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Better life

Hearkening to President
Medvedev’s plans to easy life for
the small- and medium-scaled
enterprises (SMEs), the Cabinet has
finally drawn up the long-awaited
measures that will create a more
business-friendly environment for
the SMEs. As Prime Minister Putin
noted, the ultimate aim is to radically
change the ideology of state regulation of the SMEs by clogging the
loopholes in business legislations and minimizing the number of
mandatory inspections, which dishonest government officials tra-
ditionally use as leverages for extortion of bribes from companies.
Other measures include the simplification of the business registration
procedures, outlawing selfishly motivated excessive SME oversight by
dishonest officials and mandatory court or higher-ranking prosecu-
tors’ sanctions to initiate inspections of businesses.

Indeed, the losses resulting from the current business regula-
tion policies are enormous to both the state and businesses. Thus,
according to official data, over 20mln inspections of the SME are
conducted annually by different state agencies at a cost of over $7bln.
The non-financial losses elude computation, but the manpower
spent on these superfluous inspections means that some other vital
government functions are left unattended to by the officials on
bribe-extortion sprees. Similarly, the non-business-related losses,
the euphemism for the expenditures used by businesses to oiling
the bureaucracy, according to the Indem Foundation, total $300—
500bln per year, a sum several times the federal budget and about
30% of GDP. More telling are the data offered by the Investigative
Committee, which put corrupt bureaucrats’ unofficial revenues
at 30% of the national budget, with most coming from the over
$33bln spent by businesses annually on bribery. Indeed, going by
this amount of corruption and the unassailable red tape in govern-
ment agencies manned by people without the required knowledge
on the functioning of modern business in a free-market economy,
it is a miracle that private businesses, especially the SMEs, are still
functioning today in the country.

Against this background, and despite its belatedness, the new
government’s move should be seen as the dawn of a new era, not
only just for the SMEs, but also for other businesses, which depend
on the SMEs for their operations. The ongoing fight against corrup-
tion might be not successful, but clogging all the gaping loopholes
in the business regulations that will deprive the bureaucrats of the
“legal and pseudo-legal grounds” to continue to extort bribes from
businesses, will help create a civilized business environment. This,
undoubtedly, will boost the level of small-and medium-scaled entre-
preneurship in this country.

Christopher Kenneth /Kpucrogep Kenner
Editor-in-Chief/[1aemwiii peoaxmop

Editor’s letter

Manomy u cpeaHemy
6u3Hecy ob6eLllaHa ny4was

Buas Hakazy npe3uienta MejiBezieBa, HallpaBJIeHHOMY Ha

CYIECTBEHHOE 00JIErYeHHEe JKUBHI MATIOMY 1 CPEHEMY OU3HECY
(MCB) B PD, KabuHeT mpyHsUI 10JITOK/IAHHbIE MEDBI, TIPe-
nycmarpuBatonue coszanue 17t MCB 6GoJiee ipysKeCcTBEHHOI
armocgepsl. Kak ormeriut ipembep-munucTp [LyTiH, koneyHoit
TEJTBIO ATHX MEP SIBJIIETCS PAIMKAIBHOE M3MEHEHE HIIE0TIOTHT
rocynapcrsa B cepe peryimposanust MCD 1mytem 3akpbitus
BCEBO3MOJKHBIX JIa3e€K B 3aKOHOJIATETHCTBE 1 CBEIEHHS K Pa-
3YMHOMY MUHUMYMY KOJIYECTBA OOSI3ATEIbHBIX TIPOBEPOK,
KOTOpBIE Celiuac HeloOPOCOBECTHBIE YNHOBHUKHU UCIIOJIB3YIOT B KAYECTBE
PBIYATOB JIJIST BLIMOTATEIHCTBA B3SITOK. DTH MEDPBI, B YACTHOCTH, TPU3BAHBI
YIIPOCTUTB [POLE/TYPY PETUCTPALIH IPEPHUSATHLL, IMKBUAUPOBATH H30bITOY-
HBIH HA/[30P CO CTOPOHBI HEYHCTHIX HA PYKY YMHOBHUKOB 1 CO3/IATH YCIIOBHS,
IPH KOTOPBIX JII0ObIE TPOBEPKU Gr3Heca OYAyT MPOBOAUTHCS TOIBKO 110
DEIIEHHIO CyJIa VT CAHKITUH TTPOKYPOPA.

BceMm 1aBHO MOHSITHO, YTO HBIHETHSISI TOCTIOJUTAKA PETYIUPOBAHIST
Ou3Heca HAHOCUT OTPOMHBI yiiep0, Kak caMOMY FOCYapCTBY, TaK U OUBHECY.
ITo cioBam [Ty Tuta, pa3andHblie FOCOPTAHDI €5KETOIHO TPOBOJIST TOJIBKO
B otHOmeHun MCB 6osiee 20MIIH. IPOBEPOK, KOTOPBIE CTOSIT TOCKA3HE
Gosee $7Mpz., a HepUHAHCOBBIE MOTEPH TOCYAAPCTBA HE OJJIAIOTCS YUETY.
K nipumepy, u30bITOUHBIE TPOBEPKH, TPEOYIOIINE HEMATIBIX YEIOBEYECKUX
DECYPCOB, 03HAYAIOT, UTO JPYTHE KU3HEHHOBAKHBIE TOCHYHKITUI OCTa-
10TCs1 6e3 BHUMAHUS TTIOKA KOPPYMITUPOBAHHbIE YNHOBHUKH 3aHUMAKOTCSI
BBIMOTATEJIbCTBOM B3SITOK. JlJ1s1 Gu3Heca — cutyairus elie HoJiee nevasbHa.
Tax, 1o ganasM « MTH/IEMa», yiep6 GusHecy, He CBSI3aHHbII ¢ IIPAMOA
MPEIPUHIMATETBCKON JIESITETTHHOCTHIO — ABHEMIBM JITIST «HEODUITUATHHBIX
PACXOJI0B HA yMACJIMBaHUE» YHHOBHUKOB — cocTaBiisiet $300—500miipy.
B TOJI, YTO B pasbl IPeBbIIaeT oobeM Gioskera u cocrasusier 30% or
BBII. Eute 601ee kpactopeunssbi gartbie CK [eHIPOKYpaTypbl, COrJIaCHO
KOTOPBIM HEO(DHUIINAIBHbIE TOXOIbI KOPPYMITUPOBAHHBIX YNHOBHUKOB
COCTABJISIIOT TPETH OIOPKETA, JIbBIHASE J10JIsI KOTOPBIX MOJIyYaeTcst 13 60-
Jsiee $33MIIP/L., KOTOPbIE GU3HEC EKETOIHO BBIILIAYMBAET B BUIIE B3SATOK.
B 2TOM KOHTEKCTE HEIIOHSITHO, KaK YacTHOMY OusHecy B o0mem u MCB
B YACTHOCTH [0 CHUX TIOP Y/IA€TCsI OCTABATHCSI Ha TLJIABY, OCOOEHHO eCiin
YUECTb HEIPEOAOJUMYI0 BOJIOKUTY B FOCOPTaHaX, Irjie paboTaroT JIHOH,
3a9aCTyIO COBEPIIEHHO HECBEMYIINe B BOMPOCcaX (hYHKIIMOHUPOBAHIST
COBPEMEHHOTO GU3HECA B YCJIOBUSX PHIHOYHOM SKOHOMUKH,

Ha atom chone HOBBIII HIAT TTPABUTENBCTBA, XOTS U 3AII03/IAJIbINI, CJIe-
JIyeT pacCMaTPUBATh KaK HACTYILIEHIE HOBOI 9MOXU, HE TOJBKO JIJIsT
MCB, Ho u st ipyrux npezanpustuii, 3apucammx ot MCbB. U aymas
60pbOa ¢ KOPPYIIIIUENA MOKET MOJHOCTHIO He HCKOPEHUTD 3TO 3J10, HO
3aKPBITUE JIA3E€EK B TIPOIIE/LYPAX, PEIYJIUPYIOUIUX OUBHEC, IOJKHO JIH-
IMUTH YNHOBHUKOB 3AKOHHBIX U TICEB/IO-IETATLHBIX OCHOBAHU JIJIsT BbI-
MOTATeJNbCTBA B3SITOK Yy peanpustuii. Takas moiutuka, 6e30 BCIKOTO
comHeHus1, co3aacT B PM 1uBUIM30BaHHBIE YCIOBUS JIJIsi OU3HECA, UTO
JIOJIZKHO BBIBECTHU IIPE/NPUHIMATENBCKYIO IESITEIbHOCTD Ha H0Jiee Bbl-
COKUII YPOBEHb B CTpaHe.

pdonipiad owaom| |
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8l Major Events of the Month

Growing Influence/

President Medvedev tops
Russian media’s
name-reference ratings

Russian President Dmitry Medvedev
topped the list of influential Russians,
whose names were most frequently
mentioned in the Russian media last
month, the first time since assuming
the presidency in May, according to the
Interfax. Thus, from July 7—13, Medvedev was mentioned in 596
economic, financial and political new items in the media. Prime
Minister Vladimir Putin was second (with 396), Presidential
Adviser Sergei Prikhodko was third (148), while St. Petersburg
Gov. Valentina Matviyenko was fourth (118). Rounding up the
Top-5 was Moscow Mayor Yuri Luzhkov (99).

NMpe3anpneHT MeanBeneBs — nuaep
penTuHra ynommHaemocTt 8 CMU

[Tpesument PO [Imurpuit Mensenes B UioJie BO3TIABUI
PEUTHHT YITOMUHAEMOCTH BJIUATEIBHBIX POCCUSIH B POCCHIA-
cknx CMU, cormracHo ganubiM «HTEpdakcas. ITo mepBblit
pas ¢ Tex mop Kak crain nmpesugenTom PO B mae. Tax, ¢ 7 1o
13 utonst MensezieB yrmoMuHascst B 596 MaTepuasiax moim-
TUYECKOU 1 (PUHAHCOBO-9KOHOMUYECKON HAIIPABJIEHHOCTU B
pazmmunbix CMU. Bropoe Mecto 3aHsi1 ipeMbep Biragumup
[Tytun (396), Ha TpeThbeM MecTe TTOMOIIHUK TTPe3UIeHTa
P® Cepreii [Ipuxonpko (148), Ha yueTBepTOM — ryGepHATOD
Cankr-ITerepOypra Basmentnna Marsuenko (118), a 3ambi-
kaet Tor-5 — Mmap Mockssl Opuit Jlyskxos (99).

E New restrictions
on

listing Russian stocks
ﬂ_ , on foreign exchanges
T Russian companies, depending
on their sectors, are to face varying
degrees of restrictions when list-
ing stocks on foreign exchanges,
according to the Federal Service for
Financial Markets. Specifically, the
new rules announced last month will reduce the saleable
stakes in the strategic sectors from the current 35% to 5%
for energy and mining companies, and to 25% in the other
strategic industries, while companies in other industries will
be limited to 30%. Experts say the new rules are to boost
state control over these strategic industries.

HoBble orpaHnyeHns Ha pa3MeLleHne
aKLUMIN POCCUNCKNX KOMMNAHNI
3a pybexom

Poccuiickie KOMIIaHUN B 3aBUCHMOCTH OT OTPACJIEH CKOPO
OKayKyTCsI [Iepel HOBBIME OTPAaHUYEHUSIMU PA3JIMIHON CTe-
MEeHU CJIOKHOCTHU [IPU Pa3MEIIEHNH aKIMiA Ha 3aPyOeKHBIX
(hOH/IOBBIX TLIOTIA/IKAX, corsiacHo DeepabHOM cirysK6e 110
(bMHAHCOBBIM PhIHKaM. B 4acTHOCTH, JI0JIH aKI[Hii, KOTOPbhIE
KOMITAHUH B TAKUX CTPATETHYECKIX CEKTOPAX KaK SHEPTETHKA
1 FOPHAst IPOMBITIJIEHHOCTH MOTYT Pa3MECTHTh Ha 3apyOesk-
HBIX OUPIKAX, COKPATSATCS C HBIHEITHUX 35% 110 5%, B IPYTUX
CTPATErMIECKUX OTPACIISX 10 25%, a B OCTATBHBIX — 10 30%.
[To MHEHWIO 9KCIIEPTOB, HOBBIE TPABUJIA HAIIEICHBI HA TIOBBI-
TIEHIEe TOCKOHTPOJIST B CTPATETHYECKUX OTPACTISIX.
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A\l Unsavory Assessment/
HenecTtHas oLeHKa

Non-profitable Baltics/
HenpubbinbHas Mpubantuka

New culture minister decries
Russian television as low
quality and harmful

Addressing the State Duma during the
Cabinet Hour, dedicated to the government’s
priorities in the cultural sphere, Alexander
Abdeyeyv, the new culture minister, said the
Russian TV is “harming the citizens” by broad-
casting low-quality programs. “The whole TV is
littered with tasteless and low-ethical contents,
which are of no use to the viewers,” the minis-
ter, previously the Russian ambassador to France, told the legisla-
tors. “The values being propagated by today’s television do not
reflect the government’s priority tasks in the cultural sphere.”

HOBbIN MUHNCTP KYNbTYPbI HA3BaJ1
poccuickoe TB HM3konpoOHbIM

n BpegHbIM

Boictynas B pamkax «[IpaButenbctBerHOTO Yacas B [ocayme,
MOCBAIIEHHOTO IPUOPUTETAM FOCTIOJUTHKY B Chepe KyJIBTYPBbI,
HOBBIII MUHUCTP KyJI6TYpbl PD Amekcanap ABieeB 3asiBILI,
9TO POCCHIICKOE TeIeBUICHNE «HAHOCHUT BPeJ TPaskAaHaM
CTPaHBI», IEMOHCTPHUPYST HUBKOTPOOHYTO POy KITHIO. «Bce
TeJIEBUIEHIE 3aMYCOPEHO HUBKOTPOOHOT, HI3KOHPABCTBEHHOM
MPOAYKIINEl, KOTOPast He IPUHOCHUT MOJIB3BI JTFO/ISIM», — KOH-
CTaTHPOBATI MUHKCTP, KOTOPBIEL /10 HA3HAYEHUSI, OBLI TOCJIOM
P® Bo Opanrmu. «Te 1IeHHOCTH, KOTOPbIE HECET CETOIHSIITHEE
TeJIeBUJIEHNE, HE COOTBETCTBYIOT MPUOPUTETHBIM 3a/[adaM

TOCTIOJIUTUKY B C(hEPE KYJIBTYPhI».
for non-profitability

.-rr;ﬂs,-ubf"eT
. of operations

Evroset, the Russian largest mobile gad-
0 gets retailer, has sold all its networks in
Lithuania, Latvia and Estonia, thus exit-
ing the region’s problematic markets after
two years of operations. Evroset has attrib-
uted the exit to the region’s poor macro-

Evroset exits the Baltic market

1, N . economic situations. However, the deal

value and the buyer were not disclosed, as
Evroset’s press department only said the buyer was from
Latvia. “One always has to pay for imperial ambitions, but
I’'m sure that such mistakes will never be repeated again,”
Evroset co-owner Yevgeny Chichvarkin said.

EBpoceTb ywna ns Npubantnku
n3-3a HepeHTabenbHOCTM Bn3Heca

KpymHeiinast poccuiicKast CETh 110 TOProBJie MOOUJIbHbI-
mu tesedonamu «EBpoceTh» mpojiana Bce CBOU CaJOHBI
B JIuTge, JIarBuu u DCTOHUM, TAKUM 0OPa3OM, MOKUHYB
npobJeMaTHYHbII PHIHOK IOCJIe 2 j1eT paboTsl B [Ipubas-
trke. Pemenve o mpojake 6usHeca 06bICHEHO KOMITAHUEH
IIJIOXOM MaKPOSKOHOMMYECKOU CUTyalueil B 9TOM peru-
one. CymMMa CHEIKU U TOKyNaTesb He ObLIM 06HAPOIO-
BaHbI TIPECC-CITYKO0i, OTTPAHUYUBIIICE JIUITH TEM, YTO
MoKymnaresb u3 JIaTBUM. «3a UMIEPCKUEe aMOUITUHI HY;KHO
[JIATUTh, HO S YBEPEH, YTO TAKO OIMUOKN MbI H0JIbIIE He
IIOBTOPUM>», — 3asBUJI coBJajiesiell «EBpocetn» EBrennii
YuuBapkuH.




Consolidation of Assets/

KoHconu

alna akTUBOB

[masHble cobbiTHs MecsLa

Abramovich’s foray
into regional politics
comes to an end

Rostechnologies Corp.
extends its ownership
tentacles over

420 companies

After months of approvals by differ-
ent government agencies, the Russian
president finally signed a decree hand-

< ing over 180 federal companies and
\ .’ " 246 joint ventures with huge govern-

: ment stakes to Rostechnologies, the
super-state corporation being created by the Kremlin
to consolidate all state resources as it lays the foundation
for the production of high-tech products that will finally
transform Russia into an innovative economy. “T'he exact
value of the transferred assets has yet to be calculated,”
Rostechnologies Corp. CEO Sergei Chemezov said.

Last month, the Russian presi-
dent finally approved the resig-
nation of Chukotka Gov. Roman
Abramovich, thus putting an end
to the oligarch’s protracted foray
into regional politics. However,
sources closed to Abramovich said the resignation does
not mean the closure of his projects in Chukotka. For
instance, Millhouse, the investment company manag-
ing the oligarch’s assets, and two of his charity funds
are to continue to operate in the region. “We hope that
Abramovich will continue to support economic and
social projects in the region,” the new governor, Roman
Kopin, said.

PocTtexHonornam nepenaHo
6onee 420 npeonpuaTun

KoHeu, rybepHaTopCcKOro yBae4eHms

pa3Hbix OpPM COOCTBEHHOCTY OO
[Tocsie MHOTOMECSITTHBIX BE[OMCTBEHHBIX COTJIACOBA- E \g Bt upeasei PO uipis @ity G
. PD A —=] Yyxorku Pomana AbGpamMoBHMUa, TEM CaMbIM IIOCTaBUB
HH Hpe?’wilggT(DryﬁaKOHZI}LGHOHHHCM yKas, C%maCHO g-f=] TOUKY B 3aTSHYBIIEHCS d10Iee OIUrapXa B IOJIUTHKE.
KOTOPOMY OB 11 dKIHOHEPHELX ODINECTD, o OjHaKO UCTOYHWUKH, OJIU3KHE K Tenepb sKke-raase dy-
r/ie IPaBUTENbCTBO UMEET CYIECTBEHHYTO J0JII0, BOW- O =
6 5 Kpesoien cvmen- || KOTKH, 3asBUIIM, YTO OTCTABKA HE O3HAYAET 3aKPBITHE
AYT B CODCTBEIIOCTD CO3AABACMOM AP yrep £ AGpaMoBuYeM BceX CBOWX MPOEKTOB B pernome. K mprume
rocKopropanuu «PoctexHonoruus. Ita CynepKopIo- = T p p M p -\ HPUMEDY,
pallis MPH3BAHA AKKYMYJIHPOBATh Bee rocpecype b [ MHBCCTHUBOIIAT LOMAATILE « Hﬂ6ﬂxay0>>, YIPaBJIAIO-
DaBIHIHBIX OTPACISIX, HEOGXOMIMBIE TSt Tpon3Bonc- Bl 1@ AKTHBAMH OJIMrapXa, i /IBa ero 61aroTBOPHTENbHbIX
TBa BHICOKOTEXHOJIOTHYHOM MpoAyKImn 1 cBepuienns RS (horza mposoKaIOT HHBX%THPOBMI%B pernome. «Mpi
JIOJITO’KJIAHHOTO PBIBKA B UHHOBAIIMOHHYIO 9KOHOMUKY. 1 E OYCHDb PACCYNUTBIBAEM, YTO AOPaMOBHUY OY/IET IPOJ0JIKATD
Cornacuo raase «Pocrexuonornii» Cepreio Yemesosy, D | LOmmEpnsuEEh SICROMIIECIIe A COmpEIHELIE 1 pOErs
TOYHAS OI[EHKA CTOMMOCTH MTEePEAHHBIX AKTUBOB IIOKA 3 %(béanEemOHe»’ — 3asBUI HOBBI ryGepnarop Poman

He IIpoun3Be/eHa.
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International Relations

Medvedev’s Foreign Debut

Reading meanings into the choices of Medvedev's

countries of debut on
the international arena

smepnpemayus Boifiopa

tmpan gne geGioma Megeegesa
Ha MEXOUHapogHoil apene

By Christopher Kenneth

ollowing up on his pre-inau-
gural promises on the cho-
sen destinations for his first
foreign visits, President Dmitry
Medvedev kicked off his interna-
tional policy agendas with his-
torical visits to Kazakhstan in the
CISregion and China in the Far

East, before going westward to
Germany in the eurozone, thus
signaling a troika of nations and
key directions that will define
his diplomatic policies on the
geopolitical arena.

The choices of these three coun-
tries highlighted their geopolitical

12 IKEEWThe Russia Covporate World/August 2008

OTJIaCHO  O0ELIaHUAM,

. JIAaHHBIM IIepejl CBOei
WHayrypaiueil  OTHO-
CUTEJIBHO IEePBbIX 3apyOex-
HBIX BUBUTOB, TIpe3uieHT PD
JAmutpuit MenBseieB oTKPbLI
CBOIO MEXKTYHAPOIHYIO IUTLIO0-
MaTHYECKYI0 TPOrPaMMy TpeMs

Kpucmodgbep Kennem

I/ICTOpI/I‘{eCKI/IMI/I BU3UTAMU: B
CHT - B Kasaxcran, na JlaapHnit
Boctok — B Kuraii, a 3atem B
eBpo3ony — B [epmanuio. Takum
06pa3oM, HOBbBIN HPE3UAEHT
BBIJICJINJI TPU CTPAHBbI U TPU
HpI/IOpI/ITeTHbIX HaHpaBJIeHI/IH,
KOTOPbIe OYAYT OLPEENITh CBOKO



importance forand historical affin-
ity with Moscow on key issues of
regional and global magnitude on
the Kremlin’s international policy
agendas, which include strength-
ening the CIS and boosting eco-
nomic integration within the

The choices of Kazakhstan
and China for the first maiden
visits only demonstrated that the
Kremlin places more premium on
its current relationships with its
Eastern partners today that are a
lot more cordial than those with its

3apy6exHbin gebiotr Megsegeea

JUTITIOMATUYECKYIO TOJUTUKY
Ha MEXYHAPOIHOW apeHe.
BbI160p 5THX TpeX CTpaH TojI-
YEePKHUBAET UX TEOTIOUTHYECKOE
3HAUEHIIE 1 HCTOPHYECKYIO OJTH30CTD
¢ MockBoii B MeX/lyHapOHOMN
JUTIJIOMAaTUIECKOU TPOTPaMMe

HEIHEN TI00aTbHON TeoTom-
THUYECKOW CTPYKTYPbI IPUHATHS
BKHBIX PellieHNH C IPUOPUTETOM
Ha cropoHe Bammmarrona. [Tosm-
Trka KpeMJist Takske HatlesieHa Ha
yray6JIeHue CBSA3EH € KJII0YEBbI-
MU rocyaperBamu EBpocorosa, a

““Medvedev’s choices of Kazakhstan, China and
Germany as his first foreign destinations high-
lighted the countries’ geopolitical importance for
and historical affinity with Moscow on key issues
of regional and global magnitude, thus signaling
a troika of nations and key directions that will de-
fine his policies on the geopolitical arena.”

«Bbibop Kazaxcrana, Kuras u lepmanmm B ka-
YyecTBe CTPAH CBOMX NEPBbIX 3ApyBeXHbIX BU3M-
TOB NOAYEPKMUBAET MX UCTOPUYECKYIO BNU3OCTDb €
MockBoK no kno4YeBbIM BONPOCAM PErMOHAb-
Horo 1 rmobansHoro Macwraba. Takum obpasom,
Mepgeepnes Bbigenmn TpyU CTPAHbI MU KSIOYEBbIX HO-
npaeneHuns, Kotopbie ByayT onpegensTb CBOIO

amorphous bloc, building a new
multi-vector world order on the
basis of the UN with key roles being
played by several nations, particu-
larly China, instead of the current
global geopolitical architecture
lopsided in favor of Washington.
And, finally, deepening ties with
key EU states, namely Germany;,
as Russia searches for reliable
partners in the EU and the whole
Western world to tackle European
issues and global challenges beg-
ging for urgent solutions today.

The Cafe wo

Western partners. Thus, the visits
to Astana and Beijing were meant
to send clear signals to Brussels
and Washington that, unlike in the
1990s, when economic exigencies
deprived Moscow of choices of
partnership on the geopolitical
arena, today’s Russia has several
choices regarding with whom to
enter into strategic cooperation
accords. Besides, with abooming
economy buoyed by the unprec-
edented windfalls of petrodollars,
the Kremlin is absolutely free

NOJIUTUKY HA Me)KJJ,)’HGpO,D,HOE apeHe».

Kpemiist 1o kimioueBbIM BOIIPO-
caM PErnOHAJIbHOM 1 TI00aIbHOI
BRKHOCTH. JTa MPOrpaMMa Ha-
npasJieHa Ha ykperuienue CHT
U pacHIMpeHne SKOHOMUYEC-
KO MHTErpaliuy BHyTPH 3TOTO
aMOp(MHOTo 00beTUHEHN ObIB-
IIMX COIO3HBIX PECIyOJIMK, U Ha
MTOCTPOEHNE MHOTOBEKTOPHOTO
MHUPOBOTO TOPSIIKA HA OCHOBE
OOH, B KOTOPOM KJIIOY€EBbIE
POJIX YTOTOBAHbL ALY CTPaH, B
yvacrHocTH, Kurato, BMeCTo Hbl-

e

==l

rthy of er Royal }igh

Cafe “Don Pedro”

UMeHHO — ¢ [epmanueti, ToCKObKY
Poccunt HeoOXOIMMbI HAJIEKHbIE
napTHepbl Kak B EC, Tak 1 Ha BceM
3armajie /71 TIOMCKa Iy Teid mpe-
O/10JIEHNA COBPEMEHHDBIX BHI3OBOB,
CTOSIIITHX [IEPE]T EBPOIIEHCKUMIE
CTpaHaM¥ 1 Y€JIOBEYECTBOM B 1€~
JIOM, KOTOPBIE CErO/HsT TPEOYIOT
CKOPEHIIIETo penieHus.

Boi6op Kazaxcrana u Kuras
I TEPBBIX BUSUTOB ITOCJIE MHA~
YIypaIUu MPOAEMOHCTPUPOBAII,
g0 Kpemiib ceromus mpumaer

BMHOIMOHLO 319HITodPHATHKaW 5

9, Spiridonyevsky per.,
Marco Polo Presnja Hotel
(M: Mayakovskaya, Pushkinskaya)
Tel.: 202 74 11, 202 84 11




140 Medvedev’s Foreign Debut

today, financially speaking, to run
pragmatic foreign policies that
best defend its national interests
and enter into cooperation with
international partners that are
ready to dialog with it on equal
terms and share common views
withitonallissues of regional and
global importance.

The first destination on
the maiden visit list —
Kazakhstan

Seen in this context, the visit to
Kazakhstan seemed only natural.
For one, Kazakhstan hasbeen one
of Moscow’s closest and most reli-
able allies in the post-Soviet region.
Starting from its domestic policies,
which grant the Russian language
an official status and do not dis-
criminate against ethnic Russians
as other former Soviet republics,
notably, the Baltic States, do on
their territories, to issues of global
importance, Kazakhstan hasbeen
sharing most of Russia’s views on
almost all issues, including the
future of the CIS, where President
Nursultan Nazarbayev, the only
leader remaining from the first
group ofleaders that founded the
commonwealth on the debris of
the disintegrated Soviet Union in
1991, is a key player bent on full-
scale integration of the econo-
mies of the CIS member-states.
For instance, one of Nazarbayev’s
| sensational initiatives during
Medvedev’s visit on May 22 was
a call for the reanimation of the
Unified Economic Space in the
CIS, with Russia playing a major
centripetal role, a project that was
earlier torpedoed by the CIS-cen-
trifugal states, led by Ukraine and
pro-Western countries.

