achanced

countries.

Another reason for the nega-
tive trend, according to the IMF
report, is fact that ‘corrective
policies’ have failed to trigger
theex

Global eserves/Mposwesanacs 030 021 025 -029

Source/Hemou: Enengy Informaton Advinisration

mr}m.(v:h coxak B
20100 Takinst o6pason, coractio
npornosay OTEK, o
LAABHBX HIDOKOB BaTOl] 0TpACIH,
roGasisii cnpoc 1a nedh

of public support to private
demand, 4 situation that has
undermined sustained recov-
ety from the global fin:
meltdown. “Today, the [mm\cm
system s not in a good shape,
which means that some firms
still have a hard time borrow
ing, while the housing market
s in shambles, cvident in the
enormous stock of unsold

I these factors arc
brakes on strong consump-
tion and strong investment,
Blanchard added.

‘The global oil market, anoth-
er major indicator of the state
ofaffairs n the world economy,
will continue to remain in a
volatile moodin 2011,as price
fluctuations will remain much
on the same unstable trajecto-
1y as they were in 2010, Thus,
according o demand for:L.(:h
for 2011 compiled by C
m‘|orpuy:nmh|:mduslr\,4 he

foroilisexpect-

edat

cyrin s 2010r. Kax oxanmactes,

up from 85.78min barrels in ces Tex-
2010. The increase in demand

Gyaer noa-

mHTLBATh pocT

is expected to be fucled by the oueits BhICoKH, 0coGerio b

sepmin crpaax O9CP B34 k.

increment in oil consump- PAsBITHX CTpaNaX. 2010r, n mporomKiTCs B 20111,

tion in the OECD states in Jlpyrofi npiswnoli neraritnioli i nosiTHBbE Terter

the of 2010, which is TCHACHINIH, COTTACHO AOKTGNY  BE30BYT HOBbIICIHITE

expectedtospill over to 2011 MBO nsteres o 110 1 tepro s wierion OTIEK

These trends are expected (o <NOTHTIKA KoppeKtnt> He npi- 710 29,21, Gappee b Ackn b

trigger higher demand for oil Kuasiow: 2011. wro a 400rssc. Gappecii

from the OPEC member states nepexon x

to 29.2min barrels per day in MACTHOMY CIIpOCY, 470 TOpHBAT0 ¢ oo

2011, H:

day, comparcd to 2010, oce KphsHca., «Ceromiis,  POCATPHBICTCH BOMOKHOCT
On the global forex market, cretesa e na-

the ghost of a possibility of a XoaTes 1 Xopouieii hopMe. I3 ICTIOHCBLX BONpOCon Ha cav-

currency war, one of the key 910 amauac, wro Muokeerso  urre G20 b nostpe s Ceyie

issuesat the Scoul G20 Summit KOMIaIIi /10 CIX 110D MMEIOT  GLLIO pery.mpoBaiite ba:1ioTiioro

in November, will define the JAOITH, B TO BPCMST Kak PHHOK

DB, TOCKOTKY KpYIHEIC \it-
POBEIE KOHOMILCCKIE HTPOKI,
amvento, CIIA, EC u Kurraii,

Henos0BANIA HCKYCCTBCHION

currency market landscape, SKILA EKIT b PYHHAL, 0 dex
as the world major economic CHIICTETLCTRYCT OTPOTHOE Ko~
players, namely, the United e 1ovon,
States, EU states and China, are Bee omin (axtopst TopyowT
tolock horns over the issuc of " smanTen-
using artificial devaluation of e HUBCCTIINS, — 00ABILT
their national currencics to Baanap.

Growth rates of major global economies (in %)/
) pa (%)

Growth scenario/BapwanT pocra 2008 2000 2010 2011 2012 2013

- sicsssonsi 40 W w
O Conenatveroepsaensi ' °° a0 a5 a3 27

us/eua

1 24

Basic/Sasossit
Conservatve/Koncepsarysi 30 28 20 18

o=
=

China/kurai

Sources Mmoo IVF, W & Expers' data

HAIX BAOT, TOGH MOAYUITE
KOUKYPERTIBC HpenyyIHeeTsa
A MOV HAPOIIX PHIKAX (L
cmamvio <Hmo Ceyexoeo cax-
uma G20 u wx nocaedemeus.
J.rxuupusuusnummmm) 06-

cycH portioaos
sseTCs 10, 410 enpo Gyzer
HOAACPAIBATS CROC eTekyILice
TIDEBOCKOCTEOS HALIOLTAON
CILA n cnryaums ganee Gyaer
YXYAIATLCS, BCACACTBIE petliis
®PC CIIA ornpanirs tomos-
nrebis $600w1pa. b cnoro
SKOHOMIKY € IONOILI0 NOITITGH
KOAMYECTBEHHOTO OC Al eHHA

0 TR T December 2010



Poccuiickas skoHomMKa Urorosbiit 0630p @

the & Co.and 1y Coracio
international markets. Thegen-  cast their curo-dollar relations » Mepa  portiosy du-
eral forecast consensus is that  for most parts of 2011, Thus, ulle- fina 2011,
curo will maintain its ‘current  according to Bloomberg, the Kt 1 wcnon EC, 0coBertio  MIposut KoNoNiKa beryact s
superiority over the US. dollar, euro will value $1.45 in Q2 and Tepyartni, C Apyrofi CTOOIS,  MOCTKPISICHYI0 AOY, KOTOpas
asituation that will be wors-  then risc to Q3 in 2011, while orkas Kimas oT 1osbneiis  GyAeT pasinanoit 14 pastiix
ened further by the US. FRSs  JPMorgan Chase & Co. sees KyPCa Crocii BATIOTH, TIDHBC  CTPAH, B 3BHCHMOCTI OT CTee-
decision to inject additional  curo averaging $1.30 against K HEAOBOIBCTY JIICPOB 5= 1 YIiepGa, IPHAMICHIOro iy
$600bln into its economy via  the US. legal tenders in the naLIX cTpait rrobamsi Kpisicon. Omee
a_quanticative easing policy ~ same quarters Kaomn na i
to boost economic activities P B2011r CTANCT  TaKAKC GYACT 3ABHCCTS OT YPOKOS,
on the domestic market,a fis-  cast for 2011 is the global scion ool
cal measure that has angered — economy is entering a post- Ho cymectsyonie pasmmis penccer, MacurTaGa i asii-
both Beijingand EUmembers,  crisis cra, an cra that will be dif- cpean wrpatic-
especially Germany. On the ferent for different countries, rHTarTOB He: >
other hand, China’s refus: depending on the degrees of X JPMorgan Chase ~ crparerii i
upgradeits local currencyvalue  damages sufered during the & Co. 1 Bloomberg CIporio- ¢ JKOHOMINCCKIN CHatoN, CTiI-
has put Beijingat it meltdown, the SUPOBATE OTHOIIEHIIC B ape  MYHPOBAIIEA 1 NOCPKAINA
Western countries. lessons learnt from the crisis, P y yeroit

How these forex intrigues — the scale and relevance of the 20111 Ta, COIACHO AQMIBIN —  TAKKE IPEAOTIpAILCIA 1 Gy~
willeventually play outin 2011 national trate- Bloomberg, 2KB. AVICM CXOKHX
will become clear next year, — gies put in place to battle the 2011 cocranit $145, sates 1 HAIONATHILIX 1 MHPOBOiT
but the existing differences  economic downturn,stimulate BHIPACTCT B 3-KE., B T0 BPCMS  IKOHOMIIKAX.
among the world cconomic - sustainable recovery and pre- xak JPMorgan Chase & Co.  Oseca Hoomuna npunaza -

pr act npornos $1,30 3a 1 espo  uacmue 6 Koppexmype mexcma

edthe emUPMon;m e cconomic N 13-k, 1 4=k, 201 11 mo
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By Sergei Grinyaev*

utumn s the most suitable
period for makingcconomic
forecasts. This is because

by this time most of the year has
gon, but on the other hand,
there are still possibilities for

nanGorce oz
BpeN LA DKOHOMIU
HPOTHOA0R: yike npoLTA

e

KX

Cepzeii Ipunnes

Bai0TCs HeKoTopBie crieid-
Hbie aKTOpB, KOTOpHIE MOTYT
CymecTBeImO. waMeHHTS yKe

introducing to

adopted plans, forecasts and
theirimplementations Besides,

et

i Xewy BHIpaGOTIcH
aaciicTanii

B IDIIATBIC ILTAITb 1 HPOTHO3b

ieaT0r0,

afiscal yearin the United States,
The financial reports usually
have significant influence on
the world in general and Russia
in particular, as they impact on

oceitbio s CIIA sakaisactes
oucpenmoii uancosuit rox,
HTOTH KOTOPORO TPAZILLHONHO
CHLTBIO BALHIOT 18 BCCh M 1
1 POCCHIO B aCTHOCTH, BHOCS

]

HCPCOICIKII IPEABAPHTEBEY
wraon

Kocer 2010t s poceniicxoii
HKOHOMIKE CIOKILIACK A0CTa-
TOHHO HANDSACNIas CHTYaLUIA
Hanpsuxernie Boaio,
06pA3OM, B CILIY CephCIHbIX HOTEpD.

—

all maj para
for the rest of the year,
T

onommTCB

HH0KApOR, Ko-

oMHECKHE APAMETDBL A Topbie A0GABILTICE K IpoGiesa
pla - apuryiocs wacth rona. TAKHC | SKOHOMIKIE 0T PO KaIONIC-
myear to year. H d T per rocs on0-

CSEF CEO Sergel Grinyaev
Fasa LICOTT Cepact Tpunsen

wsroman ron Bucerec e,
FOLL, 110 HABIEMY MIEHII0, e e
ocobermrit. B iest mpocsatpir

sKoHOMIECKOTO KpHaitca, Ects
rakoil repiti <ctpecc-Tects. On
yuoTpeGasieres, Kotia ceacay



theyear 2010, in myopinion, is

Pocauicnan sxonomnca [

e yeroimmocts ymaom-

poceuiiciofi axoronmii. 0
G e Mozenpyenas, a orne

special, asit has demonstrated no- POBAIIIA HEKOTOPOT CHCTEMB 1
certain specific factors that can sis of grains harvest [m 3010 ;
alter the usual ns. By

scheme of developing corree-

the end of the year, the Ruian

yerommsx. Crpece-Tecr, manpisiep,
npivernsior Ga
st npucnocobemocTH K

yans, npuncamas
K bicoiy HoTepsy. YOuTicH,
KoTOpHC ONCeTa OTCUCCTRCH-
st DKOHONHKA SyTh Gotce et
32 MCCSIL AHOMATBHOI KapLi

“The damage incurred by the Russian econ-

omy during the record summer heat and the
accompanying forest fires has been estimated
at 1% of GDP or about $15bln in monetary
terms.”

" o

«YBMITKH, NpUHMHEHHbIe 3KoHOMHKe PD aHo-
MQnbHO¥ NeTHE XTPO¥ H CMIPOBOLMPOBAHHEIMM
e1o noxapamy, ouenweaiorca & 1% BBI crpansi
UnH OKONO $ 1 SMITPA B AHEXHOM BIPGXEHHMY.

tive measures and revaluation
of preliminary plans.

By aurumn of 2010, there
‘was a rather strained situation
in Russia’s economy.

the heavy

economy is expected 1o lose

about$3bin of exportrevenues

from the government's tempo-

rary ban on grain exports and

experiencea hike in food prices
flation, fucled,

Iosses sustained in the summer
drought and fircs, which fur-
ther exacerbated the economic
problems caused by the recent
global financial crisis. This
brings to mind what experts
call “a stress test. This term is
used todenote the studying of
viability of a functioning sys-
tem under artificially created
or simulated extreme condi-
tions. For instance, a stress test
isused by banks to explore their
adaptability to expected crisis
situations with pre-determined
conditions.

Avreal nmuml stress test’
for the

In Augu:( 2010, the whole of
h ¥ was sub-

ers, by the escalating costs of
imported food, whose share in
the total volume of Russians’

st € saparice puGpanb
ecTianan yctommL

Peanshbiit npupopHii
«erpece-recr

nOKapOB, 10 pexBAPHTE -
MBI OUCHKAN, MOFYT CTONTS

% pocra BBIT b 2010r., w10
B CHCKION BRPAKCHI cO-
cranit k010 $13wapa. Tobio

B asrycre 2010r. peannso-
Banes cTpece-Tecr A necii

HPOTHO3A Y pOKast SEPHOBLIX 1
2010r. 70 60653 Tomn. Ot
BPEMEHIOTO SanpeTa KCIOpTa

English

* Dfysaaw masomy PRIrGROpHORMY SIWKY
BNOTE NPAKTMMECKOrD

€ usnwm 8ro
CLLCTTT e

AHFAMACKMA AlmE
KOPNOPATHBHEH
KAMEHTAM !

e

yuta

-
Annl 5 MixoAS W3
cnesndusn Bawera EnpAnce

jected t H

BanaTH

ARMATHE wAN

this test was not conducted
under a simulated condition,
butina real situation, and thus
led to huge losses, The dam-
age incurred by the economy
during the little over a month
of heat wave and wild fores
fires triggered by it, according
to preliminary estimations,
totaled about 1% of Russia’s
GDP value in 2010, 2 ﬁgure,
which, in monetary _terms,
Amounted 10 about§15bin

L) G
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a6ps 2010 . FHTIERENTIEAET K1

20 Ko
roga Tepset nopska S3mpa
X008 1 pHOGpETET BCILCCK
npogosoBCTBCHNOf AL
[ —
NPOLOBOLCTRENIOT HNTOPTa,
201 KOTOPOIO pacter.
Pocerar 16 anryera onyGko-
T
porsnoictsa.
Io onenkay BegoyeTEa, TPo-
ULIEHIOCTD ¢ YHETOM ce-
S0HHOCTH 32 MecAIL HOTCpsTA
0,4% nocae 0 "
» mone 2010r. Cpezut ocron-
HEIX HCTOUHHKOB HIOTHCKOTO
AACHIS SKOHOMIICTS TaKC
biyI0 Kapy
PR ———
cunmoprom. Boccranonerni
OMITPONIOACTER 0 KoM Fofa
AT HE ORILLaIOT
O3BOACT TOBOPITH 0 AT
CraTHAIM B IPONBIILIENHOCTH.
Jleto, aTouice - b ioxe, pea-
KO SaMEILILIHCh TeMITb pocTa
sBecT B ocHOBROI Kami-
T — 59,3 pasa b cpabieHI
¢ monem. Poct nusectHumii B
ocnoptol Kanua oz
100.8% B rotonoN Bupaxeit

HA3BIBAIH AHOM
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The Kremlin' war on corruption has yet 0 yield cxpected frits
Bopia Kpescta ¢ koppymmiet nowa ne daem Xcenausex pesyemanmoa

grocery consumption is also  to 08% in July from 7.4% in
n May

on the increase.

On August 16, the Federal
State Statistics Serviee (Rosstat) — ruption et to produce pos
published s preliminary assess-  tive results

Juncand 5.5¢

Kremlin's war against cor-

Russian Railways, one of state’s probable assetsfor privatization
T —————  ——————

€ 7,4% B wiowe 1 5,5% b wac, oo npuGs. Y m0ci
corracho ganbi PoCeTara. 9o HICMCHTADIO HCT CTHMYII0D
OKA3AIOCH CYNICCTRCHIO MetbIe  JUtst SihCKTHBHOI ACSTCbIO-
oI HKOHOMHCTOB, crit3a 1/2 i 1/5 cromvoctin

KONTPAKTA HCBO3MOAKHO Kavte-
Od; 15 6opu6a CTBeIHO BHIOANATH M106YI0

ment Besides th

aloutput for 2010, According o
0 t indus-

“Russian entrepreneurs have said they an-

nually lose up to 50% of their profits to cor-
ruption, a negative reality that kills cifizens’
incentive for effective business operations in
the country.”

trial out, takinginto account the  effects. This evident in the data
the Anticoruption
tions, declined by 0.1% in July,  PublicOffice ofthe“Clean Hands”
following a drop 0.5% in Junc.  operation, which has revealed
Economists have named the that the volume of corruption
tumover has reached 50% of
increasing competition with  Russia’s GDP, 4 figure that fully
cortelates with the World Bank's
similar data of 48% of GDP The
Analysts are not expecting  most cormuption-prone spheres

are the government and munic-
twial output before the cnd of  ipal serviccs, where bribes and
the year, and this means the  other forms of illicit practices
beginning of stagnancy i the  account or up 0 90% ofthese

traditional scasonal fluctua-  provided by

unprecedented heat waves and

imported goods among. the
major causes of the decline.

full restoration of the in

ummer, 1o sectors' annually

bt precisc, in July, the capital — enues.Thesccond ph(rbhdd\:w
re80%

3times,  of hes sludm\

compared to June. According

Russian entreprencurs have

7 NOKa He ACET  pagory.
XENGHHOH OTAGHM Thosamtenno npeviep-yuicTpa
Toxa axrusmanposanmyio PO Bamnapa llyrina s 2009r

K Bayeryio

¥ ¢ Koppymueit

e 4t py6. Hazo
o, TaK KaK KOPPYIUNONHi  nozarars, w0 s 2010r. ciryaust

060pot B cTpaic ocTHr 50%  Ghra He HaviOr0 TyuIC.
BT, wro npakriecki coot-  Kpowe himienepedicae
BeTerayeT Aannbiy BEewHpHOTO 10 1a IKOHOMHKY CTPaNb OKa-

«Poccuiickue npeanpuHMMAaTen xanyiot-
€8, 4TO OHM M3-30 KOPPYNUUM TePSIOT OKONO
50% npuBLINH, PeanbHOCTL, KOTOPas y6MBa-
eT BCSIKME CTUMYNb Ans BeaeHus GusHeca B
cTpaHe».