Indeed, the goodwill nature
of the bilateral relationship was
further strengthened by a num-
ber of new long-term agreements
penned by the two countries’
leaderships during the visit to
the central Asian state. Suffice
it to name just a few of these

(14 ICEXMThe Russia Corporate World/August 2008

GOJIBIIOE 3HAYEHUE CBOUM OTHO-
MIEHUSIM C BOCTOUHBIMU TTAPTHE-
PaMU, OTINIAOIIUMUCST OOJTb-
1Iei TeTJIOTOH 110 CPABHEHUIO C
CETOAHATTHUMHI OTHONIECHUSIMU C
3anazioM. B yacTHOCTH, BUBUTHI
B Acrany u [lekun sicHo mann
MOHATH MmapTHepam Poccun B
Bpioccene n Bammunrrone, 4to, B
orsmune ot 1990-x rozos, Korzna
ocTpasi TIOJUTHYECKAs CUTya-
IS B CTPaHe U BKOHOMIYECKast
Heo6X0MMOCTb Jutmmii Moc-
KBY ITpaBa BbIOOPA MAPTHEPOB
Ha TeOIOJIUTUYECKOW apeHe,
ceronHANIHASA Poccus BriosHe
MOZKET BBIOUPATH C KEM UMEH-
HO 3aKJI0YaTh COTJIANICHUS
110 BOIIPOCAM CTPATETMYECKO-
ro B3ammojieiicTBus. Kpome
TOTO, 9KOHOMUYECKUN POCT,
06ecTeynBaeMbIil HEBUIAHHBIM
Jioceie TIOTOKOM HehTe101IapoB,
MOJIHOCTBIO pa3Bsi3as Kpemiro
PYKH B (hMHAHCOBOM T11aHe, YTo
M03BOJISIET HBIHEITHEMY POCCHTI-
CKOMY PYKOBOJICTBY IPOBO/IUTD
MIparMaTUYHYI0 BHENTHIOK M0~
JINTUKY, 3AIUIIAONLYI0 CBOU
HAI[MOHAJIbHBIE WHTEPECHl U
COTPY/ITHUYATDH TOJIBKO C TEMU
MEKTyHAPOIHBIMU TTAapTHEPA-
MU, TOTOBBIMU K [IMAJIOTY Ha
PaBHBIX YCJIOBUSX U PA3/EIs-
tomumu B3rJsizibl PO 110 Beem
BOIIPOCAM TeOIOJIUTHYECKON
BAJKHOCTH.

MNepeas octaHoBKA nepsoro
3apybexHoro BU3mMTa:
Kasaxcran

B Takom KOHTeKcTe BU3UT
B Kazaxcran mpecrapisgercs
BIIOJTHE JIOTUYHBIM. IMeHHO
aTa cTpaHa Bcerga Oblia ca-
MBIM OJIU3KUM U HAJ[E€KHBIM
COI03HUKOM MOCKBBI Ha TTOCT-
COBETCKOM IpocTpaHcTBe. 1 B
CBOEH BHYTPEHHEH MOJTUTHKE,
KOTOpas MPOSIBISAETCS B IIPe-
JIOCTABJICHUN PYCCKOMY SI3BIKY
ouIMaIbHOTO CcTaTyca U B
OTCYTCTBUU TUCKPUMUHAIAN
ATHUYECKUX PYCCKUX, OTIHU-
4aeTcs OT TOJUTUKH [[PYTUX

OBIBIIUX COIO3HBIX PECITYOJIHK
— TJIABHBIM 06pa3oM, GaJITHHCKIX
rocyzsapcTB. Takke B BOIIPO-
cax 001EeMUPOBOroO 3HAYEHNS,
KazaxcTan B 0CHOBHOM pasjie-
Jisiet B3ragabpl Poccum mpaxk-
TUYECKH 110 BCEM TEMATUKAM,
B TOM YHCJI€ OTHOCHTEJIbHO
O6ynymero CHT. IIpesument
Hypceyaran Hazapbaes, equHc-
TBEHHBIN e CTBYIOMIIH JTUAED
13 TIePBOI KOMaH/Ibl PYKOBO-
JUTeJe TOCyJapCcTB, OCHOBAB-
IITHX COAPYKECTBO HA 00JIOMKAX
Cosetrckoro Como3za B 1991r.,,
SABJISIETCS KII0YEBON (hUTYPOI,
BBICTYTIAIONIEI 3a ITOJTHOMAC-
mTabHyl0 HKOHOMHYECKYIO
WHTETrPAINi0 CTPAH-YJICHOB
CHI. K npumepy, ogHO# 13
CEHCAIMOHHBIX WHUITMATUB
Haszap6aeBa BO BpeMsi BU3H-
Ta MezaBemeBa 22 Mag cral
MIPU3BIB K BOCCTAHOBJIEHUIO
EnnHoro »KoHOMHYECKOTO
npocrtpancTBa B pamkax CHI,
rae Poccus urpasa 6bl TiaB-
HYI0 OOBEJIUHSIONIYIO POJIb.
ITOT MPOEKT paHee yxKe ObLI
OTBEPTHYT I[EHTPOOEKHBIMU
cusnamu ctpan CHT mo nnan-
[UaTHBe YKPAUHBI U APYTUX
roCy/1apCTB.
JloGposkenaTebHbI XapakTep
JIBYCTOPOHHUX OTHOIIEHUI
6Bl (haKTUUECKU 3aKper-
JIeH cepueil 0JIroCpOYHbBIX
COTJIAIIEHU I, TOANMCAHHBIX
JIUjlepaMu IBYX TOCYZapCTB B
xozne Busuta Jmutpus Men-
Be/leBa B 9Ty Cpe/lHea3nuarT-
ckylo ctpany. [locraTtouno
VIIOMSHYTb JIUIIb HEKOTO-
pble U3 TaKUX COTJIalIeHUH,
a IMEHHO — JJOTOBOPBI O pa3-
paboTKe miaHa COBMECTHBIX
nenicrsuii Ha 2009-2010 rr., 0
CTPOUTEIBCTBE KACITUIICKOTO
ra3onpoBo/ia, 0O IPOJIeHUN
HedTenpoBoga <«Cpemuss
Azusg—IlenTp», o cozmanuu
COBMECTHOTO MPEANPUATUS B
SAZIEPHOM CEKTOPE U yUYaCTUH
Poccuu B cTponTeIbCTBE Ka3ax-
CKUX aTOMHBIX CTAHIIUH.



accords, namely, the agreement
ondraftinga plan ofjoint actions
for 2009-10, the development
of the Caspian gas pipeline, the
expansion of the Central Asia-
Center oil pipeline, the creation
ofajoint venture companyin the
nuclear sector and the participa-
tion of Russia in the development
Kazakhstan’s atomic stations.
The friendly relationships with
Astana contrasted sharply with the
actions of other Russia’s neighbors
in the CIS and Eastern Europe such
as Ukraine, Georgia, Azerbaijan,
the Baltic States and Poland, tra-
ditionally referred to as the West's
“new sanitary corridor” around
Moscow. The leaders of these
nations met at an Energy Summit
in Kiev during Medvedev’s visit
to Astana to push for an alterna-
tive energy-transportation route
that will bypass Russia from the
Caspian to the Western markets.
The declaration on the Creation
ofa Unified Transit Space —signed

at the Kiev Summit by the Russia’s
neighbors eager to leverage their
energy transit potentials —isaimed
at weakening Russia’s growing
role on the pan-European energy
market.

However, without Kazakhstan,
whose share of the enormous
Caspian energy resources is of
critical importance to all the
energy projects originating from
this littoral region, the largely
anti-Russia declaration signed by
nations that have no industrially
mineable energy resources, with
the exception of Azerbaijan, is
likely to remain a wishful “white
elephant project” that can never
be executed. A further proof of
thisis evident in the fact that the
current Baku-Tbilisi-Ceyhan oil
pipeline —also specially created
to bypass Russia as it moves from
Baku through Thilisi to Ceyhan
in Turkey — currently lacks suf-
ficient oil volume to fill the pipe
to its projected capacity.

3apy6exHbin gebiotr Megsegeea

[py:xeckue OTHOIIEHUS C
AcTaHOU PE3KO OTIMYAIOTCS
ot coceneit Poccun mo CHI u
BocTounoii EBporie, Taknx kak
Ykpauna, Ipysus, Asepoaiizkat,
ctpanbl bantuu u [losbina, Ko-
TOPBIX Ha 3allajie ceiiuac Ha3biBa-
10T «<HOBOM CAHUTAPHO 30HOI»
Bokpyr PD. Bo Bpemsi BusuTa
MengezneBa B Acrany Jiujiepbl
ATUX CTPaH MPOBEIN JHEpre-
Tuveckuii cammut B KueBe fiist
BBIPAOOTKHU QJIBTEPHATHBHBIX
ITyTel TPaHCIIOPTHPOBKH 3HEP-
TOHOCUTENIEH 13 KaCIIUHCKOTO
pervoHa Ha 3amajiHble PhIHKU
B 06xoz Poccun. leknapanms
«O dopmupoBaHUN €IUHOTO
TPAH3UTHOTO TIPOCTPAHCTBAY,
KOTOpYIo coceau Pocenu moj-
MHACAT HA KMEBCKOM CAMMU-
T€ B IIOIIBITKE YKPEIIUTb CBON
Mo3uiuu B cepe TpaH3uTa
HEPrOpecypCcoB, HAIlpaBJIeHA
Ha ocjaabieHne pacTymeil po-
s PO Ha 06111eeBpoIeiickom

IHEPreTUIYeCKOM DbIHKE.

Tewm He Menee, aTa, M0 CyTH,
AHTUPOCCUIiCKas leKIaparus,
ImoJAInncanHasd CTpaHaMu, HE
00JTaIAf0 MU SHEPTeTUIeC-
KUMH pecypcaMu IPOMbBITIIJIEH-
HOTO 3HAYEHWS, 32 UCKJII0Ye-
HueMm AsepbaiiykaHa, Tak U
OCTAHETCsI JKEeJaHHBIM, HO
6eCCMBICTIEHHBIM MPOEKTOM,
KOTOPBI HUKOT/A HEe Oy/er
peasmu3oBaH. Beab onnuM u3
onpeaeadon X MOMEHTOB ITP1
pazpaboTke Bcex MOA0OHBIX
IIPOEKTOB, OCYIIECTBJIAEMbBIX B
IIPUKACITUHCKOM PeTHOHE — 3TO
Ka3aXCKasl 071 OTPOMHBIX
KaCHUMCKUX 9HEPTeTUYEeCKUX
pecypcos. Ette onauM n1oxa-
3aTeJbCTBOM B II0JIb3Y 3TOTO
ABJSAETCA TOT (HAKT, YTO HbI-
HenHeMy HedTenpoBoy «ba-
Ky — Towumucu — JIxxeiixan»,
KOTOPBIU, KCTATH, TAKKE ObLI
CIIEI[HALHO CO3/IaH B 06X0/
Poccumn, mposioskennomy n3 baky
yepe3 TOUIUCH B TyPEIKUI
ropox /l:kefixaH, B HacTOsIIee
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Medvedev’s Foreign

The continuation of the trip
in China

Similarly, Medvedev’s visit to
Beijing also fitted naturally into
the Kremlin’s longstanding dip-
lomatic doctrine in the Eastern
direction, which sees China and
India as a core foundation of a
new trilateral alliance, capable of
counterbalancing the current US.-
led Western-nations coalition that
hasbeen attempting toimpose its
unilateral views on almost all glob-
alissues — from the global war on
terrorism to economicissues —at
the detrimental of other countries’
national interests.

Indeed, apart from the current-
lyboomingbilateral relationships,
which gota second breath of life
after the final regulations of all the
thorny territorial issues that had

positions on the Iranian nuclear
program, where they both advo-
cate for sustained diplomatic
actions rather than taking swift
military measures against Tehran
asadvocated by Washington and
some of its EU allies, and Kosovo’s
self-declared independence from
Belgrade, which both Moscow
and Beijing have vowed not to
recognize.

Besides, the overt demonstra-
tion of exceptionally amiable rela-
tionships with China has also been
interpreted by expertsasa special
signal sent by the Kremlin to the
Cold War nostalgic hawks in the
Washington and Brussels business
and political establishments that
their unjustified Russophobic
policy could force Moscow into
acloseralliance with Bejjing with

‘| must say that there are some people, who do
not like the growing cooperation between Mos-
cow and Beijing on issues of regional and global

importance.?’

marred the ties between the two
nationsin the past, Moscow and
Beijing now frequently have con-
vergentviews on all almost issues
on the regional and global geo-
political arena. Thus, examples of
joint efforts include their similar
stances on the irrevocably domi-
nant role of the UN on all issues
tospecificissues of regional con-
cerns such as their convergent

all the negative implications for
the Western world. Indeed, tak-
ing into consideration China’s
current political and economic
might, which is growing year-on-
year at an exponential rate, such
analliance between Moscow and
Beijing is capable of turning these
two gigantic and highlyambitious
capitalsinto an alternative global
decisions-making platform that
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BpeMsI He XBaTaeT HedTH 1St
3aIoJIHEHUS TPYOOTIPOBO/IA JI0
€ro IPOeKTHON MOIHOCTH.

MpoponxeHue 3apybexHon
noe3aku: Kutam

Busut Mensenena B [lekun
CTOJTb K€ JIOTUYHO YKJIAIbIBAETCST
B MHOTOJIETHIOIO [TUILIOMATH-
yeckyto mporpamMmmy Kpemiis B
BOCTOYHOM HAIIPABJICHUH, CO-
riacHo kotopoi Kutait u Mngus
paccMaTpUBaIOTCS B Ka4ecTBE
CTEPKHEBOU OCHOBBI HOBOTO
TPEXCTOPOHHETO aybgHca. OH
CII0COOEH YPaBHOBECUTD HbI-
HETITHIOI0 KOATHIINIO 3aITaHBIX
crpat Bo riaBe ¢ CIIIA, kotopas

MPOILIOM OCJIOKHABIITNX OTHO-
MIEHUS MEKLY IBYMST CTPAHAMMU.
Mocksa u [lexuH Terepb yacTo
3aHUMAIOT OJIM3KUE TO3UTIUH HA
PETUOHATBHON 1 MEPOBOH Te0TI0-
JIMTUYECKOH apeHe TIOYTH 10 BCeM
BOITPOCAM, HAUMHAS CO CXOJTHBIX
MHEHUI 10 TIOBOJLY HEM3MEHHO
nomunupyiotieii posu OOH Bo
BCEX ACTIEKTAX U 3aKAHUMBAS CO-
[JIACHEM IO TAKUM OT/IEJIbHBIM
BOTIPOCAM PErMOHAJIBLHOTO 3HA-
YEeHMS, KaK MPAHCKad si/iepHas
IIPOTPaMMa, OTHOCUTETHHO KO-
TOPOIi 00€ CTPAHBI BBICTY AT
CKOpee 32 [J0JITOCPOYHbIE AUII-
JIOMaTUYEeCKUE aKINW, YeM 32
MPUHATHE TIOCTIETITHBIX BOCHHDIX

«[JonxeH cka3aTb, YTO eCTb NOAMU, KOTOPbIM HE
HPABMUTCS PACTYLLEE COTPYAHUYECTBO MEXADY
Mockson u lNeknHoM No BONpocam perMoHasb-
HOro M rNobanbHOro 3HAYEHUSY.

IOCTOSIHHO IIBITAETCS HABA3aTh
CBOM OIHOCTOPOHHUE B3TJISI/IbI
IPaKTUYECKH 10 BCEM BOIIPOCAM
001EMUPOBOIO 3HAYEHUST — OT
r06anbHOI 60PbOBI ¢ TEPPO-
PU3MOM JI0 3KOHOMUYECKHX
BOIIPOCOB — B yHIepO HaI[MO-
HA/IbHBIM MHTEPECaM APYTHX
rOCY/IapCTB.
JlobposkeiaTebHbIe IBYCTO-
ponHue oTHOmeHu Mexay PD un
KHP o6pesiu «BTOpPOE JbIXaHHE>
MOCJIE OKOHYATETHHOTO YPEry-
JIMPOBAHM BCEX IEKOTINBBIX
TePPUTOPHAILHBIX BOIIPOCOB, B

Mep nmpotus Terepana, mojye-
PKUBaeMbIX BammHrTOHOM 1 €10
cotosaukamu u3 EC, a Takske mo
TaKOM MpobJIeMe, KaK CaMOTIPO-
BO3TJIAlIEHHAS HE3aBUCUMOCTD
Kocoo ot benrpaza, kotopyio
Mocksa u [TexknH kaTeropuaHo
HE MTPU3HAIOT.

Kpome toro, sKCTepTh TPAKTYIOT
HETIPUKPBITYIO IEMOHCTPAIIHIO
oco6bix oTHOMmEHHE ¢ Kutaem kak
SIBHBIH CUTHAJI, HAallPaBJIEHHBIN
KpemiieM B cTOpoHY «sIcTpebGoB>
3 BAITMHITOHCKUX U GPIOCCEITD-
CKUX JICIOBBIX U OJTUTHYECKUX



will reduce the attractiveness in
the Washington-EU stance on
global issues, which most often
runs counter to the wishes of even
their allies in several parts of the
world.

Itseems the Chinese leadership
is also ready to play along with
Moscow onits search for reliable
partners to build a new, multi-
vector international diplomacy,
evident in the wide-ranging dec-
laration on global issues signed
by Medvedev and President Hu
Jintao during the visit on May
23. Thus, the declaration high-
lighted Russia and China’s com-
mon positions and/or views on
all thorny global issues, where
Moscow currently have huge
differences with Washington
and its European satellite allies,
namely, the US. plans for the
deployment of global radar shield
in Eastern Europe, militarization
ofinternational diplomacy, refor-
mation of the UN, etc, amongst
others. Experts say this accord
with Beijing will help quench the
appetite of Washington hawks,

n g

MAPKLT

who are calling for the creation
of a new alliance of “true demo-
cratic nations” that will naturally
exclude China and Russia seen as
not “democratic enough” to join
the new club, or those looking for
alternative mechanisms of taking
key decisions with global conse-
quences outside the UN and its
Security Council, where Moscow
and Beijing currently have veto
powets to rein in policies that
contravene international laws
and/or their respective national
interests on the global arena.
Also, both Moscow and Beijing
agreed to pen the so-called “Big
Agreement for 2009—12” that will
map out the two nations’ joint
plans for broader cooperation
on all these and other issues.
Economically, Russia’s current
relationships with China are at
their historical best, with trade
turnover between the two nations
rising annually by over 30% over
the past eight years, to $48bln
in 2007, while the highly ambi-
tious target of raising this figure
to $60bln, previouslyset for 2010,

00 MnCA
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KPYTOB, BbIZKUBIINX CO BDEMEH
XOJIOZTHOU BOMHBI, K TOMY, UTO
UX HEOIPaBIaHHO «PycodoOeKast
MOJIUTUKA» MOKET MOJATOJIKHYTh
MOoCKBY K 3aKJII04eHUIO HoJiee
TeCHOTo anbgHca ¢ [lekunom.
HpI/IHI/IMaﬂ BO BHUMaHUE I10-
JINTUYECKOE ¥ 9KOHOMUYECKOE
MorytiecTBo Kuras, pacryiiee
13 TO/Ia B TO/l B TEOMETPUYECKOI
IPOTPECCHUH, OJOOHBIH aIbIHC
Mexxkny Mocksoit u [lekuHom
CII0COOEH IIPEBPATUTD OTH JIBE
CTOJIUIIbI B aJIbTEPHATUBHBLIE
0061eMUpoBbIe  TIAT(HOPMBI
MPUHATUS  pelieHui. ITOT
COI03 TaKXKe MOYKET CHUBUTh
MIPUBJIEKATEIBHOCTD MTO3UITAN
Bammnrrona u EC 110 rio6ann-
HBIM BOIIPOCAM, KOTOPbIE YACTO
IIPOTUBOPEYAT HAITUOHAJIbHBIM
MHTEpecaM Jiaxke NX COOCTBEHHBIX
COIO3HUKOB B IPYTUX PETMOHAX
JIAHETBI.

CkJajibIBaeTcs1 BlieyaTieHIe,
YTO KMUTAHCKOE PYKOBOJICTBO I'O-
TOBO cofielicTBOBAaTh MOCKBe B
ee TIOVCKe HA/IESKHbIX TAPTHEPOB
JUUI TIOCTPOEHUS HOBOW MHO-
TOBEKTOPHOU MEKIYHAPOTHOMN

AUILJIOMATUH, YTO IIPOABUJIOCH B
ITUPOKOMACIIITAOHOM JIeKIapa-
IIUn 110 FJIO6aJIbeIM BOITpOCaM,
MO/IIIMCAHHOM 23 Mas mpejice-
natesem KHP Xy [[3uasrao n
MensenesbiM. B nexmapairim moj-
YepKUBAETCs OOIHOCTD ITO3UIHI
n BarasiioB PM u KHP 1o Bcem
BasKHbIM MM POBBIM BOIIPpOCaM,
10 KOTOPBIM TT03uItnst MockBa B
HACTOSIIIee BPEMS CYIECTBEHHO
pacxoautcs ¢ BammHrToHOM U
€T0 €BPOIEHCKIMU CaTeLTUTAMI.
Cpeu Takux BOIIPOCOB — I1JIa-
upl CIIIA 1o pazBepThIBAHUIO
r7106aI5HOTO PaapHOro IIUTa
(ITPO) B Boctounoii EBporie,
MUJTATAPUIALIST MEKTYHAPOTHON
JUTIIOMATHH, pehOPMUPOBAHNE
OOH u 1.1

[To MHeHUIO B3KCIIEpPTOB,
aTo coryamieHue ¢ [lekmHOM
TIOMOJKET YMEPUTDH allllIETUTbI
«BAIIMHTTOHCKUX SCTPEOOB»,
IIPpU3bIBAOIIUX K CO3JaHUIO
HOBOT'O aJjibdgHCa <«IIOAJIMHHO
JIEMOKPATUICCKUX  HAIlA».
Briosie ecrecTBeHHO, UTO B HETO
He OyxyT BKIO9eHbl Kuraii u
Poccus, cunraronmecs: «He0-

Discounts for constant clients/Cknaku nocTtosHHbIM KNneHTam

BMHOIMOHLO 319HITodPHATHKaW 3



180 Medvedev’s Foreign Debut

will be met either this year or in
2009, but definitely before 2010,
according to both governments’
officials. Naturally, Medvedev is
aware of all the implications a
robust alliance with China and
all its probable positive and/or
negative interpretations in the
West. “Our relationships dem-
onstrate an example of strategic
interactions between two large
countries, which are solving major
issues through cooperation that
hasbecome a key factor ensuring
global security today;,” Medvedev
said. “I'must say that there are some
people, who donotlike this grow-
ing cooperation between Moscow
and Beijing on issues of regional
and global importance.”

The maiden visit's final lap
in Berlin

Medvedev rounded up his maid-
enforeign tripswith a visit to Betlin
on June 5, where he met with the
German political and business
elite, and spoke on several topics,
ranging from his domestic policies
to energizing cooperation with
Germany, and by extension, with
other EU states. Unlike his visits
to Astana and Beijing, where con-
crete agreementswere penned, the
Berlin visit was mainly introductory
in character, as it was designed to
give the larger Western audience
an opportunity to meet with the
new Russian leader and get first
impressions. Therefore, no docu-
ments were signed by Medvedev
and his host, German Chancellor
Angela Merkel

After highlighting his domestic
policies, with key emphasis onits
crucial legal aspects, Medvedev
delved into international affairs,
starting from the Nord Stream
project, which he said is facing
problems stemming from “the
negative stereotypic mindsets”
in some EU states. “Due to ste-
reotypic mindsets, even the
promotion of evidently profit-
able economic projects is being
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CTATOYHO JIEMOKPATHIECKIIMUY,
1 TeX, KTO 3aHNUMaeTCA ITIONCKaMU
AJIBTEPHATUBHBIX MEXaHN3MOB
TIPUHATHUA BasKHBIX FJIO6aJIbeIX
perernii B 06xox OOH u ee
CosGe3sa. 3necs Mocksa u [Texun
00141210 IIPABOM BETO, YaCTO
UCIIOJIB3YEMbBIM JIJIS OJIOKMPO-
BaHWA peaan3aliuu IMoJINTUKH,
3a4acTyIo IIPOTUBOPEYAIel UX
HallMOHaJIbHBIM MHTEpPECAM Ha
MUPOBOI apeHe U MeKIyHAPOI-
HOMY IIpaBY.

MockBa u Ilexkun Takxe
JIOTOBOPMJINCE O TMOAIMACAHIH
TaK Ha3biBaeMoro «bobiioro
nporoBopa Ha 2009—12rr.», B
KOTOPOM Oy JIeT TIPeyCMOTPEH
COBMECTHBIN TIJIAaH /e CTBUI
JIBYX CTPAH I10 peaiu3amuu 6oee
IMHUPOKOTO COTPYAHUIECTBA BO
Bcex chepax. C aKOHOMUUECKOU
TOYKY 3peHUsI, OTHOIIeHHsT PD
¢ Kutaewm cerojins ckiaibiBa-
I0TCST KaK HUKOT/IA TIPEKIE: POCT
TOPrOBOTO 06OPOTA COCTABIISLI
60stee 30% €KeroHo 3a Moc-
JIEJTHUE BOCEMB JIET, U IOCTHUT
B 2007T. peKOP/IHOI OTMETKN
B $48mupa. IIpu sToMm paHee
3artaHupoBanubiii Ha 2010T.
aMOMIIMO3HO BbICOKMIA TIOKa-
3aTeb TOProBOro 060poTa B
$60Mapa. GymeT AOCTUTHYT
yske B atrom uiu B 2009r., HO
touno panee 2010r., corsiacHo
BbBICOKOIIOCTaBJIECHHBIM I'OCUYU -
HOBHUKaM 00EHX CTpaH.

EctectBenno, MeziBesieB 0co3-
HAaeT BCe MOCJIECTBUS TIPOTHOTO
ambsiHca ¢ Kntaewm, a Takske Bce
€0 BEPOSITHBIE TTOJIOKUTETHHBIE 1
OTpUIlaTEe/IbHbIE MHTEPIIPETAINI
Ha 3amnaje. «Harm oTHOmeHnst
JIEMOHCTPUPYIOT IPHMEp CTpaTe-
TUYECKOTO B3aUMOJIEHCTBIS IBYX
KPYITHBIX TOCYIAPCTB, PENTAIOIIX
IIPpU ITIOMOIIHN COTPYAHUYIECTBA
1 KOOTIEPAITH CBOU 3a/a4H, UTO
CETOJIHS CTAJIO KJIIOUEBBIM (haK-
TOPOM 06ecIedeH s I100aIbHOM
6esomnacHocTy, — 3agBua Mej-
BezeB. — JloJpKeH cKka3aTh, 4TO
pacuimpenre COTPyIHNIECTBA
Mexxkny Mocksoit u [lekuHom

110 BOTIPOCAM PETHOHATBHOTO 1
r106QJIbHOTO 3HAYEH ST HDABUTCS
HE BCeM».

®uHanbLHAS TOYKA NEPBOro
3apybexHoro BUsmuTa:
bepnun

MenBeneB 3aBepiiuy CBOE
1epBoe MPE3UIEHTCKOE 3apy-
GesKHOE TYPHE 5 MIOHS BU3UTOM
B [epmaHmIo 1o mpuriIamneHnio
TEPMAHCKOU MOJUTUYECKON 1
JIeJIOBOM 5JIUTBHI, I/1€ OH BBICTY-
ITAJI TI0 PSIZIy BOIIPOCOB — OT
CBOel BHyTpeHHel MOJTUTUKI
JI0 AaKTUBU3AIUN COTPYTHUIEC-
TBa ¢ [epmanueii u B 11e710M cO
crpanamu EC. B orinuue ot
noe3nok B Acrany u [lekuH, Bo
BPEMSI KOTOPBIX OBLIH MO/IIHCA-
HbI KOHKPETHBIE COTJIANIEHNS,
OEpIIMHCKNNA BUSUT HOCHJL, 110
CYTH, 03HAKOMMTEJIbHBIH XapaK-
Tep, IPU3BAHHBIN 1aTh BO3MOXK-
HOCTb 3aTJ{HOU 0OTIECTBEHHOCTH
BCTPETUTHCS C HOBBIM POCCHIIC-
KUM JIUJIEPOM U COCTaBUTD O HEM
cBoe MHeHHue. [1o aToil mpuunHe
He ObLIV TTO/NUCAHBI HUKAKUE
TOKYMEHTBI MeKLy MeziBeieBbiM
1 IPUHUMAIOIIel CTOPOHOH BO
TJIaBe C TEPMAHCKIM KaHIJIEPOM
Anresnoit Mepkeib.