Ganka — 48% BBII, coriaciio  sbibaio 1aniene orcyTersie
pry aucpren cit
oGuecruenoit npuexoil <= CuGHpH b ciuty npoxo eIt
crite pykits. TIpi 9T0M Casoil  BOCCTAHOBITEALIb MCpOTpII-
Koppysmposanofi cpepoii s a « Caso-Mlymencxoit
okazanoch <okazanne rocytaps  ['ICs, noctpaanicii ot aapini
CTBEHIBIX 1 MYHIIIATBHIX B TPOLION FOAY.
yeayrs, e 10 90% oGopota  COBOKYINOCTS HCFATHBIEX
DHXOLITCA Ha BIATKH i Tenenuti B OKoHOMIKe HpHBETH
Ha sropos aecte — ciepa 06+ K HCOGXOAMMOCTI B KOPOTKITC
pasosanis, e 80% CpEACTS  COKi paspaGoTaTh Hporpavsy
Tenenbic. npea- i

0 the Rosstat's data, capital

ores, uto Kar pesyawrar - b Ganxaiiumie

p
investments growth dropped  of their profits a

) (T SRS December 2010
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negative reality that kills the
incentive for cffective business
operations in the country, as it
is impossible to perform high-
quality works for 1/2 or 1/5 of
the contract prices Indeed, itis
notonly private businesses that
arc incfficient in Russia, as the
government sector is equally
inflicted by mismanagement,
For instance, regional govern-
ment authoritics wasted a stag-
gering sum of 415bin rubles
2009, while the situation is
not expected to much better
in 2010, according to Russian
Prime Minister Viadimir Putin
Apart ffom the factors men-
tioned above, the count
cconomy has been negatively
influenced by the lack of ade-
quate power generation in
Siberia, mostly due to the ongo-

aggregate sum of these nesa-
tive trends in the cconomy
has once again highlighted e
acute necessity for developing
aprogram for the privatization
of statc enterpriscs within the
shortest possible time.
Asaresult, several dozens of
large-scale enterprises, includ-
ing the controlling stake in the
VIB Bank, about 25% of stakes
in Russian Railways Corp,
Aeroflot etc, are expected to go
private over the coming years,
The funds accumulated from
these privatization programs
ate to be used to cover the
budget deficit and fulfillment
of stare’

Pocauicnan sxonomnca [ R &

Summer ires lazing near Moscow:

feme moaprs o reca padon ¢ Mocxaoil

c CATKOB KpYHBX 1t
Itncedstobe noted here that POCCHICKIX HPEANPHATHII 1t 0BHIATCABCTS  TIpABNTE:Ib-

the data and arguments listed aas Kon-

aboveare basedon the best case: it naer axiwi Ganka TIpeicTanienisie hie tai-

scenario of a stable external

PIKL,

the Sayano-Shushenskaya Dam,
which was scriously damagc
in an accident in 2009, The

nviron-
ment Inother words, it hasbeen
assumed that the global finan-
cial system will not undergo any

wap. Cpeactna,

HEIC I aTYMCHTH OTHOCILTIHCE
ncuwaluuaf» b0 prcuteii

0K Gy ayT noiiTi Ha o~
ramenie euunta GoxKeta

a0
o dncon cncrevi
cymeeraenno ne e,

wr'l'-'iﬁi(is'un:umnu

WwWw.cpcr.ru

cpecr@cper.ru
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axc:
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major changes and no damag-

Acroflor, also.a potential candidate for prvatization
pOginom - cuge vt 3 KOO8 Nt LIS

will be needed to bankroll the

Keemlin could offload a sizable stake of VB via privatization;
Kpexrn,

BOSHIKHYT paspymatone
Boerbie Korig 210

Kparicocpounoli neperexrine
ona Gyaer e

g major
ari tosay ~ mancxo ne eduira roc-
thelcast, highly This Gecenoproe. Tlo sanmiv psta  Gl0uKeTa, a ero yretnsero,
isbecause, according oseveral  parameters. y - mocKobKY y
[omgnunulyu(al(cmcrs‘J(ol- But this s the things have TDOB, 010163 04€1ib CCLSIIAX  TIPOBECTH SATPAT 1a MOACD-
always b the Tpoa Kami-

TIBIbIE SATPATH 1A H3Verie-

YPH I HapaMETPOB

HILLYCTPHAIBAILN, KOLTCK-

:cmmmnuvb ed mainlyon  policies o win b Mipe
theUs, fthe major perestroika,

cte, and most ayitwill pasa Miposoit punariconoii uquMbl
medium-term perspective. be this time crerents, na o+

will be from a patient medical aape CIIA.
Prevailing situation case: a patient nceds a major
poses challenges \is health. But G & cTpake

for modernization

Theseproblemswillundoubt-
edlyhavea substantial effect on

mimedtiately afte the surgery
he will need a certain rehabili-
tation period, when his health

plan:

he p yperiod,and

npoBnemsi — nperpansi
Ans ycnewHok
MoRepHMaaLMH

Bosmmnie npoden, fes-
Yeonito, oKwRyT cymeeTei-

cconomy. ther
isaneed to note the rnnnwmg
points: Firstly, major funda-
mental cf al cco-

The third point is that mod-
ernization is best exccuted not

nomic and political systems

Cannoroccut ithin justa few

months. Indeed, even several

years might not be enough.
Therefe

Hoe Ha s

Goanony Tpebyeres cepheanas
ollepaiIA, Noce KOTOpOil o1t
MoeT Guirh aoposun. Ho
cpasy nocae onepam Gyzer
peabimraumonii nepiox,
KOIZA €10 CaMOUYBCTBIE MO~

10 MOACPHIIAIN DKOHOMI-
at eTpansi. 3acen neobxon-
c B

experiencing nu]or pmmems
and national bud lling
apartatits seams, it dunng a

ermization policy is unlikely to
yield palpable cffects in the

y when
thete are free financial resourc-
esand harmony in the socicty

if modemization is to be really

aswell as general
ing among the public of the

HCPBBIY, CePBESHLIC UAMeHEIIS

3 yxymmses
10 cpasieinto ¢ xoorepai-
omma, Berperoix, Moacp-
SO AyHIe MPOBOLITS
He B KPUSHCIIC FOH, KOTAD

B DKOHOMIKE

ciereNaX He MOTyT npoioiirit
a0 eekomKo Mecaten. [l
HOCKOMBKIX €T MOACT e
xwamirm,

e, arocGouKer erpenuit
1o mBAN», 3 B OTHOCHTCTbIO
Grarononynsie roxw, Kora
€CTh OTHOCHTEIBHO CBOGOHBIC

Toatony b Kparkocp:

not just for
an appearance sake, then the
policy will lead not to a reduc-
tion in state budget deficit, but

policy’s goals
and objectives. [F
e autbor s e ol dirc:

Mozepiza-

Bobuectse e
u

wi e woer Gurrs. Bo-sTopi,

* Anmop sussencs zendupexopon

tor of the Moscon Conter for

7] (T SRS December 2010
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Global Economic Cri

Alexander Borisov

thisarticle by the
D “Wenced
readers, who, inyour opinion,  to carry out structural reforms ™
“We have to raise competition
in our economy and improve
fectivencss of major statc
institutions and judicial system .
“Weneedtoimprovcourpoiicl

Iha ulnhal BCONONIC crisis Ilas uat fo end,

auny ¢ nonpoca k wiTa-

Micio, avTop cacayi0-
i c108: < Hy10 1poboTS
CTpYKTYpHEC peiopMb, HYKHO
NOBBIIATH KONKYDEHIMIO b
aKoHOMIKe It Y1y AT paGo-
Ty BaAHCIL HHCTHTYTOD

dt

among politic: 1p:mm
What are your probable

ments were made by Russian
Finance Minister Alexei Kudrin

Nexander ooy MIDACEO & Rl
board membes
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s cyaeGnoii cetexi...
HyAHO ConepUCHCTROBATE
nomTHCCKYI0 CHETeNY 1
yewmmnats | koukypenio
napriiis?

Onnoanuo
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Anexcandp Bopucoe

Kypuit npo
penin Reuters s centaope
atoro roxa. Ecan yi taxoii
KONCEpBATHEHO KaCTpOeHIHi
(ymkuHONCp BRCTYMACT 32
crpyKTypHbie pedhopubi, T0
SHAYMT CHTYAINS 1 CAMOM
e HEpOCTas, IpHeM He
T01bK0 B Poceiti, 10 1 B Mitpe
B oM.

ec na xonde-
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a Reuters Conference in
Scptember. Ifsuch conservative-
Iy minded government official

MupoBOJ SKOHOMMUECKIH KpHIUC

Edelman Trust Barometer-2010.
“The Russian situation i unique

ating forstruc-
tural reforms, then one can say
that

10%in the
trust

1 HKTO, NOWa-

ayii, ne emoxer ceromns

MOTYT CepBAIO HIMCHITH X0
cobmTHl, bhbecTI WS pabHo-

ro passiminrioGanbioii
He Tak gasuo

h

serious, not only in Russia, but
throughout the globe.

Premature economic
stimulus programs
withdrawal harmful
fo recovery

“The realityis that most anticri-

the only difference being that
the latter is comparatively less
trusted, at 42%and 38%, respe

dvely accordingtothe Edclman
Trust

nanecTIbl amepHKancKiit
Hypuos PyGum,
peckasabumii, Kerati, b
cBoc spesst cerousmmii -
e, sanni,

axonoMICT

tab: Trusting national govern-
ments to.do what is right). This is
contrary to the global trends in

b npuxona
BTOpO KO KPHSHCA paBlia
40%. W 570 neabas ne npi-
MATh BO BIMMANNE DI

Becns Beio
cHereny
9ra curyams yeyryGasercs
clle i TeM, 4TO B KpiaHc-
noit ofcranoske 5 Poccn,
B OTANYHE OT GoMbuIN
APYTHX CTpaH, yao gose-
PHE HaceACHIA W K BAACTH,
it & Guanecy. O aTox coir-
ACTEABCTBYIOT JANIbE exe-
FONONO COMHOTOTHIECKOTO
neenegopanis Edelman Trust

cTBa

nanon ua

lateeconomicgrowthat the height
ofthe current recession are being
‘wound down, and nobody today

increase in trust

structures and business circles

(see tab: Thusting businesses 10
owhatis righ)

economy will develop further in
thefuture Eminent US cconomist
Nouriel Rubini,credited foraccu-

such results
are ot unusual 5 cven public
opinion polls cxccuted in the
interests of the Russian gov-

current financialcrisis hasput the
probabilityofasecondwaveofcri-
sis at 407%, a forecast that cannot
be overlooked when formulat-

cmment by
Research Center of the Russian
ku School of Economics
shown that, atleast, a
itote 15w rublesspenton

: Yio nepenextiny
aneck B Poccun.

Ceroais MoIO ckasaTh,
uTo, HecMOTpA Ha BeckMA
oapie aancpenti oo
ATBUBX AU, KPIAIC B
Crpae eine e saKonuICs
IIpocTo akomoMmKa 1 npex-
Matean b Gorpuin
cTae croex npucnocoficy
K Texymeli curyauinm, Korga
A2 POCTA HET A0CTATOUAX
U I epecTs, a o nazens

e na-
xene na 10% 3a roa b pan-
noii eTenein oTHoCHTC 1 K
attecy, 1t K paacti, ¢ Toit
s pasmei, o nocexicii
donepor e 42
38%, COOTBETCTBCHIO (CM.:
Tooepue spasdn x covensy
npasumeascmay o apess kpu-
suca). B Mpe e Tengeni
npenyeCTBeIIO APyTas —

euacTes poct A0Bepiis 1
K BIACTHEIM CTPYKTYpAM 1 K
seaomn kpyran (c.: Josepue

ing new plans f

‘Today one cansaythat thiscrisis,

s y the
same time, the economy’s lop-

3 o
BICOKHE MUPOBHIC LBl Ha
e, B yerosmax rakoro

lespite of stic assur-
ancesof Russian officials, has not
‘Therealityis

deepened further. For instance,
called

thattheeconomyand most busi-
nesses have adapted to the cur-
rentsituation, whereononehand
there are no sufficient resources
forfurther growth, whileaworse
downtum in the cconomy is
being prevented by sky-high oil
priccsontheother. Inconditions
of such an unstable balance, any
factor,cventhemostinsignificant
external influence, can seriously
change the course of events and
dislodge the economy from its
fragile equilibrium state.

“This situation is further agera-
vated by the fact that the trust of
thelocal populationin both gov-
emmentand businessesin these
crisis conditions has fallen more
significantlyin Russiathaninmost
other countries,accordingtothe

Russian Dep. Premicr & Finance Ministe
Bt et e M 40 ronce oy

£l

MoGute, A cavsic Heanaun-
TeblbIE BHEINHeE BosAeicTIA

wodeit & busmecy
60 spews Kpusuca).

ToroGuas peakiis pocciusi
He Q4 YAUBIAET, HOCKObKY
AAC BHTOTCHHOC <B HITEpCCaX
HpABITEABCTRA HCCTCI0BA-
e ewtpa passarrius Butcucii
koAbt sKonoMHKH (BIID)
NPHXOUNT K BIBOZY O TOM,
40 110 MenBeil Mepe TpeTh
13 1,21 pyG., noTpaenisix
520091 1 nOALEPAKY 9KO
MK, GLUII H3PACKOOBaNL
neaddextisio. asiciocts
SKOHOMHEKH OT HCATH TaKe
NPOLOTKALT HEYKI0INO pacTt
o ouene Toro e Kyxpiia,
520001 TaK HassacN i He-
(prerazonuit aeuint Gioa-
eta cocranasa 1.7% BBIT,
52003r. - 3,2%, 25 2010r. -
e 13,7%

Buanec we uasnex ypokos
2 kpuanca

Koraa » Pocein nouyn-
ctRoBanock wacTynachue
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Citizens’ trust in their national governments in crisis era/
Mosepue

Haxonen, neanas ne yno-
NyTD cume n npoGiexy

axropa.
C omnoii cropois, yeyry-
Ganctea aexorpaduricexas
curyauns - wa 100 nencuonepon
& Poccun 128 paGoraiouuny,
a v Enpone — 150-160. Ho
& 2020r. 8 PO paGotaoumix
ocraneres 112, 1 2030r, -
seero 100. Oreona ouennas
noarotonKa ofumectseoro

pacta. C apyroii cropor,
npozomsaEr_ oocrpaTics
«nexpatia ynpanaerice:

tpon cHOCOGI peamisonirs

us. France  Gemany  China nda UK. Russia JeXBATIA COTpYAIKOD, €110~

Responses 6-9 only on 1-9 scale; 9=highest [ 2000 I 2010 T ——

Informed publics ages 25 {0 64 reocty: - contico

awTopay aoktana, cueni-

Source/Hemosanux: Edetman st Barometer-2010. o HoAoromEOrD X
C: POyp!

oKotoMHCCKOMY BopyNY

l-and. com- Kpuauca, uoruc npornoan-  2010r. IIputow, wro cerom

17% D povan, uto 1o uneay eryxentos BY 3o

of Russia’s GDPin 2000 and 329

ATca 2 ma Tcay naceena Poccin

in 2003, but today it is expected  this means that increase in citi-
““The redlity today is that most anficrisis sfimu-
lus programs adopted in world’s major countries
to stimulate economic growth at the height of the
current recession are being wound down, and no
one today can credibly predict how the global
economy will develop further in the future.»?

137%  zens
ofindustrial stagnation will lead
toareduction in the overall effi-
ciency and competitiveness of

bythe end of 2010.

Businesses fail to learn
iate from crisis

When the current crisis start-
«d in Russia, many predicted
that inefficient businesses will
o bankrupt, while incompe-
tent employees, fearing layoffs,
will start to work much better,

And, finally, it is necessary

here to highlight the problem

of human factor. On one hand,

thereis an exacerbation of the

‘ongoing demogeaphic crisis in

isia, where thercare currently
12

azop:
ook mmsc patornin
13 onacenns notepats pado-
Ty eTatyT paGotath ayume
Oamaxo, o ouenie lewrpa
pasmirrns BIILD, ceituac pmons,
BOCCTANARANBACTCA AOKPI-
MCHas NOZEND, KOrAA pocT
aapnaat onaTh onepemact
POCT NPOM3BOLHTEALHOCTH
pyxa. To ecTh poct A0x0A08

OnepekaCT NPAKTICCKI Bee
CTpaiL MIpa, KauCCTRCHNNC
NOKA3ATEAI X HOATOTOBKI
cepbeato cumanaCs,
ThocTpane ibectops npi
210N CMOTPAT A ALy CTpAKY
B KpaTKOCpOHO nEpereKTIBe
AOCTATOUNO ONTUMHCTIIIO.
Jleso B ToN, HTO KOTHPYIO-
e ua Gupse poceniicxie

«CeropHawHss pPeanbHOCT TAKOBA, 4TO
8 6ONbLWMHCTBE BEAYLIUX MUPOBBIX AEPKAB
30BEpWIAIOTCA NPOTPAaMMEI, CTMMYNHPOBAB-
WKe 3KOHOMMKY HG NMKE PeLeccum, M Hu-

KTO He CMOXET CeroaHs To4HO NpeackasaTh
AanbHeMWero pa3euTUs rMo6anbHOM 3KOHO-
MUKHD.