OO6pHCOBAB CBOIO BHYTPEHHIOD
MOJIUTUKY W CIIETIAB OCHOBHOM
aKIEHT Ha ee Hanbosee BasK-
HBIX IOPUINYECKUX ACIIEKTaX,
MenBeneB meperiest K MeKIy-
HapOIHBIM BOITPOCAM, 3aTPOHYB
poekT «CeBepHBIH TTOTOK», HA
ITyTH KOTOPOTO, IO €TO CJIOBAM,
CTOAT IPOOJIEMBI, CBSI3aHHBIE C
PeLyOEsK IEHNSMU CO CTOPOHBI
HekoTopbix cTpad EC: «U maxe
MIPO/IBUIKEHNE BIIOJTHE OUEBU]I-
HBIX B3AMMOBBITOTHBIX 9KOHO-
MUYECKUX TIPOEKTOB 3a4aCTYIO
HATAJIKUBAETCS HA OTIPE/Ie/IeHHbIE
CTpaxu, Ha HEKOTOPBIE TIPEZIPAC-
CYIIKH>.

BoickazbiBascs 1o ooy HATO,
MejiBe/ieB 3asIBILL, UTO IIOJIMTHKA
AJTbSIHCA, HATIPABJICHHAS HA €TO
pacIpeHue 3a CYET TIPEOCTAB-
JICHVSI TIOJTHOTIPABHOTO YJIEHCTBA



hamstrung by unjustified fears,”
he noted.

Speaking on NATO, Medvedev
said the alliance’s unjustified
expansionist policy, especially in
the part envisaging the extension
of fullmembership to Ukraine and
Georgia, would completely dam-
age the relationships with Moscow,
if the alliance honors its promises
to Kiev and Thilisi, despite the
Kremlin’s negative stance on those
issues. On Europe and the new
ways of boosting cooperation on

the Astana and Beijing visits
were known in advance, the
trip to Germany was seen as
the real barometer that will
indicate the successfulness of
Medvedev’s debut on the geo-
political arena. And, going by
the German media reports, it
seemed that the debut on the
Western front was also equally
successful.

Summing up the Germans’
impressions, Dirk Emmerich,
a former Moscow-based cor-

““The general impression was that people in Ger-
many, just like the rest of other Western states, ex-
pect Medvedev to become the president that will
push Russia further toward democracy, deeper

reforms and liberalism.?®

the continent, Medvedev called for
aPan-European Summit, where all
the European nations, represent-
ing their national interests outside
their bloc affiliations, will meet to
work out adraft ofanew European
Security Pact, similar to the Helsinki
Accord, that will leverage the
continent’s potential to higher
level in the contemporary world
and help in the resolutions of the
conflicts thatat times arise among
European states.

The overall impressions
from the debut

While the geopolitical out-
comes and expectations from

respondent for one of German
television  channels, said
Medvedev gave the impression
of an amicable, open and fully
independent politician. “The
first perception was that he gave
the impression that he is by him-
self, and not like a person acting
on the premises that Twas sent
here by Putin’,” he added. “The
second impression was that
people in Germany, just like
the rest of the Western states,
expect Medvedev to become
the president that will push
Russia further toward bonafide
democracy, deeper reforms and
liberalism.” |
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Yrpanne u [pysun, «<kanutaabHO
HCHOPTUT OTHOIIIEHUS JIAHHOTO
BoeHHOTO 0J10Ka ¢ PM», U0 Kaca-
ercst EBPOIIBI M HOBBIX CIIOCOO0B
AKTUBU3AIMK COTPY/IHAYECTBA HA
KOHTUHEHTE, Me/BesieB Mpu3Bas K
MPOBEJIEHHIO 0OIIEEBPOTIEHCKOTO
CAMMUTA, Ha KOTOPOM €BPOTIEHCKIIE
HAI1H, [IPE/ICTABJISIONINE CBOU
UHTEPECHI 0e3 yueTa YIeHCTBA B
6J10Kax, cMOT/IN ObI pa3paboTaTh
mpoekT «HoBoro 1oroBopa o eB-

2

MPeCTaBIANACh (haKTHUECKN
TeM HaPOMETPOM, TPU3BAHHBIM
0003HAYUTB YCIIENTHOCTD [IEPBO-
ro BeicTyILIeHUs: MeiBeieBa Ha
MeKIyHapoaHoI apene. Cyms
MO COOOIIEHUSIM TEPMAHCKIX
CMWU, nebror MenseneBa u
Ha 3a11aIHOM (DPOHTE OKA3ATICST
YCIIETITHBIM,

OO6cysxmasg MTOrM  IOEe3I-
ku MenseneBa B lepmanuio,
OBIBIIMIT MOCKOBCKHI KO-

«O6bLwee BneyatneHne cBOaMNOCh K ToMy, 4to B lep-
MQHMM, KOK M HO 3anage B LENOM, OXMAQIOT, YTO
Mepnsenes MOXeT CTATb UMEHHO TEM NPE3UAEHTOM,
KOTOpbIM cunbHee npogeuHeT PP panbwe B ctopo-
Hy AeMoKkpaTtmu, pedopM u nmbepanusmas.

poreiickoii 6esonacuoctu». 1o
MHEHUIO POCCUHCKOTO JINZIEPA,
JIOTOBOP aHAJIOTUYHBIN «XeJTb-
CUHKCKOMY COTJIAIIIEHUIO» CMOT
6bI 00€CTIEYNTH KOHTHHEHTY Ka-
YeCTBEHHO HOBBIE BO3SMOKHOCTH B
COBPEMEHHOM MUPE 1 CIOCOOCTBOBAT
GBI pa3pEIIEHIIO TIPOTHBOPEYHH,
KOTODBIE BPeMsI OT BPEMEHHU BO3-
HUKAIOT MEXX/Ty €BPOIIeHCKUMEI
TOCY/IapCTBAMH.

O61ume BneyatneHus
3anaga o Megsepese

B to Bpems kak reomnosmTryec-
KHe IMOCJICICTBUA N 0K/ [aEMbIE
peBy]IbTaTI)I BU3UTOB B ACTaHy
nu HeKI/IH 6])I.HI/I MN3BECTHDBI 3a-
paHee, mmoesaKa B lepMaHMIO

PECIIOH/IEHT TePMaHCKOTO Te-
JeBu3nonHoro kanamga N-TV
[lupx OMMepux OTMETHUII, YTO
MezBeieB 1ipou3Bet BiieuaTJie-
HUE CUMITATUYHOTO, OTKPBITOTO
1 HE3aBUCHUMOTO IIOJINTHKA. «Ha
MO B3TJIS1l, OH BBILJISIIAT BIIOJIHE
CaMOCTOSITEJIbHBIM Y€JIOBEKOM,
JIeJICTBYIOIIMM OT COOCTBEHHOTO
JINI[A, & He 110 MPUHITUITY <MeHS
ciofa mocuadn r-# [lytuny, — no-
Gasut oH. <1 BTOpOE, 4TO OBLIO
MHTEPECHO: B [epMaHiN, KaK 1 Ha
3amaze BooO1Ie, OKUAAIOT, YTO
MenBezeB MOKET cTaTh UMEH-
HO TeM TIPe3U/IeHTOM, KOTOPbII
cusbHee ipoauHeT PD B cTO-
pOHY JieMOKpaTuu, peopm 1
subepanusmas. [l
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Corporate news

¢ BnagenbLem «0Hekcuma» Ha S10MH.

i
Mirax Group’s Polonsky challenges .A Imasa Mirax Group onoHckui nocnopun
Onexim Group’s in a S10min bet 4

irax Group BoD Chairman Sergei Polonsky

has challenged Mikhail Prokhorov, the bil-
lionaire owner of Onexim Group, toa $10mln bet
in the Russian real-estate industry following a June
18 interview in Kommersant, where Prokhorov
elaborated plans to execute several landmark real-
estate development projects that will make a huge
property developerin Russia. Reacting to these plans,
Polonsky said he will give Prokhorov $100mln, if
heisable to realize atleast one successful develop-
ment projectof notless than 100,000sqm and be
recognized as the best in the industry, meaning
receiving the main prize, Building Awards, in any
nomination. The official document on the bet was
unilaterally sighed by Polonsky at a press confer-
ence. To get Prokhorov’s signature, Polonsky has
pledged a huge reward to any journalist that will
be the first to get his rival’sendorsement. “The first
journalist to achieve this goal will be awarded a
life certificate for a free two-week accommoda-

Polonsky/ITonorckuti

tion per year at the Turkey-based Sungate Port Royal Hotel, which is
owned by Mirax Group,” Polonsky said, while signing and handing
out the numbered bet agreements to the journalists.

pencenaresib coBeta ipektopoB Mirax Group Cepreit
|_| [Tosorckmit peTTosKUII r1aBe rpyibl «OHeKCM»
Muxawty TTpoxopoy nputsits criop Ha $10mimH. TToBozoM
JIIs1 criopa cTajio uHTepBbio [IpoxopoBa, Bbieiee 18 niomHs
B razere «KoMmepcanThb», B KOTOPOM OH 3asIBILI, YTO
IUIAHIPYET PeaN30BATh JIEBEIONEPCKIUE IIPOEKThI U CTATh
kpynHbM fesesoniepoM B Pocenn. ITo czioam [Tosonckoro,
eciit [IpoXOpOBY yacTCst ¢ieiaTh XOTh OJIUH YCIIENTHBINA
JIEBEJIOTIEPCKU TIPOEKT TLIONIA/bio He MeHee 100TbIc.
KBM 1 Gy/IET TIPUBHAH JTYUIITM CTIEIUATICTOM PhIHKA,
TO €CTh TIOJTYYHT rJIaBHYo Tpemuio Building Awards B
J060# 13 HOMUHAIHIA, OH 0OSI3YETCS BBIIIATHTD EMY
BbIIIEYKA3aHHy10 cymMmMy. CBUETEITBLCTBO 00 yUacThm B
criope TO/IIHMCAHO TI0KA TOJIBKO OTHOH CTOpOoHOM. J{iist
niosryyenus oznucy IIpoxoposa ostoHckuit mprBiek
KYPHAJTIICTOB, TIOOOEIIAB BOHATPAK/IEHIE TEPBOMY, KOMY
VIACTCSI TIOJIYYUTh TOAIHCH TIaBbl «Onekcumas. « ToT,
KTO CMOKET TTepBbIM TIOJIyYUTh TO/IMch [Ipoxoposa,
cTaHeT 00JIa/IaTesIeM TIOKM3HEHHOTO CepTr(hUKaTa Ha
MPOJKUBaHUE B TeueHre He GoJiee 2-X HEJENb B TOJ B

KpyTHeiiieM eBporieiickom otesie Sungate Port Royal B Typitwm, ira-
JIETTBITEM KOTOPOTO MBI IBJISIEMCST», — 3asiBUJT [ loOHCKMiA, ToTHChIBast

1 pasfaBasda KypHaJarucCTaM HOMEPHbBIE CBUIETEIbCTBA O CITOPE.

C&W/S&R hoosts its office properties sales

team by hiring a seasoned specialist

W | C&W/S&R ycvnina Komafiy no npofiaKe OdMCHOI
'.

eal estate advisors Cushman & Wakefield

Stiles & Riabokobylko (C&W /S&R) have
appointed Mikhail Mindlin as the head of its
Sales and Acquisitions Department, whose
responsibilities are to include hiring a team of
professional consultants, establishment and
implementation of an improved system of
attracting new sales projects, systematization
and provision of a fully transparent purchasing
process and the creation and maintenance
of client/project databases. Mindlin has over
seven years of experience of lease, sales and
acquisitions in commercial real estate, hav-
ing worked in senior management positions
with the following companies: Blackwood

(Head of Sales Department). Aaron Block,
C&W/S&R Partner and Head of Office Agency,
welcomed the new appointee with the fol-
lowing words: “Mikhail is, by far, the most
respected occupier sales professional on the

® To place your corporate news in this rubric, contact: info@trcw.ru ®

(Landlord Representation) and Knight Frank

Mindlin/Muronur

Moscow market and his growing team is a wonderful comple-
ment to our existing, top-notch agency groups.”

(20 IKEXWThe Russia Covporate World/August 2008
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OHCYJIBTAHTBI B OOJIACTI HEJIBIDKIMOCTH — KOMITAHHST

Cushman & Wakefield Stiles & Riabokobylko
(C&W /S&R) — naznaunsm Muxania Munmmina
JIAPEKTOPOM I10 TIPOJKAM OT/IeJIa ODUCHOI HEJTBILKHU-
mocTi. B ero 00si3aHHOCTH BXOST M0(00p KOMAH/IbI
PoGeCCUOHATIBHBIX KOHCYJTETAHTOB, CO3/[aHUE 1
BHe/[PEeHNE YIIyUIlIeHHOW CUCTeMbI IIPUBJICUEHNST
HOBBIX [TPOEKTOB T10 IPOJIAKAM, CUCTEMATH3AIUSI I
obecreyeH e PO3PaYHOro IPOLecca IPUOOPETEHISE
00BEKTOB KOMMEPUECKOM HEJIBIDKIMOCTH, CO3IAHIE
1 00HOBJIeHNE (a3 JAHHBIX KITMEHTOB 1 IIPOEKTOB. 3a
wegamy Munzmiaa 601ee 7 J1eT oIbITa paboThI 110
¢/1a4e B apeH Ly, TOKYTIKE U TPOJIAKe KOMMEPUYECKOIT
HEABUKMMOCTHU, 3aHNMasA Be/y1ne JJO/LKHOCTU B
TaKnX KoMIaHusax kak Blackwood, te mpopaGotar
KOHCYJIETAHTOM OT/IeJ1a O(DUCHOMN HEIBIKUMOCTH,
u Knight Frank, rjie 6611 pykoBojtiTe IeM OT/IENA
1o poziakam. TlapTHep 1 pyKOBOUTEIb OT/IENA
otucnoit HemBRIMOCTH KoMITaHni C&W /S&R
Aapot BJIOK IIPUBETCTBOBA HOBOTO HA3HAYEHITA
cy10BaMu: «MUxans — camblil yBaskaeMblii Ha PhIHKe

Mockssl podeccronat 1o mpoziakam. Ero komana craHer mpe-
KPACHBIM JIOTIOJIHEHUEM K HAIITHUM OPOKEPCKUM TPYIITIAM>.



EuroChem Board of Directors Chairman hires

Nikulin as adviser
V alery Nikulin has been appointed an adviser to
the EuroChem Board of Directors Chairman
Andrei Melnichenko, with his key responsi-
bilities to include forging efficient interactions
between the company’s top management, notably
between the BoD chairman and CEO Dmitry
Strezhney, in the formulation and execution of
the company’s strategic development plans. A
graduate of the Asian and African Countries
Institute of the Moscow State University and the
CPSU’s Central Committee’s Academy of Social
Sciences, Nikulin hasa PhD in sciences and speaks
Arabic. The new adviser has deep experience in
working in both the private and government
sectors. Thus, in 1990-1991, he was the head
of the Administrative and Household Division
in the USSR Presidential Affairs Department and later as the head
of the Financial and Household Division of the USSR Presidential
Administration. In 1992, he became the head of International
Humanitarian Assistance and Cooperation Fund. Since 1992, he has
been an RSPP vice president. He has several state awards, including
the Russian President’s Honor, Honorary “Social recognition” Golden

Badge, two Badges of Honor and the Order of Friendship.
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Nikulin/Hucynum

Renaissance Group hires PR-guru as its new

R enaissance Group hasappointed Simon Moyse

— with over ten years experience in strategic
communications in both the private and public
sectors — as global communications director. Moyse
is joining Renaissance from Finsbury, a leading
London-based financial communications agency,
where he currently provides strategic advice toa
range of financial services and emerging market
clients, including Standard Chartered Bank;, Fortis,
Kohlberg Kravis Roberts, Royal & Sun Alliance
and Basic Element. He has huge experience in
M&A communications, including the successful
bids for ABN Amro and Sometfield. Prior to joining Finsbury, he was
a senior communications adviser to the ex-UK Chancellor, and cur-
rently British Prime Minister Gordon Brown. “I am very excited at
the prospect of joining Renaissance, which has rapidly established
itself as the world’s premier emerging market financial institution.
I am greatly looking forward to contributing to the Group’s con-
tinued growth and success,” he said. Commenting on the appoint-
ment, Stephen Jennings, chairman & CEO of Renaissance Group,
said, “Simon has an exceptional breadth and depth of experience
which will allow us to accelerate both our external and internal
communications capabilities.”
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Moyse/Motic
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KopnopatueHbie HOBOCTH

lMpeaceparens coBeta aupekTopos EBpoXum

anepuit HukysimH Ha3HaueH COBETHUKOM IIpejice-

narens coeta aupekTopoB «MXK «EBpoXum».
OcHOBHAas1 30Ha €T0 OTBETCTBEHHOCTU — 3(hheKTUBHOE
B3aUMO/IEHCTBIE C ITpeficeiaTe/ieM COBETa TUPEKTOPOB
KoMIanuu AuzipeeM MesTbHUUEHKO U TEHTUPEKTOPOM
kommanuu J{murprem CTpesKHEBBIM TT0 Pa3paboTKe U
peasin3aIii CTPATErnYeCKNX MIAHOB PA3BUTUS TIPE/I-
. npuATus. HUKYJIMH OKOHYWIT CHICTTUAIBHBIN (haKyJTb-
ter UHctuTyTa crpan Asun u Adgpuku MIY umenn
M.B. JTomorocosa 1 Akaziemuto OOIieCTBEHHBIX HAYK
{ 1ipu LIK KIICC. meer crenens «/lokropa umocodums
1 cBOGOIHO BJIaJieeT apabCKUM SI3BIKOM. 32 TJiedaMu
HOBOMCITEYEHHOTO COBETHUKA OTPOMHBIE OTTBIT PAOOTHI B
YacTHBIX U ToccTpykTypax. Kmpumepy, B 1990-1991rr.
3aHUMAJ JIOJKHOCTD 3aBELYIOIIEro AIMUHUCTPATABHO-
XO3SCTBEHHBIM OT/Ie/IoM Yipasaesaamu [Tpesnenta
CCCP [lasiee pabora Ha4aJIbHUKOM (PMHAHCOBO-XO3SCTBEHHOTO
yrpasyerns Anmapara [Ipesunenta CCCP. B 1992r. BosriaBuit
Dot MEXKTYHAPOIHO TYMAHUTAPHO TIOMOIIIH 1 COTPYIHUYECTBA.
C 1992r. — Burie-nipesuzieHT Poccuiickoro coro3a MpOMBITIIEHHUKOB 1
npepuHuMaresieil. VimeeT rocyapetBeHHble Harpa/ipl: biarogapHocTs
IMpesuzenta PD, TToyerHblit 30/10T0# 3HaK «O01I€CTBEHHOE IPH-
3HaHuMe», 1Ba opzieHa «3uak [Toueras u Opuen JIpy:KObr.

PeHeccanc I'pynn HaHana PR-rypy aupekTopom

N0 KOMMYHUKaLUAM

e NJI'MOI1® OJUI .WBH 8LMmnL ‘axndoAd noie a neLoodoH xiaHanLedoudoy xmmeg nnnednuroAu Bul7 e

uiosie Komrnanus «Pereccanc [pyni» HazHaumIa

Caiitmona Motica, umeromero 6ostee 10 et onbita
PaGoTHhI B c(hepe KOMMYHUKATIMOHHBIX CTPATETHHi B Uac-
THOM U TOCCEKTOPAX, TIPEKTOPOM TT0 KOMMYHHUKATIHSIM.
Moiic yiiner u3 Bezytiero ionzioHckoro PR—arenrc-
tBa Finsbury, r/ie cefiuac 3aHIMAETCsT CTPATErnIeCKUM
KOHCYJIBTUPOBaHNEM KPYITHEHIINX KOMIIAaHUA, CPEIN
koropbix Standard Chartered Bank, Fortis, Kohlberg
Kravis Roberts, Royal & Sun Alliance u «Bazdi».
Cpenu ero ycrielnbix 1mpoektoB — PR-cormpoBox-
- Jenue cieiok M&A, B ToOM umcJie TIpeiyIo;KeHnd 1o
i npuobperennio ABN Amro u Somerfield. o npuxo-
na B Finsbury Moiic 6611 PR-cOBETHUKOM OBIBIIErO MUHKUCTPA
(buHaHCOB, a HbIHE TTpeMbep-MuHrCcTpa Besmkobpuranmu Topaona
Bpayna. <51 ouenb paji neperiekTiBe paboThl B KOMITAHKH, KOTOPAst
B KOPOTKHUE CPOKHU CTAJIA JIIEPOM Ha OCHOBHBIX Pa3BUBAIOTIINXCS
PBIHKaX Mupa. S ¢ HeTeprieHneM 5K/1y BO3MOKHOCTH BHECTU CBOM
BKJIA/] B Ia/TbHEN NI pocT 1 ycnex [pynmbiy, — otmern Moiic.
KomMeHTHpys ranHOe Ha3HaYeHUe, IPEICEIaTe b TIPABIEHUS KOM-
nanun «Peneccanc [pynm» Ctusen [[>kennunre 3as8uit: « CaitMoH
MMeEeT HeOObIYATHO GOJIBITION 1 PA3HOOOPAZHBIN OIBIT, KOTOPHIT
MIO3BOJINT HAM 3HAYUTEJILHO YCUIINTD HAIIIA KOMMYHUKAITHOHHBIE
BO3MOKHOCTH».
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The individu pankruptcy faw seen as a paqal:ea
¥ auamst rising creditomania in Russia o
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hat the key players on

the Russian consum-

er-credit market have
been waiting for so long with
trebling hearts in view of the
unprecedented dimemsions of
the “creditomania” currently rag-
ing throughout the country at
breathtaking rates has, at last,
happened. Namely, the enormous
volume of defaults among loan-
takers, which, having broken all
records, is now generating new

the Central Bank (CB) has
put the volume of bank loans
taken by private individuals
in 2007 alone at Rub3.6trln,
or 50.37% higher than that
of 2000, and the volume of
the so-called “bad or prob-
lematic loans,” having long
since crossed the psycho-
logically vital milestone of
Rub100bln, currently stands
at Rub110.5bln. In percent-
age terms, the share of the

Russian Finance Minister Alexei Kudrin:

Russia is now on the threshold of a credit liquid-

ity crisis partly because of the rising number of

defaults in the financial and banking sectors.

problems — ranging from sharp
declines in banks’ liquidity levels,
thus posing tangible threats to
the stability of the nation’s finan-
cial system, to the outbreaks of
huge social issues in the society.
The rising negative impacts from
the current creditomania trend
was summed by earlier this year
by Deputy Premier and Finance
Minister Alexei Kudrin, noting that,
“Russia is now on the threshold
of a credit liquidity crisis, partly
because of the rising number
of defaults in the financial and
banking sectors.”

Indeed, according to the
Finance Ministry, the citizens’
loans-related debts is grow-
ing at 9% per month, while

%

defaulted loans is growing at
an exponential rate, which,
according to CB, has over the
past three years increased by
almost 3.5 times — from 1% in
2005, 2.6% in 2006 and 3.1%
in 2007 to 3.5% on March 1,
2008 — and has continued
to grow at an irrepressible
rate. However, independent
experts believe the CB’s
defaulters data to be unjusti-
fiably conservative, and thus,
do not reflect the real picture
in the sector, as banks them-
selves are not very interested
in divulging their statistics on
defaulted loans. Specifically,
Sergei Moiseyev, director of
the Center for Economic

History of granting loans
in contemporary Russia

The total amount of loans issued in Russia to date is

Tema Homepa: BankpotcTeo ¢puanmuy 23]

0, 9€T0 TaK JI0JITO OTIACATUCD 1

C 3aMUPAHNEM CEP/ITIa KA

Ha POCCUICKOM PBIHKE TIOT-
PEOHUTENHCKOTO KPEIUTOBAHMST
(TOTPEOKPEUTOBAHNST ), BBHILY
HeOBIBAION «KPEUTOMAHUU» Y
rpaXk/iaH, HAKOHEI] CIYYUIOCh. A
UMEHHO 00beM J1ehOJITOB Cpeu
3aEMIIUKOB, OBIOIITHIT BCE PEKOP/IBI,
MOPOXK/IAET MHOKECTBO HOBBIX
POOJIEM — OT PE3KOTO CHUKEHHST
YPOBHSI JINKBUTHOCTH Y CAMUX
GaHKOB, KOTOPOE YTPOKAET CTa-
OUJILHOCTH BCE HAIIMOHAIBHOMN
(bIHAHCOBOIT CHCTEMBI, 10 PEATLHOTO
COIUAIHOTO B3PbIBA B 0OIIECTRE
B 11eJ10M. KOMMeHTUpYys yapy-
YAIOIY10 CUTYAITIIO B CETMEHTE
0TPeGKPEINTOBAHIISE, BUI[E-TIPEMBED

TaK HA3bIBAEMBIX <IJIOXHX HJIN
IPOOJIEMHBIX KPEJIUTOBY YK€ IABHO
MePENIariyJ MCUX0JOTHYECKN
BaUKHBII CTOMIJIITHAPHBIN PyOek
U ceifuac, COrJIacHO PAa3HbIM JIaH-
HBIM, Ha COCTOsIHUE Ha 1 ampeJist
cocrapJsier 0koJio 110,5Mmp.pyo.
B niporieHTHOM OTHOIIEHUH JT0JIS
MPOCPOYEHHBIX KPEAUTOB PACTET
B T€OMETPUYECKOIA ITPOTPECCUH,
VBEJUYUBIINCH 32 OCTIEHUE 3
roza, o gauaeM 1B, moutn B
3,5 pasa (¢ 1% B 20051, 2,6% B
2006r., 3,1% 8 2007r. 10 3,5% Ha
1 mapra 2008r.) 1 IpooKaeT
pacTu B HEYIEPSKUMOM TEMIIE.
Oj1HAKO IKCIIEPTHI CUUTAIOT JIAH-
Hble [1B 1o npocpoukam 3aHn-
SKEHHBIMU, HE OTPAKAIOITAMU

«H3-3a pacrywero obvema pgedontos GuHAH-

coeoM u 6bankoeckon cdep Poccun ceiuac yrpo-
XAeT KPU3UC IMKBUAHOCTUY.

1 MUHUCTP (hUHAHCOB AJieKkceit
Kyzapun PD ormernn, uto «i3-3a
pacryiero uncia edonaToB B
(bHHAHCOBOI 1 HaHKOBCKOH Che-
pax Poccuu cerogus yrposkaer
KPHUBHUC».

Beib o nozicueram Munduna,
JIOJITH HACEJICHHUS 110 TOTpeOu-
TEJILCKUM KPEeUTaM PacTyT Ha
9% B MeCs1L, a COIVIACHO JaHHbIM
IIB, B 2007r. 00beM BbIIAHHBIX
KpPeAUuTOB (DUBIUIAM JOCTUT
3,6 TpaH.py6., 310 Ha 50,37%
6oJbIie 1o cpasrenuio ¢ 2006r.,
a 00beM 3a10JKEHHOCTEH, NN

peaibHy0 KapTUHY B OTPACJIH,
TaK KaKk caMy OaHKU HE OYCHb
3aMHTEPECOBAHbI B 0OHAPO/I0-
BaHUU 110100HOH cTaTUCTUKN. B
YaCTHOCTH, 110 IAHHBIM JIUPEKTOPA
1O M®DITIOA Ceprest Mou-
ceeBa, OoJiee PaBIONOA0OHbIIT
YPOBEHb IIPOCPOYEK HAXOIMT-
cs He Huske 15%, a kaskyuiicst
OTHOCHTENbHO HUBKUI YPOBEHb
nobuBaercst GaHKaMU ITyTeM Bbi-
BOJA «PUCKOBAHHBIX KPEIUTHBIX
AKTHBOB» ¢ OaJlaHCa, K IPUMEPY,
poJaBas X KOJJIEKTOPCKUM
AreHTCTBAM.

Uctopusa kpeputoBaHus B PO

O6wmii 06bEM BblAaHHbIX B PP KpeamnToB Ha ceroaHs
cocTaBngeT okoso 8,77TpnH.pyd. HyTb 6Gonee ogHa
TpeTb 3TOM CyMMbl (3,6TpAH.pyo.,) y dmanuu. Mexay

~

about Rub8.771trIn. A little over 30% (or about Rub3.6trin)
of this sum was granted to private individuals. Meanwhile,

according to the Central Bank, the total sum of the grant-
ed loans since the beginning of granting bank credits

to private individuals in the country now stands at about
Rub2.96trIn, while the number of defaulters currently
stands at 3.5-4%

Sources: CB, experts’ data.

Tem, No gaHHbIM LIB, ¢ Havyana nctopun KpegmToaa-
HMS GU3NUL, CyMMa BblAAHHbIX KPeAUTOB COCTaBNSET
2,96TpnH.py6. a 40N HEBO3BPALLEHHbLIX KDEANTOB CEN-
yac cocTasnsetT 3,5-4%

Hemounuru: LB, OaHHbLe IKCnepmos.
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Consumer Credits

Cover Story: Individual Bankruptcy

Research, said a more plau-
sible defaulters level will be at
least 15%. “The banks achieve
seemingly low loan-default-
ers levels by writing off their
‘problematic’ loan portfolios
from their balance sheets,
including selling them to the
debt-collection agencies.”

Thus, according to Sequoia
Credit Consolidation (SCC),
the largest debt-collection
agency in Russia, the debt-col-
lection agencies have already
acquired nearly Rub40bln, or
about 30% of the total amount
of the defaulted loans in the
retail banking segment. SCC
forecast further growth on
the retail credit market within
the next few years, which will
lead to subsequent growth
in the volume of problem-
atic loans, thus boosting the
portfolios of the debt-collec-
tion agencies’ operations. It
is, therefore, not surprising
that the number of debtors
in Russia today is in millions.
The lion’s share of all these
debts is most likely not going
to be repaid to the creditors,
while the debtors’ confiscated
assets, which are traditionally
sold at low prices, will never
cover the total sum of their
outstanding debts. Thus,
Russia has joined some ques-
tionable ratings of countries
with the highest numbers
of bankruptcies along with
the United States, Japan and
England.

Experts and state officials
are blaming the banks for
this ugly situation, particularly
for their aggressive advertis-
ing campaigns, which are far
from the true conditions for
granting credits. After all, a
bank loan is, on its own, not a
bad financial tool, but the bad
aspect is how the banks mis-
lead their clients on one hand,
and how some loantakers see

J’
A

e

CB chairman (L) and finance minister at a Cabinet meeting/

s

Inasa LIBP u 2nasa Mungura PP na coseujanuu kaburema

these credits as a form of the
traditional Russian “freebees.”
It is, therefore, not acciden-
tal that some experts are now
comparing bank loans with
medicines which, in certain

Takum 06pasoM, 110 JaHHbIM
kpymHeiinrero B PO kommekTope-
KOro areHTcTBa « CeKBOMSI KpeUT
KOHCOJTHJIEHTITHY, KOJIEKTOPCKIMIE
AreHTCTBAMU YIKe YCBOEHO OKOJIO
40mitpz. pyo., wiun okoso 30% ot

Growth in volume of credit defaulters among
private bank loantakers/
Pocm o6sema npocpouennori 3a00a4# ceHHocmu
Ppuznuy nepeo oanxanu
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E3Loans for non-concrete use/ E@Auto loans/
ABTOKpPEANTBI

HeveneBsle KpeanTbl

3IMortgage/ EmOthers/

Uinoteka lpo4ne

Sources/Hcmounuxu Global Rating Group, Rus Rating & Bankir

(24 ICEXMThe Russia Corporate World/August 2008

0611ero 06beMa HEBO3BPATOB B
CerMeHTe PO3HIUHOM GAHKOBCKOH
3azo/skeHHocTH. [1o mporHosam
«Cexsoiia Kpenut Koncouu-
JICHIIH>, B TedeHne OJmKaiinmx
JIET BCJIE] 32 POCTOM PhIHKA PO3-
HUYHOTO KPEAUTOBAHUS Oy/IET
IPOJIOJIKATHCS POCT MPOOIEMHBIX
3a/10JKEHHOCTEN B TIOPThETSIX
KOJLIEKTOPOB. HeynuButenbHo,
YTO KOJMIECTBO JOJDKHUKOB TI0
6aHKOBCKUM Kpeautam B PO
U3MePSIETCsI CETO/IHS MIJLTHOHA-
MU, OOJbIIAsA KE€ YaCTh BCEX
3/10JKEHHOCTELT, CKOPee BCETo, He
Oy/ieT BO3BpaIlleHa KPEUTOPaM,
a KOH(DUCKOBAHHbIE IMYIIECTBA
NOJLKHUKOB, TIPOJIABAEMbIe TPa-
JUIHOHHO 10 GPOCOBBIM IEHAM,
He TIOKPOIOT BCEX CYMM HEBO3-
BpallleHHBIX 3aiiMOB. Poccus yxe
JIABHO BBIIILIA B JIUIEPHI COM-
HUTEJbHBIX PEUTUHTOB CTPAH
¢ HauOOJIBIITM KOJUYECTBOM
6aHKpoTOB — psiioMm ¢ CIITA,
Anonusa u Auraus.
IKCIEPThI U TOCYNHOBHUKU
BUHSAT caMu GAHKH B CJIO/KUBIIEICST
CUTYAIUH — B IIEPBYIO OUEPE/ID B
BeJIEHIHU arPeCCHBHbIX PEKJIAMHBIX
KaMIaHW, CyTh KOTOPBIX JlJleKa
OT UCTUHHBIX YCIOBHI KPEAUTO-
Banus. Besb kpeaut cam o cebe
KaK (PMHAHCOBBIN HHCTPYMEHT
He 110x01. Ho mioxo To, Kak K
HEMY OTHOCSITCST GAaHKM, BBOJISI-
II[{€ KIIMEHTOB B 3201y K IEHIE,
U CAMU 3aE€MIIUKH, BUJISIIIIE B
KpeIuTe TPAAUIMOHHYIO PYC-
CKYIO «xasaBy». Hecayyaiino,
9TO HEKOTOPBIE HKCIIEPTDI CPAB-
HUBAIOT KPEUT C JIEKAPCTBOM,
KOTOPOE — B OIIPe/IeIEHHBIX
CUTYAIMsIX W B 3aBUCUMOCTH
OT JIO3UPOBKU — MOYKET ObITH
MOJIE3HBIM, & B HHBIX 00CTOSI-
TEJIbCTBAX, CTAHOBUTCS IayKe
BpeaHbIM cpezicTBoM. HyskHO
KOHCTAaTHPOBATb, 4TO Y POCCUSIH
MOKA He JIA[UTCS C <KPETUTHBI-
MU /1I03UpoBKamMu». Hexoropbie
GepyT KPEAUTHI TPOCTO TAK — HE
JIJIST OTIPEIeIEHHOI TTeJIH, IPYTIHeE
OepyT KPEIUTHI Ge3 HAMEPEHUS X
BO3BPATHUTD J[AKe IPU HATUIUH



situations, and depending on
the dosages, can be useful, but
become extremely harmful in
other circumstances. It is nec-
essary to note that Russians
have yet to master their “loan
dosages,” as some borrow-
ers simply take loans for no
definite purposes, while oth-
ers take them without inten-
tions to repay them, even if

attractive consumer-credit
terms that have nothing to
do with reality.

Introduction
of a bankruptcy institution
for individuals

Anyone, who is in one way
or the other involved in the
Russian financial services sec-
tor, has long understood that

Ministry of Economic Development:

““The aim of the law is to promote civilized rela-
tionships between the creditors and borrowers,

as it provides loantakers in difficult financial situ-
ations with a legal mechanism to negotiate their

debt problems with their creditors.

they have the means. The third
group of loantakers displays
unprecedented financial illit-
eracy, which is often used by
irresponsible financial insti-
tutions to “fool” them with

CNCP. BCEPOCCUMNCKUN
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such an unhealthy situation
in the industry cannot last
for eternity. The first to react
were the CB and other sector
regulators. Thus, at one of the
regular meetings between CB

’r’fﬁféiiﬁ'auumuu ool

WWW.CcCpCPr.ru

cpcr@ecper.ru
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y HUX Cpe/ICTB. TpeThst rpyIiia
VIMBIISET CBOEIT HeObIBaIOI (-
HAHCOBOM 6€3rPaMOTHOCTBIO, YeM
YaCTO MOJIB3YIOTCSI HEOOPOCO-
BECTHBIE U OE30TBETCTBEHHDIE
(puHaHCOBBIE  OpraHU3AIIH,
«JIypSIIHE» MOTEHITHATBHBIX

(bMHAHCOBBIX YCJIYT, IABHO TIOHSA,
YTO TaKas HE3/I0POBAst CUTYAITHS
JIOJITO TIPOJIOJIKATHCS He OYJIET.
ITO B IEPBYIO 0UEPE/Ib KACAIOChH
1B u npyTux peryasaTopos OT-
pacau. K npumepy, Ha 0iHOI
13 BcTped pykoBojcTBa 1B ¢

MuHakoHOMpa3euTHs PD:
«MpunHatme 3akoHa Byget cnocobcreoBaTh pas-
BUTUIO LUMBMUAM3OBAHHBLIX OTHOLIEHUM MeXay

KpegutopamMum U 3deMLUUKAMHU, TAaK KAK OH npe-

AOCTABASET AO/DKHUKAM B CJIOXXHOM MOJIOXEHMM
NPABOBOM MEXAHWU3M ANS PEryIUMPOBAHMUS AON-
roBbiX 0653aTENbCTE NEpes KPEAUTOPAMMY.

KJIMEHTOB IIPUBJICKATEIbHBIMUI
YCIOBUSAME OTPEOKPEAUTOBA-
HU, He UMEIOIUMU HUKAKOTO
OTHOLIEHUA K PEaTbHOCTH.

BeepeHune nHcTUTyTO
6aHkpoTcTBa PU3NML,

Bce, xT0 Tak nnm nHave mpu-
JacTeH K POCCUIICKOMY CEKTOPY

PYKOBOIUTENSIMIA POCCUICKUX
6ankos B 2007r. TIaBHbLIA OaH-
kup crpanbl Cepreii IrnatheB
BBIPa3UJI 03a00YEHHOCTH POCTOM
PUCKOB CEKTOPA PO3HUYHOTO Kpe-
nuroBanus. bosee Toro, riaasa
IIb Takske ykasam Tom-MeHeI -
KepaM 6aHKOB Ha [OSBUBIIIECS
B CETU I/IHTepHeT KOHchIbTa]_II/II/I

Wnchopmaums no TenedoHam (ronosHoit odnc B r.Mockse):

+17 (493)

dakc:

981-10-10

980-10-90

+17 (493)

981-10-00
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management and CEOs of
Russian banks last year, CB
Chairman Sergei Ignatiyev
expressed his rising concerns
over the exponential growth
of the consumer credit seg-
ment and rising incidences of
defaults. Specifically, he drew
the attention of the CEOs to
certain lawyers, who provide
professional consultations on
the Internet on how to legal-
ly evade repayments of bank
loans.

Since then, the CB and other
sector regulators, such as the
Finance Ministry, Ministry
of Economic Development,
Antitrust ~ Ministry  and
the General Prosecutor’s
Office, have methodically
been searching for ways
out from the ugly situation,
while repeatedly expressing
their rising concerns over
the exponential growth
in defaulted loans. Their
efforts have yielded several

Yields from different retail loan portfolios
in different banks\
Joxoonocms nopmgbeneti POSHUUHBIX
Kpeoumoa y pa3nsvix 0anKoa

HaumeHoBaHue

baHk «Xoyk Kpegut»
NMBECTCBEPBAHK
Pycckuin Ctangapt
KPEQWT EBPOIMA BAHK
IDKHH Manu baHk
Pereccanc Kanutan
Anbtha-baHk

YPCA Bank

HE «TICT»
CobuH6ar
NMM3KCBAHK

BbaHk MockBb!
CuTnbaHk

POCBAHK
YPAJICNB
PycchnHaHe baHk
KOK-BaHk

Coto3

KMB

BC)KB

Coepb6aHk
PaiichhainzeH6aHK
BTb24

[opoACKOM UNOTEYHbIN BaHK
Ab6conioT bank
Kockomkep L6aHH
KHT®uHanc

lpocpoyenHas 3af0MKEHHOCTb

MITH py6. nons b noptdhene, %
6842,3 19,9
17774 11,9

18 434,7 11,2
1537,9 10,2
671,6 9,7
1391,6 8,9
18174 ™
1P79,9 6,4
870,1 5,1
481,8 47
1006,2 43
1503,7 4,2
638,7 38
3014,5 38
1177,2 3,2
6241 3,0
516,3 24

166,5 1,3
357,6 n
167,3 1,4
5159,6 0,7
185,2 0,6
3090 0,6
14,3 0,4
22,9 0,3
29,7 0,2
17N 0,2

Sources/Hcmounuxu Global Rating Group, Rus Rating & Bankir
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Level of risks of defaults in different
credit (loan) products/
Ypoeens puckoe neso3spama no PasrurHsbim
Kpeoummnsim npooyxmamn

HaumeHoBaHue

MpoueHTHasn, % Komuccuu, %

[loxopHoCTb

wrpadhbl, % uToru, %

Sources/Hcmounuxu Global Rating Group, Rus Rating & Bankir

<«UEPHBIX IOPUCTOBY O TOM, KaK
VKJIOHUTBCS OT BBITLJIATEI Kpe-
JIUTHBIX 0043aTEIbCTB.

C rex nop I1b u gpyrue npo-
(husibHbIE BEOMCTBA, TaKue

«Q 3amure mpas moTpedUTENEH>
n «O 6ankax u GAHKOBCKOI
JEATETLHOCTH >, 0053bIBAIOIINE
GaHKH COOOIIATH 3aeMIIIKY KO-
HeuHyIo (IOJIHYIO ) CyMMY KPejiTa
CO BCEMMU MTPOIIEHTAMU 1 UHBIMW

CKPBITBIMHU paHee BbIIlJIaTaMU B
BU/I€ KOMUCCMOHHBIX, B TOM YHCJIE
JUIsT TpeThuX Jinil. Kpome Toro,
B (pespasie 2008r. 6bL1 BBEEH
B JielicTBre HOBBLI 3aK0oH «O0 uc-
TIOJTHUTEJIbHOM ITPONU3BO/ICTBEY,
BBOJMBIIEM (OJIee KECTKUH 1M0-
PSAIOK B3UMAHUS [I0JITOB. DTOT
3aKOH JIaeT MPUCTABaM PABO
BOﬁTH B IIOMEIEHNA 3JIOCTHBIX
JIOJZKHUKOB B UX OTCYTCTBHE,
IIpaB/a, PU HAIMYUK Cy1eGHOTO
PeIIeHns apeCcTOBATh UMYIIECTBO
1 OTIIPABUTb €T0 Ha PEaTU3aIHI0
¢ 1eJIbI0 Bo3Bpata n10aroB. Ha
CeFO[[HHHIHI/Iﬁ JIeHb HEOXBAa4Y€eH-
HbIMU HOBOBBEJACHUAMU OCTAXOTCA
TOJIBKO 106POCOBECTHBIE 32EM-
KM, KOTOPBIE, 10 KAKUM-TO
HETIPEeIBUICHHBIM 00CTOSATEb-
CTBaM WJIX WUHBIM KU3HEHHO-
Ba’KHbIM CI/ITya]_H/IﬂM, HE MOFyT
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Volume of bank loans granted to private borrowers (mln.rubs/
O0sem 8610aHHBIX OaHKaAMU KPeoumoas usnumuam (Man.pyo.)

Temn pocta B

Bamiota kpeauta  01.01.2005 Tonsi (%) 01.01.2006 Hons (%) 01.06.2006 Tonsi (%) T"““r';‘:f;*(’,z)z"“ MepEOM NoyroguH
2006 rona (%)

Py6M 525 372 85 1001 032 85 1208 684 85 90,54 20,74

Baniora 93490 15 178 218 15 220912 15 90,63 23,96

Wroro 618 862 100 1179 250 100 1429 596 100 90,55 21,23

Source/Hcmourux: CBR/I[BP

positive results: thus, last
year, long-overdue amend-
ments were made to the
Consumers’ Rights Protection
and the Banks and Banking
Activities Laws. Consequently,
banks are now obliged to tell
potential borrowers the full
sum of the loans, including
all the accompanying inter-
ests, commission fees and
other payments, including
those payable to third par-
ties, which were previously
concealed from the potential
loan applicants in the past.
Similarly, in February 2008,
the new amendments to the
Court Orders Enforcement
Law, which introduced strict-
er debt-collection proce-

G R o U P

dures, came into effect. The
law grants court marshals
with court orders the right
to enter the premises of mali-
cious debtorsin their absence
and seize their properties to
repay their debts. The only
group of borrowers left out-
side these new legislative
changes has been the hon-
est borrowers, who cannot
repay their loans for some
unforeseen or life-threaten-
ing circumstances. In other
words, the proposed indi-
vidual bankruptcy bill tar-
gets the category of loantak-
ers, who are ready to repay
their debts, but do not have
the financial means to do so
at the moment.

Kitay-gorod Translation Center

IleHTP IIepeBOOOB Ha KuTamm-ropopne

BO3BPAaTUTDb B3ATbI€ KPEIUTDI.
JpyrnMu cioBamMu, THCTUTYT
GaHKPOTCTBA (DUBJIML] KOCHETCS
TOU KaTeropuu 3aeMIIUKOB, Y
KOTOPBIX JKeJIaHHe BO3BPATUTh
JIOJITH €CTh, HO BO3MOKHOCTHU
HeT. VIMeHHO /17151 TAKUX JI0JK-
HUKOB U 33J[yMaHa TIPOIeypa
GaHKpoTCTBA (DUBIINILLA.
BBeHeHI/IG JAHHOT'O MHCTUTYTa
BbI3HAHO, KaK MUHUMYM, TPEMSA
OCHOBHBIMU MOMEHTaMM: 3TO pac-
TyH[Mi OyM TOTPEOKPEUTOBAHMS,
YBEJIMUNBAIONIMNCS OTIEPEKAIOITIME
TeMIam, 00beM e(oIToB cpezm
3aEMIIIMKOB U HOBBIE COIUAIIH-
HbIe HpO6JIeM]:>I, TTOPOJK/IEHHbIE
HEraTuBHbBIMU /JIS1 3a€MIITUKOB
TIOCJEACTBUAMN MAaPKETUMHIOBBIX
[POrpaMM B 06J1acTH oTpedKpe-
JIUTOBAHUSI CO CTOPOHBI HEKOTO-

PBIX HEZOOPOCOBECTHBIX GAHKOB.
Bce au MOMEHTBI Y4111, 0COGEHHO
B unHOBHUKK MOPa, KoTopbie
BHECJIU B AlIPEJIe 3aKOHOIIPOEKT
o0 6arkporcrse huzsmir. OCHOB-
Has 1[eJIb 3aKOHA — COKPaIleHNe
00BEMOB J1e(hOIITOB, CyMMapHbII
OKa3aTeJb KOTOPHIX Y7Ke JOCTHT
4% OT BBITAHHBIX KPETUTOB, UTO
coszlaeT HGaHKaM JIOTOTHUTEb-
HbIE HpO6JIeMI)I, B TOM 4YHUCJIE N
CHUJKeHHe JIMKBUAHOCTH. [[j1st
CpaBHeHI/IH - KpI/ITI/I‘{eCKI/IM B
Pa3BUTBIX PHIHKAX, TAKNX, KAK B
€BPO30HE, CYNTAETCS [IOKA3ATEIb
5—6% nedoros.

B nosgcautenbHON 3amuc-
Ke K 3aKOHOIpoekTy MOIP
OTMETHNJI0, 4YTO HpI/IHHTI/Ie 3a-
KoHa Oyzier croco6CTBOBATH
pa3BI/ITI/IIO IIUBUJIN30BaHHbBIX

19wmifadx amnauraingadiol]
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Expert’s Opinion

*““The government should, first and
foremost, adopt a policy aimed
at strengthening the safety of the
financial institutions, instead of
“worrying over the fates of loan-

takers.””

Garegin Tosunyan, president
of'the Association of Russian Banks

Commenting on the future
prospects of the bill, Garegin
Tosunyan, the president of the
Association of Russian Banks
(ARB), said that the individual
bankruptcy law is doomed
to fail in today’s Russia, first
of all, because of the absence
of credit culture and lack of
understanding in the law
enforcement and judicial agen-
cies that financial institutions

Three key factors neces-
sitated the introduction of
the bankruptcy bill, namely,
the flourishing consumer-
credit boom  expanding
further year-on-year at an
exponential rate, the rising
number of defaults among
loantakers, and finally, the
new wave of social problems
being generated by the nega-
tive consequences of some
unprincipled banks’ advertise-
ment/marketing policies. All
these points were highlighted
by the Ministry of Economic
Development (MED) officials
in April, when they introduced
the Individual Bankruptcy bill.
The primary objective of the
law is to reduce the volume
of loan defaults, currently

Yronok skcnepta

288 Cover Story: Individual Bankruptcy

themselves also borrow loans.
The current course among the
law-enforcement bodies is to
protect the borrowers, while
the interests of the financial
institutions are completely
ignored, an approach, which,
in my opinion, is totally wrong.
It is much more important to
raise people’s responsibility
by through accountable loan
mechanism.

approaching 4% of the grant-
ed loans, thus creating addi-
tional problems for banks,
including drastic reductions
in their liquidity levels. For
comparison, a default level
of 5-6% in more developed
markets, such as the eurozone
economies, is considered criti-
cal to the welfare of the local
financial systems.

In its introductory preamble
to the bill, MED noted that
the aim of the law is to pro-
mote civilized relationships
between the creditors and
borrowers, as it provides the
borrowers in difficult financial
situations with a legal mecha-
nism to negotiate their debt
problems with their creditors.
On the other hand, the law
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Expert’s Opinion

KoMMeHTHDYST 1TepCIEKTUBY
3aKOHOITPOEKTA, PEe3UIeHT Ac-
COIMAII POCCUICKIX OAHKOB
(APDB) l'apernn Tocynsn otme-
THJI, 9TO BBEJIEHUE HHCTUTYTA
6aHKpOTCTBA (DUBJIHI] B COBPE-
MeHHO# Poccun o6peyeHo Ha
MPOBAJI, B TIEPBYIO OYEPE/Ih, H3-32
OTCYTCTBUST KPEAUTHOM KyJIib-
TYPBI B CTPAaHE U OTCYTCTBUS B
MPABOOXPAHUTEILHBIX OPraHaX
MOHUMAHHSI TOTO, UTO KPEJIUTHBIE

OTHOIIEHUN MEXIY KPEAUuTO-
pPaMU U 3aeMIUKAMHU, TAK KaK
JMOKYMEHT TIPEyCMATPUBAET
MPEOCTABJIEHNE TOJLKHUKY,
OKA3aBIIEMYCSI B CJIOKHOM
MOJIOJKEHUHU, 3aKOHHYI0 BO3-
MOKHOCTb ~ OTPEryJIMPOBATh
JIOJITOBbIE 00SI3aTENBCTBA €
KPEAUTOPOM. 3aKOH TAK/KE BbI-
TOJIEH U KPEIUTOPAM, TaK KaK
MPUBEIET K CHUKEHUIO PUCKOB
U PACXO0JI0B, CBSI3AHHBIX C B3bIC-
KaHueM IPOOJIEeMHBIX 0JIIOB,
a TaKJKe K YMEHBIIEHUIO PACX0-
JIOB Ha MPOBEJIEHUE TIPOIIELY-
PbI GAHKPOTCTBA JOJIKHIKOB.
«BankporcTBo — 3TO XOPpOIIIO,
KakK /IS 0OIecTBa, Tak U Ui
HKOHOMHUKH, TIOTOMY IPOTIELYPa
GAaHKPOTCTBA O3HAYAET, B IEP-
BYIO OU€PE/ib, OTPE/IEIEHHOCTD,
KOTOpast OYeHb BasKHA B HETIPO-

Yronok skcnepta

Expert’s Opinion

«locypapctBo, npexpe Bcero,
AOJKHO B3STb KyPC HO YCUNEHME
3dWMTEl OPraHM3auMM, npepo-
CTABNSIOLWMX KPEAMTHI, Q HE KAPO-
XATb HOA, 3AEMLUMKAMMY.

IIpesuoenm Accouuavuu
poccuiickux 6anxoe Iapezun Tocynan

OpTaHM3AINU CAMU BBICTYTIAIOT
B POJIH 3aeMIIUKOB. [Ipobiema
B TOM, YTO B HACTOsIIIIee BpeMs
cyeGHBIMU OpPTaHAMU B3SIT KYPC
Ha 3aIUTY 32eMIINKOB, & KPeHUT-
HBIE JKe OPTAHU3AIIU 0OXO/SAT
BHUMAHUEM, UTO SBJIIETCS TIIyDOKO
HeTpaBUJIBLHBIM TTozixoztoM. Ha
MO B3TJISI/T, TOPA3/I0 BaKHEe Celi-
Yac MOBBIIIATh OTBETCTBEHHOCTD
JI0JIell UMEHHO Yepe3 MeXaHu3M
Kpe/MTOBaHNS.

CTBIX CUTyallUAX», — 3aABUJ
pyKoBoauTesb /lemapramenTa
KOPIIOPATUBHOTO YIIPABIEHIS
M3OPa PO IlBau OcKOIKOB.
Peanuzanmga mep, mpezsiarae-
MBIX 3aKOHOTIPOEKTOM, TIO3BOJIUT
CTUMYJINPOBATDH JOJIZKHUKOB 1
KPEAUTOPOB K IIMBUIN30BAHHBIM
METOIaM PECTPYKTYPHU3AIHH MTOT-
PeOUTENBCKOM 3a/[0JIKEHHOCTH.
Ecnm Bech 3aKoHOIATETBHBIN
Mpoliecc TPOUAET TIATKO, TO
JTAHHDBI 3aKOH BCTYIIUT B CUJLY
yxke ¢ 1 auBaps 2009r.
CorziacHo sKcmepTam, HHCTUTYT
GaHKPOTCTBA (DUBJINIL TO3BOJIAT
JOJDKHUKaM 00€30I1aCUThCS 1
OT HEKOTOPBIX JKECTKHUX ITar0B
KPEANTOPOB, TAKUX KaK MCITOJIb-
30BaHME YCIYT TaK HA3hIBAEMBIX
KOJITIEKTOPCKUX ar€HTCTB, Yb1
JIeFICTBUA 110 «BBIOMBAHUIO 10JI-




will also be similarly favor-
able to the creditors, as it will
lead to significant reductions
in risks and expenses associ-
ated with the collections of
problematic loans, includ-
ing the expenses on instigat-
ing bankruptcy proceedings
against the loan defaulters.
“Bankruptcy is good for both

the draft bill will stimulate the
loan defaulters and creditors
to adopt civilized methods in
restructuring formers’ debts. If
the whole legislative process
runs smoothly, the law will
come into force, effective
from Jan. 1, 2009.