WACEICHIA 1A ONE CTATHAINN  KOMITAHIH, 110 CPABHENHIO ¢
Bexet &

lowever, it seems this did not 8 workers,
happen, as according to HSES  comparcdto ke Gosee seuent
I it Research Center, 15 i " w Gosee o0
Beeit 5KOHO-  GaBHM K 9TOMY IpAKTHYCCKOE
their p 020, when AL oTCyTeTBHe BHCHIICTO CTpAIO-

[The Russia Covporate Work



therewill be

MupoBO# SKOHOMMIECKIH KpHIUC

112 workers, falling further to
100 pensioners per 100 work-

Boro noara. Honyuactes, 4ro

1O 570 1 MOIBONT PITS

much cheaper, and hence more

p 1 e
ccpoumbIX iBCCTIIMI,

ers by 2030, This
the

pr 2 ana

pemyuLecTsens

publicsopinion for the incvita
bility of an increase in pension
age in Russi

On the other hand, the short-
anagerial staff,
capable of executing innovative
projects, and also the deficit of
employees capable of undertak-
ing innovative activities, has also

logs Then,
the practical abscnce of external
debtinRussia the resultisthat the
countryasawholcishighlyattrac
tiveforspeculativeshort-andeven
medium-term investments,

But for large long-term
strategic investments, say for
10-20 years, the opinion of

cxy xapaktep,
Poccist i uezon npuiexa-
e,

Oanako  a1s  Kpybx
AoaTOCpO -
sisecrnii na 10-20
ET XapaKTep ONCHKIH cpazy
HACTCA: IPOLOTAAIONIECH
Decbopats natorosoit, cyachuoil,

prepared for the St. Petersburg
EconomicForum 2010.The funny
thing i that this is happening in
Russia, which practically has the

and law- systems
reforms, meaning a high prob-
ability for changesin theexisting
‘game rules'in Russia,and, conse-

crerem,
2 3HATHT, BOIMOKIH HIMCHC-
1A IPABILT HIPH B CTpalie,
IO CepBEIHO HACTOpAKIBACT
MIOIIX CTPATEHYeCKHX -
secropos. Haroroobraracaas

atesper 1000 residents However
‘while Russia leads i terms quan-
tity, the quality indicators of such

cemfc

On the other hand, most com:
panies’ taxable bases are being
reduced, making budgets of

Gasa cox , GowmeTs
Beex yposucii cranossTes
AeduiTIBGE 0 HesocTa-

Towo  mpeAckazyeb,
TaK KAK e 1a e ee

b1, 2
raasnoe, ofiecieuTs yroii
HBOCTH DKOHOMHKI B 10170~
cpounoii nepeneTige.

Mogeprmsauns
Tpebyet aKTUBHOTO
FOCYAAPCTaGHHO-HACTHOTO
napTHepcTsa AnA ycnexa

B aTis yeaomsx nospactact
swasenme GaKTopa piyTpe

HEro Cnpoca, TaK KaK ot 110
sBOAA, HATpHMED, GHCTpOE
BOCCTaNOBICHIC B NCIOM PAAC
orpacieii, s nepsyio odepeis,
mumenpoNe, 1o TakKe it Te
TeKOMMY IIKALIAX. OHaK0
A 9T0T0 HE0GXOAMMO 06e
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‘meansatthe present price level,

iyt s e People's trust in global businesses in crisis era/

Hlosepue.

whichwill beinsufficient tosolve
all the accumulated problemsin
the country, including inability
toensure economic stability on
thelong run.

Kremlin’s modernization
olicy needs active

public-private partnership
to succeed
In these condiitions, the value

of domestic demand that has,
for example; helped ensure fast
inseveral ﬁecloﬁoflhe

88888388

Tocal economy, increasessi 10
cantlyfirstofallin Lhefnod(ele' .

comsindustrics However, or his US. Gemany France UK. Maly  China inda  Brazl Japen Russia
purpose,itis necessary o provide
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s companicsand g[St s, Dae Havo

sources of revenues, oth Source/Hemoa: Edetman Trust Barometer-2010
such demand will be insolvent,

Besides, there s also the urgent

Gapyeparit,

teast, i HeobxomM HeAOCTATOM MM ypOBHEM

h cxauok. OmX yeumiit 0= KOHKYCHIBNI 1a  MHOTHX

wise, the local consumers will - cconomy Indeed,thiswascxactly cyzapeTia pu HTOM Gyzet  poiikax. FMenio o6 atom i
what attheend of Tosopit B i

MIABC  SaCTH CTAThH, Oy GAKOBAl-
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innovative breakthroughsin the — aycarago. cpemtero Gusieca, wrob  roa nasai.
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illbeinsuffic note i OTPACIIN, KOTOPHE MPEAC e CKAKY, 4TO HBHEHii KpH-
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“Long-ferm strategic investors fear the on- APaiiBepOB HKOHOMINECKOr0  1HHE TOTO, 4TO KPHSHCH i
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enforcement systems will radically change the
‘existing business rules’ in Russia, a senfiment

o is reducing the afractiveness of the country's
investment climate.””

«[lonrocpounsie  cTpaTerueckue MHse-
CTOPHI ONACAIOTCSH, 4TO MAywHe pedopMel
HaNOroBo¥, Cyae6HOM, NPABOOXPAHMTEN-
HOW CMCTEM MOTYT MPMBECTH K M3MEHEHHIM

beacorrespondingimpulsefrom  meltdown has thought us one NpaBMn Urpbl B poccuiickom 6usnece, a 3to
both large and small businesses  thing, and that is crises — both CHUXAET MHBECTUUMOHHYIO NpMBREKaTeNs-
that will help create totally new — in theory and practice — are HOCTb CTPGHBI.
7 inevitable, . wedo
not need them,
buton tryto pre- peby i Geminet, a auaunt Gosres
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dictableinvestment conditionsfor " Gopua ¢ coppymmeit, axsn. Jypyg g " O ipaster
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Cranston,
at the audit and advisory firm|

KPMG in Russia and CIS, talked|

about his company

interview, Andrew

asenior partner

s anti-crisi
strategy at the peak of rec

and the effects of the
global cconomic meltdown

sion
in Russia

Briefly put, bow would
you characterize the
current economic situ-
ation in Russia in gen-
eral, and your industry
in particular, given the
unprecedentedness  of
the impacts of the cur-
rent crisis?

Clearly, the crisis has had
major impact across the
whole cconomy with the pre
crisis boom being replaced
by sluggish demand and
highly competitive pricing
tuation has now stabi

whole, however, I would
that firms such as ours in the
professional services sector
were notas hard it as those
in many other sector
is driven by the fact that the
underlying need for assur-
ance on figures and advice on
business matters remains.

From the above assess-
ment, bow would you
characterize the situa-
tion in your company
today?

Overall, our business has
continued to post growth,
albeit at very modest levels,
through the ¢
certainly a much better sce-
nario than we expected in
the winter of 2009, A crisis
always brings a chance to
have a look at your business,
and we have worked hard to
adaptand adjust. Asa result, 1
believe we are coming out of

=]

““Companies that went into the crisis with

strong client relationships, professional teams
and were well managed operationally prior to
the beginning of the meltdown are, generally

speaking, all in a good shape today.”

lized but remains fragile. In
our industry, the picture has
been mixed. Our audit busi-
ness remained relatively sta

ble through the crisis, while
the demand for other scr

vices, especially those relat-
ed to transactions declined,
though we have now some
increase in recent times,
However, during the crisis,
demand for certain coun

ter-cyclical services, such as
debt restructuring scrvice:

surged, and we remain busy
in this arca today. As it is
always the case, some com-
panics have fared better than
the others in adapting and
coping with the new cco

nomic environment. On the

the crisis in a good shape and
are very confident about our
company’s future.

Which anti-crisis mea-
sures adopted by your
company enabled it to
remain viable?

We took action in three k
areas: Services - we worked
quickly to understand the
issues facing our clients and
ensure that we arc offering
them what is needed today,
not what they needed yes
terday or may need tomor-
row. This resulted in change
in our portfolio of services
with more on restructuring
and related matters. People —
as expected in such a mar
ket, the demand for certain
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FTOM HHTCPBEIO ynpaB G

KONCYABTaLUOIHOfi KovTaii
KITMT & Poceiti i CHT
Kpaicron 06 antukpuanchoii

Inapio

paarap petecens i nocaeACTa:
i Mipo!

kpuaica B cTpan

Ecauxopomno, kax But oz
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e, uest apyrie. Oako,
oM, 5 NOTY CKa3Th, 410
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TaKHC KaK 1AW, 10
Crpazami ne Ta
KOMIAHIN B APYTIEX OTpaCISTX
N e
canocTosmoii notpesuocTL0
By
THCPAACHIIO A0CTORCPHOCTI
dumsanconoi orsernocti 1 moii

IO, Ka

yrax Kommamii 10 o1~

e
cxyio cumyayuio ¢ Poccuu o
yeaox u o Baweii ompacau 6
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u nocaedemeuii nvinewnezo
Muposozo kpusuca?
OHEBILINO, 470 KPISHC CHLTbIHO
yAapit o Beeit oo,
HECs Ha CEHY TpEAKpHSHCHO

Gpason c curyams

4 TAKIKe B KOHCY.IETALULX 110
Bonpocay onepatooii fest
T

IBHOCTH KON

i

Cynemom evumeckasannozo,
Kax But ozt 6ot oxapaxme-
pusosams caoxcueuyroc cu
myauuro ¢ Baweit xoxnanuu
Ha cezodnsumnuil denn?

B ueioy
A KOMITAIS NPOTOTAILT
ol poct, x0T 1 MerBNI
P —
aucnbivt npevienayin, Oitaro

5O BN KpHSHCA

weyeroftunsoii, ro kacacres
Haueii cdep ACTETBIOCTH, TO
cnpoc na nexoTopsic yeny

piNCpy, ayaT,octacten cra-
i, B 70 ke Bpens cnpoc
Apyrie yeayrm, ocobenio,

«Komnaruw, Kkotopsie

axast c reno
yUIE, EN Ta, KOTOPYIO Mbl
wonaramit ansoii 2009
Kpowe Toro, Kpusic neersa
JACT ROINOKIIOCTD KpUTIICCKI
By Th A cpoii Gnsiee. Mt
oo padora

p

197010, 41081

B MOMEHT HacTynne-

HMA KPMINCQ WMENM NpoHLle OTHOWEHWA C
KIMEHTAMM, MPOGECCHOHBHLIM NEPCOHANOM
11 XOPOLLIO yNPABAANMCS € ONePALMOHHON TOUKH
3peHMs, B LIENOM, CETORHS HOXORATCA B AOBOL-
HO XOPOLLEM NONOXEHHH.

e, an ¢ conpo-
BORIEH N CAeTO, YA, 30T
B HaCTOAILCe BpCNS 1 HABAI0-
AQCTC HEKOTOpOE O HBICHIIC
na puitke. Bo Bpest kpusica
Gt 0seits BocrpeGopans anri-
jteHbC yeayT, Hanpiyep,
1o pretpyy s
,1() mros. Kak OGuiBact
B Takix o neKoTophic
ut eyvean Guctpee
axanTHpOBATRCA K OB
SKONOMICCKIN  YCI0RIAN

KoMas
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KAKCTCH, 410 B e
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Kaxue anmuxpusucise vepo,
npunsmvie pyxosodemsox Ba-

weii kovnanuu, nosou eii

M npeanpinsinn seitcTis
10 TPEN OCHOBILM HaTpaBic-
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Interview

and Economy

services reduced  sharply  As we come out of the cri
and quickly. In response sis, our service offering will
to this, we reallocated a  again change to reflect the
number of staff between changing conditions, and we
service lines to match the  have now discontinucd our
changes in demand, and flexible working program
50 launched a program of — duc to increasing demand
“flexible working,’ whereby for services.

we asked certain staff to  Why do you think some
work fewer hours during companies are thriving

“lt is easy to be critical, but the crisis has been
extreme and complex, and my sense is that the

Russian government has so far done a good job
handling the crisis.”

the time of lower demand.  today, while others are
Wherever possible, we were  stressed to the limits, with
able to avoid redundancies. some even contemplating
Operations ~ we reviewed  bankruptcies;

every aspect of our opera-  Companies that went into
tions and were able to cut  the crisis with strong client
costs and drive strong teams

31080 NPOAAISHPOBATI 10~ BILLGL YCIYT, TO3TOMY M Tcpe-
TPEGHOCTH KIICITOR € YUCTON  PACTIPCACILIN HACTS NICPEO
TeKyUeil CHTYaIMI 1 THepe- AT MY HATpaBICH NI
CTPOITH KONCYIBTAINIONINC  KOHCYBTAIHONHEIX yC1y
YeaYTI Takin 06pagow, HTOS  yHeToM TekyuuX norTpedocre
Guaticca, a TakKe BHCAPILIIT
WA SaTAAN KICHTOR 1t rdKii paGouuii rpadi, o~
HPCATOIITY 1N To, BN 01 aBOAMBIIL BEBCCTH wACTS
ACHCTBITEABIO HYATAOTCR  COTPYANIKOD Ha. e
s, Taxins 06~ padouyio nexeo v
PAION, AKICHT b Halci pajoTe  <3ATHIIbAS, HCKAIOUID ToM
b1 CACTAI B OCHOBHOM N3 CAMH BOIMOAINE YROTbHCHIL

CoOTBCTCTROBATE MaMCHMB- O

yenno ¢

«Bceraa npowye KPUTUKOBATS, HO TEKYLUMI KPU-
3UC KPQTiHE Cepbe3eH 1 COXEH, 1, C MOeH ToY-
KM 3peHws, npaBuTensCTBo PoCcUM NpoBeno M
NPOBOAUT X0poLlylo paBoTy Mo NPEoAoNEHHIo
€70 NOCAEACTBHHA B CTPGHEN.

yeayrax o pecrpykTypusamin - Tpete nanpasentie — ore-
oo PYTHE  DAIHONNAS ACATCIBHOCTS: Mbt
antikpiscnbie yeayrn. Bropoe  npomen Koiiekcnsii anaiss

CHIC — IEPCONAT: KAK  KTIOUCBBIX ACTICKTOB HamICii

asaresult, weare now leaner  and were well managed
and tighter operationally. operationally are gener-

I T T December 2010

HORILAATOCH, 1A PhillKe PE3KO  padoTH!  cyment o
YN CHpOC 1A ONPCACACHIKE  PORATH PACXOAN 1 padoe
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ally all in reasonable shape  make sure that the lessons nponeccs Ge yuep6a s G- aciicraia. Batoii casam crocos-
today. However, when the — arc learnt going forward. In neca. B pesy Mt
tide goes out, you find out  this regard, the ability for the patoracst Tlo
who has been swimming major cconomics to work Mepe BLIXO@ 13 KpHAHCa MBI BMECTE GyAeT HIDATh penaio-
naked, as any weakness that  together effectively will be CHODA TIEECHATPHBACM TIOAXOA Y10 POTTD,
there before the crisis — critical K naueit padore. B sactiio Kaxos Baw npoenos om-

was exposed very quick-  And, jinall_u what is your pacter enpoc wa wamnt yer nocumesno cpoxos nomoii
Iy. Looking at our scctor  pro n the prospects 1 MBI BHOBb IIEPELILIH WA 101~ cmafussautuu u nodsena poc-
though, I don’t think there  of fuIl recovery of the 10 paGouyio neaeo, cuiicxoil axoMOMUKU 6 ye0N
arc so many companics that - Russian economy in gen- “Ha Baw a2, nacroavo  u Baweit undycmpuu ¢ wacm-
are facing very serious prob-  eral and y vy in Hocm:
lems toda particular? oumeanemso PO 6 msowcenyro M IpoTOTRACM CONPSTh Y-

How effective, in your — We temain confident on asy KpUIUC U KaKUE eue  PEIIOCTS OTHOCHTESHO BOINOK-
opinion, bas the Russian  the prospects for the Russian Meput w0 npunsms dis Hocreii pocuicKoli aKoNOMIIKI
government been in tack-  economy over the medium MKCUNGTBHOZ0 CoA@NCUEA- B CPENC- W AOTTOCPOHOI Tep-
ling this crisis, and what and long terms. As for the tim- nust nocaedemeuil kpusuca . cnextisax. 10 Kacaeres cpokon
measures still need 10 be ing the recovery I think that 601600 FKONONUKI HA My IKOHOMITECKOTO TOXENA, TO,
taken not only to maxi- the underlying yexopennozo vt yanTbas
mally minimize its nega- of what is a very global prob- nusn? HoCTh npoGtess, AaBaT ToHIE
tive impacts, but also to lem make it hard to cstimatc TeKy il KpIH3IC — CHCTEM-  OICHKH AOCTATOMHO 3Ty
spur the local economy withany reliability. As for our i 1t KomrUekensii. C wocit  embino, Yro Kacaetes Hanei

onto accelerated recov- scctor, we believe that as the TouKH sper

poccniickoe Ipa-  0TPACIIL To 10 Mepe BoccTaron-

ery? Xopomylo i
The crisis has been extreme PAGOTY 110 TPEOOICINIO CAMO- MBI OKILACM POCTa CIPOC A
and complex and my sense  companies in our industry FO KpH3HCa 1 MRS HpOBa- At yeayri. Konewno, spsit
is that the Russian govern-  will also grow. However, 0D GroNOGACICTHIB TS T MOKIID KIATS TAKOTO e
ment has done a good job. we do not expect the super v pocta, KaK b
The crisis has shown the  growth of the pre-crisis times, TCTPHPOBANNOCTIE  TOI, OUEAKO M YBCPEINb, 4T0
extent, to which the global but we do expect Russia to be Becii MIDOBOIi SKONOMITKI 11 B GYAYIIEN YC0BS A1 assit-
cconomy is integrated, and  a good market for profession- s cexropa
as such, underscored the alservice firms going forward [PEHICHIIS MHOTIX BOMOCOB 1t T GraronpusTiENg
acute need for globally coor-  (see our website, wuww. trcw. HABICHCIIA YDOKa 13 TIPOI30- (w noanyw oepcuo dannoro w-
dinated actions to address ru, for the full version of this Mewy-

many of the acute issues and  inderview). Bl cxoopmmmposanbie  trew:ru). W

apo;

Publication of statutory financial statements The Rugsia Corpovate World
We would ke o bring to your attention the Central Bank regulations, which require.

all banks to publish all their quarterly and annual financial statements in the media. Buzne

In this connection, The Russia Corporate World is offering a unique opportunity

1o all banks to publish their financial statemens in two languages - English and l—
ussian — a fact that will considerably increase the publications'fargeted business