According to experts, the
individual bankruptcy law

Association of Russian Banks:
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TOB» BBIXO/AT 3a PaMKH BCEX
HOPDM 9THKH, a WHOTJA JlaXKe
Ipaxkganckoro m YroJIOBHOTO
kozekcoB P®. Kak mpaBmiio,

3TOM 11eJI1 He TaK O/IHO3HAUHBI.
B uactHOCTH, y2Ke ObLITH CIyUaH,
KOT/Ia KOJUIEKTOPBI IIPUXO/UIIN K
3aeMIIIKAM 110 HOYaM, 3BOHUJIU

NDOCCUMCKMX BAHKOB:

«KpeantHbie nctopum topuanyeckn obbseneH-
HbIX HEMIaTeNbWUKOB-6aHKpoTOoB byayT Mc-

NopYeHbl HO AJIUTENbHBIM CPOK, TAK KAK HA OAMH
AOPOXALLMA CBOEW penyTauMerd KpeauTop Ha
$MHAHCOBOM pbiHKE HE CTAHET paboTaTb € TAKOM
KATeropmen 3aeMLUUKOBY.

““The credit histories of such loan defaulters and
legally declared bankrupts will be spoilt for a very

long time, as no creditors, who value their reputa-
tion on the local financial market, will be willing to

work with such category of borrowers.””

the society and the economy,
because bankruptcy, first and
foremost, means certainty,
which is very important in
complex situations,” Ivan
Oskolkov, director of MED’s
Corporate Governance
Department, said. Realization
of the measures envisaged in

I'eoTIK-KOoAAeA K

CepTMOULMPOBAHHBIN 3K3aMEHALWIOHHBIN LIEHTP JIOHAOHCKOM TOProBO-nNpombilLieHHON nanatel (LCCI),
AeincTBuTeNbHbINA uneH Poceuiickoin Accoumaumnn «MexayHapoaHoe Obpasosanue» (RAIE)

¢/ 06GyuyeHue B Mockse:

MHocTpaHHbIe 93bikn (00LLMA, pa3roBOpHbIA, OU3HEC)

will also protect the debtors
from certain questionable
measures frequently taken by
creditors, such as the employ-
ment of the so-called debt-
collection agencies, whose
loan-retrieval methods do
not only go beyond the
scope of all ethical norms,

Pycckunit Kak MUHOCTPaHHbIN
KopnopatneBHoe o0y4yeHue

»  MoprotoBka k ak3ameHam: LCCI, TOEIC, TOEFL,

™\ |ELTS, BEC, FCE, CAE, CPE, TKT

GaHKK WCIIOJNb3YIOT KOJLJIEK-
TOPCKHUE areHTCTBA, KOTOPbIE B
GOJBITMHCTRE CTydaeB ahhuim-
POBaHbI C CAMUMU 63HK8MI/I, Korjza
BHYTPEHHNE YCUJIUS — 3BOHKH O
HaIlTOMWHAHWHW BBITIJIATbI KPE/A-
TOB — 110 BO3BPATY MPOOJIEMHBIX
3alIMOB — He YBEHUAIOTCS YCIIEXOM.
Kosuiektopsl, Kak 1 cyneOHble
IIPUCTaBbI, HE O6H3&Hb1 BXO/IUTH
B TI0JIOKEeHMe JI0JKHUKA. Ecaun
OCHOBHaSI I1€JTb UX PabOThI — Bep-
HYTb KPEUTOPY JOJTU — TI0-
HATHA 1 HE BbI3bIBACT COMHEHHUE,
OJIHAKO, CITOCOOBI IOCTUKEHUS

C yIpo3aMHu, 4ero BOOOIIE JIeJIaTh
HEJTh3sT, Ta’Ke CAMUM KPEIUTO-
pam. BombIinyio onmacHOCTb JJis
3aEMIUKOB TauT U TO 0OCTO-
SITETBCTBO, UTO AESITETHHOCTD
CaMUX KOJIJIEKTOPCKUX aTeHTCTB,
OyJLy4r HOBBIM SIBJIEHHEM B POC-
CUICKOM CEKTOpe (PMHAHCOBBIX
YCJIYT, TIOKA HE PETYJIUPYETCSI
3akoHamu PD.

Mpouepypa 6aHkpotcTBa
M nocneacTems

Coramacno MIPy, mpotienypy
GaHKPOTCTBA MOKHO MHUI[UH-

fon ocHoBaHug 1996

¢/ 06yueHune 3a py6exom:

prrﬂOFOﬂM‘lele f13blKOBbI€ KYPChbl

YacTHble LUKOJIbl-NaHCUOHDI
CpenHee, BbiCLLUEE U NOCTAUMNJIOMHOE

oOpa3oBaHue

Mporpammbl ong cneunanucTos,
pykoBoguTteneil u GU3HECMEHOB
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Consumer Credits

Expert’s Opinion

Cover Story: Individual Bankruptcy

but also at times border on
the fringes of /or even outside
the Civil and Criminal Codes.
Usually, banks employ debt-
collection agencies, which in
most cases are affiliated to the
banks themselves, when their
in-house efforts, such as call-
ing debtors to remind them
of their due payments, are
fruitless.

The collectors, just like
the court marshals, are not
obliged to put themselves in
the positions of the debtors.
Their main goal is to make
the debtors repay their debts.
However, the means used to
achieve this objective are
becoming increasingly ques-
tionable. Thus, there have

““To reject such a law will be unrea-
sonable, but on the other hand,
its adoption will be a very serious

decision.”

Oleg Sviridenko, chairman
of the Moscow Arbitration Court

Oleg Sviridenko, chairman of
the Moscow Arbitration Court,
has called for the creation of
specialized bankruptcy courts
to hear private individuals’
insolvency claims. I think this
law has bright future prospects
and we definitely cannot do
without it. But what these
prospects are — in the short
and long terms — are difficult
to say at the moment. The cre-
ation of special courts is aimed
at preventing a repetition of

Yronok akcnepta

already been cases, when
debt-collection agents visited
the debtors at night and/or
threatened them, measures,
which even the creditors,
are forbidden to take by laws.
But the greatest hidden dan-
ger to the debtors lies in the
fact that there is currently
no legislation regulating the
activities of these debt-col-
lection agencies, being a new
phenomenon in the rapidly
expanding Russian financial
services sector.

Bankruptcy proceedings
and resulting consequences

Both the creditors and
debtors, according to the
MED, can initiate bankrupt-

the ugly situation, which arose
after the introduction of the
current Corporate Bankruptcy
Law in 2002, which practi-
cally paralyzed the whole
judicial system, as the courts
were over-flooded by loads of
corporate bankruptcy cases.
The same thing could hap-
pen after the adoption of the
individual bankruptcy law.
This is why the creation of a
special bankruptcy court will
be inevitable.
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pPOBaTh KaK KPeAHUTOPaM, TaK 1
JIoJuKHUKaM. Ecim manmatruBa
HCXOIMT OT KPEAUTOPA, TO OH
obparaercst B apOUTPaKHBII
¢yl ¢ TpeboBaHeM IIPU3HATH
CBOETO JIOJKHUKA OaHKPOTOM,
IIpU 3TOM CyMMa J[0JTOBOU
[IPETEeH3UH JOJIKHA ObITh He
meree 100 Tbic.py6., U JOIKHUK
3aJepKUBAET BBIILIATEL O0JIee
mectu Mecsies. [Ipu cymme
mesbie 100 Tbic.pyo6. 10KHIKA
MOTYT O6'bHBI/ITb 3aBE€IOMbIM
GaHKDPOTOM, ECJIU OH HE TOKa-
JKeT Ha/inuue TAXeJIbIX KU3-
HEHHBIX 06cTosaTenbeTB. anee
Cy/l HazHayaeT apOUuTPasKHOIro
VIIPaBJIAIOINIEr0, IPU3BAHHOIO
IIOMOYb 3a€MIITUKY CIIPABUTHCA
¢ nosramu. C 11eJ1b10 MUHUMU-
3alU PACXOJ0B Ha IIPOBECHIE

[Ipencenaresb ApOUTPazKHOTO
cyna Mocksbt Osier CBUpHIEHKO
[pe/IJIaraeT CO3/1aTh CIEIUaI-
3UPOBaHHbIE OAHKPOTHBIE CY-
JIBI JUUIST PACCMOTPEHUST HCKOB
1o GaHkporcTBY (husmui. S
JIyMalo, 4TO B ]AHHOM 3aKOHE
€CTh TEPCIEKTUBA, U Oe3 HETO
Ham He oboiitrch. Ho kakast aTa
MEPCIERTHBA — OJIU3KAs WIIN
JlajieKast, MHE TI0Ka TOBOPUTH
cJ0KkHO. Creruau3npOBAHHbIN
CyJl TIPU3BAH TPEIOTBPATUTH
MOBTOPEHHE CUTYAIUU, KOTO-

Yronok akcneprta

[POLEAYPbl OAHKPOTCTBA ET0
063aHHOCTH MOTYT OBITH BO3-
JIOSKEHBI HA CAMOTO JIOJIKHUKA,
IIPU CYMMe JI0JITa He TTPEeBbI-
maromieit 500Teic.pyo.
3aeMIIKy OTBOJIUTCS TPHU
Mecsia Ha pazpaboTKy IiaHa
PECTPYKTYPUBAIUH JIOJITOB, B
T€YEeHNE KOTOPbIX HOBbBIE TpeE-
6GOBaHUS K HEMY CO CTOPOHBI
KPeJUTOPOB MPEeAbABISTHCS
He Oymyr. 3aeMiuk 06s3aH
IIPE/ICTaBUTD CYY ¥ KPEAUTOPY
JIOKA3aTeNbCTBA TTIOCTOSAHHOTO
JIOXO/I, ¥ eMY JIAI0T [ATh JIET Ha
YIOBJIETBOPEHIE TPEOOBAHMS
Kpeautopa. Eciu aTo He y/a-
JIOCh, TO OH IIPU3HAETCsT OaHK-
POTOM, IOCJIE YETO CY/T BBIHOCHT
MOCTaHOBJIEHUE 06 OTKPBITUN
KOHKYPCHOTO IPOU3BO/CTBA

Expert’s Opinion

«OrTBeprarb TAOKOM 30KOH 6bI1O
6bl HEPA3YMHO, HO €ro MpPUHs-
TME — 3TO TOXE OYEHb Cepbes-
HOe peLueHue.

IIpedcedamens Apoumpancnozo
cyoa Mockest Onez C8UuPUuoenKo

past BO3HUKJIA [IOCJIE BBEJIEHUST
B 2002r. HbIHE JEMCTBYIOIIETO
3aKOHA 0 OAHKPOTCTBE OPTaHI3a-
U, TPAKTUYECKU TTPUBE/IIIETO
BCIO Cy/ZIEOHYTO CUCTEMY B Xa0C.
[Mocaie mpunsiTHs 3akoHa «O Gau-
KPOTCTBe (DU3JIHI» K HAM TaKKe
HOCTYITUT OTPOMHOE KOJUYECTBO
nest. Ytobbl n3besxaTh 9TOro, 5
CUUTAIO 1[€1ECO0OPA3HBIM CO-
3/[aHIE CIIEIMATTU3UPOBAHHOTO
6ankpoTHOTO cyza. [Tosaraio,
yro Ge3 Hero B Poccun yike He
000U TUCH.



cy proceedings. If a creditor
initiates the proceedings,
he/she applies to the arbitra-
tion court to declare his/her
debtor bankrupt. For this to
happen, the minimum debt
claim must not be less than
Rub100,000, while the debt-
or must have delayed repay-
ments for over six months. For
loans less than Rub100,000,
the debtors can be declared
‘potential’ bankrupts, unless
they can prove the presence
extenuating circumstances
in their living conditions.
Thereafter, the court appoints
a bankruptcy administrator
to help the insolvent bor-
rower manage his/her debts.
To minimize the bankruptcy
cost, the whole procedures
can be undertaken by the
debtor, but this can only be
done, if the debt is less than
Rub500,000.

The bill gives the debt-
ors undergoing bankruptcy
procedures three months to
work out their debt-restruc-
turing plans, during which
their creditors cannot be file
new claims against them. A
debtor is obliged to present
documented proofs of his/
her regular incomes to the
court and creditors, and will
be given five years to settle all
the outstanding debts. If the
debtors fail to do so, they will
then be declared bankrupts;
thereafter the court will open
bankruptcy proceedings on
their properties, called the
bankrupts’ assets (or estates)
in the bill, and comprise the
insolvent debtors’ valuable
assets and lawful incomes.
“However, the debtors’ apart-
ments will not be included
in these assets, if they are
the only places of residence
they have. But if such single
residences are opulent, they
will be auctioned and a part

of the resulting funds will be
used to repay their debts, and
the rest to provide new hous-
ing meeting the basic sanitary
standards for such bankrupt
debtors,” Pavel Medvedeyv, a
member of the State Duma’s
Financial Market Committee,
said. “It is also equally forbid-
den to confiscate and sell the
bankrupts’ goods of primary
necessity such as food items
and medicines.”

Social and economic
implications

Filing for, and finally being
declared bankrupt, come with
a number of negative conse-
quences. Thus, according to the
bill, bankrupts will be banned
from engaging in entrepreneur-
ial activities, including charter-
ing companies, and from taking
new loans without notifying
their potential creditors of their
bankruptcy histories.

However, in order to avoid
situations, where “crafty and
legally advanced citizens”
take lot of loans and then
declare themselves insol-
vent so as not to repay their
loans in the scheduled peri-
ods, the bill stipulates that
insolvent debtors can file
for bankruptcy only once in
every five years. Additionally,
there are other negative social,
moral and reputational sides,
which bankrupts are sure to
face when exercising their
constitutionally granted eco-
nomic rights in the future. For
example, according to the
Association of Russian Banks,
the credit histories of such
loan defaulters and legally
declared bankrupts will be
spoilt for a very long time, as
no creditors, who value their
reputation on the local finan-
cial market, will be willing to
work with such category of
borrowers. |l

Tema Homepa: BankpotcTeo ¢puanmuy k3L

Ha €ro UMYIIECTBO, KOTOPOE
B TEPMUHOJIOTHU 3aKOHOIPOEKTA
Ha3BaHO KOHKYPCHOM MacCoii.
B mee BrIOUamoTCcd IEeHHOE
MMYIIECTBO U BCE 3aKOHHbBIE
IIOXOZBI oJKHUKA. « OIHAKO
B KOHKYPCHYIO Maccy HeJb3si
BKJTIOUNTD KBAPTUPY 3aE€MITH-
Ka, €CJU OHA eIMHCTBEHHAS.
[TpaBza, eciiu 3TO MATUATAKHBII
JIBOPEIL, eT0 BCe-TAKM MPO/a-
IyT, 4aCTh CPEJCTB YUIET Ha
MOTJIOTIEHUE [I0JIT, & IPYyTast
4acTh Ha I[PeNOCTABJIEHIE
JKUJIbsT NOJUKHUKY IO CAHU-
TAPHBIM HOPMaM», — OTMETHUT
uynen Komurera Tocaymer 1o
(unancoBomy poiaky IlaBen
Measenes. «Takke Heab3s
[POZIATh €1y, JIEKAPCTBA, €CIIH
4YeJI0BEK HE3/I0POB U €My 3TH
JIEKAPCTBA HYKHBI».

[TpusHaHue GAHKPOTOM BJie-
yeT 3a COO0M PsAJI TOCIECTBUIL.
B wactHOCTH, GaHKpPOTaM 3arpe-
1eHO OpaTh HOBbIE KPeAUThI (€3
yKa3aHUsI CBEACHUU O CBOEH
(bmHaHCOBOI HECOCTOSITEJb-
HOCTHU, 3aHUMATbCS TPE/IIPU-
HUMATEIbCKOH e TENBHOCTHIO
U PETUCTPUPOBATD IOPUITIECKITE
sia. Bo usbeskanue curyanmm,
IIPY KOTOPOI «XUTPBIE K 0C000
MIPaBOCO3HATEJbHBIEY TPAXK/IAHE
HabepyT KPeIUTOB, a [I0TOM 0O BABST
cebst GaHKpOTaMH, YTOOBI KX HE
BO3BpAIIATh, B 3AKOHOIIPOEKTE
MIPOITMCAH 3aIPeT J0JIKHUKAM
00BIBIAATD ceOs GaHKPOTAMU He
Jarie, 4eM pa3 B 1 Th JieT. [Lioc ko
BCEMY, ECTh BOTIPOCHI COIUAJIBHO-
MOPAJIHOTO 1 Py TAI[OHHOTO
XapakTepa, ¢ KOTOPhIME 00s13a-
TEJILHO CTAKHYTCST OAHKPOTBI IPH
JATHEHTIeH peayn3aIuy CBONX
9KOHOMIYECKUX TpaB. K mpumepy,
o muenuio APB, kpenutHbie
HCTOPUH TAKUX HETLIATEIbIIIKOB-
6aHKPOTOB OY/IyT MCIOPYEHBI
Ha 6GoJiee JJIMTENbHBIN CPOK,
TaK KaK HU OJIUH TOPOKAIUAI
CBOEH peryTaiuei KpeauTop Ha
(puHAHCOBOM PBIHKE HE CTAHET
paboTaTh C TAKOU KaTeropuei
3aeMITIKOB. M

GAUCHO

¥n. Caposas-TpuymdcansHas, a. 4
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3auenckun Ban, a. 6
Ten: 6
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328 Corporate Litigations

Business News

L -

Rosoboronexport satisfied with court’s decision
on its libel suits against Schvartsman

7h-e Rosoboronexport management is satisfied with the Moscow Arbitration Court ruling, obli:
gating the Kommersant Publishing House to rebut the information contained in the interview of |
FinansGroup CEO Oleg Schvartsman published in the Kommersant daily as “erroneous and hence
damaging” to Rosoboronexport’s corporate reputation, according to the arms-exporting compa-
ny’s press department. Besides, the court also fined Kommersant and Schvartsman Rub20,000
and Rub30,000, respectively, in favor of Rosoboronexport, who had requested for Rub80min in
damages. The bone of contention was Schvartsman’s statement, relating to the existence of a
guasi-government corporation executing velvet re-privatization and reacquisition of problematic
assets for state corporations, including Rosoboronexport, thus triggering the libel litigation. “By
this decision, the court has protected Rosoboronexport’s reputation, which, in conjunction with the
employees’ high professionalism, enables our company to secure the trust of foreign clients in the
Russian system of military-technical cooperation and consolidate Russia’s position on the global
markets for defense and dual-use high-tech goods,” Rosoboronexport’s press department said.

POCOBGOPOH3KCIIOPT YAOBAETBOPEH PEILLIEHUEM 10 UCKY
K [IIBApPLIMAOHY ITO OOBMHEHUIO B KAEBETE

pyxosop.cmo «PocobopoHakcnopta» ynoseTBopeHo peleHiem ApbutpakHoro cyaa Mockebl, o6s3aswmum U, «KommepcaHTb» onpo-
BEPrHyTb CBEEHHWS, COAEP>KABLUMECS B UHTepBblo raebl «PuHaHcrpynn» Onera LUsapumaHa, ony6iMKoBaHHOM B OGHOMMEHHOM raserte,
KOTOpble Obl/M MPU3HAHbI «MOPOYALLMMHK AENOBYIO penyTaLmio» NPeanpUsTUs, COrNacHo npecc-cy>be 06opoHoM KoMmnaHuu. Cya Takke
g3bickasl ¢ U, 20bic.py6. u 30Tbic.pyb. ¢ LLiBapumaHa, xots «PocobopoHakcnopt» Tpebosan ¢ otBetdrkos 80mnH.py6. A6nokom 3agopa
ctano 3asssieHue LLBapLmaHa, B KOTOPOM roBOPHIOCH O MJiaHax CO3L4aHHs HEKOM TOCKOPOpaLmu, SKoObl 3aHUMatoLLeNCs «bapxaTHOH penpH-
BaTU3auMen» NyTeM CKYNKKU MPOBIEMHbIX MPOMbILLIEHHbIX MPEAMPUATHI B MOJIb3Yy KPYMHENLLIMX POCCUMCKMX FOCKOMMAaHWM «B TOM YKC/IE, U B
uHTepecax «PocobopoHakcnopTas, UTo CTasio NPUUMHOM cyaebHbIx pa3bupatenbcts. «CBOMM peLLeHUeM Cy L, 3aLUMTHA LE/OBYIO PenyTaLuio
NPEANPHATHSA, KOTOPasi B COYETAHUM C BbICOKMM NPOMECCHOHAIM3MOM paboTatoLLMX B HEM COTPYAHUKOB NO3BOJISIET OBecneunsarb 4oBepHe
3apybesKHbIX 3aKa3YMKOB K OTEYECTBEHHOW CHCTEME BOEHHO-TEXHWUUECKOrO COTPYAHUHECTBA, a TaK>Ke MPOUHbIE No3uumK Poccuu Ha MMpOBOM
PbIHKE BbICOKOTEXHOJIOTMYHOM MPOLYKLMH BOEHHOO M [IBOMHOIO HA3HAUYEHHWS» , 3asiBU/IH B NPECC-Cy»6e 060pOHON KOMMaHWH.

appedadl against govermment
PoOmodedovo Airport’s terminal case

¥ he Moscow District Federal Arbitration Court (AC) has rejected the appeal suit

Ijof Hacienda Investments Lid, the Cyprus-based affiliate of East Line Group, which
operates the Domodedovo Airport, which had challenged the lower courts’ rul-

ings, requiring the group to return a contested airport terminal to the government.
Specifically, Hacienda Investments Ltd. appealed the decisions of the Moscow
Regional AC and the Tenth Appellate AC that have sanctioned the return of the
terminal to the State Property Fund (SPF). The litigation over the terminal started a
couple of years ago, when the SPF complained about the low rents on the property.
Two years ago, the two sides reached some form of agreement, which the Russian
Supreme AC approved as “an amicable settlement,” which envisages an annual
rent of Rub92min, renewable every five years, and for 75 years in total lease period.
However, the SPF made a U-turn in 2007 by filing new suits, this time, requesting
for the return of the property to the government, and not just an increase in rents.

PyKOBOACTBO VICT AQMH ITIOUTPAAO MCK IIPOTUB POCUMYILIECTBA
I10 A3POBOK3AAY AOMOAEAOBO

%ep.epanwblﬁ apbutparkHbIn cys MOCKOBCKOrO OKpyra OTKa3as B YA0B/ETBOPEHUH KacCaLMOHHOM kanobbl KUNpCcKol komnaHuu Hacienda
Investments Ltd, adycounuposaHHo ¢ rpynnoi «Mct JlakH», onepatopom asponopta «loMmonenoBo», Ha peLleHUs HUXKECTOSLLUX CYA0B O
BO3BpaTe B roccobcTBeHHOCTb asposok3ana. Hacienda Investments Ltd. obyanosana peLieHve ApbutpaxkHoro cyna Mockosckok obnactu
W noctaHosneHe ApbutpakHoro anennsuroHHoro cyna Ne 10, koTopble paHee yaoBaeTBopHIv Uck Pocumyliectea o Bo3Bpate a3poBOK-
3a/IbHOro KoMniekca B roccobcteeHHocTb. Criop Bokpyr «JoMoaenoBo» Hauascs ¢ Toro, uto Pocumyuiectsy nokasasncs HeloCTaTOUHbIM
pasMep apeHAHOM NniaTbl 3a NoJIb30BaHWe deaepasnbHbIiM MMyLLecTBoM. [lBa roga Hasag CTopoHbl Bpoge 6bl LOrOBOPHIIUCh U MPE3UOUYM
BAC P® pake yTBepau/n MMpOBOE COr/alleHne, B KOTOPOM eXXerofHas apeHaHas njarta no Aorosopy coctaBut 92mH.py6., pasmep
apeHHOM niaTbl MOXKET NepecMaTpuBaTbCs pas B NATb JIET, a CPOK apeHabl cocTtaBuT 75 net. OgHako B 2007r. Pocumyuiectso nogano B
CY/1 HOBYIO CEPHIO UCKOB, fOBMBAsACh Y>Ke NOIHOrO BO3BpaTa KOMMJieKca B rocCOBCTBEHHOCTb BMECTO YBE/IMUEHUS apeHipl.
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KopnopaTtueHbie crniopsi

A&F Publishing House ready to litigate with a s
over contested publications

7h-e editorial management of the Arguments & Facts newspaper has declared its readinesS;
to litigate with the Federal Forestry Agency (Rosleskhoz), which has filed a suit against the
newspaper over its coverage of the tenders conducted by the agency, Nikolai Zyatkov, A&F
editor-in-chief, said. The A&F management’s reactions followed Rosleskhoz’s decision to go
to court over what it saw as malicious coverage of its duties. “Four suits have been filed with
the Moscow Arbitration Court by Rosleskhoz and Mosleskhoz, where one of A&F’s deputy
CEOs, Russia TV, Oleg Mitvol, deputy head of Rosprirodnazor, and head of the Krasnogorsk
Forestry Agency, were named as the respondents,” Ruslan Koblev, who is representing the
agency’s interests, said. “The main reason for the litigation is the concerted efforts in the press
to discredit the results of the forest tenders,” he added. Responding, Zyatkov said he is look-
ing forward to meeting with the officials in the court. “I think we shall battle it out in the court.
The public ought to know what is happening,” he said. “In our publications, we only raised the
issue that the decisions on the rents of such huge expanses of Moscow Region’s land should
not be taken in small circles.”

U1d0490H aiq9gouaYf E

PykoBoacTBO VA Au® roroBO CYAUTBCHA C POCAECX0O30M B CBA3U
C MyOAUKALIUAMMU

z;;eTa «AprymeHTbl 1 chakTbl» (AMd) rotoea cyautbes ¢ DepepasbHbiM areHTCTBOM iecHoro xo3sikctea PO (Pocnecxosom), nogasiumm B
Cyq, Ha M3[aHWe B CBA3M C NyO/IMKALMAMM O JIECHBIX ayKLMOHAX, 3asiBWJ1 riaeHbii pegaktop And Hukonai 3s1bkoB. 3asiBieHre pyKoBoACTBa
Aund nocniefoBaio 3a peLueHremM Pocsiecxo3a 0bpaTtuTbes B CyA Mo hakTy nybiMKaLmri o ikoObl HE3aKOHHOM NPOBEAEHHUH JIECHBIX aYKLIMOHOB.
«B ApbutpaskHbli cyn MockBbl nofaHbl YeTbipe Mcka oT MMeHH Pocnecxosa u Mocnecxosa», — 3asBuU/ NPeACTaBIAOLWMI MHTEPECH! areHTCTBa
Pycnan Kobnes. OtBeTurkamu no ucky sienstotcs 3amrnasbl Aud, tenexkanan «Poccus», PocnpuponHansop Onera MutBois v pyKoBoauTe b
KpacHoropckoro necxosa. Mo ero ciiosam, noBogom ans cynebHoro pasbuparenbcTsa Nocay>Kuia AUCKPEAUTALMA B MPECCE UTOrOB JIECHDIX
ayKuMoHoB. «Jlymato, uto nocpakaemcs B cyge. OBLLeCTBEHHOCTb LO/HKHA 3HATb, YTO MPOUCXOLMT», — OTMETW 3TbKOB. «B nybinkaumu B Lesiom
CTaBW/IM NPOBJIEMY, UTO TAKHE KPYHbIe NEPEAAqH B apeHay NOAMOCKOBHOW 3EMJ/IU HE AOJKHbI PELLATHCS B Y3KOM KPYry».
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New IBA President

Business: Interview

““Our ultimate goal is to make the IBA a platform
that can be used by its members to springboard
their businesses toward more rapid growth in
Russia.”

T .

«Hawa koHeuHas uenb — npespaweHune MBA B
nnatdopMy, KOTOPYIO YNEHbI AbIHCA CMOTYT MUC-
Nonb3OBATb B KAYECTBE TPAMIIMHA AN AANbHEMN-
wero passuTHs 6usHeca 8 PO ».
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ammy Kotwani — the owner

of The Imperial lailoring

Co., the famed maker of
bespoke suits and shirts in Russia
and other CIS states — was
recently elected the president
of the Indian Business Alliance
(IBA), the umbrella organiza-
tion for all Indian corporations
in Russia, with a promise to
make the alliance more promi-
nent in Russia’s corporate life.
In this long-range interview,
Kotwani talked about the enor-
mous business opportunities
offered by the currently robust
Indian-Russian relations, the
IBA’s new objectives and other
issues affecting foreign inves-
tors in Russia.

As the new IBA president
and a veteran business exec-
utive in Russia, how would
you assess the current level
of cooperation between
Russian and Indian com-
panies?

Today, the trade turnover
between India and Russia is
very low, at about $3.5bln,
most of which comes from
the defense-related industries.
Various programs are being
taken by both governments
to raise the turnover to a level
commensurate with the scale

of the current robust coopera-
tion between our countries.
One of these is the target set
by the Indian-Russian Group,
which envisages raising the
trade turnover to $10bln by
2010. But, in order to achieve
this goal, more proactive
work needs to be done, both
by the governments and the
business circles. This is where
the IBA comes in. Specifically,
I would like the IBA to become
a platform that can be used by
members to springboard their
businesses toward more rapid
growth. This means transform-
ing the alliance into a strong,
professional organization
capable of supporting its
members and their businesses
in Russia. To this end, we need
to identify the key industries,
which have potential and then
garner support from both the
Indian and Russian govern-
ments and corporations in
both countries to translate this
potential into reality. Some of
these areas include the phar-
maceutical, IT and tea indus-
tries, etc, where India is cur-
rently one of the key players
on the Russian market.

What are your plans for
the IBA and bow do you see

IBA profile highlights

Foundation date: 1996

Official registration date: 2003

Legal status: NGO

Main focus: Promotion of Indian-Russian businesses

Membership eligibility: Companies & Individuals

Current membership: about 130, but expected to reach
300 by yearend

Cooperation and affiliations: The Indian Embassy in
Russia, Joint Indian-Russian Trade Commission, other

major business associations in Russia and India
Sources: IBA, TRCW and official data
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ammu Komeanu — enadeney,
USBECMHOLL CEMU SNUMHBLX
CALOHO8 N0 UHOUBUOYAND-
HOMY NOWUBY 0EN0B0T 00eXCObL 8
Poccuu u opyeux cmpanax CHI
«HUmnepamopcruii [lopmuoiis —
nedasno Gvin u3bpan npesuden-
mom Fnouiickozo OusHec-aibsinca
(UBA), opeanusauuu, 06oeou-
HAIOUe 6 UHOUTICKUE KOMNA-
nuu 6 P@, noobewas coeramn
€20 GoJee 3amemmnoim 6 00601
arcusny Poccuu. B amom unmepevto
Komeanu zosopu.n 06 ozpommoix
B03MONCHOCISIX U NOMEHYUATE
UHOUTICKO-POCCULLCKUX — 0ell0-
BbIX OMHOUEHULL, HOBVIX UELSIX
HBA u mnosxcecmeae dpyeux mem,
3aMPazUBAIOUUX UHOCTPAHHBIX
unsecmopos ¢ PM.

Kax mnoevii npesudenm
HBA u ycnewnwvii 6usnec-
Mmen 6 P@D, xax Bot mosceme
ouenumv cez00HAMNUL YPO-
6eHb compyoHuecmea mexcoy
POCCUTCKUMU U UHOUUCKUMU
Komnanusamu?

Ha ceropnusmnanii 1eHb TOp-
roBbIit 000poT MeKTy W H/IHEN
u PD oueHb Mas U cOCTABIISI-
er 0kosio $3,5MpL., npuuem
GOJIbIIIAST YACTh IPUXOAUTCS HA
BoeHHy10 cdepy. Obe cTpaHb
B HACTOSIIIIEE BPEMSI TPUHSLIN
MEpPbI, TPpU3BaHHbIE ITOAHATDH
000pOT [0 YPOBHS, KOTOPBIIA
COOTBETCTBYET  MaciTabam

AKTUBHOTO COTPyAHUYECTBA
Mexay crpaHamu. OpHa w3
3a/1a4, MPEAT0KECHHON COB-
MecTtHOU HAniicko-Poccuii-
CKOM TPYIIIION, — yBeJuueHue
o6bema Toprosm 10 $10maps.
K 2010r. OueBugHO, YTO AJIA
JMOCTUZKEHUS 3TON IeJIu Tpa-
BUTEJ/IbCTBA U /1€JIOBbIE KPYT'N
JIOJGKHBI TTPOJIENIATH OOJBIITY IO
paboty. V1 B 5TOM UM IIOMOKET
MNBA. BuactHOCTH, MBI XOTHUM,
uro0b1 UBA cran marhopmoli,
KOTOPYIO YJI€HBI ATbSHCA CMO-
TYT UCIIOJIb3OBAThb B Ka4€CTBE
TPAMILIMHA JIJIsT PA3BUTHSI CBOETO
Ousteca. [109TOMy IPHOPUTETHOI
IJIBIO SIBJISIETCSI TIPEBPAIEHE
NBA B cusibHyI0 Opranusaiiuio,
CIOCOOHYO O/IEP;KHUBATD CBO-
ux yjaenos B PMD. /lna sToro
HEOOXOAMMO OIIPE/IETUTD KO-
YyeBble OTPACIIH, 00JIaLAI0NIe
HanOOJIBIINM IOTEHI[UAJIOM, a
3aTeM C MOMOIIBIO HHMICKOTO
1 POCCUNCKOTO IIPABUTEJIBCTB
U KOPHOPALUi 06ECIIeYnTh UM
HAJIJIEKATIYIO TIOAEPIKKY JJIsT
IPETBOPEHNSI ATOTO TTOTEHIHAIA
B K13Hb. K TaKUM OTpACJIsIM OT-
HocsiTest (hapmarieBTiudeckast, 1T
1 YaliHas IIPOMBIIIJIEHHOCTD, I'/1€
Wnjvist cerofiist sIBISAETCS OHUM
13 KPYIHEHIITNX UTPOKOB.
Kaxoevt Bawu naanvt na
nocmy npesudenma HUBA, u
xKaxumu Bam eudamcs mecmo

Cnpaeka 00 UBA

Aata ocHoBaHua: 1996r.

AaTta opuuymanbHom pernctpauum: 2003r.
IOpugnueckui craryc: HMO

OcHoBHag geqatesibHOCTb: ConencTeme pa3BuUTUIO
Nnpuincko-Poccuinckoro busHeca

MpaBo Ha uneHcTBO: BCe opnanyeckme n puandeckue
avua, npuyemM Heo653aTenbHO MHANNCKOrO MPOMCXOX-

neHnsa

KonunyectBo uneHoB: okosio 130, HO AOJIKHO A0CTUYb

300 K KOHLy roaa.

TecHoe coTpyaHuyecTBo: MocosbecTBO NHanm B PO,
MHpuincko-Poccuinckasa mexnpaBkoOMMUCCUS MO TOPro-
BO-3KOHOMWYECKOMY COTPYAHNYECTBY, OPYr1ne AenoBbLie

accouuyaumu B PO v Unanmn

Hemouruxu: HBA, TRCW 1 ogputjuansiisie oammsle /

~
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U POTb ANLAHCA 8 COBPEMEH -
Hou PA?

B Poccuu ceroins cymiecTByeT
Macca BO3MOKHOCTEH, T03TOMY
WHTHCKUM PEATPUHIMATENAM
1opa MpUe3Kath CI0/1a U 3aHU-
marbes 6uznecom. OCHOBHbBIE
(hakTOpPBI, BaATPYAHAIONINE UH-
MUHCKAM UHBECTOPAM IOCTYII
Ha POCCUMCKUIN PBIHOK, — S13bI-
KOBBI€ MTPOOJIEMBI U HEXBATKA
3HAHU 110 3aKOHO/[ATEIbCTBY
P®. Cuenosarenpno, MBA
JIOJKEH BBICTYTIUTD B KAYECTBE
MOCPETHUKA, CIOCOOCTBYIOIIETO
Pa3BUTHUIO IETIOBBIX OTHOTIEHU
mexxay Unaueii u P@O. Kpome
TOTO, MBI Oy/IeM OTCJIEKUBATD
BCe OM3HEC-BO3MOKHOCTH, KO-
TOPbIE MOTYT 3aUHTEPECOBATDH
Halux 4ieHoB. E1e onH Bax-
HBIM MOMEHT — HaJIA)KUBaHWE
MPOJIYKTUBHBIX  KOHTAKTOB,
UCTIONB3Ysl CBOU OOIIUPHBIE
casu B PO 11a 06benuHenns
YCUTUI MHANHCKUX U POCCUHCKUX
Kopropanuii B pamkax VBA.
A nnarupyio Tak;ke TOBBICUTD
PEIyTaIIo adbsIHCa, KOTOPBII
B HACTOSIIEE BPEMS SBJISICTCS
MaJIO3aMeTHOM acCOoI[MaI[AeN,
ITyTEM CO3/IaHUS MY MTOJO0KH-
TEJLHOTO UMHU/KA Yepe3 0C-
BeIl[eHUE €Tro eI TeTHbHOCTU B
npecce. K npumepy, ¢ MomMeHTa
U30PAHIS 5 YIKe JIal HECKOJIbKO
nHTepBbio pasHpiM CMU, Ha-
MIPABJIEHHBIX HA TIPEBPAICHIE
VBA B ysuaBaemyio B PO 6us-
HEC-acCoIUAINI0. ITO HYKHO He
TOJIBKO JIJIs1 UH(POPMUPOBAHUS
yOJIMKY 0 €70 CYIeCTBOBAHUH,
HO U JIJIS TIOJTYEPKUBAHUS €T0
BO3MOKHOCTEH KaK acCOIMAIIH,
CII0COOHOM aKTUBHO JI066UPO-
BaTb MHTEpPEChl MHAUKCKOTO
6usHeca B PO.

Kaxum o6pazom Bot naarnu-
pyeme npemeopunv 3mu no-
ucmune amoOUUUO3HbLE NIAHDL
8 JHCU3HDB?

Bo-nepBbix, ceroiHs B pyKo-
BozacTBe IBA crout oTimuHas
KOMaH 1a IpodeccuoHaIbHbIX
MEeHe/KePOB. ITO OJINH 13 BaXK-

HeHIux acrekToB. Bo-BTOPBHIX,
Bce wieHbl UBA yske nonsam
0CTPYIO HEOOXOAUMOCTD B Iepe-
MeHaX. B-TpeTbux, ceroHsmHme
JIBYCTOPOHHUE UHIUHCKO-POC-
CUMCKIE OTHOTIEHUS TIEPEKU-
BAIOT HAWJIYYIITHEe BpeMeHa. TyT
HE0OXOAMMO MOAYEPKHYTh, YTO
coBpeMeHHast IHust — yoke He
c1abblil TApTHED, TOKA3ATEb-
CTBO TOMY — €€ CHJIbHASI 9KO-
HOMHKQ, BBICOKOOOPa30BaHHbIE
paboume CUIIbI, PACTYIIUI PHIHOK
U YJIEHCTBO BO MHOTHX MESK/LY-
HAPOJ[HBIX OPTaHU3AIHSX, B TOM
yrcie B bPUKe. B-uetBepThix,
He cJIelyeT 3a0bIBaTh U O MO-
WX JINYHBIX CBSI35IX C HYKHBIMU
sonbmu, kak B PO, Tak u 3a ee
npezeiaMu. B kauecTBe pumepa
MOTY YIIOMSTHYTb TOT (haKT, 4TO
HECKOJIbKO MUHKCTPOB, JIETTyTa-
TOB U JIPYTUX TOCYUHOBHUKOB
SIBJISTIOTCSI MOUMMY KJIIHEHTAMHU.
OObeIMHUB BCE BBIIIETEPEUHC-
JIEHHBIE TIO3UTUBHBIE (DAKTOPBI,
HoBag koMania IBA cmosker
PEIIUTD BCE TIOCTABJIEHHBIE
3a/aun.

Cmozym nu 6ce 3mu mepot
nocmasumv HBA na ooun ypo-
6enb ¢ 0oee BaUAMEeNLHBIMU
UHOCMP AHHBLMU ACCOUUAUUSL-
Mu, AKMueHo 1000upyrowUMU
ceou unmepecwvt 6 PM?

Kaxk s yxe ckazaJ, naria 3a-
nada — mpespatutb UBA Bo
BJIUSATENbHYI0 OPraHU3AIUIO,
U OCHOBHOI1 ymop Oyjer cje-
JIAaH Ha aKTUBUBAIUU €r0 JIe-
SITENbHOCTH. JIJIsT TOCTIKEHUST
ATOM 11eJTN HOBBII MEHEKMEHT
UBA Gyiet sHeprudHee B3anMO-
JIeiCTBOBATH CO BCEMU UJICHAMU
HE TOJIBKO JIJIsI TOHUMAaHWUSI X
HYKII U OKUJIAHUN, HO e1lle 1
JIst pa3pabOTKU CTPATEruu,
CIIOCOOHOM PEATbHO y/IOBJIET-
BOPUTH 3TU TOTpebHOCTH. Ham
HEOOXOMMO TAKIKE BOBJIEYD B
3TOT IIPOIlecC TUTAHOB UHINH -
CKOro busHeca, O0JbIIMHCTBO
U3 KOTOPBIX TIOKA €I1le He MTPHU-
110 B PA. 910 o3Havaer, 4To
HeoOxoauM (GOopyM, AAIOIIU



its place androle intoday’s
Russia?

Today’s Russia is full of busi-
ness opportunities, making
it the time for Indian inves-

working among members and
use my numerous high-profile
ties to connect Indian and
Russian businesses together
through the IBA. I also plan

“The new IBA administration will interact
more actively with all the members, not only
just to understand their needs/expectations,

but also to map out realistically achievable
strategies that will enable it to meet such ex-
pectations.”
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1M 6oJTbITe HH(BOPMAIIHH O BO3-
MoxkHOocTaX PD, 4TO 1OJLKHO
IpOOYAUTD MX MHTEPEC K STON
CTpaHe KaK K [EePCIeKTUBHOMY
prHKy Ui CBOMX TOBApOB 1
yCIIYT. AHATTOTUYHBIM 00Pa3oM,
YCTAaHOBJIEHIE B3aKMOBBITO[HOTO
MapTHEPCTBA C IPYTUMU MHANTI-
CKUMU OU3HEC-aCCOLMAUAMY,
ckaxeM, u3 Jlybast, Cunramnypa
1 BemmukoOpuTaHuy 1 T.71. TakKe
MMOMOKeT HaM MmoAHATh UBA
Ha HOBBIN YPOBEHb KOPIIOpa-
TUBHOrO J1066u3Ma B PD. U,

OTPOMHYIO MOJJIEPIKKY H MOJTHA
sHTYy3ua3Ma. biarogaps atomy,
s yBEPEH, YTO BCE TTOCTABJICHHBIE
1 Gy/1yT IOCTUTHY THI 32 BPEMst
MOETO MTPE3UIEHTCTBA.

Ecmv au mpaouyuu u noau-
MuKa npex’cHux pyKosooumeneu
HUBA, xomopyvte Bol cuumaeme
HenpozpeccusHbIMuU, U NOMOMY
20M06bL OM HUX OMKAZAMBCA NPU
pedopmupoearuu UBA?

He xoresoch 661 KOMMEHTH-
poBath jiesitesibHocTh UBA 1o
MOETO U3OPaHUs PE3UIEHTOM,

tors to come and do business
here. The main reasons that
currently discourage Indian
investors are the language
problems and lack of knowl-
edge of the local legislation.
Therefore, the IBA’s role is to
actasanintermediary that will
promote businesses between
India and Russia. Also, we will
proactively look at the various
business opportunities and
make suggestions to mem-
bers. Another important thing
is to establish productive net-

to raise the reputation of the
IBA, currently a low-profile
organization, through cre-
ating positive media aware-
ness about its activities. For
instance, since election, I have
given several interviews to
different media, all aimed at
making the IBA an easily rec-
ognizable name in Russia. This
is not only to enable people
to simply know about its exis-
tence, but also its capabilities
as a strong business lobbyist
organization.

«Hosbin MeHegxmeHT MBA 6ypeT aHepruuHee
B3OMMOJENCTBOBATL CO BCEMM UNEHOMM He
TONIbKO ANSi MOHUMAHMS UX HYXA U OXMAAHUH,

HO ewe M ans paspaboTku cTpareruim, cno-
COBHbIX peanbHO YAOBNETBOPUTb 3TH NoTpeb-

HOCTHUY».

HaKOHEII, XO‘{y OTMETUTDb, YTO B
MOEM pPacIopsiKeHUN — Jiefic-
TBUTEIBHO MTPOQeCCHOHATbHAS
KOMaHj1a, KOTOPYIO yKe OKpec-
i « Komangoit meuts: UBA».
Bceg komanza oka3biBaeT MHE

[OCKOJIBKY 9TO GECCMBICJIEHHO.
Kpome Toro, BBI6OPHI yIKe T10-
3a/11, M BCE BOMIPOCHI, CYIIECT-
BOBaBIIINE /10 /U1 BO BpeMs
BBIOOPOB y7Ke CEero/IHs HeaKTy-
aJbHbBL. MBI HelIpeMeHHO yYTeM

Viadimir Resin, First Deputy Moscow Mayor in the City Government:,

“In Moscow, you are known as an active member of the IBA’s management board, a
good person and successful businessman, whose activities are fully dedicated to the

o1aadalH) :DoHENG

protection of Indian businesses’ interests in Russia. | believe you have
all the qualities needed by an IBA president at this stage of the active
development of the Russian-Indian cooperation. As a successful entre-
preneur, | believe you are capable of giving a new impulse to the further
development of economic, cultural and other ties between the capitals of
both friendly states.”

«B Mockee Bac 3HatoT kak akTUBHOro uneHa npasneHus MBA, 6naropogHo-

ro 4enoBeKkd M YCMelHOro npeanpMHUMATens, AesTeNbHOCTb KOTOPOro Ha-

NPaBneHa HA 3dWMUTY MHTEPECOB MHAMMCKMX KoMnaHui B Poccuun. Yeepen,

yto Bbl obnapaerte Bcemn TeMM KQ4eCTBAOMM, HEOBXOAUMBIMMU Mpe3UAEHTY

MUBA Ha HbiHEWHeM 3Tane aKTUBHOIO PA3BUTUS POCCUMCKO-MHANMCKOrO CO-

TpyaHuyectsd. Kak ycnewHbii 6usHecmeH, Bol cMoxeTe npuaaTh HOBBIM MMNYNbC PA3BUTHIO
3KOHOMMYECKMX, KYNbTYPHbIX U NPOYUX CBS3EM MEXAY CTONMLAMM HALWMX APYXKECTBEHHbIX
rocyAapcTB».

Braoumup Pecur, nepeulii samecmumerns mapa 6 ITpasumenscmee Mockeot:,

Bouznee Mup Poccui/Asrycr 2008XY



Business: Interview E

New IBA President

How do you planto trans-
late all these lofty plans into
reality?

The IBA now has a good
team and professional man-

For instance, several minis-
ters, legislators and other top
Russian government officials
are my clients. Harnessing all
these and other positive fac-

YPOKH IIPOILIOr0 — OMMIOKU
1 HEJIOCTATKW — U BHECEM BCE
HEOOXOIMMbIE KOPPEKTUBBI B
HaIlly MOJIMTUKY, HO TOJBKO C
1LeJIbIO BBIPAOOTKI (0JIee KU3-
HECIMOCOOHOMN CTpPaTeruu JIJist

K cuacrbio, MHE yanoch cpa-
3y HMOHATH BCE OCOOEHHOCTU
BejieHnuda Ousneca B PD, kak
TOJIBKO 5 TPHEXAJ CI0/Ia TOUTH
20 ner Haszazx. OrisigbiBasich
Ha3aj, I cevyac IOHUMAI0, 4TO

“The current bilateral relations between India
and Russia are at their historical best, and it needs
to be stressed here that today’s India is no longer

a weak/junior partner, evident from its robust
economy, highly educated labor force and robust
market.”

«CerogHsilLHME ABYCTOPOHHME MHAUMCKO-POC-
CMMCKME OTHOLUEHMS MEepPEeXMBAIOT Haunyuyluue
BpeMeHa. TyT HeobXogMMO NOAYEpPKHYTb, 4TO

coepemeHHas Muaus — yxe He cnabbii napTHep,
AOKQA3ATENbCTBO TOMY — €€ CUIbHAsS 3KOHOMMKQ,
BbICOKOOBpa30BaHHbIE paboune cunbl U pacty-

agement. This is one of the
most important  things.
Second, the IBA members
have understood the urgent
need for a change. Third — the
current bilateral relations
between India and Russia are
at their historical best, and it
needs to be stressed here that
today’s India is no longer a
weak partner, evident from
its robust economy, highly
educated labor force, robust
market and memberships in
various international asso-
ciations, including the BRIC
group. Fourth — my personal
connections with the right
people in and outside Russia.

tors will enable the new IBA
team to achieve all its stated
goals.

Do you think these mea-
sures will enable the IBA
to be on par with the other
more influential foreign
business associations, which
are actively lobbying their
interests in Russia?

As mentioned before, the
objective now is to make
the IBA much more influen-
tial, and the thrust will be on
making the alliance more
proactive, which will cata-
lyze more business growth
for its members. To achieve
this, the new IBA adminis-

“| would like to wish Mr. Kotwani success and productive jobs as the new IBA president.
| hope the results of the new election will give positive impulses to the alliance’s activities
and open up new venues and opportunities for all the IBA members’ ac-
tivities in Russia. | believe that your election will boost mutually beneficial
cooperation and strengthen the existing relations between our friendly

MM HALMX APY>XECTBEHHbIX FOCYAAPCTBY.

countries.”

MM PbIHOK».

JIOCTHKEHUS HOBBIX 1esieil. OHa
U3 HUX, KaK yKe CKazaHo, — J100-
6I/IpOBaHI/Ie HalllUX UHTEPECOB, N
MbI HAMEPEHDBI aKTUBU3NPOBATH
9TOT MEXAHM3M, IOCKOJIbKY JIsI
IJIO0TBOPHOTO 3aHATHS OU3HE-
coM B P, MbI 10JIKHBI TECHEE
COTPYAHUYATH C POCCUMCKUMU
KOJLJIETaMH.

Bot — 00un u3 ycnewnvix un-
duiickux ousnecmenos ¢ PD.
Kax Bam yoanocw 0o6umvcs
3amo20, C Yyuemom mex xapax-
mepnovix 011 P npoodnem, ¢
KOmopovimMu  uHoCmpanHwie
UHBECMOPbL CMATKUBAIOMCS
6 amoii cmpatne?

HEKOTOPBIE U3 TeX MPodIIeM,
C KOTOPBIMU sI CTAJKUBAJICS
B CaMOM HauaJje, BO3HUKAJIK
TJTAaBHBIM 00Pa30M M3-32 SI3BIKO-
BOT0 Gapbepa 1 HeJI0CTATOUHOTO
3HAHUS MECTHBIX 3aKOHOB. Kak
TOJIKO HHOCTPAHHBIA KHBECTOP
Ha4dyMHaET IIOHNUMAaThb BCE, 4YTO
IIPpONUCXOAUTD, JKU3Hb CTAaHO-
BUTCA 3HAYUTEJIbHO IIPOIIE, N
MOYKHO BIJIOTHYO 3aHUMAThCsI
cOOCTBEHHBIM JIEIOM, HE BCTpe-
Yasd Ha IYTU JOITOJTHUTETbHBIX
TpyaHOCTeN. BoT mouemy Mbl
JOJKHBI PENTUTH BCE TOM00-
HbIE TIPOOJIEMBI C MOMOIIBIO
MNBA, uro6bl OHUM He CTaHo-

«Xo4y noxenartb ycnexa u nnopgoTeopHon pabotbl r-Hy Koteanu, nsbpaH-
Homy npe3ugeHtoM MBA B PD. Hapetoch, 4To cMeHa pykoBoacTBa AACT no-
3UTMBHbIE MMMYNbCbI K HANAXWBAHUIO MeHepxMmeHTa UBA, otkpoer emy u
BCEM ero uYneHam Hoeble cepbl ans bonee ycnewHom gestensHoctn B PO,
YsepeH, uto Bawe n3bpanme byner cnocobcTBOBATL YCUIEHMIO B3AUMOBbI-
roAHOro COTPYAHUYECTBA U YKPEMMEHMIO COXMBLUMXCS OTHOLIEHUM MEXAY AEeNIOBbIM KpYyra-

Bumcanutt Mymio, MUHUCID CROPMA, mypusma it Moi00excHoll noaumuxu PO, npesuoerm POC:
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tration will interact more
actively with all the members,
not only just to understand
their  needs/expectations,
but also to map out realisti-
cally achievable strategies that
will enable it to meet such
expectations. We also need
to involve the big business
houses back in India, most
of which have yet to come to
Russia. This means creating a
forum that will enable them to
get more information on the
investment opportunities and
make them much more inter-
ested in Russia as a poten-
tially prospective market
for their goods and services.
Similarly, establishing mutu-
ally beneficial partnerships
with other Indian business
associations in such places as
Dubai, Singapore, the United
Kingdom, etc, will also help
raise the IBA to a new level of
positive corporate lobbyism in
Russia. And, finally, I need to
note that I have a really pro-
fessional team, christened
“the IBA Dream Team,” which
is very supportive and enthu-
siastic, and this gives me the
confidence that all the stated
targets will be achieved during
my presidency.

Are there any practices/
policies that you see as ret-
rogressive during the pre-
vious IBA administrations
and, therefore, would like to
discard off, as you set out to
reform the alliance?

I don’t really want to com-
ment on how the IBA was run
before I became the president
because this is not forward
looking. Besides, the elections
are now over, and so are all
the issues that had existed
prior to, and/or during, the
election. Of course, the new
management will definitely
learn from the past, note the
pitfalls and what was lacking

and make all the necessary
adjustments in policies, but
only as a means to formulating
new strategies to achieve our
new objectives. One of what
was lacking, as I have already
noted, was active lobbying,
and we intend to intensify
this, because to do lucrative
business in this country we
need to interact more closely
with the Russians.

You are one of the most
successful Indian entrepre-
neurs in Russia. How did
you achieve this, given the
traditional typical Russian
problems faced by most for-
eign investors in this coun-
try?

I'was lucky to understand the
nitty-gritty of doing business
in Russia, as soon as I arrived
here almost 20 years. But look-
ing back today, I feel that some
of the problems I had in the
beginning were due mainly to
the language barrier and lack
of understanding of the local
laws. Once a foreign investor
understands these things, life
becomes a lot easier, and he/
she can go about his/her major
business without encounter-
ing unnecessary hurdles. This
why we will try to solve all such
problematic issues via the IBA
to prevent them from becom-
ing deterrent to starting new or
expanding the existing Indian
businesses in Russia.

What, both as a CEO and
IBA president, do you see
as the biggest growth limit-
ing factors on the Russian
market, and what should be
done to eliminate them or
minimize their impacts?

Here, government officials
still treat foreign owners of
companies as just ordinary
people, though being stra-
tegic investors; they really
deserve some preferential
treatments. This in contrast
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New IBA President

T

Viktor Chernomyrdin, ex-Russian PM and current ambassador to Ukraine (R), in

Kotwani’s salon/Buxmop Yepromuoipour, dxc-npemovep PD 1 HotHeuHULl nocon

PD na Yipaune, 6 canorne Komeariu

to the situations in most
other countries, where long-
term strategic foreign inves-
tors are provided with huge
official support, including
long-term, multiple-year
visas. But in Russia, there is
no such support, and the
longest visa obtainable is a
one-year visa, with rigorous
extension requirements. All
these are not conducive to
businesses. Besides, frequent

amendments to the business
legislation and other laws, ris-
ing incidences of corporate
raiding, etc, are also increas-
ing the level of potential
risks faced by foreign inves-
tors with multimillion-dollar
assets in Russia. This raises a
lot of concerns, especially as
most foreign investors have
no guaranties, and therefore,
could lose their investments
or face other serious prob-

Alexander Pochinok, senator, member of the Federation Council|

BUJINCDH TIPETATCTBUSIMHU JIJIS1
CO3/IaHM HOBBIX MJIM PACIIUpe-
HUS IeWCTBYIOMMUX UHANHCKIX
komtanuii B PMD.