Russia

For more information, contact us at 642-34-84 or info@trcw.ru

My6auKayus 06s3arenbHbIX PUHAHCOBLIX OTYETOB

Roeoaum ebosanma LB P®, cornacko KoTopomy sce Ganku

5 OBRITEENOM NOPRAXE AOMKCH YBTHKOSATS CBOM TOROSME W KEAPTATLAME OTIETSI B

CHI.B 10 conTh Rssla Corprate Vi pescranser YHKGIYI KAMORAOET, v
e Gara onyGTHKORaT 1a ABYX AJSKAX (SHTTIHEKOM  PYCCKOM) caow d

aAHTOPHH, BKIO4AA MPEACTABHTENEH WHOCTPaNHORD GH3Neca, paGoTarowero s P 1 3a

e Npeaenamu. The G8 Summit

> . . . Triumpher,

ITo Bonpocam compydkumecmBa ofpauiaimece: 642-34-84unu info@ircwr g btnwma 3
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Choron Diamond CEOS
View on 2010
& expectations

from 2011

Your general impression
of the Russian economy
in2010

he Russian  cconomy
in 2010 has proved to

be much better than in
2009. Since this crisis erupted
in 2008, the cconomy has been
verthe-

Rajesh Gandhi/

Padwe fanoi

Your assessment of your
company’s operations
in2010

This year has been rich in
events for us. First off, it was
i

AR ARBONIpHOG KoMnaHuy
«Yopon [laiimongn Ha 20102,

Il 0Xuganus om 2011z,

Bawe obuiee sneyatnerue
ot ACKOH SKOHOMMKM

GpmanTon Moio naswarh

ocenicra i
obpaza 2010r. npoumozir

Cup project, which was the spe-
cial prize for the 2010 Russian
thall Alotof

ayuce
epaneno ¢ 2009r. C naaza
Kpinca 1 2008r. curyauis

less,steadlily. s per today Lcan

work has been done toattract

‘name the shortage of liquidity
asoncof the basic characteris-
tics of the economy. Speaking
about ourindustry, the curren
market trend that resulted from
the global crisis s that consum-

people’s attention not only to
the Cup, a unique masterpicce
of jewelry art, but also to the
scheme of its presentation,
which implies an equal input
from i

Negenio, ¥

Bawa ouenxa padors:
KOMNGHMM B yXORSIEM
rony

701 roa Guun Gorar i cobums,
Koo, on npone oz akost
Ky6ia Choron Diamond, koro-

Bepiio. Ha s
OOt 113 TAABIBIX XapaKTCpi-
CTHK BKOHOMIIKI NOT

Ecai ronopits o1
A, TCHACIIIN TaRoBL: MOCTC

B patkax Yesmonara Poccin o
dyrGony. Mitoro pators: Guio
HOCEAIICHO TOMY, ATOG IpiBACs
BHIMAIHE He TOTBKO K CaMOMY
KyGKy, yHMKATbHOMY IpOIBC-

e KpHsHCa

tolower-value goods, whic
perfectly understandable. ill,
the polished diamond export
results are satisfactory.

teams to the We
also reccived the news that
we have been named the ‘Best

porter in 2009, the ‘Best
‘Taxpayerin 2010'and the Best

7] S R Decomber 2010

y oGpanint cnoit
B30p B CTOpOIY MpOIYKTOD
KOl UCHOBOii Kateropu,
wro o, Te e
Melice, MoKIIATCI IKCIOPTa

1o K exewe onpeacacii node-
eI, KOTOpas IOApasYNEDaCT
pamtuii Bz B oGuyio noGeay
KyGa octonoli i MoozeAOl
omaiz. B atom roay crano -
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Indian company; accordingto ity since the beginning of the Beerio, wro st naspans «Jlys-  Tenenuno. B ¢1en3a kpaxos
the Indian Business Alliance. — financial meltdown in 2008, s aKerioprepom 2009 roas, - phinika 2008r. e nocteneiibii
Such recognition from differ-  but still I see what you can call pocr. Hoo,

entand highly y nd half 000 A BIKY TOTDKO
nizations s flattering indeed.  of 2011 KoMnatelis, Cortacio MmeIo. 50 BT0poii mozome 201 1.
In line with the above-listed Tiiicxoro Guaec-ansiica Taxoe

tendencies, our sales of lower-  Your company’s plans npiananiic oT cTo, yRaKacMex  Bawm nnarei va 2011r.
value jewelry have increased.  for 2011, taking into oprasaiii nONCTHHE bCTHT, € Y4ETOM OXHAGHMF

Similarly, our polished diamond ~9€count your expectations Cormcno renenuav, o koropux  OT 6yAYwiero roaa
export has being going very O™ next year A bant yake rosopi, Hamm npo-  Haueitnepsoctereniofi saza-
intensively. Altogether, theyear  Our first goal for 2011 is to et nKoii weitn 2011
usandwe  open our This Tirerciio
B

on. 2
“This year has been rich in events for us. For in- WEAOM, PO GbLT U Hac osit-  Koropii e aanbicinui

stance, in 2010, we received the news that we have «3ro0t rop Bin Gorat Ha coBeius. K npumepy,
B 3TOM FOAY CTGNIO M3BECTHO, YTO Mbl HO3BAHBI
«Jlyswmm sxcnoprepom 2009 roaay, «/yuwmm
wanoronnarensiymkom 2010 roga» u «Jlyuwed
MHAMHCKOM KOMNOHUEN».

been named the ‘Best Exporter in 2009," the ‘Best
Taxpayerin 2010’ and the ‘Best Indian company.”?

are confident about closing it will be an important step that

successfully. will contribute to our further

growth, and we are working, THBBIN H MBI YBCPCIIbI 1 TON,  DOCT, H Mbi ceiiSac AKTIBIO pit-
Your business expectations,  hard on that now. Meanwhile, WITO YCHEIIHO €r0 3AKPOCM. Goraex man i, Tapaiens-
as @ company CEO, we are looking forward to0 HOMBIILTAIHYEM HPOIOTKATE
in2011 continuing our football proj- Boun oxgannn patorars 8 obaacTi yroota,

I scc an optimistic trend  cct. Indeed, we have so many
emerging from my experi- projects in pipeline and we csoeii osepet Muc neteprciexs
ence of 2010, There has been — cannot wait to bring them all Mexonst 13 onbira 20105, A 7KIEN MOMCITTA, KOTIa BOILIOTHN
a steady rise in market activ-  to life. | BIGKY B UCTON TOSTHBIYIO B AINAH KaATb 13 11X, B

KOMHQNMM or2011r.

3 Choron Diamond
wﬂw all its piﬂlle-rs and t-"Eﬂls




<] Yearend Edition CEOs’ Opinions & Prognoses

Fonetix Translation
CEQ’s view on 201
& expectations
from 201

Ve

Stepan Graborsly
Comenan Ipadosciuit

feB0y
a 20102. 1 OXugaHuA
om 20112,

Your general impression also belong to this rapidly Bawe obuee snevarnenme  Bawa ouenka pabotsi
of the Russian economy growing group. OT POCCHIICKOM SKOHOMMKH  KOMNGHMM B yXORSUIEM
in2010 oy
I sreported by reputable  Your assessment of your s 10 my ysa- B 2010r Mt
media, we have been  COMPpany’s operations e wamo- -
witnessing an upturn " racres poct poceuiicxofi o Sanowmwics kpymiii i
in the Russian economy,  In 2010, we completed sev- SKOHOMIIKIL, TIPH 3TOM OICPe-  CAOKIEL IPOCKT 110 I0POKHOMY

—_— Katou M DACTYT  CTPOHTEbCTBY, HOTpeGopapuil
A point of special delight for us in 2010 is obpabaThiBaloue ceKTopa, B NIEpeRo
new customers coming on board, some of whom
were referred to us by our long-standing cli-
[ ents.”

e

@ C HONEIKOFO ASbIKA.

«Oco6as papocts ans Hac 8 2010r. — 370 no-
ABREHME HOBLIX 3GKA3YMKOB, YQCTb KOTOPBIX
BHILING HQ HOC NO PEKOMEHAALUMM HALIKX ACB-
with the processing industrial  eral various projects. One of | Hux knuenToB».

scctors leading the positive  these, aroad construction proj S
trends by a wide margin. The  ect involving translation from e mnmesas i MeTan- wa pycexil, Kotopui nama
food industry, metallurgy and  German into Russian that we pritecKas OTpaci, Ipois-  (upMa bhinoIAIa AeToM. Ha
petroleum refining industry  handled insummer isespecially BOZCTRO HedhTENpOAYKTOE. TOT MEPHOA Mbl IPUBACKTH K

7Y (T RS December 2010



MueHus 1 npOrHO3 renaMpeKTopos Mmromﬁ BhINYCK

‘memorable because of itslarge  enjoying will continue in
s complesity Wehadto 2011
hire extraemployees to execute

the order. A point of special Your company’s plans
delightis new customers com-  for 2011, taking info

ing on board, some of whom ~ gccount your expectations
were referred o usbyourlong: O™ next year

standing clients. This alone, to Weare planningtoadoptnew
say nothing of the expansion  industry specific software prod-

“We are planning to adopt new industry spe-
cific software products in 2011, as we intend to
improve our company functionality and move
along with global trends.”

of our clientele through the  ucts, as we intend to improve
tenders won by our company  our company functionality and
in2010, of

the quality of our scrvices

Also, we planto expand ourcli
ent network However, despite
Your business expectations,  our vast expertise in handling
asa CEO, in 2011 various projects, it is technical
Hopefully, the positive  translations that will remain
dynamics we have been ourpriorityin 2011. W

Baww nnansi Ha 201 1.
C yueTom oxsaaHHit
o1 Gyaywero rona

patore wioro nenonmreeii
Ocolennio paxyer nosmieime
(OBLIX 3AKAKOR, 1ACTH KO-
TOPHIX BILTA 1A 1AC 10 pe- Ml ILTAIHDYeM OCBOITS Ho-
KOMCIZQIIN HAUIIX JQBNIX B TPOTPAMMIBIC TDOAYKTS,
KenTon, 10 370, e roBops it
yieo pac e

INeIolIe OTHOLIEHHE

«Mbi nnamupyem 8 2011r. ocsouts HoBbe
NPOTPaMMHblE MPOMYKTH, MMEIOLIME OTHOLE-
HUe K HLLE CNEUMANM3aLLMM, TaK KaK Paccim-
THIBGEM YITYMLIMTE YHKUMOHGNBHOCTL UPMbI
M BBMrQTLCS B PYCNE MAPOBBIX TEHAGHLUMI».

as b pesy IBTATE BHMTDAIIB YIYHIINTS (Y NKIHONATB 0TS
DUPMOIi KONKYPCOR, FOBOPIT  (HPMbI It ABHTATECS B PYCIC Mt~
0 KateCTBe HAIIX yeayT ponix Terzenuii. Haviepena-

e npoROAITE pactmpenie
ern. Heeworpsia

Baww oxuaanus KaerTeKol

Kak
roMnanMHioT 20111 DESTISHBIX TOCKTOR, HpHOpITCT
Hazeioch 1a COXPACHHME  HbIM HATIDARICHHCH B Oy YN
peKiteli TIOTOKITEABION  TOLY JUA HAC OCTANYTCA TeX1HI-
A seckne nepesos.

Tpuaume
caneie menasie
nosdpasrenus

¢ nacmynarowu
Hosvim 2011 z0d0m
u Poxdecmson!

fonetix@fonetix.ru
www.fonetix.ru

Merry Christmas
o a Happy and

Prosperous New Year!

Biopo nepesodos Ponemurs
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Smubiep Ze Mucmy1op

Your general impression

the Russian market in the
of the Russian economy
in2010

second half of 2008. But in
2010, companics operating in
the Russian economy began
0 regain their confidence
recovery’ from the especially after the spring
operational and financial and, despite the negativ
meltdowns caused by the summer

he year 2010 can be
called a ‘period of

jons & Prognoses

\B&]@ 2engupexmopa

KONNanuU «JKexco
Ha 20102., oxuganuy
Il npo2Ho3el Ha 20112,

Beme obuee snevatnenue

pbitka B0 BTOpofinooBe 2008
SKOHOMMKA | | P

20101

xoputii 2010r. Mok
aspaTh <nepHozO)

aKOHOMI

@ BosBpAATE
caon yTparicmie noz 11y
crnonaty ces yneperce 2010
Ocobento: “TATIO 3AMCTHBIM
T0CIe BeceIero NepHo i b

TaOTCHLS KoHONIIKH 0T
duaiconoro nponaa, esmaunio-

“I would describe our company’s operations in
2010 as very successful. We have fully recov-
ered from the revenue plunge, which at one point
reached 43% in mid-2009.”

global financial crisis, which  issues, began to grow and
began to seriously impact  reinvest in their respective
on the various sectors of business activities

T T R December 2010

TOM WHCIIC TCTHeTO, HECMOTDA .

«S1 6bi OXQPQKTEPH3OBAN AGATENLHOCTS HaWEH
Komnakuy 8 2010r. Kak oueHs ycnewHyio. Mbi
NONHOCTBIO BOCCTAHOBMAW HaLuM 06OPOT, ynas-
wwe o otmerky 43% 8 cepeantie 2009r.5.

npupoie

npaxrie-  sners. e
‘¢ CCKTOPA POCCHICKOr0  HAYATA BOIPACTATS.




L LTl MToroBbiit Bbinyck )

Your assessment of your  Your key business Bawa ouenka paotsi Bauwm oxvaanws
company’s operations. expeciations, as a CEO, KOMNGHMM B yXORALIEM KaK pyKosoauTens
in2010 in2011 rony Komnarmy or 201 Tr.

I would describe our I expect and hope that 5161 oxapaKTepisOBa 1 OAILLAIO 1 HAZEIOCH 1a TO,

company’s operations in the global business com- wocrs yxom-
2010 as very successful. We  munity ue on IeN FO1Y KaK O%eith YCIICIIYI0.  POAOIAHT
have fully recovered from  its current course to a full

VIb IOCTETEIIOr0
Hur

the revenue plunge, which  recovery in 2011, As we o per, uto Poccis
at one point reached 43% all know, Russia’s status as m nazemen,

in mid-2009. Today, not one of the world’s leading 2 10
only have our revenues resource and commodity B cepenie 2009r. He Tombko  aenaer texymii i fonrocpoii
fully recovered, but we supplicrs makes its cur- AOXOIE CTaTHI KOMIAIN bep-  DKOHOMIYecKii ycrtex Pocciit
have returned to our pre- rent long-term economic nymHch 1A saBCHMEN 0T -
crisis employee staffing  success dependant on the TAIGKE H KOHHECTO Hepe 111 0T KpHSHCa €€ apTHepos-
level and are currently continued recovery and sansToro 5

operating expanded pro-  cconomic success of its cli- Brow uncae, mter ynenderme  Hazeiocs, 4ro ata Teneniuis
duction hours that exceed ~ent states. These hopefully BeBm npomTes B
those of the pre-crisis should continuc through ©poctom oGnemasarason. Mbl  Teserie 20111 Takoke xoderca
period. Also, we have sig- 2011. 1 also believe the BepuTs, 410 py

nificantly increased our Russian will yio - y
product offerings, which continue its current posi- HeiiKy H NPCLTOANTS HOBYIO,  HYIO MO Ha MOACHITSAIIIO
have generally been well tive plans to modernize y aKonoMMKI 6
received by our custom- its economy and the over- y W cmerrret smBeci-
ers. all business climate in the OHHOTO KNMATa ST PASBITIA

BARCT BOTX CIn

2011 rgon!

Deear Freencs!