Ymo Bol, xax zendupexmop
Komnanuu u npesudenm UBA,
eudume 8 kanecmee npooaem,
Oonbue 6cez0 MewAOWUX
ousnecy 6 P® u xax munu-
MUIUPOBAMD UX HE2AMUBHOE
sausnue?

B PO unnoBHUKE BCe elile
paccMaTpUBaAIOT MHOCTPAHHBIX
BJIa/leIbI[eB KOMIIAaHUHM Kak
OOBIYHBIX JTI0/EH, XOTs, OyAyun
CTPaTernYeCcKUMU HHBECTOPA-
MW, TaKKe IpeAIpuHuMaTe-
JIA 32CITYKUBAIOT HEKOTOPBIX
npedepeHInii. ITo OTIAuYa-
et P@ or apyrux cTpaH, rie
JIOJITOCPOYHBIM NHOCTPAHHBIM
CTpPAaTeTUYECKUM MHBECTOPAM
MPEOCTABIALIIOT OTPOMHYIO
TOCHOJIEPKKY,  BKJOUYas
JI0JITOCPOYHbIe/MHOTOKPATHbIE
Bu3bl. Ho B PM Her Takoi
MOJIZIEPKKM, a caMas J0JITO-
CpOYHAs BU3a — OJHOTOAUYHASA
1 MHOTO, TOPOI HEOTpeIe -
MBIX POOJIEM, CBA3aHHBIX C
ee mpoasieHueM. Bee aTo He
CrocOGCTBYET  Pa3BUTHIO

O6usHeca ¢ ydacTHeM UHOCT-
paHHbIX HHBECTOPOB. Kpome
TOTr'O, 4aCThI€ U3SMEHEHU B 3a-
KOHOJIATEJILCTBE, PACTYIIHE
cJy4al KOPIIOPAaTUBHOTO Peii-
JA€PCTBa U T./[. yBEJINYUBAIOT
YPOBEHD PUCKOB JIJIST HHOCT-
PaHHBIX MHBECTOPOB C MHO-
TOMUJIIMOHHBIMU aKTUBaMU
B P@. Yt0 BBI3BIBAET 0COOYIO
03200YE€HHOCTD, MOCKOJIbKY
MHOCTPpaHHbIE NHBECTOPDI, HE
UMeIoIe HUKAKUX rapaHThi,
MOTYT IOTEPSITh BCE MHBEC-
TUI[UW U OKAa3aThCsI EPe]]
CEPbE3HBIMU MPOOIEMAMHE, B
TOM YHCJIE U OTKa30M BbI/[a-
YU BU3 B CJy4ae pasdHOTJa-
CHA C IPAaBUTEJIbCTBOM MNJIN
BIINATENIbHbBIMN pOCCI/IfICKH‘
MU TTapTHEPAME, YTO TAKKE
He CIOCOOCTBYET Pa3BUTHIO
6usHeca. [ToaTOMYy cUUTAEM
Hamiel 3ajzadeil — JOHECTH
BCE 9TO POCCUIICKOMY Ipa-
BUTEJHCTBY.

Oona u3 nepeoouepednvlx
3adau — cxopeimee pewenue
npo6.aemovt Huoutickou wiionL.
Hacxonvro ocmpo cmoum smom
80MPOC, U KaKUe WARU HYICHDL
07151 €20 peurenus?

“| believe that Mr. Kotwani will surely improve the cooperation between Russian and Indian
corporations and also establish more productive relations between the business circles in both
countries. | have known Mr. Kotwani for a long time, and can only character-
ize him positively: he is a wonderful person and outstanding entrepreneur
fully dedicated to the expansion of mutually beneficial ties in all aspects be-

tween Russia and India.”?

«YBepeH, uto r-H KoteaHu gobbetcs ynydweHUs coTpyaHU4YECTBA Mexay poc-
CUMUCKMMM M MHOUMUCKMMM KOMNAHMSMM U HANAXMBAHMA ewe bonee nnogoTeop-
HbIX, B3AMMOBbIFOAHbIX OTHOLUEHUM MEXAY AENOBbIMM KPYraMM HALWMX CTPGH.
91 naBHoO 3HAKOM ¢ r-Hom KoTBaHM M MOry oxapakTepM3oBaTh €ro ToNbKO C Mo-
noxwurtenbHoM ctopoHbl. [-H KoTBaHW — 3ameyaTenbHbi YenoBeK, MPEeKPACHbIM
npeanpMHUMATENb, AESTeNIbHOCTb KOTOPOro NMOSIHOCTbIO MOCBSALEHA PACLUMPEHMIO B3AUMOBbI-
rogHbix cBssen Bo Bcex chepax mexay PP u Unguen».

Anexcanop Iouunox, cenamop, unern Cosema Peoeparjuu PP,
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Hoewiit npesupent MBA 4L

alery Fadeev, chairman of the Business Council on Cooperation with India, member of the Public Chamber, Editor-in-Chief, Expert Magazine:,

“As an adept follower of all the major Russian-Indian affairs affecting all business spheres in
both of our countries, | would like to wish you success in the IBA presidency. Personally, | have
known Mr. Kotwani for a long time as a visionary entrepreneur dedicated

to the promotion of Indian corporations’ interests in Russia. Going forward,

| would like to use this opportunity to note that | look forward to working with

you on all issues of mutual interest for both the IBA and the Business Council

on Cooperation with India.”

«Kak 4yenoBek, npucTanbHO cneaswmi 30 BCEMM BAXHBIMU COBBITUSIMM, 30-

noxenate Bam ycnexa Ha nocty npesugenta MBA. [lonxeH oTMeTuTb, YTO

YX€e AAaBHO 3HAI r-Ha KoTeBaHu kak AANbHOBUOHOIO npeanpuHUMAarens,

>
TPArMBAOLWMMHU fenoBoe coTpyaHuyecteo Mexay PP u Uupguen, xoten 6ol J

paTylolWero 3a 3AWMTy MHTEPECOB MHAMMCKMX KoMnaHuKn B PD. 3aberas

Bnepen, XxoTenocb 66l BOCNONb30OBATLCS MOMEHTOM M BbIPA3WUTb FOTOBHOCTb YCTAHOBMTL 60-
nee TecHoe coTpyaHuyecTtBo ¢ Bamm no Bcem Bonpocam BaammHoro uHtepeca mexay MBA
u [lenoebiM coBeTOM Mo coTpyaHuyectsy ¢ MHanen».

Banepuii Paoees, npedcedames [leno6020 cosema no compyorudecmsy ¢ Hrnouetl, wiern ObuyecmeerHolt nanamaot, 2146HblLi Peoaxmop HeypHana <IKcnepm:,

lems, including visa issues
in the case of disagreements
with the government and/or
with their influential Russian
business partners. So, our task
is also to let the Russian gov-
ernment know about this.

One of your top priorities
is to solve the Indian School
issue as quickly as possible.
How really acute is this
problem and what are the
concrete steps being taken
to solve it?

The Indian school issue is
one of the biggest problemson
the IBA’s agenda, especially as
its solution is not completely
in our hands. For instance, the
rents on real estate have been
become excessively high. The
problem of children’s educa-
tion is really serious, because
to put children in other pri-
vate primary schools and
pay huge amounts is not the
best option, though some IBA
members can afford these
exorbitant costs. Besides, this
also means that Indian com-
panies sending employees

to Russia will have to make
additional budgets for these
expenditures, thus increasing
their overhead costs. Another
problem is our culture, which
makes every parent abroad
to send their children only
to Indian schools, because
this way, the link to our cul-
ture is maintained. One of
the solutions is to expand
the only Indian Embassy
School in Moscow to accom-
modate more pupils. To this
end, we have approached
the Moscow Government to
give the school more floors
in the same building. Another
probable solution might be
to introduce the morning
and afternoon shifts, again
to increase admissions,
though this will pose serious
transportation problems for
parents with children in dif-
ferent shifts. And, finally, we
are looking for other prem-
ises to set up more schools to
provide adequate admission
opportunities for all Indian
children in Russia.

[la, Bompoc, CBA3aHHBIN C
WNuaniickoil MKOJIONU — ONUH
13 BaKHEUIINX B TIOBECTKE JIHS
MNBA, 0coO6EeHHO 110 IpUYNHE
OTCYTCTBUS Y HAC HEOOXOAU-
MBIX BO3MOKHOCTEHU /171 €TO
ckopeiiniero penennsi. Hampu-
Mep, apeH/Ia 3a HEeJIBUKIMOCTD
cTajla HEIIOMEPHO BBICOKOM.
CerojiHs BOIPOC JETCKOTO
00pa3oBaHuA IeHCTBUTENLHO
CTaJ CEPbE3HBIM, TTIOCKOIBKY
OTIPABJISTD AETEN B APyTHE
YACTHBIE MKOJBI U MIATHTH 32
3TO OTPOMHBIE IEHBIH — JATEKO
He CaMBIH JYUITUN BBIXO, XOTS
HeKOTOpbie 13 uieHoB VUBA
BITOJIHE MOTYT 3TO cebe T03B0-
auth. Kpome Toro, mHANNCKIM
KOMITaHWSIM, HATTPABJISTIOTIIAM
corpynaukos B PD, mpuzmercs
MPEAYCMOTPETD OMOTHUTEh-
HBIE PACXO/IBI HA ATH IEJH, 4TO
PE3KO YBEJTMUNT UX U3IEPKKI.
IIpo6Giema Kpoercd elie u B
Hatei Kyaprype. [eno B ToM,
YTO BCe UHANUCKNIE POAUTEIN
CTPEMSITCS OTIIPABJISITH CBOUX
IeTe TOJIbKO B MHAUUCKHUE
IKOJIBI, TOCKOJBKY 3TO €INHC-
TBEHHBII CIIOCOO COXPAHUTH

Buztiee Mup Porcuu/Asryc 2008 XM A7

HAIIK TPAAKUIK 32 PyOeKOM.
O/1H U3 myTel peneHns 3To-
ro BOINPOCA — paCIIUpPEHUE
eJIMHCTBEHHOW MIKOJBI MPU
[ToconsecrBe Unanu B Moc-
KB€, 4TOObI OHA CMOTJIA IIPK-
HATH Gosibine gereil. C aToii
IEeJIBIO MBI y3Ke 0OPATUITHCh K
CTOJIMYHOMY TIPABUTEJNBCTBY €
mPOCh60it IATH MKOJIE TOTIOI-
HUTEJbHBIE TAKU B TOM K€
3nanuu. Enie ogHO penenme —
BBEJIEHUE TOCMEHHOTO PEXKUMA
yueObl ¢ MEeNbi0 YBeJNIEHUsT
BO3MOKHOCTEMN IKOJIBI TPU-
HATD OOJIbIIE YUCHIKOB, XOTS
MOHUMAEM, 4TO 3TO IIPUBEIET
K CEPbE3HBIM TPAHCIOPTHBIM
npobieMaM I POAUTENEHH,
4bU JIeTH OY/yT XOAUTH B Pa3-
Hble CMeHbI. U, HAKOHETI, MbI
UII[EeM JIPYTHE TOMEIEHUS JIsT
OTKPBITUST HOBBIX WHTHICKITX
IIKOJI ¥ CO3/IaHUST MHIUNHCKUM
JI€TSM TOAXOASNNUX YCIAOBUN
111 00yuenus B PO.
Hocaeonuii sonpoc: xax Bot
naanupyeme pacnpeoensimo
ceoe epemsa meixncoy UBA u
Bauweii xomnanueii, 6edv onu
nompeoytom om Bac 6onvue
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mitry Kiselev, popular journalist, newscaster and programs host, Russian T

“Mr. Kotwani is fully dedicated to the promotion of cordial mutual ties between Russia and

India in all aspects. | hope the successful outcome of the presidential election of a new manage-

-— ment will finally lead to the installation of an effective administration and even-
tually open up new venues and huge opportunities to move the revitalized IBA
forward on its stated mission of promoting Indian companies’ core business
interests on all the sectors of the Russian economy. Therefore, his election to
the IBA presidency will surely help to strengthen the relationships between the
business elites in both countries.”

«[estensHocTb r-Ha KoTBAHM NONHOCTbIO MOCBALLEHA BONPOCAM YIyuLLIEHMs Tec-
HbIX B3AMMOBbIroaHbIX cBsizer mexay PP v Ungmen Bo Bcex chepax. 4 Hagetocs,
yTO ycnewHoe M3bpanue Hosoro pykoeoactea MBA npusepet k HanaxusaHuio
6onee 3¢PeKTUBHOrO MEHEAXMEHTA M OTKPOET BCEM YNEHAM HoBble chepbl Ae-
ATENbHOCTU M OrPOMHbIE BO3MOXHOCTH B PD. Y10, B KOHEYHOM CYeTE, AONXKHO Bbi-
Bect MBA Ha 6onee BbICOKMI YpOBEHb, HEOBXOAMMBIN ANS YCMELWHOM 3ALMTDI
UHTEPECOB BCeX MHAMMCKMX KomnaHui B PD. MNMostomy, Ha Mo# B3rnsig, 3bparue
r-va Koteanuu npeamnpgertom MBA 6yget T0nbKO cNOCOBCTBOBATL YCUMNEHMIO BCEX CIOXMBLUMXCS OT-
HOLLEHWUM M COTPYAHUYECTBY MEXAY NPEeACTABUTENSIMMU AENOBbIX KPYroB obenx cTpaH».

VImumpuii Kucenees, u3eecmmolil iCy PHanucm, meneéeoyuuil meiexdanalda <Poccusny.

Finally, how do you plan
to share your time between
the IBA and your company,
given the fact that both will
now require much of your
time for their effective man-
agement?

I am aware that I will have
to give much time to both. But
one needs to understand that
I'm not doing everything alone.
For instance, the IBA execu-
tive team is made of 16 offi-
cials, each with his sphere of
responsibilities. Besides, I've
several supporting hands,
and when things need to be
done, I can contact the right
persons, including outside the
IBA, because I have lots of good
connections in Russia, thanks
tomy almost 20 years of experi-
ence in this country. Of course,
as the president, I provide the
strategic leadership, formulate
the IBA’s priority policies, etc.
But for my private business, the
management and the day-to-

day running are already well
established and functioning as
required. All T need to do here
is only to review its progress
periodically. So, I am sure I
will able to manage my time
efficiently between the two
organizations. ll

GHUMANUA 0715 3P Ppexmuenoz0
ynpaenenua?

s otmato cebe 0TUET B TOM, 4TO
MHE IIPUAETCA YAEJIATD MHOT'O
BPEMEHI 00EMM OPTaHU3AIUAM.
Tem He MeHee, ceIyeT UMeTh B
BUAY, YTO 3aHUMAIOCh BCEMU STUMU
BOIpocaMi He ofinH. K ipumepy,

Kazakh President Nursultan Nazarbayev (L) in Kotwani’s salon/
IIpesudenm Kazaxcmana Hypcyamar Hasapbaee 6 canore Komearni
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B ucnoskome UBA — 16 yemnosek,
Ka’K/[bIil 13 KOTOPBIX OTBEYA-
€T 32 CBOU y4acTOK pPabOTBL.
Kpowme Toro, MHE OKa3bIBAIOT
IIOMOIIIb He TOJIbKO OHU. [Ipu
HEOOXOAUMOCTH, 51 CMOTY 00-
PATUTHCA K HYKHDBIM JIIO/IAM,
B TOM YHUCJIE U 32 [PeleaMu
NBA, 1ockosibKy y MeHSs 3/1€Ch
HaJIa)KeHbI OOIIMPHbIE CBSI3U,
6aarogapst moutn 20-1eTHEMY
npebpiBanmio B PO. Koneuno,
Oymyun npesugenTom BA, g
OCYIIECTBJISTIO 00IIIee PYKOBOJIC-
TBO, OIIPEIEJISAI0 CTPATETHUECKUT
KypPC U IIPUOPUTETHDIE 3a/[aUH.
A B TOM, 4TO KacaeTcss MOETO
4aCcTHOTO OU3HECA, — PYKOBOJICTBO
KOMITAHUU U €€ TI0BCe/[HEeBHAS
JIesITeIbHOCTD YIKe TaBHO Ha-
JIAKEeHbI W (DYHKITMOHUPYIOT
JOJKHBIM 00pasoM. Bee uto
HY>KHO — BpeMsd OT BpeMEHU
caenuth 3a curyanueil. Ilo-
9TOMY s1 yBEPEH, YTO CMOTY
a3 ekTUBHO pacrpenessaTh
CBOE BpEMSI MEXKIY 0OeuM
opranusanus. il
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448 Mergers & Acquisitions

By Alex Freedmann

eries of experts’ recent

reports and forecasts have

firmly established Russia
and top Russian companies
among the key players on the
national, regional and interna-
tional M&A markets, a trend that
has pushed the country and its
robust economy to the forefront
of the global investment activi-
ties as one of the few generators
behind the positive trends on
the world M&A markets (see
tab.: The Russian M&A market
in2001-07).Indeed, the good
news from the Russian economy
looks very impressive, especially
against the background of the
ongoing serious crises in the
economies of the developed

The Russian M&A market
Sefting new records aqainst
the nagatwa [lobal tremls'

nations and several key sectors
of the global economy today.

A remarkable M&A year
for Russia

According to experts, 2007 was
a remarkable year for year, both
from the points of view of the

Tsarev Michael, Managing Partner, KPMG/

‘Poccuicoui puok M&A
* &M BEE PEKOPYLI HA HOKe

taga Ha muposoil apene

€3yJIBTaThI UCCTIEIOBAHUN 1
[TPOTHO30B AKCIIEPTOB C/IETIANN
Poccuto 1 Bemrytiue otevec-
TBEHHbIE KOMITAHUYW OJTHUMU 13
KJIIOYEBBIX UTPOKOB HA POCCUICKOM
U 1100aIbHOM PHIHKAX C/IMSAHII 1
norsiomiennii (M&A), 4to BbiBesIo
POCCUICKYI0 9KOHOMUKY B IEHTP

Muxaun Lapes, ynpaenaroujuii napmnep KPMG

Anexc Ppuomann

BHUMAHWSI CTPATETYECKIX MHBEC-
TOPOB, 3aKPEIUB 32 HEll CTaTyc
IJIABHOTO TeHEPATOPA TO3UTHBHBIX
TEH/ICHITUI HA PETUOHATIBHBIX 1
MUPOBBIX pbHKaX M&A (cu. Poirox
cusHutl u noenowenuil 8 Poccuu
62001—072e.). [lo3uTrBHbBIE TEH-
JIEHIINH B POCCUHCKOI 5KOHOMKE,
B TOM YHKCJIe U Ha PbIHKE M&A,
BBITJIS/ISIT OCOOEHHO BIIEUATISTIONITH-
MM Ha (DOHE CEPhE3HBIX KPH3UCOB
B 9KOHOMUKAX PA3BUTBIX CTPAH 1
PA3JITYHBIX CEKTOPAX CETOHSIITHEH
MUPOBOI S9KOHOMUKH.

3HameHaTenbHbIM rog M&A
ans Poceun

CorlacHO TaHHBIM HKCIIEPTOB,
IIPOTIE/IIIH TO/T CTas 3HAMeHa-
TEJTHHBIM KaK C TOUKHU 3PEHUST



volume of foreign investments
flowing into the country and
the total number of M&A deals
involving foreign assets that
were concluded in this period
(See tab.: Shares of deals of dif-
Jerent values in the total volume
of M@&A transactions in Russia
Jrom 2001-2007). Among the
key factors driving these positive
trends, and particularly the high
M&A activities, experts at lead-

tic market are also similatly being
boosted by the overall significant
improvementin the investment
climate in the Russian economy;,
foreign investors’ rising interests
in several Russian assets, which
have huge potentials and higher
future business prospects than
their analogs in the more devel-
oped economies.

Thus, according to an M&A
report prepared by KPMG, which

““The prevailing positive trends in the Russian
economy have once again underlined the appro-

priateness of the Russian officials’ use of the term
‘an oasis of financial stability’ in describing the
current robust situation in the local economy.”?

ing global audit firm KPMG and
several other authoritative insti-
tutions have specifically high-
lighted Russian corporations’ ris-
inginterests in broadening their
global presence, which is aimed
at boosting their resources and
production bases in and outside
Russia as well as getting direct
accesses to new markets, sales
outlets and the latest technolo-
gies abroad. On the other hand,
the M&A processes on the domes-

Cy00oTHmiz bpang

“Kauukyrst B Xormpeit Vag”
Bonbwoit BbIGOp TEMaTyeckux Gniog

FNOHCKMIA Yronok
Hanutku 6e3 orpaHuyeHun
Wrpoeas koMHaTa ans perei
[etckui “weeackuic” cron

HoBas My3bikansHas nporpamma

1400 py6. Ha yenoBeka
700 pyb6. ans peten 6-12 ner

16, 23 n 30 aBrycra
13:00-20:00

. MOSCOW SOKOLNIKI

was released earlier this year, the
size of the Russian M&A market
more than doubled in 2007, com-
pared to the preceding year, to
clock $130bln, thus breaking all
the country’s previous M&A value
records. “The local M&A market
has been demonstrating robust
growth for the past six consecu-
tive years to hit record levels
in 2007,” Michael Tsarev, the
regional head of KPMG’s Strategic
Development in Russia and the

5 L

Cnusiims v nornowexms 45

UHOCTPAHHBIX NHBECTUIIN B
srkonoMuKky P@, Tak 1 ¢ TOUKH
3pennst oo0bema caenok M&A ¢
MHOCTPAHHBIMU AKTUBAMHU (CM.
ons cOenox pasnuunoii cmou-
mocmu 8 00uem obseme cOenox
ME&EA ¢ 2001-0722.). Cpenn
OCHOBHBIX (JaKTOPOB BBICOKOI
M &A-akTUBHOCTH, 9KCIIEPTHI
Be/Iyleil B Mupe ayJIuTopcKoi

TePeCOBAHHOCTH NHOCTPAHHBIX
UTPOKOB B POCCUNCKUX aKTHBAX,
KOTOpPbIe MMEIOT 3HAYNTEJIb-
HBII TTOTEHIUAM U OOJIbIINE
IIepPCIIEKTUBBI 10 CPAaBHEHUIO
C aHAJOTMYHBIMU aKTHBAMU
Pa3BUTBIX CTPaH.

Tax, coracHo pesyJibTaTam
€KEro/IHOTO MCCIe/J0OBAHNS aK-
TUBHOCTH POCCUICKOTO PbIH-

«Mmelowpmecs nonoxutenbHbie TEHAEHUMU B
skoHomuke PD ewe pas nogyepkusaioT ymec-
THOCTb MCMOJIb30OBAHMUS POCCUMCKMMM YUMHOBHM-

KOMU TEPMMHA «OA3UC PUHAHCOBOM CTAbUAb-
HOCTM» NPMU ONMUCAHMM CETOAHSLHEN CUTYALUM B
oTe4YyeCTBEeHHOM SKOHOMMKE».

kommanun KPMG u apyrux
ABTOPUTETHBIX YUPEKIECHUN
0C000 BBIJIEJIUIIN, C OHOM CTO-
POHBI, TOBBIIIEHHBII HHTEPEC
POCCUICKMX KOMIIAHM K pac-
IIIPEHUIO CBOETO TI00aTBHOTO
MPUCYTCTBUS, €TI0 KOTOPOTO
SIBJISIETCSI YJIYUIIEHUE PECYPC-
HOI U IPOUBBOACTBEHHOM Oa3bl,
JOCTYII K HOBBIM PBIHKAM COBI-
Ta U HOBEHIINM TEXHOJIOTHSIM.
C npyroit CTOPOHBI, TIPOIeccam
M&A Ttakke CrocoOCTBYIOT
yJIydIlieHHE HHBECTHIHOHHOTO
kaumata B PO, a Takxke 3anH-

ga o

“Holiday in
Wide range of thematic dishes

ka M&A, 0O6HapOI0BaHHBIM
KPMG B mapte 2008r., pazmep
PBIHKA B CTOUMOCTHOM BBIPa-
JKEHUU YBEJIMYUJICS B 2 pasa,
cocraBu noutu $130miapy.
B 2007r., 10OOUB TeM CaMbIM
BCE PEKOP/BI MPEBbIAYIUAX
JIeT. «JTOT PBIHOK MIECTOM
TOJI TIO/IPSI/T IEMOHCTPUPYET
cTaOUJIBHBIH POCT, HOCTUT-
HYB PEKOPJHOTO padMepa B
20071.»,— OTMETHUJI YIIPABJISi-
ION[MH TapTHEP IO CTpaTeru-
yeckomy pazputuio KPMG B
P® u CHIT Muxawnn [lapes.

Saturday Brunch

Japanese Corner
Free flowing beverages
Children’s playroom
Kid's buffet

New music program and Lottery

1400 RUB per person
700 RUB for children 6-12

August 16, 23 and 30
13:00-20:00

www.hi-sokolniki.ru

DIUWOHOMIE

oliday Inn”

HOLIDAY INN MOSCOW SOKOLNIKI
Rusakovskaya str. building 24

Tel.: (495) 786-7373 Fax.: (495) 786-7374
Sokolniki.Reservations@ihg.com
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Shares of different M&A values in Russia in 2001-2007/
Hdona MGA coenok pazmmunoii cmoumocmu 6 PO

62001-07z22.

14,3%

20,3%

56,9%

m Deals > $1bin/Caenku > $1mapa.

B Deals > $500min < $1bin/Caenku > $500mH < $1mapa.

B Deals > $100miIn < $500mIn/Caesnku > $100MmH < $500M1H.
W Deals < $100min/Caesiku < $100MIH.

Source/Hcmounux: KPMG/KIIMI?

CIS, said. A similarly positive M&A
report compiled by another glob-
alaudit giant, PWC, revealed that
the value of the M&A deals con-
cluded in Russia in 2007 surged
by overwhelming 61% over the
previous year’s value to peg at
$179bln, a sum thrice the aggre-
gated M&A dealsvalue of $53bln
concluded in 2005.

The average M&A deal
increased by robust 107% year-
on-year from $92miln in 2006
to $190miln in 2007, PwC said.
Over the past six years, Russia’s
share of the global M&A deals has
increased from a mere 0.5% in
2002 t0 2.7%1in 2007 (seetab. The
global and Russian M&A markets

Jfrom 2001-07). KPMG experts
have attributed this unprec-
edented high level of activity on
the Russian M&A market to the
ongoing consolidation in the dif-
ferent segments and rising com-
petition on the domestic market
following the rapid development
of the national economy, and also
to the fact that most companies
traditionally use M&A as a time-
tested growth and development
strategy, especially when enter-
ing new foreign markets (see
tab.: Transborder M&A deals in
2005-07). And, besides, “the
decline in the global economy in

the second half of 2007 had virtu-
ally no effect on the Russian M&A
market,” KPMG’s Tsarev noted. All
these positive growth trends in
the Russian economy have once
againunderlined theappropriate-
ness of the Russian officials’ use
of the term ‘an oasis of financial
stability amidst the ongoing dev-
astating global economic storms’
to describe the current robust
situation in the local economy;
whose GDP has been growing at
an unprecedented average rate
of over 7—-8% per annum for the
past 10 years.