ZAD Jack snce
i \ e
Haopy New Yo

Jacks is abways b

Becaion 2010 - PR IEETEAT: EX1
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country through ongoing 2010. Our plan for 2011
legal reforms, revision of s to continue to engage
bureaucratic rulesand com- in_opportunistic growth
prehensive diversification  and expansion activity, We
of the economy. already have concrete plans
to launch a new product
line in late January 2011
Additionally, we intend
to complete a full review
and analysis of our 2010

Jack’s is a small company, operating results in early
but at the same time it is next year. Based on this
a well-known player in its  analysis, we will make the

Your company’s plans

for 2011, taking info
account your expectations
from next year

“Our plan for 2011 is to continue to en-
gage in opportunistic growth and expan-
sion activity. We already have concrete
plans to launch a new product line in Janu-
ary 2011.”

market niche. Therefore, necessary

K1 ¢ ‘B0t Guatec Ha

20091 2010rr. Hanr

pasii 1 pacnpocrpanenis  1an 1a 20115, ~ 50 yvemic-
e e G n

sestreabiocTita Hovbie chepb  axTBiOC

@ phinke. Yoke ecrs

A aCCOPTHMENTHOTO
s 1 w210 201 1.
Y —
PITTT———
Komnamus Jack's ~oro b0 10ApOGIHb AAIS pe3yIHTaTOD
st (pM, 10 B TO e BpENS  ACTCTBHOCTH Kot s 2010r
ST XOPOILIO YSHABACMBIM B A 0CHOBY PESY.IHTaTH o0

Boww nnarsi va 201 1r.
€ yueTOM OXHATHMI
ot 6yaywero roaa

«Haw nnan Ha 2011r. — 370 ysenuuenue
WHBECTUUMHA, TMBKMI POCT M QOKTUBHOCTb Ha
PhiHKe. YXe eCTh KOHKPeTHO MOCTGBMEHHbie
30/Q4M PACIIMPEHMA ACCOPTUMEHTHOTO Npes-
noxeHus Ha Hayano 201 1Tr.».

despite the crisis, and in  our existing product
order to remain competi- services, and at the same
tive, it continued to invest time, formulate our addi
in its ongoing business tional growth plans for
operations in 2009 and 2011-13.m

0 T RE December 2010

Kelfrepmronmix yenyr. Vs nONpABKIL B CymeCTRYIOCN -
J03TOMY, HECMOTPSL 2 KPI3IC  COPIMCHTE IPOAYKLUILH CCpaIica
W KC BODEKI ey, GbLIA TIO- 14 BTOAC BpeNs chopyTIpyeN

KypeTocrIocoGHOCTD KoMMaII.  epioa 10 2013, W




SUNDAY BRUNCH AT ARARAT PARK HYATT -
WE CREATE AN OPPORTUNITY FOR GOOD
FAMILY TRADITION

FROM 12:30 TILL 4:30 PM
THE PARK RESTAURANT, 2ND FLOOR

ARARAT PARK HYATT MOSCOW™

& Monglianay Sarver, togana, Miscew, Wamis
TELEFMONE 47 425 79 a4 MACUMILE #3405 71 1

Advertising



nc of the Ttalian ai
Alitalia’s major good news

ness class, a passenger, instead
of 30kg can now take three
ke cach,

3 mecra Baraska 1o 23kr kKb,
o cocranasier 69xr. e ot

the outgoing year s lhe mrlme s
decision to sl flights,

a total of 69kg, Besides, Alitalia
also hasother New Year gifts for

2

cuosnoit  nosoroeii
HOBOCTEI0 OT NTATBAHCKOI
Alitalia

A

Jitali v cpo:

B YXOLSICN TOAY CTAT HEpeBo
7 xexkabps 2010r. B ucxamio

in ion with Acroflot,
the Russian national carrier to

Under this program, each pas-

it Tepinian Daspo-

ACTO JICTAIOIULS HACCARNPOD,
yuacimikon nporpavsus Mille
Miglia. o korna sexaGps 2010

nopra
peficon, biniouas e, KoTopic

calire KoM KaAZOMY Tac-

the rccmny renovated erminal
D

lfective from Dec. 7, 2010
ne of Alitalia’s several New
Year prescnts forits passengersis

senger that will b tckes ia
ber

2010 will m:wc an .Addmon.il
bonus of 500
Besides, he tme for the air-

Mila

veryimpor-
tant policy decision, especially

by one hour, o 19.15 instead

poc P y

cniteky HaImomA LM abia- 500 M,

nepesoskos «Aspoiors.  BroGasox sinvoii secpiit
it I i Alitalia s Mivsatt 13 Mockst

10 1AMCHCIe yCoBil 1po-
03 pyHOfi K11, 470 0c050

Gyaet macTaTh 13 o wac
panbine, b 19.15 pyieero 20,25,

during winter holidays, when  of 20.25, thus increasing the " pcnco:u,
passengers travel to Italy on  numberof KypopTE 1 B -
i i flights for transit Hiranim, Coracio nossin y- 1an, Bee ar uavertens crai
Thus, according to the new cropan, Bery ey
terms, thanks 1 161 HMHEM, Alitalia,
September 1, the new weightof  to Alitalia’s new winter flights wa Gopr yoe- yBoiny3 D
hand luggageallowedonboard  schedule that came into force ch 112 3y 20105 T o pac-
hasbeen increased by 3kgfrom  on October 30, Other changes 8ir, mavecto 5xr. Kpowe toro,  micamnio, Alitalia ocymectas-

5kg to 8kg, Besides, the weight
ofhand luggage in an economy
class has been increased from

0kg to 23kg, while in the busi-

ated by the new schedule

envisage regular three Alitalia

flights from the Terminal D of
fi

Hopyia zonyeTIngoro Garaka i
E 2

eria Tepwiiana D avponopra

23

13 Mockibl

[42] ber 2010

b ramno: asa 1o sapuipyy



Koprioparuenie h Asmaupus
s well as St b Mocisa-Pisr snrano (5 peiicon b neacio)
flights on the Moscow-Rome-  Fiumicino Airport (5 flights in M Mizan-M Tlo
joscow route and one flight  a week) from the Pulkovo-2 i «Ilyxoso-2» 6
onthe Moscow-Milan-Moscow I al Inall there lital BLIOAT 10 umlMx29]»(1\(01‘\1110,‘|L‘ 10

route. Besides, Alialia will still - will bea total : pitper cica 10 apt
farflights ~ on Alitalia’ by pyry Mocksa—Typuni-Mockna, u\wuumn\lﬂnn11\319,.’\320

on Mondays, Wednesdays and £4319,4320and i posoron  wA321).ay

5 Turin- - A321, tim nasan. Ms Carner TlerepGypra  KonoK Hoomoar poccudicxt

Moscow route that was opened Altalia er peryaspisie  naccaupay Alitalia nonacrs Gea

withlotsof pompexactlyayear  will enable Russian passenger
ago.Itoffers regulardirect flights  toreachanyof Italy's 24 key ci

npsivbie peiicyt B Pust AT pas  ocoGoli n0TepH Bpeseiti B 11060
B HCACTIO, KpOMe BTOPIMKA 1t 113 24 ropozon Hrami,a raie

from St PetersburgtoRome five  ies as well as other countrics of setepra B ApYTHE CTpalb Mitpa.
times a week, except Tuesdays  the globe with little or no loss v Alit
and Thursdays. of time. 2010-111r

During “Today 3 Alitalia Gy cs u
tion season n 201011, Altala 159 modem plancs, including TpAMbIE pery.isp

e

plans 10 offer the following  the comfortable Bocing planes Poceun: Mocksa- Pine xciierna Bocing
dircct regular lights from Russia: ~ (767/300ER, 777/200ER and pioninno (14 peiicos b 7T A0ER 13700,
Moscow-Rome,  Fiumicino  737/400), Airbus (A330, A319, mm) Mockea-Minan Mans-  Airbus (A330, A319, A320, A321),
Aport (14 fghts @ week) A320 and 4321, McDomnel i Medonnell Dorglas (MDSO-MDS2),

Moscow-Milan MalpensaAirport
(7 flights a week); Moscow

Vocraa Typi Kasene (3peiica  araicke EMBRAER (170 LR) 1t
Bummmlu b 0). Bee oty peitcnt bt Bombardier (CRI900), ornesaoni

Turin, Caselle Airport (3 flightsa  (CRI900), all meeting the most Tepyiniata
\u(.k),.lllﬁumlh(nu‘«Tumuul stringent of flight D 11 y cranapros
Do Airport s n Canr-TlerepGypr-Pin Orio- G noneros.

MEYTbI O UTAIUN
CBbIBAIOTCA

C HAWUMK
NPEAJIOXKEHUAMM.

TYPHH

15700... | 16866

B oG e LE&“&S&T"E

C 7 AEKABPS 2010r. BCE PEVICbI ALITALIA MEPEBOASTCA B HOBbII TEPMUHAN D ASPOTIOPTA WEPEMETBEBO
ENATOAPS PEFY/PHbIM PEFICAM 143 MOCKBH M CAHKT-TIETEPGYPTA B PUM 11 MUIAH, A TAKKE LUAPOKOMY BHGOPY MAPLLPYTOB HA HALIX
BHYTPEHHUAX HATIPABTIEHMSX, 8 1O-HACTORULEMY OTKPOETE A CESA BCIO MTATIO. IPAMOW PEC 8 TYPUH M3 MOCKBH 3 PA3A B HEAETI:

Alitalia =







I meet mostly with president
spouses, T do this because

not always convenient to meet
the presidentsas they arc always
conscious of their positions
and statuscs. s 4 result, they
are afraid of saying something
outof protocol, and, indeed, arc:
simply afraid of behaving like
ordinary people. In this respect,
their spouses are more neutral,
and conscquently, can speak
about almost omy topic more

o fran

ikhail Morgulis is nof
only President of the
Spiritual Diplomac

‘oundation  (SDF
calls for using spiritual val-
ucs for solving global and|
personal conflicts, but alsol
political
philanthropist and|

which|

2 major publisher

analyst,
2 world-renowned preacher
In this interview, he talked to]
TRCW about how he has been|

uccessfully

mbine
aspects of human|
endeavors into a single
ficd entity for the purposc of
serving humanity

uni-|

urorld o cpmﬁmu,, in

Onthistrip, you bave visit-

Ukraine, where you planto
meetthe spouse of President
Viktor Yanukovich. What is
the main objective of such
trips?

Howao you manage to do
this?

We always seek to involve
both local and international
businesses in our charity proj-
trip I'm traveling  cctsbecauselamconvincedthat
president. The  anyforward-looking moraland

On this
as the SDF

O6wectso

IIaB TOCYAapCTE. A TakiKe, 10~
MO HM B HX GIArOTBOpHTE b
HBIX TPOCKTAX. A Ha BOTIPOC,
HOUEMY BCTpENaIoch WMEIHo
¢ cynpyravm npeansentos,

970 L€1a10, 10TOMY 410
BCTPEUATECS € NpEIACHTANI
He Beeria YA00HO, Bed ot
BCCrAa MOCTOANO NOMHAT O
croeli KoKIOCTH 1 CTATYCE
Totomy Bosiest cxasaTh uTo-
HHGY2b BHE MPOTOKO.TA, i, B KoM
KoILOB, GostTes NPOCTO Guith
OGbsmB 0B B aTOM
OTHOWCHII CYNpYTH MACPOR
crpan - Gosee nelirpanbis, a
HOTOMY MOTYT OTKpOBCIHO 0~
BOPHTE 0 MHOTON.

am cofecez
Tipeagenr Qonza Jyonnoi

umnovari, npan
[

pieii
B AYX0B

libix werocTeil npi paspemernii
Kou(yIKTOR B Mipe 1t BHYTPH

onenio b
1 kpymb i
TOJIOT, I MelleHaT 1 13BecTHbl

xaTedh, w ot

1 necn Mup nponoseaik. B
B
RCW Ten, Kk OH CMor
UIHITS Be 9T pasi
anpanieiis croeii aesTers

HOCTH B eAUHOE 1Le10 BO 15t

ey e uenoneucersy

S cauun v KauccTne mpean-
aenta Dorta Jlyxosioii Jin-
nomatii. Oc

Mt ncersa
i ey

prbcKacs eer-
apoii 6

mission envisag- always

“We always seek to involve both local and in-
ternational businesses in our charity projects
because | am convinced that any forward-look-
ing, moral and ethical business must take part
in charity.”

es the use of spiritual values to
solvingglobal conflictsbetween
nations, within a_ particular
country and in an individual,
because each person isa micro-
cosm with many internal con-
flicts. Besides, our Foundation  always participates in the social
is also a charity organization. lifc of a country, where it oper-
For example, we provide food  ates and generates its wealth,

engaged in charity. The idea is
that an intcllecrual business
will never limit its operation
to just making money or the
fanatic pursue of huge profits.
On the contrary,such busincss

o c
MOS0 AYXOBIBX HEHHOCTCH
KondpnKTH B
wasa, iy .
I BIYTpH KoHKpeTHORD He
Beaw kamasiii uenonex — ato
oAb MUD I B e ToKe

Kysacriio s
PITCLIGX MpociTax noToy
o ybeken, o moBoit rpa-
MOTHBI, i
[
MATBCA GIATOTBOPHTETBHOCTHO.
Haria ocHoBHast wies B 9ToM

urox,
cateryabniii i

Kpowe roro, nau Doz raike

rom

«Mbi BCeraa MPHBNEKAEM MECTHBI H MeXay-
HapopaHbIi BU3HeC K ydacTuio B Hawux 6na-
rOTBOPMUTENHEIX NPOEKTAX  MOTOMY, H4TO
y6expeH, 4To N06OM rPAMOTHBIN, MOPANbHO-
3TMUECcKMit BU3HeC AonXeH 3aHMMaTeCa 6na-
FOTBOPMTENBHOCTBION.

for about 2,000 homeless chil- The h principl
dren in Ukraine, and help sick  will always unfailingly lead to
childrenand Chermobyl Disaster — growth and development of
victimsin Belarus Therefore, the  societies and nations.

purposcof my tripis to involve
the spouses of countries' lead-
ersand sccure their support for
our charity projects, as well as
helping them with their own
charity programs. As for why

suade pragmatic business-
men 1o take part in your
Foundation's  numerous
charity initiatives?

nHKorAA e GyAeT orpaii-
BaThca TOIBKO 3apadoTKOM,
caywioii noroncit 3 orposoit
npuGithio,a naoGopor A0men
A CTAPATICS YHACTBOBATD B
oA O Kt Tofi cTpas,
b KoTOpoi paGoract i sapata-
n  Temact. Ecm ato nporcxom,
o

opramaruicii. K npinvepy. wix
xopwint a Vicpautie Goiee

omoraem 6o

e bt
et i epraan YepHoGsuin-
cxoit anapi. Tlostony eith

i HauHHAIOT 0fsA3aT
nomHIMaATLCS

FYMANHTAPIbIE IPOEKTH 1 5
PYHITLCS TIOAEPKKOfi CyIpyT

by

il usies flup Doccud 45



Mo Moruls wih U Moy Gone o ot
s Mo Ry o CHIIA /o spospmars

Mt Morgule wilh R Pt

“Thisusuallytakesplaceatmeet-  countries. This is because we b CIIA 5 perpesases ¢ 4-yis
For Pl ; npean 1, 8 Pocciin - ¢
torealize thatspirituallfe TopGasentin, Etuimm, a 5

enr:

example, whenImectwithbusi- — leade

ness representatives in the US, 1 is also very important, like any apyrinx crpaax CHI — ¢ npe

m:“Gentlemen, wewill  otheraspectof human activities. swenran Vipanis, Beaapyc,
helpyoutolaunchyourbusiness- A person must have complete Kuprissin, Tpysint 1t mp. Mot
esin Russia. I know many gov-  harmony in everything If there 90,5 0CHOBION, IPOHCKOIT  XOTiIM, T0Gb! 0, B ToM

ernors, the right people in gov- ¥ then Knpiepya e 1 ep
e Mo, Y0 1y
“It is really scary, when a man that has mas- B [LITaTax s my roopio, «pedsra, a, Kak 1060t
tered the most advanced, edge-cutting tech- ?memu,:u.ummum,ﬁmu Apyroif acnexT seoeseckoil
nologies|does notlknowiwhatlto do with them Gistce 5 Pocciin, S 31alo MHOMIX  esTeTbHOCTH, ¥ HEA0BCKA A0
> 0 FyGepiiaTopon, HyAIbIX Hoicli  11a GLITH NOAIA FapMOIIES 10
because of his low level of spiritual develop-
ment.”

«QueHb CTPAWHO, KOFAA YenoBeK oBnageBaeT
CaMbIMM NePeROBbIMM TEXHONOTMAMM, HO H3-3a
emment butifyougetacontract  everythingwillbeal rightin his/ HM3KOTO YPOBHS CBOETO AYXOBHOTO Pa3BMTHA
withourhelp, lease, donotfor-  her country: He 3HOET, 3a4eM OHM eMy HyXHbI».

gettodonate partsof your prof ou bave been taking an

7 E 5 ctae, 1o ccmr Brt
theorphanages, Afghanistanwar — post-Soviet region for almost ¢ naeii oneke, 1
invalids, disabled veterans from 30 years. In this regard, how KoTpaKT, Tor Gyrer b nopsie.
1S
eToMaN, s

We have really hc]pcd several i thec , s
companicstosceurccontractsin  Ukraine, Belarus, ctc. — have APYIIIX BOEHIBIX KON KTOR,
Belarus, Russia, Kazakhstan and histor- Gomisn paox
Ukraine. Morcover, we also fre-  ical development, This process wip. Taxoii H0X0A HpaBITCH
quentlymeetwithcountrieslead- has been painful and different wnorin Guncenieria. W ws Bo-niepsix, crpans CHI

s Forexa intheUS,Thave  for cach and cvery of them. T EHCTBITESHO MHOTHM HOMOT T
et with foue pmdcm\ with  think that the world today is in K0TS KONTpaKTs b Bera-
Gorbachevand Yeltsinin Russia, y pycn, Poccun, Kasaxcraiie iiia — cBoes HCTOPHYCCKOM passiTi.

well as with the presidents of  the invention of high technolo- Vicpanite. Kpose 10ro, bt Taice Y Beex 970 npomexoun Gores
Ukraine, Belarus, Kyrgyzstan,  gics have provided man with HACTO BCTPEUACMEA € PYKOBO-  HEHHO 1 nio-pastiomy. 5T cun
Georgia, etc. in the other IS the opportunity to behave like e crpan. Hanpisep,  Taio, 470 5 MITpe IOHCXOAAT
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0d, while leaving his soul at advanced,  aerpanauis KA

the stage of development that  cdge-cutting technologics docs HEAOBCUCCKOIl AMHOCTH, Beb  TepeNe 1ie NPONSOILAeT, 1I0Ka
itwas over 2000 years ago. This  not know what to do with BHICOKIIC TCXHOIOTIN AQTH BO3- IO e JOCTHFIYT BHCOKORO
s the cause of discord, both for — them because of his low level MOKHOCTS HEAOBEKY JECTBO-  YPOBILA AYXOBHOK0 PaSBITHA.
a concrete individual, an entire  of <pmlual dr\elopmenl One Bath nowt Kax Bory, wo cro  Tlosrowy osers crpammio, kora
socictyand businesses Whenthe  Frenchm: yta oc TaKOii Ke, KAK  4EOBEK OBIANCBACT CAMBIMIE
odem Russanbusinesssurtcd  can't make you Iupplex bul it 2000 50 s Borown KDOCTCS  MCPCTIOBHIMI TEXHOOTHSIMIH,
up in the 1990s, it was a hell as i KKy 10 13-3 HH3KOKO YOBIlA pas-
murders, violence, etc became  more bearable. Similarly, 1 always OTACTHHOTO METOBCKA, TAK 1Y BATII VI OF 1 3HACT, 3a-
the norms, but now the situa-  say that I may not have cnough LE0T0 OGICCTIa, TOUNO TAK 1 HeM OHH eMy YKL, O
tion has become much better 5 Gancce. Ko pannys a, 4to
However, the level of cormup- — but we all can show such love poceHiteKil GHSNCC POKAAICA < ICHBIN He HPHIOCAT PATOCTH,
tion in Russia and Ukraine has — that will make a person much 5 1990-¢, 370 BT A1 HA 3M- 1O € HIMIE FYCTHTS Beceeiis
reached immeasurable propor-  happicr. So, this ully reflects my Jte — yGuiieTna, HACKIMA, 110 AHATOTIYIO A BCETa FOBOpIo,
tions, unlike in Belarus, where  sad creed: “One cannot have too ceifuac yKe TOPAsA0 AYNIIC.  ITO Y MCHS MOAKCT He XBATITH
the situation is better. One per- much love or money,asthey arc Cerouns yponeith KOppYIIUIH  ACHCr ¢ACTaTS He0BeKa ciact-
son, even a president, however always inshort supply” 5 PO 112 YKpartie Bee PABio TN, HO S 1 BCE MBI MOKCA
strong or intclligent, cannot  Then, do you see Spiritual sauikaupact, a b Besapych - POABITS K HeMy 10601b, Ko-

¥ Diplomacy as nowerbie, cHTya no-

example,onlyPutinorMcdvedev —in opposition to tradition ayuime. O deonex, aake  TToaTOMY, Beersa HOBTOPAIO
alonecannotchange theexisting  al diplomacy, as practiced NDESIACHT, He MOKET HCTPABITS  CBOC MEATbIOE KPEAO: ACter

y by across the Heayio CTpatly, Kakoii Gui 011 i 106 MIOTO Hie GhiBact, X
indeed,no fundamental changes world today? ¢ GBI CILTBIEIN 1t YMIGIM.  BCCIAA He XBATaCT.
will occur until Russians them-  When a ‘spiritual diplomat’ Kupisiepy, b Poceiit tonsko Moo au Dond Jyxos-
selveshave reachedahighlevelof  talks toa president, he does not Tyt Measenes e esoryt i Tunsosaniu nponiuso

spiritual development Therefore, — sce a country leader in front of yI0Cs Net- o
hi TATLHOCTD HEAOFO HAPOXA, 1 o amuie?

The Rugsia Covpovate World

—is the only pro-
Russia, pro-business biln-
gual journal in the country,

whi nes the best

;:mcnr s in Russian and inter
national journalismin rej
keynationalandiglo h S _is
to carry the news about your
companies and their success
ful activities to leading
global investors and business
executives. The rest depends
only on you!
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fichacl Morguls with Belarus President Alexander Lukashenko;

M Mopey

acreation of God. Indecd, we do
not think about his/her party

e npesudenman Berapy

e Arexcanopan Tyweauenso

reasons why, in my opinion, the

Wichact Morgulswith rac rime Ninisc i Netayah
mpos

M Mopayaue ¢ npeep

Koraa ayxomibii mionar

allegiance, wealth, habi
are also equally not interested
in the people’s skin colors, reli-

sons, by the way apply to other

statuscs, ctc. We only sce God's

countries’ diplomatic schools.

1 alldiplo-

mats, without exception, almost
T

creatures. The peoy o
fecl this, and they, being intlli-
gent people, always see that we
don'tnced anything from them,
that we are not looking for any
personal benefits from ournter-
actions. When theysee this,they
alwaysappreciateit Forexample,
Belarusian President Alexander

rhis
is cvident in famous Western
politicians, from Machiavelli to
jinston Churchill, who used to
frequently repeat: “Our friends
can change, but our interests
always remain the same” This
i the main difference between
pmnul and secular diplomacy,

tomeonce: 1
always enjoy talking with you
because 1 know that you arc
always honest with e

How far will be correct to

is the oppositc and it gocs L2t
our interests change, but our
friends will always femain the
same?”

say, the chaos
that currently reigns with

LOTAEH BIIETh, 470 Tiepen
st eaa rocytapersa. Tepex
Y
sosex, Tooperme Bobe. Mt
He AyMaeM 0 TOM, B Kakofi o
HAPTIN, CKOBKO Y HERO ACHCT,

wn conmanbui cratye co-
Gecemia. 5 Bik
Bosse Taopente. U won co-
Geceuinki, a OHM Bee yMHbIe
SO, HTO BILAT, 470 51 0T X
Hidero e Tpe e sero

YA, 7 e iy
0t Lo B OGMeNIAX
. Korta om st ato,
TO M BTO 04eIh HMITOHIpYET
Knpusiepy,npestzen Beaa-

Iy

1yo

that diplomac
bas failed in its core mission

) d used the princip
of spiritual diplomacy in

Dsﬁmlelv yes. Traditional

lomacysoverall results have
been very poor. Ihave published
an article in an American mag-
azine, entitled, “Degradation
of the American Diplomatic
School” where I set forth the

48 JThe Russia Covporate WL

b
they generated?

s, 1 can. The fact is that if
30yearsago, theidea of spiritual
diplomacy was scen utopistic,
oday it is really working, For

pye g
oK ckaza Mite ¢ Bavit
BCEIta XOpOILO, IOTOMY, 410
anaio, 10 Bu Mers ne o6va-
nbiBacte.

peoplesentencedtodeath. When

2010

Be 1a, otia m0X
patoract. ¥ wens Ghta era-

R —

TS B OANON I3 ANCPIKAIICKHX
P ——
«Degradation of the American
Diplomatic Schools, s xoropoi
T i
Mol Bar13, HepecTana padorars
BN ANCPIKAIICKA LTI~
MATII, 0, KCTATH, KacacTest 1

OMATINCCKIX KO ADYTIHS
ctpan. Tnasuas npiiia — see
JMILIONAT TeTIepb TOTATbHO
obManbimaior Apyr pyra. Ma-
BCCTIbIE SAAbIC NOMHTHRI
or Maknaseamn 1o Yuncrona
HepuiLLis Beeria NOBTOpsI

<CHOTCS HA APY3HA, 110
ocTaTen Haw HTepeCh>.
B 5TOM H 32K I04ACTCA TIABHOC
oTae NeARY Haieli 1yXon-

JuIIONaTHEl, TaK Kak coria
[y ——
HaoGopot, Bexp Ham e
«Ilyers Mensores wanm -
Tepechl, HO BCEra 0CTaIOTCH
at Apyabs

Ma, mory. /I TOM, 4T0 eC-
LIS AYXOBHOI BILIOMATIH
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we were in Vietnam, where the  Palestinian women give birth to 30 10T HA3aA Ka3ATACh YTOMITC:  TI0MBE TCPICIHIS MOTYT BHPACTIE
duuun.un communist regime  children today Itis worth noting eKoll, T0 cerois ona peatbio  usets oo, Bot Toraa y sac
refused to register churches, I here that when pregnant women paoract. K npisicpy, bl 0CB0-  asiyTes 1 AC100it by, it
Sidiothem” givebirth,they donotarguc over Gown oteil, NHTOBOPeHIIBX  HOpNATHas Aifsib, M yéacrso-
anyloans from the USbecauseof  whose territory they are doing so. & exeprir. Kora Mut Ghutit Bo B B CTpoiTeBCTRe oMb
your attitude to churches since  We were in Beslan to help fami BMnm\u:\,nmmnumHmmlmu 1 spaiuie, e ceromis pyecte
the USisa country with Christian theirchildrenin DOKIMHC  POAAIOT IPAILTECKIE 1 Az
mentality Thercfore,ifyoucon-  theSchool terrorstsicgein 2004 PETHCTPHPOBAI HEPKBIL, MM CTHHCKIE Aeruuiib, PoKeiis
tinue to persecute churches,you  We visited Cyprus, when the ckasan: Bt HIKOIA He 07y~ TaM He CHOPAT, W15 3Ta TeppiTO-
will never getany help from the  Greeks and Turks were at war, airre kpesron b CHIA -3 pits, Koraa pokaior. Mbi Gt
US” Thisargument worked, and Kuepknsy. B Becaane i oMo CeMBsM,

they began registering church-  of mutual understanding These Beao CLIIA ~ o MeIrmazbiocrit — Koropbic notepsiit et

es. When we were in Israel, 1 are a just nples of our xpucruacxascrpana.Tlootowy,  Guin 1a Kisnpe, e rpeiit 1

spoke in the Knesset, and said:  spiritual diplomacy in action. ccm Bbi HpecaeyeTe LepKBi,  TYKH BOCKATH, M I\ OO
am not asking you (0 love By way of conclusion of | 10 Bsi e KIS paccuTHRAT,  HaiiTH TONKI BIAMONONIIMA-

the Palestinians, that is impos-  this interview, what would na nomouts CITA. Apryvent s Bt 910 1 ecth ayxoiias

sible, and youlike to wis s nOAeiiCTROBAY, 1 0N CTANI e AIUIONATIA B ACiiCTRIL

same - youalsocannotlovethe —andyour admirers in Russia euctpuposath epkit. Korza ot

Israclis ither, although youare  and otber CIS states? [ ¢, 5 pacTymn

virtually cousins’ All Tam ask- 1 would like to usc this 1 Kieccere i ckasast: 1€ npo-

ingisforbothofyou tolearn o opportunity and wish spiritual ury Bac moGus naecties,

tolerate each other. Ifyoulearn  and physical health to all the IO HE BOSMOKNO, H TOKe cavioe  X04y BOCTIOTBSOBATHCA CIysae

todothis, thenthe fertile soil of - nations in Russia and other CIS st cxasy nanecTimmay - Baw, 1 n0&eTars scey napoay Poceint

patience may one day produce  countrics, victories, sparkling uspaisrs celisac Toe enos- i apyri crpai CHT ayxostoro

flowers of love. After this, you  successes and good luck, all MOKIO HOGHTE, HEEMOTPA 1A 11 IEIFICEROr0 3A0pORA, Hodca

canhavegoodbusinessrelations  of which, spiritually speaking, 10,470 501 Ay, O,

and normal life” We took part  mean blessings forall (see the S npoiny Bac reprers apyr Ay aHBaeTes GrarocoBeneN (G

inthe construction ofa hospital il version of his interview on ra. ECli bbi HaySTeCh STOMY, MO0 6€pCUI0 wnmepsvio na na-

inIsrael, where both Isracliand —our site: wwrwtrcuwru). B 70 wepes row 1a GraronaTHofi  wext caiime: wwwtrcaru).
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Bexatps 2010 FTRTFITETTET EX1




50] Society & Democracy

The economical and political consequences
of the regime change in Moscow

JKOHOMUKO-NOAUMUYECKUE NOCARYCMBUY
CMEHbl pexuma B Mockse

By Marianna Romanova Mapuanna Pomanosa
y Justaswitha Kottt OKTHOPH TOpIKe- T AOBEPUA IABHI FOCYAAp-

Sobyanin, wasinaugurated  the former city administra- Craenmofi miayrypateii - cras.

as thecity'schicfexeeutive — tion, forced to resign without Map:
attheend of October, thussuc- — prior notice against his wish, Cepres Cobaminia sapepiin- T, Wi B AQHHOI CHTYaInL, CO
cessflly ending the Krcmiin's — has left a rich legacy in the AaCh XOPOUIO CILAGINPOBANNAA  CMENOTi TIPABANCTo PEAIINA 15
well-planned and brilliantly ~ form of a i oBCTHpIO M ¥
exceuted multi-steps operation  city cconomy but without Kpewss  roposa, ~
aimed at changing the ruling 2 ‘concrete will’ on how its 10 CMeHe IPABSIIETO PEAIMA 110 VLTI B OTCTABKY, 0CTABILIO
regime in the Russian capital,  successor should usc it. The 5 MocKse, 50 Fiane KOToporo  1Hociie ¢l o aroe
which was headed by the now  current situation is further crosn Teney iirpa- o
disgraced mayor, Yury Luzhkoy, ~ complicated by the fact that RS of a aptoro

s his multibillion-bill yBoACHIBii B CenTAGPE 0C0- 10 63 TETKOTO FABCIAII KaK
dentinScptember,citing‘lossof -~ omy had been built around Guint yiason mpeszeirta PO 1 pacopaiTes.
confidence ararelyusedterm  and personified by the now- patpits Measencsano peako  Crommpmases  curyamis

in the Kremlin's protocol forfir-  disgraced mayor. Therefore, HCHO3YENOIE IPOTOKOABION  yeoKIACTeA Te
ing subordinates. his sudden dismissal without <ma-3a yrpa-

, 410 Bee 90
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taking some  prophylactic
measures to keep things in
order poses a tangible threat
to the smooth running of the

mechanism,

OBiwecrso u pemoxpaTHs =

tion to preserve the current
social and cconomic stabil-
ity in the city as well as its

asituation capable of brecding
complete chaos in the social,
political, cconomic and busi-
ness life in the capial,

Seeking balance between
social s

Institute for Global Research

-
onaoror ¥ 3

¥ sepu -
Ges upTIU coorBeTeTBYIO-  NpAKICILIIC 1A coxpattet

i sep

XapaKTepa Tait pea

and  Socia
(1GS0), the retention of some
Luzhkov team’s members in
the new City Hall government
is aimed at calming investors

tability and the need ;g ing social sta
; prescrving social stabil-
to overhaul the City Hall ity in the capital. But it is the
toavoid such ials that

ugly scenarios, according to
experts, probably cxplains

ate being placed at the most
politically significant scctors

“The desire to avoid ugly scenarios in post-Luzhk-
ova era explains some of the cautious measures

being taken by the new mayor, who wants to pre-
serve the existing social and economic stability in
the city.”

some of the prudent and
cautious measures taken by
the new Moscow administra-

as the central authorities are
bent on creating new politi-
cal leverage in

yrpoay ncero
Yupanerricexoro vesaiia
Fopoa, 470 mpie0 Gt K xaocy

resHocTi ropoza. K npiniepy,
110 Mnemtio pykososctsa Llerrrpa

«KenaHwem u3BexaTs HeraTHBHbIX CeHapHeB &
NOCTNYXKOBCKOH 3pe OBBACHAIOTCA OCTOPOXHSIE
LLGrM HOBOTO M3PQ, CTPEMALLErO COXPOHMTL CO-
LMANBHYIO U FKOHOMMIECKYIO CTABUNEHOCTS B ro-

poae».
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i cToIILL

Mouck 6ananca mexay
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Moscaw Mayor Serger Sobyan ouining his priortc:
o iocitsCeoe Cobmin commdos s e

Moscow. However, massive

sacking ofall the key officials  capital

New MOSCON mayor presents R preliminary cabinct/
Homntnsp et coott npedwaumensiat xadunen

from the previous administra-
tion in one stroke is neither  point in time.”
envisaged nor desirable, as  1GSO, the ongoing changes in

as volatility in the country's orpaca, Tlo-
Ka cromiite

the federal authorities at this i
According to aciicrsits. O1ako OmoMoMeNT- 1 pecpathit pacteiis, Tlo

41 e OIS KPS MICHIID PYKOOACTI Hrco,
p

a total repla of all  the M
Luzhkov's proteges in the enable

Tou

Ko

saer

151 B CliCTeMe BIacTi

new City Hall administra-  tocxert more control over city's
tion could lead to unwanted  economy, generating over 20%

“Tax KK Taas
TOTATBHAS 3aMelia Beey
KOBCIIIX §

MY IPABHTEBCTEY KOHTPOIH-
POBATH BCI0 SKOHOMIKY FOpOA,

Goiee 20% ot

thecity's o y timate
at over $123trln in 2009, and
also influence the policics in
other Russian regions and CIS
countrics.

Currently, a proces
in progress in the i of
shifting the mmmmnw lm

strategic investors.

“Prescrvation of scats for
several of Luzhkov'sofficialsis
an effort to reassure the city's
investors, whoare loyal toand
needed by the federal authori-
ties. However, after a while the

is now

“The ongoing changes in the Moscow ruling sys-

tem are to enable the Kremlin exert more control

over the city’s robust economy, generating over
0% of the country’s annual GDP.”»

new Moscow administration  the existing economic and

Gt B3BATE Han

cy BBII crpani, oneneroro n
Oepeits,cpeu crpate Goaee $1.231pmi B 20095, a
MIBCCTOPOB B FOOAC. TAKGKC OKAIMIBATS BHSIHIC 12

<Coxp HOCTaX  TOHTIIKY pertio-
MIHOTHX YHHOBHIKOR KOMamsl  Hax it crparax CHI.
Jlysxosa — nonsirka yenokonts  Ceitsac b Mockbe npoiosixa-
NOSLIBHBIX eae- etesnponec

By
taeCKi

«BHeppsitowmecs B cucreme Bnacth Mockeel u3-
MeHenna nossonst Kpemnio Gonee XecTko KoH-
TPONMPOBATH CTONMUHYIO SKOHOMHKY, FeHepHpy-
loutyio 6onee 20% o BBI crpaHsi».

DAIBHEIM BIACTAM HHBECTOPOB,
C M

llstart stically change
the cxisting business model
in the city” IGSO Director
Boris Kagarlitsky said. “It m:
increase the probability o
controll spontancous
fall of prices in some segments
of the city's cconomy, say; for
instance, on the real estate
market, in 2011, On the other

difficulties to
the former city administr;
tion. However, it is obvious
that the process of changing
all Luzhkov's appointees in
the city administration. has
already started and will only
gain more speed with time
until all the traces of influence
of the former

OTBETCTBENHOCTH 30 CIOKIBIIHE-
e "

ouei b ropose
Mo cxter
sasn upextop ITCO Bopwe  » roponeal
Karapmuii. «9710 gemact Go- ok vuies, i o1 co pese
100 peposTIN YIpARTACOE e YT MaCHpATS oGoporst

0 momoro neex

unonpoieee

hand, cautiousness is needed  in Moscow’s social, political,

B [T O December 2010
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economic and business life
are cradicated. For instance,

Oct. 26, 2010, Sobyanin
announced the composition
of his new cabinet, where the
representatives of the federal
authorities were given major
rolesand portfolios Specifically,

Ob6uiecrso u aemoxparus 53]

A declaration by the new
mayor on the necessity to
preserve the city historical
look was motivated not only
by aesthetic reasons. In prac-
tice, this policy envisages the
replacement of the existing
construction companics on

as Natalia Sergunina, Alexander

ket that have closc ties with

were named deputy mayors
for land and property rela-
tions, mass media. relations
and transport, - respectively,
while the post of the Chairman
of Committee for Moscow
Cultural Heritage was given to
Alexander Kibovsky, the for-

the Luzhkov

The first to go will be those
construction companies that
are most commonly blamed
by the media and the general
public for the destruction of
the ciry’s historical facade.
Besides, the Moscow govern-
ments interests in this sector
under the new mayor will

 acaonoit

s eromn, K npisiepy

26 oktatpsa 2010~ e ()fn.mnul
onili cocran npasi

petsa
'MoCKBS, B KOTOPOM BHXOZA
etepanbiibix cTpyKTyp G-
U OTBCCHb ETABCHCTRY O
ponnn nu]m[)L . B uactioc

. TaKue Kak
s ('upunmm Anexcar
Top6enko i Hionaii Jiavon

CKoe SHadeIe U1 F0poxa i
crpantst 5 netom. o sermiio
aKCHepTOB, Takyio ™
MOPKHO IPOZICMOCTPHpOBATS
€ HOMOIbIO Craratonelics ce-
roms curyam B Kosrrere
110 3EMIEHOABIOBANIO, 0110~
10 13 KMOteBHX. MopTdheci
B CTOANYION TIpABITEbCTHE.
<Kowpoms nasesuienonssosa-

2 s npeaceratees Mo-
CKOMHac1eHs Gbul HasHasen
aKe-rtana PocoXpanky LTy pst
weap KuGoscxiti

SN KTI0YeBbIE A0MKHOCTHL. i b Mockse — 10 bakiiii
P

110 CMEIBHO-HMYILCCTBOIHbIM  (DeACPaTBIONO, TaK H MEAKAYIA-

1o pasore co CM Toroury nee

 TPRIICIIOPTY, COOTBETETREIIO,  (eiepLTbIHC TPy BN,

Kpymuciiuie AeT0BHC HIPOKIT
S perionon i aionae
C-AMACTIOPHL IMEIOT WK

‘mer head of Federal Agency for
aw i

IITAIOTCH HMETS CHOM HITTEpeCh
Hosie Gynyt new

Cultural Heritage Protection.  project developments, and not OTHCNTD 3 KNIOYEBbIE CeK-  KIMOCTI M BACTPOITKII, — 01

1 1 10pa aKoHOMI-  MeTIT Hewrpa

in key scctors of the  new prioritics arc going to be KH, MCIOUtIe HaHGOABIICe  aNATIG MEKTYNAPOOl 110~

placed
city’s economy that have the
highest political and cconomic
value both for capital and the
countryasawhole. According
toexpert opinions,sucha ten-
dency can be demonstrated by
the example of the currently
evolving situation in the city's
Land Utilization Committee,
one of the key arcas in the
Moscow government. “Control
overland utilization in Moscow
isan important political instru-
ment at both the federal and
international level,” Mikhail
Neyzhmakoy, the dircctor of
the GSO's International Policy
nalysis Center, said. “This is
whyall the federal ~|)=cm| inter-
ests lobbyist groups, the biggest
regional business pl;.weh and
cthnic business diasporas want
their shares of the Moscow real
estate and property develop-
(dded. “This
is onc of the major reasons
whyofficials from the previous
administration connected with
land and property issues were
among the first to be fircd by
the new mayor.

Traslation services

+7 (495) 664-39-35
+7(499) 343-3432
www.itranslateit.ru

", = L

st npi MTCO Murxam
Heitkvakos. <310 omna ns
ITABHBIX HILI, TIOUEAY CTO-
TUHbIE SHHOBHIKH, CBASANIbIE

il

» Translation

oTHOmCHI, Gbi1H aNCHCHb
Bcae ey

Saswienne 108oro yopa Mo-
cxn c

& Notary cer
® Apostille

HEHIS HCTOPHYECKOro 06Ka
1OPOTA BHI3BAIO e TONLKO ICTE-
THYECKIMIH COOGPAKCHIANM.
Tox i mpesvioron Gyaer
HPOHCXOLITE BhITECHEHHE CO

Mocksst
KoM, paree samaBII
piy rast 1103
& AnocTiab napst socTi K pese-
My PYKOBOACTBY ropoza. I
‘s Hoctpudmrauun

P A b ustiee fup Boccuu) 53]

crpoe KNI e
obmumsioTes npeceoii n
obuecraentiocThio b paspyme-
0 HeTopiCeRoro ofika ro-
poaa. Kpowe Toro, unrepectt
HOBOTO PYKOROACTE CTOMILb
sekat b eepe e oicroro,
2 unGPACTpYKTYPHOTO CTPON-
reabcrsa. Hobsie npiopters
AeficTaiTeasino yewbite GyayT
KacaTbes HCTOpHHCCKI 00D
exton 1 ropoze.
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less focused on city's historical
sites,

Asimilar scheme is going to
be used to cleanse other sec
tors of the Moscow economy
and solve other challenges
facing the new mayor. For
example, under the pretext
of fighting traffic jams, the
new government is disman-
tling all street retail business
infrastructures i the city.
Specifically, the city’s major
streets were cleared of kiosks
and other small-scaled retail

interests hasstarted in nm sec-
tor. It is a well-known axiom
that nature abhors vacuum,
and conscquently, the street
Kiosks being dismantled today
will eventually be replaced by
new ones, belonging to other

business interest groups.
Sobyanin needs fo prepare
‘Muscovites in advance

for major policy changes

e new mayor has ambi-
tious plans to improve the life
of Moscow citizens and trans-
form the city itself intoa one of
the best s in the world

NOSCOWS (FIic Jams, one Of he new mayors proriy tasks/

dence of the country’
tandem,’

g

wpa

Jit

MOKIO CKATH HAATO Mepe-
pacnpeacaeiie Siicea. Tpi-
POAA, Kk HIRCCTIO, e TepIIT
IlyeToT, a notowy 1 wecro
VBpax yrBX Ki0CKoR CO
BpeCHeN IpHIYT ApYIHe, 1O
Yike IPHIAATCRANUE HOBHM
rpora.

Cobsmmmy HyxHo sapanee
OAFOTOBMTS MOCKE MU
K TPABY WM NepemeHam
& ropone

¥ nomoro sopa anGiostsie
I 1O UNEHCIIO K AyICNY
R MOCKBIel] 1 e
HHIO CaMOTO TOpOAA B O It
YN, € TOUKI 3PS i~
ACKATCLHOCTI V1A BTN,
SAUILCHHOCTH BOKCINOT b
IKONONIIKY KATITaTa 1 ypORI
Konopra s Aarmhst  paGor,
cromu s ympe. Cromsko 1 ami
Graromwmx navepenii Gyact
Yereuo oo b skiih,
TOKAKET TOABKO BpeNS, 10 TOT
(baxc, noBHii cTOMHb MOD, B
T OT HpeCCTBCHIIKA,
HOBAYCTCS MO A0BCPIICS
«npapaero Taea>, 4 cax

2 core mermber of the famous
Kremlin's ‘power vertical’ with

ounenb 1t

-

ApyrHe sataui, CroAue niepes

work at both the regional and

npmcpy, nox

1Ol BepTILII> ¢ OrpOITbIN
omimo yeneunoi paGorst ia
perioa

upoGiasitn
i

pore cefisac et oray

“The new mayor needs fo prepare Muscovites
wellin advance to make them understand the long
term, overall benefit from his planned changes in
the city, even if such benefit will not be clearly ob-

vious in the short term.”

in terms of investment attrac-
tiveness, protection of capital
invested in the economy and
the level of comfort for living
and working. Only time will
tell how many of these good
intentions will eventually and
successfully sce thelight of the
day. But the fact that the new
‘mayor, unlike his predecessor,
has the full trust and confi-

federal levels, will help create
a new, and most importantly;

«HoBomy Mapy HyxHo ByReT sapanee noaroTo-
BUTL MOCKBMHiA TaK, 4TOBbI MOHANM 06110 707~
FOCPOUHYI0 MOAb3y OT HaMENeHHOM PaBoTs! AN
TOPORQ, AGXe eCn OHa He ByJIeT HeoueBMANa B
KPATKOCPOUHO# NepcneKTMBe.

ORI TSR BT GHTpONY v 0~

, 1o camoe Tianioe, Goice

between the Kremlin, the Wi
House and the new Moscow
government. It was this type
of productive mutual under-
standing with the federal gov-
ernment that Luzhkoy lacked
in the last days of his admin-
istration.

) NSRRI Decenber 2010

nmoil o

posttaro Topronn. B wacr-
ocri, 5a napy ek rambe
Vs roposa

KoHeTpyKTHBHOf aTMOChepH
stey Kpesvie, Bere ovo
by pa

Emhpm—
HEUIATON, JAPHIOB, KIOCKOS 1 WA BACTANILAO e X150
e ji pos- Jyaiony
wranoli roprow. B aroli chepe  yipanciis roposos.




‘The presence of suchan idyll
in the city will create favorable:
di

case with the illegal evictions
of Muscovites from their resi-
dencesin

M namne Taxoii nwm
B ropoiie costact peahi
s

roes npi Jlykone crarye-so,
amseo ory-i0ro npercGpe-
rcil.

feat, including positively solv-
ingall the tasks facing the new
‘mayor. All Muscovites want is
that these tasks will be solved

district, a similar practice that
repeated later in the Rechnik
residential arca in the Moscow
subutb.

conepe-
1t 1060r0 noABITa, B ToM

Tax Guwo w paitorte I0zm0e
7000, T 1 Gt 1 aon
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fyth i thatall nirrepecon T KA, KaK TaKTH-
However, judging by the dis- his capacityas Moscow mayor, HpOCTBIX ropoKat HCCKHC, TaK 1 CTPATETIHYCCKHE,

oth tacti 0; Gyayr neera a

facilities in crisis times, which
aresources of employment and,
consequently, means of suste-
nance fora significant number
of Muscovites, one can see the

alwaysbeaimed at boosting the
prosperity and welfare of the

newy ceituac Bo Bpems Kp:
31Ca BEPOIOMIOMY JCMOHTAKY

Gaaro MockBireii.
“Tal Kk MIHOTO €My TEACTO-

for him to do, and parts of the
planned changes will certainly

inning.
the publicly declared policy of
protecting common citizens'
interests will not have prece-
dence over the relizarion of
tasks that

cultics
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The Seoul 620 Summit outcomes
and implications for the global economy

SEOUL SUMMIT 2010

Shaxed Gé)wth Beynnd Crisis
= f

By Irina Kozlova (Moscouw, Russia, ' sa (Mocwea, Poccun)
and Lee Kim Young (Seoul, South Korea) T K 5 (Cn, IOncran Kopen)
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the so-called ‘emerging eco- all the issues on the agenda, BRITIONAS KOUKPCTHBIC ILTQMEL  1lee: CTaiyT 1 CTpaTeriieeKie
nomic powerhouses,'to radi-  despite debates over certain epet TaK Hasbisae HAILIOHATbIBE SKOHOMICCKe
cally review the existingstatus  aspects of the joint declara- E ‘ JBLIX TILACPOB -
quoin the global cconomyso  tion. But I willsay ¥ HepeeMoTpy ¥
astoreflect the new realities  the readiness within the G20 ST nepea
in global affairs, HOMIKE CTATYC-KBO H OTPACHIA  BCCM HETOBCHECTION b LETON It
Indeed, prior to the issueswasabsolutely unprec- B teif 1OBBIX peain, TCEAMHPOBOTi IKOHOMHKOI B
November summit, tagged  cdented.” Jleiternirrenio, 10 1086pb-  acTocTi. CYAA 10 COBOKY 0~
“Shared growth beyond cri-  One of these tenacious sarnanze = ccri
sis” by the host nation, most  topics was the issue of the ‘ossiiKoil-opranisaropoy «OGUUMiL  TDHHSITBIX Ha cay
POCT BHe KpIHCay, GOTBIIII-  OTMCTIITS, YT0 MIDOBHIC TICb

P R 10 HabmozaTeseli paceATpI-  IDOLILIIE 5TO KPHTICCKOE He-
“Most observers had viewed the Novem- MBTAE € HECTEIO, TAK KaK o1,

ber summit, the last G20 summit in 2010, as VXOALICM FOY KaK PEIAIOILYI0 10 ¢y
a ‘crucial viability test’ for the world leaders
on their readiness to place global issues over
national ones.”

 CORTACILTICD IPIITSTH

«[lo HORBPLCKOTO CaMmuTa, HaBRIOAGTENM
paccmatpueanu nocnephui cammut G20 &
2010r, Kak NPOBEPKY MHPOBHIX MMASPOB HA
observers had viewed the so-called ‘currency war’ cnoco6Hocte nocraswTe oﬁume (IEICESER
last G20 summit in 2010 as  currently going on mostly 6anbHbie UHTEPECH HOA HOLMOHANBHEIMUY.
acrucial vitalty test for the  betsween the United Stat

global leaders. A part of this and China, often referred L MpoBK: et crox cTan coTopiic
test was whether or not these  to s the G2, on one hand, 1A IPOUHOCTD  CTIOCOGHOCTD K TOMOIYT AKTHBHO BSBIATS B
leaders’ strategic national and between the other G20 acthioator0 I
cconomic interests would  states and the G2 on the 1 CHITATOCH CICAYIO-  TOSKH> 1 MHPOBOIl DKONOMIIK.
take precedence over their Becnperesenioe xeaanie G20
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other. The bone of conten-
tion, put simply, is that most
Western states, led by the
United States, want China
to significantly appreciate
its obviously undervalucd
currency in line with the
prevailing market forces
accusing it of intentionally
Keeping its Yuan underval
ued to gain a competitive
trade advantage on the inter-
national markets. However,
Beijing has dismisscd such
accusations and stubbornly
resisted all the international
calls and pressures on it to
upgrade its currency on the
premises that such policy
will hurt its exports.
Similarly, there is no
unity among the Western
nations, as most of them,
specially Germany, arc also

B

called ‘egoistic economic
nationalism,’ both fricnds
and foes have justifiably
condemned  Washington
for using these questionable
monetary-fiscal policics to

Hx(wl\num the G20 Sumanit venuc, in
it npossDonie o G20 8 Cyas

napy Goee
Komkypenrrin
B MRV DO
Dra curryauns ente Goce yey-
ryGasercst oss narox D
tepanbio pescpioli cerexs
(DPC
npeaavepenoi Ak B
T Y
onomebis S600MpL B
HaHonaTLIy10 aKonoMIKy. OPC
non
nemsio npe

PHBICKATCTBIbX

1 1A STOT OTSasH WA ¢

KoTopast yike na

npotsKen
10ITOT0 BPEMEH YTIOPIO OKa-

BACT CONpOTHBICHIE <neen

DHCKTBH PEAINIHON BN
ne MCPONPHATHSAS, IPHIATHA 1T
CTBHE ¢ PHINOSHBIMI CILIAMI,  IPUIHMACMBIN QMHHHCTaIL-
oGgmuss ero s npeanancpenon: il mpeainenta CLIA Bapaxa
toro kypea  OGawi.  Pacenatpisacabi,
102111 10 OTHOUICHINO K APYIIN KAk BONIMONCe NPOsIBICHIIC
BAIOTAN C IEBIO TOAYHEHHA  TOTO, 4T0 KCIEpTH HASHIBAIOT

10/ BATIOTE B COOTRET-

BaHIGKenHi 00

boosting the ar
of its exports, whilst com
pletely ignoring the glaringly

equally not very happy with
Washington over it so
called policy of ‘quantita-

“By calling for the avoidance of competi-
tive devaluations, the Seoul summit has helped
avoid a full-blown currency war that would
have further destabilized the global economy,
and hence, increased the probably of a dou-
ble-dip recession.”

tive easing’ of its econom:
4 strategy scen as a move to
give the dollar a competi-
tive cdge on international
markets. The situation has
further been exacerbated by

negative global repercu;
sions of such policies for
other countries and their
cconomics.

However, by calling for the
avoidance of the so-called

e y - 1 Apysb,
1. Co caocii cropoms, Tleximn 1 sparn CUIA cpaneimrso
orsepr nce amit obBMHens i obBinsOT Bamnrron b nc-
yropio Beex c

Aanen

o

«Tpu3siBas K U3BEraHMIO KOHKYpeHTHIX
Aesanbsaumii, CeynbcKui CaMMMT NoMOr
OCTAHOBUTL NOAHOMACWTABHYIO BaIOTHYIO
BOFiHy, KOTOpas Morna 6bi ewe Gonbwe pe-
CTABMNM3UPOBATE MHPOBYIO 3KOHOMMKY, TeM
CaMBIM Pe3KO yBeNMUMB BepOATHOCTS HaCTY-
nneHus <ABOMHOM peleccHu.

NPHIBEAN K YBETIMCHIO Kypea
cBoeil BaNOTH, 060CHOBbIBAA ITO

THH 11 NOBLIICHNS HpH
BIIEKATEIBHOCTH CBOETO

the FRS’ plan to intention-
ally devalue the U.S. curren
cy further by pumping more
funds, cstimated at about
$600bIn, into the economy,
50 as jerk-start the local
market, which has for far
proved totally recalcitrant

the Scoul summit has helped
avoid a full-blown currency
war that would have further
destabilized international
trade, the global cconomy,
and hence, increased the
probably of a_ double-dip

wanccer
»uleu SKCIIOpTY CTpa
yroii cropor, cpeait
SAABX CTpaI HeT eHCTE,
ocofeino b Tepyani, Tak Kak
O TAKIKE He Ok 10B0Th-
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to all the ‘reanimation fiscal ~ recession. the nalieHus»  1OMOT OCTa TIOJTHC
measures’ adopted by the G20 leaders pl(dgul to koo, Mpormmnkn CILA — wrabuyio oo oiny, 10
Obama move toward marke Mor10 Osi ene G c,

tation of what experts have  all forms of 1 Top poBY K



devaluations. Besides, they
also pledged not to pursuc
any forms of protectionist
policics in their domestic
economies

More  uncquivocal  on
this issue was Indian Prime
Minister Manmohan Singh,
who sees competitive deval-
uations as a manifestation of

Creupenoprax: Ceynsckwis cammur G20 osunwuq e

Other key decisions
at the Seoul G20 Summit
The Seoul G20 Summit’s
sccond key achievement
was the finalization of the
reformation strategy for the
IME Whilst the final details
have been left for the G20
finance ministers to hammer
out, one of the Scoul agree-

OHOMITKY B IICION, TM CaMbIM
DESKO YBETHUME BEpOATHOCTH

akonomikes. Cornaascs ¢ toii
TOKOIi SpenIts, W pHBeTCTEYS

woiioftpenceciny. Buacriocri,

PHIATYIO N0 BONpOCy 0 Kok

10IBSOBAINO PHIHOYHBIX

penhoit Mezse-
€D OTMETILI, HTO YTPO3H Pas-

oGnerniby

non s st necs hop
KoMKy peITIOii AcKa LA

«Cunrai,
SHIBACMOI <BOIiHEI HALBATIOT>

global protec-
tionism, “We must at all costs
avoid competitive devalu-
ations and resist any resur-
gence of protectionism in our
cconomies,” he said. Echoing
the same view, and hailing the
positive resolution adopted
on the competitive devalua-
tions issuc, Medvedey noml
that the threat of a deva:
ing currency war, which was
imminent prior to the Seoul
summit, “became significant-
Iy lower after the meeting, a
good reason to look forward
to the future with more opti-
mism.”

dincreasing
the shares of the emerging
countries, notably, the so-
called BRIC states ~ Brazil,
Russia, India and China - in
the IMF's charter capital, a

compromise that reflects the
ongoing ‘tectonic shift'in the
balance of global economic
Under

the reform

out 6% of
the IMF's voting sharcs will
be given to the

Kpoxe
1010, o1t

npoBOANTH KaKI-THG0 opy

1 CCTL 10O A1 TOro, oG

Kol nomTiKH
5 CHOIX DKOHOMIKAX.

Obee ere epos G20
10 JHHOMY BONPOCY BHpA3ILT
e i Man-
oxai CHITX, KOTopuii BiuT
KONKYPEIITHYIO ACBATbBALL
KAK MPU3IAK IPOSICHNS He-

B Gyayuees.
Tpyrve pewenma
“neros G2/

Bropuist KrioueRuN f0CTII-
wermte casvnrra G20 Guino
aamcpmerc cTparerit o pe

MB®. Xorst

developing countries, led by
China, which will become the
IMF’s third-biggest member
at the end of the reform,
Inanother nod to the grow-
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Glaballeadersat one of the G20 plenary sesions,
Muposeie medep 1 0ONOI 3 RACHALRS COcCl G20

ing clout of the developing
countrics, the G20 agreed

the agreement to change
the G20’s current twice-

that these emerging econo-
mics, which have increas-
ingly overvalued exchange
rates, and conscquently,
face an undue burden of
forex adjustments, would be

year meeting format to an
annual format. In practice,
this means the global crisis,
which prompted the launch
of the G20 alliance in 2009
at the height of the global

BPHK ~ Bpasiwmm, Poccin,
Huw n Kirras ~3 MBO. Tlo
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menme
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qu B o Ha exeromii opar.

KOTOpHi CTAHCT TPeTBIM 10
M

 iocse
epuicints pepopsta, Janmit  MPOBO KpIAIC, KOTOpH M-
poy PAKACT «TCKTO- 205

B MHPOBOTi DROHOMIIKE. Koananica s 2009, Bhy s

Tooutpstst pactyuiee Bsie.
atux passimaionuixes crpa, G20
TAKGKC OTMCTILIA, 910 CTpaID,
KOTOpBIE HMEIOT saBbiileribie
LR —

i OB THACDOB BCTPe-
SATHCH 16 PASA 1 TOA B CILTY
GecnpenexermocT kpusica
U IDAKTICCKORO <pystioro
VipaBcrs am B perec

¢
Gpentertest eTpyKTYpHoii epe-
B aKoHOMIKe, GyAyT

‘BOii AKOHOMMKAMH BO H30exKa-
e EaoGanbiioro Sarkporera,

H HCTOTASOBGIS «pasyMHIX

naxoneic
Jpyrins comavi, butsopan-

neps,
apy b30-
Bl <BATIOTHONO KORTPOIS>,

NI CIOBaMIH, HCTIO

K YKC HE HYAIACTCA B TAKOTO
POA IOCTOAMHONM OneKyHCTBE,

“The Seoul summit sanctioned increasing
the shares of emerging countries, notably,
the BRIC states, in the IMF, a compromise that
reflects the ongoing ‘tectonic shift’ in the bal-
ance of global economic power.”

«CeynbCKMid COMMMT COHKUMOHMPOBAN yBe-
nMYeHWe AONM PA3BUBAIOWMXCA CTPOH, B YACT-
woctw, ctpan BPUK, 8 MB®, komnpomce,
KOTOpBIi OTPAXET (TEKTOHMYECKHi CABMI» B
6anaHce cin B MMPOBOH SKOHOMMKE CEroaHs».

justified in taking ‘carefully
designed relevant prudential
macro-economic measures
to counter capital inflows.
Another joint action agreed
to by G20 was the adoption
of a special plan to combat
corruption among govern-
ment officials. Briefly put, the
G20 agreed to fight corrup-
tion not only on a national
but also jointly at the
international level. In other
words, government  offi-

cials indicted on corruption
charges will henceforth be

the G20 states
Another  key  decision
taken at the summit, whose
direct implication fm the
global cconomy w
w overlooked by an

was

financial meltdown, and has
since been held twice a year
as global leaders were forced
to manual management of
their devastated national
and global cconomics to
avoid global bankruptcy,
has finally come to an end.
In other words, this means
that the global cconomy h:
shifted away from the gap-
ing abyss that had loomed it
in the face since the global
crisis crupted in summer of
2008

Obama defending
his divisive antiri
economic policies
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Obama - on
the agreements reached at
the Scoul forum and also
his highly divisive anticrisis
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Creupenoprax: Ceynbckui camnr G20 r,,osu,,,,m”l —— ke

measures to jump-start his  ina proper way
domestic cconomy by poli-  without resort to tit-for-tat CHOCOBIBIM HOGYITH DKOIO-  XOSAMIOM BCTPEI TIPESIACITON
cies that have angered both  measures and selfish poli- st apyrnx erpant k pocty. On Oswoit Koper Jli Men-Gaxoy,
friends and focs - stressed  cics.” e

that a strong United States  The Seoul summit's results nciicTsns, npit- cneumoit, Tak

is cssential for a global were summarized at a press AOCTHTIY TH Sty

economic recovery as it conference by the event host,

STBIC Ha CAMMHTE, Kak 3Hak, —Kak O
a roTOBIOCTE, v

is a ‘huge engine’ that will - Lee Myung-bak, the South MHDOBBIX JICPOD ABHTATLCA  AVIIIOC IPHIATHE O0ARTE LTS

impel other economies to  Korean president, calling the epen

grow. He also praised the  global gathering a successful BbISOBAM. i

compromises and joint affair, as it achieved mean- TIO/VIepAIBas ANATOTINIYI0  BANIE <CHTHHOTO 1 YCTOl

actions taken at the sum-  ingful outcomes, including oK 3 Boro poctas i

mit as ‘a sign indicating a  a unanimous pledge to pur- oz Kaxepon <l

readiness’ among the global  suc “strong and sustainable nasnan cammiTa e G ii

leaders to move forward growth’ in their national 10 BHPAGOTKE TaK HAFHBACMEX | MPOTPECC B TOM, 'TO MIDOBHC

and jointly meet common  and global cconomics. “For Kasanii ¥

challenges me, the most remarkable 1o wexaKemii B 1G20
Airing a_similarview, progress was that the global jitoprowie - u if rran seiicrouii

UK Prime Minister David the results <TMaBHOETO, 1A ITOM CAMMITE, B TOM HCTe

Cameron called the sum-  of i 410 9TOT BOMPOC 06y

mir's agreement to work into a concrete action plan y ¥

towards a sct of ‘indicative  at the Scoul summit, includ- e, e npiieras K npiIun Mexa-

guidelines’for elimination of ~ ing the agreement to imple- <0KO 3 OKO> 1 BTONCTII
trade distortions a positive ment  market-determined
step. “The key thing is that  forex policies via the ‘Seoul
this issuc is being disct Action Plan”” m nosesen 1A

Imaon 1 «Ceytucoro naia
aciicroniis.

HOBBIV KJIACC PREMIUM VOYAGEUR* — HA 40 [IPOLIEHTOB MTPOCTOPHEE.

Pacnonoxen Mexay GHIHEC- W SKOHOMHYECKUM KNACCaMM, AOCTYNEH HA AALHAX PeiicaX,
npenoctasnser Bam Gonee KOMBOPTHYIO OPraHAIALMIO NPOCTPAHCTSA:
YAOGHEI AN3aH KPECEN, POIETKA ANS HOYTGYKA, WIMPOKHH CTON M NOACTAEKA AN HOT.
NYCTb HEBO BYAET IYHLUMM MECTOM HA 3EMJIE

* Mpemnym Bosaxep.

T U s iec Mlup Boccu] 61]
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FM Logistic marks 15 years
in Russia with pomp and grandiose
plans for the country
FM Logistic omwemuna 15-nemaue
B PO ¢ NOMAOii U HOBLIMU
GusHec-Nnaamu gaa cmpanb

M Logistic Vostok, the like in all other countries K ownains «OM Jomneri  Ceromsnopres yeryr kox-

[Russian subsidiary of FM  of its operations, includes Boctoks, pocemiiciuii  mammr s PO, 1 pyrinx cry

Logistic Group, the France-  world-quality  warchous inat PAIYSCKOit  TAC Ol MNCET ONlepaIN, BICTO-
based provider of comprehen-  ing, domestic and interna- rpynms FM Logistic, o1t w3 s ckaposaric, snyrpenoie
sive logistics services on the  tional transport, packing, JULACPOIS 1a MHPOBOM PHIIKE  1INCHAYIAPOIE TPAICTIOpTIIb

global market, has marked  co-packing, customs clear- OTHCTINCCKIY. YETYT, OTMC-  YCIYTH, A TAKGKe YCITI 10 Yria-
its 15 years of operations in - ance and cargo  pooling Tita coii 15-emiit 06 eii  KonKen pacdaconie, ravokeroit
a with sparkling results  services. All these features patorsi s PO y

and outlined more ambitious  have cnabled the company ¥ e y
plans to boost its presence in  to maintain its leading posi- ent born
the country, regarded asone  tions on the market, provid- cpoeronpicy B erpare, et
of the most vibrant markets  ing top-level quality s 5 o i cavx axpecaray, Bec v
in Eastern Europe. to leading local and intern: i T

‘The company, whicharrived  tional clients, which include Bocrounoii Esporte. SPYIOTIE NOGHITI Ha PhTKe,
in Russia in 1994 as the first — the most famous houschold Kownas
foreign pioneer in the local brand names in 51994r v
logistics industry, has since  tive ind chas P&G, e ca ystaae-
become the trendsetter on  Carrefour, Unilever, Nestle, Tex G
the local market, being the HP, Channel, Dior, Sharp, i i P&G, Carrefour,
first o build a modern inter-  Bosch, Siemens, etc. orpac. Unilever, Nestle, HP, Channel, Dior,
national quality standard  Though Michele Cohonner, ‘Sharp, Bosch
Class A logistics facility in FM Logistic general manager Kracca A, OTBCIOT BeeM MCATY- lumnp(kmp“\l Lng\m 1o
the country in 1998, Hugues — for Eastern Europe, did not napov crampra s PO 5 Bocrownoii Espone Muterts

Laurent, the company's busi-  disclose the company’s total 19981, ~ sasmn wpektop o Koomep 1 packpsiia obimyio

ness development  dirce-  sum of capital so far invested T0r  cynmy imect

tor, said. “Today, we have a  in Russia, she, however, did Jlopa. «C o,

gross stock of both own and  give a hint of the company cxrae el Kovma

rented warehouses of about  financial commitment  to B PO — Kax cobCTBembX, TaK xovmammscrpare. Toce

330,000sqm in  Moscow, the country, putting the cost u — cocramiser  Mero, 06

St. Petersburg and other of developing the Sidorovo 330msicKkBs, - OTNCTILT

Russia’s major citics such as  warchousing facility alonc at on«3m cpeniic

Viadivostok, Novosibirsk, ~about 150min euros. “Russia 5 Mockse, Canr-IerepGypre, s Civtoposo Crymmickoro paiiora

Yekaterinburg, Khabarovsk, is an important market with TakI KpYmIBIX ropora Kk Bra- MO cocranitia o010 150w

Irkutsk and Rostov-on-Donas  a huge business pmemm for moctoxs XaSapovcr, Hpiyrer,  enpo. «Poceis - oter naxarsii

wellasa almost  FM Logisti 2 "

3,000 employees.” 0 develop more warchous- Poctos-ia-/lony Obuas wcen s FM Logistic, iy nac naim
Today, the company’s ser-  ing projccts in the country in HocTs compy Koumai

vices portfolio in Russia, 2011-12"m cocranieT oK 3THIC.». Berpare s 2011 12rmo.

62 JThe Russia Covpovate ok 2010



HOJKHAJ A®PUKA

BOJIBIIE UEM ITYTEILHECTBME

Mposeserie KOHGEPEHLNR 0 IHTEPECHERILN
HHCEHTHR-NPOTPAMA. B YHUKIABHEX OTEARX LENOYKH
Sun international.

Pockownsi otawx 8 Can Curw, Kefntaywe
W Ha poacnase BukTopus,

Sun International

Resarts and Hotel

al.ru www.suninternational.ru




Hosocru M&A 6]

Intourist and Thomas Cook
join efforts to tap opportunities
in the tourism industry

Thomas Cook u Wamypucm oGbegumuny
YCHNUA 013 PACUIUPERUS BOSMOKHOCTIE
Ha PhIHKE MypU3Ma

[nourist, the Moscow-based  ourism. “This move is the homas Cook,
travelingservices providingfimn — net step in our strategy of (@ MHPOBOM PIHKE TYpHS-  TYpHCTISecKoM phiikes. Co crocli
affiliated with JSEC Sistema,  joining the Top 10 players on via, it <Hirypucts, kpyn-  ctopos, renupextop Thomas

and London-bascd Thomas Cook — the European tourism mar- itmas b PO rypucriseckas  Cook Mot Dorrrenia-Honoa
Group ple, ranked among the  ket.” Echoing a similar view, nassan CI1 3
world's biggest travel compa- Thomxs Cook CEO Manny ADK «Citcrexia i

nies, called  the Ciy y Thomas Cook a
to set up a joint venture (V) J\' 4 part of his company 1 20111, Coraciio CTpyKType  poccitickom phiike Typisyia, oo

in2011 Strategy to establish a strong Mocknes 13 canix
Accordingtothe deal struc- foothold on the Russian Hotpe, Thmuastuukuym-. npi- Enponc.«f yueper, u.opoum

ture announced in Moscow  tourism market, one of the % CIL yeranuii

in November, Thomas Cook, most attractive in Europe. Kaniran

inorder to acquire a control-  “I believe that Russia with- 458, <Hirypiers — 49.9%

ling stake of 50.1% in the JV in the next 5-10 years will 3a cuoio a0mo Thomas Cook tka noiepatia ADK

valued at $45min that will become the biggest market sanariia $105 namirnb-  <«CHCTEMy, KOTODAs COBMECTHOC

function under the glob-  in Europe.” it TAO <Mocksan, y

ally famous Intourist brand,  The deal has the approval a <y

paid $10mln in cash and the  of JSFCSistema, which jointly pesacr CIT V)

rest in shares. From its part, owns Intourist with Moskva, 3 axrimon, naazeer <Hury

Intourist will contribute all  a hospitality and tourism scr- Guaieca. Caeika Gyster sakpbita 1 oTHouteri 66,2% K 33,2%.

its assets, except those in the  vices company affiliated with B summape 1 espae 2011, it obyeronero npicyTeTBHE

hospitality scctor. The deal — the Moscow Government, at
closure is conditional on the ratio of 66.2% to 33.2%,
approval by the government, — evident in the presence of
a decision that is expected  Felix Yevtushenkov, a JSFC
in January and February next — Sistema vice president, who

i yCIOBIN ee 000pens 1 Hpecc-Konepenu biite-
npesnzerta ADK «Crcrenas
Deaiica Entymenkona, oo~

S Auperropon

year. also doubles as Intourist Clly 1

Commenting on  the  board chairman. “This part- Poccint Bee
deal, Intourist President nership will enable us com- i Asyx o
Alexander Arutyunoy said — bine the synergy of two very ¥ 6 wycrpit
the JV will help boost Russia  strong brands  in tourism 1y TypaM, T,

asamajor tourist destination  industry that will make it a CIPATETIN  HpOAYKTOB TAKiX  CACTACT ac GIN 3 06T
for travelers via introduction  global leader in the domes- Kak akorypiaw. «Cosanme CI1 s m1cpos 1a poce

icKo)
TACTCH OMEPENBIM IIATOM B 11 MCAYHADOLHOM ~ PBIHKAX

of new marketing strategics  tic and international travel an
el CTpRTETI O BYOKACHIIOD  TyTeIICCTRII . B

and products such as ecot-  industrie

) S TR Decombor 2010
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