However, unlike KPMG, which
recorded 855 deals in 2007,
which represented a 5% increase
over 2006’s 815, both PwC and
the analytic group, ReDeal, noted
considerable declines in their
numbers of concluded M&A
deals, though their aggregated
deal values still remained signifi-
cantly high. Thus, PwC noted a
22% decline, from 1,210 in 2006
t0941in 2007, while ReDeal reg-
istered a 30% fall in the number
of deals in Q1’08, compared
with Q1°07. In all, according to
ReDeal, the revenue generated
from 33 M&A deals concluded
in Q1’08 totaled $18.2bln, thus
putting the average deal value at
$579min.
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Transborder M&A deals in 2005-07/
Tpanczpanuunwvie coeaxu 6 2005-0722.
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[1 Acquisition of foreign assets by Russians/
I'IOKynKa NHOCTPAaHHbIX aKTBOB
POCCUNCKUMU UrPOKaMu

I Acquisition of foreign assets by Russians/
I70Kym<a UHOCTPAaHHbIX akTUBOB
POCCUNCKUMU UFrPOKaMu

Source/Hemounux: KPMG/KIIMI

Cxoxnit no3utusHbil 1y PO
XapakTep UMeEeT W aHaJOTHY-
HBI OTYeT O pbiHKe M&A,
HO[[FOTOBJICHHI)IfI elle OAHUM
aynutopckuM rurantom PwC,
COTJIACHO KOTOPOMY 00Imas
CTOUMOCTH c/IesIoK 10 M&A
B PD® B 2007r. BRIpOCTA Ha
61% mo cpaBuenuio ¢ 2006r. 10
$179mupa. Dra cymma B Tpu
pasa MpeBbICUIA CTOUMOCTD
CLEJIOK, 3aKaoueHHbIX B 2005r.,
cocraBaBuyio $53mapa.
Takum 006pasoM, CpemHss
CTOUMOCTh ciieiku M&A B
P® B 2007r., cornacuo PwC,
BoIpoca Ha 107% mo $190murm.
¢ $92murr. B 20061, [Tpu sTOM
JI0JISE POCCUICKOTO PhiHKa M &A
B MUPOBOM 00beMe M &A BbI-
pocJia 3a MOCJIeIHIE [ECTh JIET
¢ meree uem 0,5% B 2002r. 10
2,7% B 2007T. (cm. Muposoii u
POCCULICKUTL POIHKU  CAUSHULU
u noznowenuti 6 2001—07zz.).
Axcneprsl KPMG o00bscHum
TaKOU BBICOKUI YPOBEHD aKTHB-
HOCTH Ha POCCUICKOM PHIHKE
M&A, nipexjie BCero, poctom
KOHIIEHTpalluu OTpacaei 1o

Mepe PasBUTHS OTEYECTBEH-
HOUW 9KOHOMUKU U YCUJIECHUS
KOHKYPEHIINH, a TAKIKE C TEM,
YTO KOMIIaHMWU aKTUBHO WUC-
mosb3yIoT M&A kak cTpare-
TUIO Pa3BUTHA, B YaCTHOCTH,
[IPY BBIXOJIE Ha 3apybesKHbIe
poiaku (cm. Ipancepanuunvie
cdenxu 6 2005—07zz.). Kpome
TOT'0, «CBOPAYMBaHNE NHBECTU -
].[I/IOHHOﬁ AKTUBHOCTHU B MUPE BO
BTOPOIi ostoBuHe 2007T. HUKAK
He TIOBJUATIO HAa POCCUUCKUI
poiHOK M &A», — pe3toMupoBa
[Hapes uz3 KPMG. 3tu noJio-
JKUTEJIbHbIEe TEHACHIINU eIle
pas MOYEPKHYIH YMECTHOCTD
HCTIOTb30BAHMS POCCUHCKIMU
YMHOBHUKaMU TEPMHUHA «0a31C
(uHAHCOBOI CTAOMILHOCTH CPe/IN
PaspyIIUTEIbHBIX IJI00AIbHBIX
SKOHOMHUYECKUX IITOPMOB>
JULST ONMCAHUS CETOMHSTIHEH
3/I0POBOI CUTYyalllud BO BCeEl
OTEYECTBEHHON 3KOHOMUKE,
YBEIUIUBAOIIENCS ¢ Gectipe-
IEeAEHTHBIM CPE/ITHUM TEMIIOM
pocTta Gosee uem 7—8% B rox
3a nocyenuue 10 ser.

B oriimunie or KPMG, koto-



The current Russian M&A
market drivers

The Russian M&A market is
being currently fueled by the
positive news coming from the
major Russian entrepreneurs
and their companies, especially
in the natural resources sectors.
One of these growth drivers is
Alexei Mordashoyv, the principal
shareholder of Severstal Group, a
major player on both the Russian
and global metallurgical markets,
who has declared his readiness to
part with half of Severstal stake
to boost his assets on the inter-
national markets. Mordashov
is currently targeting key M&A
objects,includingEsmark, the U.S.
steelmaker, which is expected to
drain the oligarch’s accounts by
$1.25bln. To achieve these goals,
Mordashov told Bloomberg in
an interview last month that he
was ready to dilute his enormous
stake in Severstal from 82% to
40-45%. “I could definitely use
these stakes as an acquisition
currency, while a stake in the
range of 40—45% would prob-
ably be sufficient to have signifi-
cant control over Severstal.”

Another positive news driv-
ing the Russian M&A market
to the stratosphere have also
come from the plans of three,
and probably more, oligarchs

to merge their blue-chip assets
to create one of the world’s larg-
est metallurgical corporations.
These include Metalloinvest
owner Alisher Usmanov and
Interros owner Vladimir Potanin,
who have invited Renova Group
owner Viktor Vekselberg to join
them to create the world’s larg-
est metals company with an
estimated market cap of over
$100bln. Vekselberg has report-
edly agreed to hear the propos-
als on the merger deal, which is
expected to be done though the
exchanges of stakes in the partic-
ipants’ respective companies.
Also, the new alliance has
reportedly extended an invi-
tation to Oleg Deripaska, the
owner of Basel, a huge assets
management firm. Experts say
the latter’s invitation stemmed
from pure pragmatic reasoning,
as Deripaska — being the owner
of Basel, which owns Rusal, the
holder of a blocking stake in
Norilsk Nickel, an asset of stra-
tegic importance to the creation
of the new global metals com-
pany — could torpedo any deals
involving Norilsk Nickel shares
that he deems counterproduc-
tive to his business interests in
and outside Russia. Therefore,
the highly “pragmatic troika” has
decided to shield their pet proj-

The Russian M&A market in 2001-07/
Poinoxk MGA é Poccuu 6 2001-0722.
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past 3ahuKCUpoBaia yBeJIuueHne
KOJIMYECTBa CAENIOK Ha 5% 110
855 B 2007r. ¢ 817 B 2006T., 1
PwC u nipyrag ananutuyeckas
rpymia ReDeal ormerniu cHu-
JKEHHE KOJTMIECTBA 3aK/TI0UEHHBIX
M&A-cyiesiok 1Mo cpaBHEHUIO
C TIPEABIAYIINMU TTEPUOIAMHU,
XOTs 00U 00BEM OCTAJICS
BbICOKUM. Tak, cornacao PwC,
KOJIMYECTBO CJIEJ0K COKPATHIOCH
Ha 22% 10941 82007r. ¢ 1210
B 2006r., a ReDeal, mo utoram
[-i1 kB. 2008r., 3adhukcupoBasa
30%-0€e cHIIKeHNE PBIHKA IO
CpaBHeHI/IIO © HpOHIJIbIM TOIOM.
B 1ieom, mo ganusiM ReDeal,
obmmag croumoctb 33 M&A-czie-
JIOK, 3aKJIIOYEeHHbIX B [-1I KB.
2008r., cocrasuaa $18,2mipy.,
[IOCTaBUB, TAKUM 00Pa3oM, Cpe/i-
HIOIO II€HY C/IeJIKH Ha YPOBHE
$57,9MutH.

Oevxywpe cunbl
HA POCCUMCKOM PbiHKE

M&A

AKTHBHOCTH POCCUICKOTO
poiHKa M&A nofTanikuBaeTcs
HaBEPX IMO3UTUBHBIMU HOBO-
CTAMU, UAYITUMHU OT KJIIO4Y€-
BBIX MIPOKOB, OCOOEHHO U3
CBIPbEBBIX OTpaceit. Qs u3
Hux — Anexkceit Mopaaiios,

OCHOBHOM aKIIMOHEp TpyI-
bl «CeBepcTanby, OIHON U3
kpynueiimux B PO u mupe
CTAJICTUTENHBIX  KOpIopa-
uuit. HegaBHo oH 00baBUI
O TOTOBHOCTU PaCCTaThCs
C TIOJIOBUHOUW CBOEW OJU B
«CeBepcTasiy JIJIsl YBeJTUIeH IS
AKTUBOB HA MEXKYHAPOHBIX
poikax M&A. Ha nmpumere y
riaBbl «CeBepeTanuy NMeeTcst
HECKOJIbKO TIPUBJIEKATENbHbIX
00DbEKTOB /14 [IOTJIOLeHUI,
BKJIIOYAs  aMEPUKaHCKYIO
CTAJeJUTENHYI0O KOMITAaHUIO
«IdcMapKay, MOKYIKa KOTOPOI,
COTJIACHO JJAHHBIM UCTOYHUKOB,
OJIM3KUX K ClesKe, 00oiaer-
Cs OJIUTapXy KaK MUHUMYM B
$1,25mapa. YTo6bI ZOCTUYD
aTuX 1eser, MopaaImoB 3asiBUJ
B uHTEpBbI0 Bloomberg, uro
MOXKET COKPATUTDH CBOIO /10-
aio B «CeBeperanu» ¢ 82% 10
40—45% mist buHAHCHPOBAHILS
HOBBIX TIOTJIOMIEHU. <A MoTy
HCIT0JH30BATH 9TO KaK BAJTIOTY
L7151 OTLJIaThl TTOKY oK. ITo Mo-
eMy MHEHUIO, ITaKeT B palioHe
40—45%, BO3MOKHO, MOT OBITh
JIOCTATOYHBIM JIJISI KOHTPOJIS
Has «CeBepCcTaibios .
JIpyriie Mook uTe bHbIE HOBOCTH
JUIS1 POCCUICKOTO phiHKa M &A

The global and Russian M&A markets in 2001-07/
Mupoeoii u poccuiicrkuii poitnku MGA 6 2001-0722.
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Interros owner Vladimir Potanin/
Bnaoeney, dnmeppoca» B. I[lomanun

ect from all the probable future
hitches by inviting Deripaska on
board at the very onset of the
realization of the multibillion-
dollar joint business venture.

Other newsmakers
on the local M&A market

In related other M&A devel-
opments in the past few month,
Gazprom reduced its stake in

LIt}

Metalloin

CEO, Vladimir Gudkov, said. The
deal thus valued the bank at about
Rub12.5bln.  “Investtorgbank
plans to issue additional shares
that will raise its capital from the
current Rub2.9bln to Rub8bln,
with stocks shared in the fol-
lowing proportions: 52% for the
Russian principal shareholders,
19.99% eachto the twonewinves-
tors, Starr Russia Investments I11

““The decline in the global investment activity

in the second half of 2007 had virtually no effect

on the Russian M&A market.”?

Gazprom from 429% to 25%+one
share, a blocking stake that will
enable the gas giant to retain
its influence over the bank,
which is the main financial
clearance center for Gazprom
and hundreds of its affiliated
subsidiaries. “Companies such
as Gazprombank and NPF
Gazpromfundare notcoreassets
for Gazprom, and therefore, we
are methodically shedding off
such assets,” Andrei Kruglov,
Gazprom deputy CEO, said.
Similarly, Investtorgbank also
sold 40% of its stake to two
Western investment companies —
Starr Russia Investments III and
JCFFPK — for Rub5bln, with each
investor paying Rub2.5bln each
for a 19.99% stake, the bank’s

and JCF FPK, and the rest for the
minority stakeholders,” Gudkov
said.

Following the rising “conta-
gious” positive M&A bandwagon
effect, CorpEstate Holding, an
affiliate of Rostik’s Group, acquired
4 28.55% stake in Immo Industry
Group (IIG),a European company
specializingin the development of
logistics and industrial real-estate
properties, for €23.2mln, accord-
ing to the companies’ CEOs, who
have called the transaction a
strategic step toward the further
strengthening and consolidation
of CorpEstate Holding’s posi-
tions on the Central and Eastern
European, Russian, CIS and Turkish
markets. The controlling stake, at
50.01%, remains, as before, with
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vest owner Alisher Usmanov/
Bnaoeney, Memaniourgecma» AYemaros

‘ely

MCXOJAT U U3 IIJIAHOB TPOWKH, a
MOZKET ObITh 1 GOJIbIIE, OTUTAP-
XOB 0OBEIMHUTD CBOU TIPHBJIE-
KaTeJbHbIE aKTUBBI U CO3/IaTh
ONIMH U3 KPYITHEHIINX B MUPE
TOPHO-METAJIJIY PrTYECKUX XOJI-
nuHroB. Tak, Brazesner «Metai-
JIOMHBECTa» AUIIED YCMaHOB 1
x03suH «HTeppoca» Biaagumup
[ToTanuH NpemyIoKNUIN TJIaBe
«PenoBbi» Bukropy Bekcembepry
Y4YacTBOBATD B CO3/IAHUN HOBOTO
MUPOBOTO XOJITUHTA PAa3MEPOM
okoJ10 $100mpz. Bekcebbepr
npe/toskenre npursa. Kpome
TOT0, 3TA TPOIKA, COTJIACHO MC-
TOYHWKAM, TOTOBA TIPUTJIACUTD
B 9TOT AJIbJHC U BIAJEJbIA
«Pycana» Ousera /lepumnacky.
CormacHo aKcIiepTam, pUrJia-

Renova owner Viktor Vekselberg/
Braoeney, «Perosol» B. Bexcenvoepz

TOpBIE OH COYTET UIYIIAMU B
paspes co CBOUMU OM3HEC-UH-
tepecamu kak B PD, Tak u 3a ee
npeziesamu. [Toatomy, corsacHo
AHAJIMTUKAM, <IIparMaTU4Hast
TPOiiKa» pelnja 3apaHee U3-
6esxkarh OYAYIUX BOBMOKHBIX
KOH(JIMKTOB BOKPYT CBOETO JIETH-
1112 BKJIIOUCHNEM BJIUATEIHHOTO
OJIMrapXa B <JI0JII0» C CAMOIO
Hayasia peajrsaii MHOTOMUI-
JIMAPHOTO TIPOEKTA.

Opyrue rnasHble
HblOCMEMKepPbI

Ha pbiHke M&A

Cpem ipyrux HbIOCMEHKEPOB
Ha pPOCCHIICKOM pbiHKe M&A
MO3KHO BBIZIEJUTD «[a3mpoms»,
KOTOPBIH B ITPOIIecce MPOAAsKN

«CBopaunMBaHME MHBECTULUMOHHOM QKTMBHOC-

™™ B MUpe Bo BTopom nonosuHe 2007r. HUKAK He
MOBAMSNO HQ POCCUICKMUM pbIHOK M&AX.

HIeHUE TTOCEHETO TIPOJTUKTO-
BaHO YMCTO MPAarMaTnIeCKuMu
coobpaskenusimu. Besp lepu-
nacka — Oyydu BJIAJIENIbI[EM
«baszana», koHTposMpYyIOIIIe-
ro «Pycain», KOTopblIii, B CBOIO
0Yepe]ib, BAaIEeT GIOKTAKETOM
«HopHukensy, paccMaTpuBao-
IIETOCS KaK OJIMH U3 (PyH/aMeH-
TOB HOBOTO aJIbsTHCA — CIIOCOOEH
TOPIIEAUPOBATH JIIOObIE CAETKU
¢ yuacteMm «HopHukesst», ko-

HeIpO(UIbHBIX AKTUBOB ILJIa-
HUPYET CHU3UTD CBOIO J0JIIO B
«Tasnpombanke» ¢ 42% 10 25%
IIIOC O/(HA KIS, «ITO IIO3BOIUT
ra30BOMY XOJIIMHIY COXPAHUTD 3a
€0060i1 GI0KUPYIONIIIT IAKET AKIIIA
B «[asnpoMOaHKes, ABISIOMEMCS
OCHOBHBIM PacyeTHbIM OAaHKOM
I BCEX KOMITAHNH, BXOAAIINX
B rpyiiny «[a3mpom», — 3asBUII
3aMIIpe/I. IIPaBJIEHI XOJIIMHTa
Annpeit Kpyrios. «Takue ak-



the IIG management, headed by
the company’s president, Filip
Schelthout, and five other top
IIG executives. Parts of the stocks
alsobelong to two minority share-
holders — Belgian construction
firm Willemen Group and JML,
another Belgian company.

Commenting on the deal
broadening the cooperation
with Rostik Group, Schelfhout
noted that the successful partner-
ship between the companies has
already consolidated IIG’s posi-
tions on key strategic markets.
“From the moment of setting
up our JV with Rostik Group, our
common business has expanded,
and it became obvious that we
needed to raise the current level
of cooperation to a higher one,”
he added. “We are proud to have
acompany with such impressive
history of successful business ven-
tures as a partner.”

In a reply speech, Vladimir
Mekhrishvili, a managing part-
ner at CorpEstate Holding,
said CorpEstate is a fast grow-
ing company in Rostik Group.
“Our first JV with IIG gave us an
opportunity to better under-
stand the experience, know-
how and technologies and the
unique approach, whichIIG uses
in the development of industri-
al and logistics parks in Russia
and other CIS states,” he added.
“Now, by investing in IIG, we are
strengthening our partnership
and supporting IIG’s very suc-
cessful and profitable business
not only within, but also outside
Russia and the CIS.”

Experts are optimistic over
the future growth of the
Russian M&A market, despite
the current malaise in the glob-
al economy. Thus, according
to KPMG, within the next few
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tnBbl, Kak HII®D «lasdoua» n
«TasnpombanK», He ABISIOTCS
pohUIbHBIMY 171 «[a3mpomas,
1 MBI ITOCJIETOBATEIbBHO ITPOBOAUM
MIPOTPAMMY IO PEATTU3AINT 3TUX
HENPO(MUIBHBIX AKTUBOBS.
Tem BpemeHeM, 3amajgHbie
NHBECTUI[MOHHbIEC KOMIIaHUU
Starr Russia Investments 11
u JCF FPK zamnatuniu Smipa.
py0. 3a 0kom0 40% akipuii «H-
BECTTOPrOAHKA, 3asIBUJT IJIaBa
mpaBJieHust GaHKa Biagumup
Iynxos. Kaxapiit n3 mHBeC-
TOPOB 3aTJIAaTU 3a CBOU Ia-
keT — 19,99% axuuii 6anka — 110
2,5MIpA.py0., TakKuM 06pasoM,
aTa CJIeJIKa OIIEHUBAET Bech GaHK
B IPUOIUBUTENHHO 12,5MIpI.
py6. Kpome Toro, pyKoBOACTBO
«MHBecTTOproéaHKas OJIU3KO K
IPUHATHIO PELIEHNS O IIPOBEIE-
HUN I[OHOJIHI/ITeJIbHOI;,I IMuccun
aKHI/Iﬁ 1 YBEJIMYEHNUN YCTAaBHOTO
KanuTaja 6anka 10 SMapa.pyo.
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cioBam [yKoBa, mocie fomnm-
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MocTH, 32 €23,2MJIH., COIJIACHO
IaHHbIM KoMianuil. CorjacHo
rJIaBaM KOMITAHUH, JTaHHAS CIeJIKa
CTaHET CTPATETUUECKIM ITTaTOM
K IAJIbHEUTIIeMY YCUICHUIO J10-
muHUpYyioiei mouitu [1G na

TexHu4yeckuit NMCbMEHHbIN NepeBoa

YCTHBIN NocneaoBaTenbHbii Nepesog

CvHXpOHHBIN NepeBoj

Jlokanuzauwms MO

www.benevox.ru Ten.: 7(812) 77775 88;

X

7(495) 662 49 26

DIUWOHOMIE




BasEl owner Oleg Deripaska/
Bnaoeney, <basana» O./epundacka

years, despite the fact that the
liquidity crisis has negatively
impacted on M&A deals, espe-
cially those being bankrolled
through loan funding, and
particularly, those exceeding
$500mln, the Russian M&A
market will continue to grow
both in terms of volume and
also in terms of the degrees of
involvement of the different
sectors of the local economy
in these processes. “Besides, we
also expect the level of trans-
parency of M&A deals in several

industries, and consequently,on
the whole of the domestic M&A
market, to significantly increase
over this period,” KPMG said
in its M&A report. “The cost
value of the local M&A market,
going by the Q1-2008 results,
will be commensurate to the
aggregated volume of all the
foreign investments into the
Russian economy in 2008,
despite the projected decline
in the former’s overall size,” the
authors of the ReDeal’'s M&A
report said. |
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03996-100000 ot 21.12.2000 roga; - Ha OCyLIeCTBMEeHWe AUINEPCKON AesTeNbHOCTU
N177-04046-010000 ot 21.12.2000 roga; - Ha OCyLIeCTBMEHWE OEeATENbHOCTU MO
ynpaBneHunto LeHHbimy Bymaramm N177-04091-001000 ot 21.12.2000 roga; - Ha ocy-
LiecTBrneHve genosutapHoi geatensHoctn N177-04359-000100 ot 27.12.2000 roga;

Ullepux

K3MUTAN MEHEAXMEHT
MHBECTULUMOHHASR KOMNAHMNA

Ha npaBax peKknambl

Schelfhout, IIG, (L) and Mekhrishvili, CorpEstate/
Illengpym, IIG, (cn) u Mexpuweuau (CorpEstate)

KJIIOUEBBIX PHIHKAX KOMITAHUU:
B [lenTpasbHoll 1 BocTouHoil
Esporte, Poccun, ctpanax CHT
u B Typunun. MaxopuTtapHbIil
naxer akuuii (50,01%) Oyzer
MO-TIPEKHEMY TIPUHA/IEKATD
komrnannu [IG Management,
AKI[MOHEPOM KOTOPOM SBJISI-
I0TCS TIECTh TOI-MEHE/KEPOB
IIG Bo r71aBe ¢ TIPE3UEHTOM
Oumumom [lexdyrom. YacTp
AKIMH TaKKe TPUHAVIEKHIT IBYM
MUHOPHUTAPHBIM aKI[MOHEPAM:
GEeIbTUIICKON  CTPOUTETHHON
kommnaany Willemen Group u
koMmmannu JML.
KomMenTHpys pacimpenue
coTpyaandectBa ¢ <«PocTuk
[pymnmy, [lendyT ormeTn, 4To
yerenHoe naptHepcTso 11G u
«Poctuk Ipynmn» ykperisier mo-
surun [1G Ha KIIIOYEeBbIX I
KOMITaHUH PhIHKaX. «C MOMEHTa
CO3/TAHIS COBMECTHOTO TIPE/ITIPUSATHS
¢ «Poctux Tpyrns, Harm obmiuii
OusHec HAOPaI 000POTHIL, U CTAJIO
OYEBH/THO, YTO MOPA IEPEBONTD
Haile mapTHepcTBo B Poccun
CHI Ha 60J1ee BBICOKHUIT yPOBEHb.
MpbI ropaimMces TeM, UTO K HallieMy
MPOEKTY TIPUCOCMHIIICS TTAPTHEP
€O CTOJIb BHYIIUTEIbHON HCTOPHE
YCIIENTHOTO BefieHust OusHecas. Co
CBOEH CTOPOHBI, YIIPABJISIONTNI
naptHep «Kopmdcreiits Bra-
JIMUAP MeXpUIBUII OTMETHIL,
yT0 «KopndcTeiiTs Ha ceroins
SBJISIETCS1 GBICTPO PA3BUBAIOTIUMCST
GusHeCOM B cTPYKTYpe «PocThi
[pynm». «Harte mepBoe coBmect-
Hoe tipejpustie ¢ [1G pano nam
BO3MOKHOCTD JIy4IIie TOHSTD OTIBIT,
HOY-Xay 1 TEXHOJIOTHH, KOTOPBIE

Severstal owner Alexei Mordashov/
Bnaoeney, «Cegepcmanu» A. Mopoautos

npejyaraer Poccun 1 ctpaHam
CHT ynukanbhbiii nogxon [11G
K CO3[[AHMIO UH/TYCTPHATBHBIX 1
JIOTUCTUYECKUX [TAPKOBY, — JI0-
Gasui OH. «Terepn, THBECTUPYST
B IIG, MBI yKperuigeM Haiire
MAPTHEPCTBO U MO/IEPKIBAEM
pa3BUTHE BECHMA YCIIENTHOTO 1
npubbLTbHOTO GusHeca 11G He
toabK0 B Poccun u CHI, 1o n
32 UX IIpeesIaMu».

MporHosbl Ha Byaywee

IKCIEPThI OKU/AIOT JaJIb-
HEeHIero pocra aKTUBHOCTH
Ha POCCUICKOM pbiHKe M&A
B 2008r. 1 B GyZyILIEM B IIEJIOM.
Tak, corstacio KMPG, B 6amkaii-
IIUe TO/IbI, HECMOTPSI HA TO, YTO
KPU3UC JTUKBUIHOCTH OKA3aJI 1
MIPOJIOJIKAET OKA3bIBATH OTPU-
IaTeIbHOE BIUSHUE HA CAEKH C
3aeMHbBIM (DUHAHCHPOBAHUEM, B
YACTHOCTH, HA CIETKU CTOMMOCTbIO
60siee $500MITH., POCCHIICKUT
puiHOK M & A GyzieT mpojiosKaTh
PacTH Kak 1o 00beMaM B IIeJI0M,
TaK U 110 CTEIIeHI BOBJIEYEHHOC-
TU B JAHHBIN MIPOIIECC PA3INY-
HBIX OTpacJieil 0OTeyecTBEHHON
9KOHOMUKH. « Kpome TOT0, MbI
OKUIaeM, YTO B Psifie OTpacelt, a
CJIEIOBATENBHO, U HA PhIHKe M &A
B I[€JIOM, OY/IET MOBBIIATHCS U
YPOBEHbD IIPO3PAYHOCTH CETOK
M&A B P®», — pesromupoBasiu
akcreptsl KMPG. «CronmocTHblIit
o0beM poiika M&A B 2008r., ey
1o uroram 1-ro kB. 2008r., Gy ner
CPaBHUM C CyMMapPHBIM 00BEMOM
MHOCTPAHHBIX HHBeCTUINI B PD
B 9TOM TO/IY», — [TOJ{YEPKHYJIA
ReDeal. @



O CUCTEMA-3

y4yeo6HbB A LEeHTDPp

OBOy4eHre 3a PYOEXOM:

MoapobHble
KOHCYNbTaLuu,
nHaMBMAOYyaNbHbLIN
noabop nporpamm
W opraHmsauus
0By4eHns.

KopnopaTvBHOE 0Oy4YeHe
NHOCTPAHHLIM A3bIKaM:

YcTpaHeHue npobnem
npeabiayLlero oby4eHums.

Poccuinckue
1 3apybexxHble
npenogasarenu.

ABTOpCKUe
nporpammsl.

Ten.: +7 (495) 251-06-78
+7 (495) 979-91-77
+7 (495) 972-08-24

e-mail: info@fluent.ru
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ittle Angels Kindergarten —
a private English nursery for
children aged 16 months

highly reputed kindergartens
in Moscow for its unique teach-
ing approach, broad curricula,

“Everyfhing done in the kindergarten is direct-

ed at ensuring comprehensive development of ch||-
dren and their preparation for the life ahead.”’

to 7 years, which has been oper-
ating since 2003 — is now one
of the most well-known and

facilities and a team of pro-
fessional teachers and other
nursery staff.

(XERThe Ruggia Corporvate World/August 2008

ittle Angels, uto B IepeBo-
Jle C aHIJIMICKOrO O3HAYAeT

«ManeHbKHe aHTeJIbI» — Yac-

THBIN aHTJINIUCKUN € TCKUI casl

ﬁblﬂ[lp;ﬂllﬂ [|[|llIKllIII1HlIK[|B

pabotaer ¢ 2003r. u B HacTOsIIEE
BPEM:I ABJIAETCS OMHUM U3 CAMBIX
U3BECTHBIX ¥ XOPOILO 3aPEKO-
MEHIOBABUINX Ce0s JTEeTCKUX

«Bcsa pearenbHocTb B HOWEM AeTCaay HANPAB-
feHa Ha pa3HOCTOPOHHee pa3BuTHe pebeHka U

HO ero MOAroToBKY K NPeACTOsiLEN B3POCIOM

LUKOJSIbHOM XM3HM Y.

JUISL MaJbllliell B Bo3pacTe OT
16 mMecs1eB /10 7 JeT, KOTOPBIit

JOIIKOJIbHEIX 00Pa30BaTeIbHbBIX
yupexxaenuii B Mockse.



“This is because everything
done in the kindergarten is
directed at ensuring compre-
hensive development of children
and their preparation for the life
ahead,” Little Angels Kindergarten
Director Svetlana said. “To start
with, all the teachers are native
English speakers, with the teach-
er-to-pupil ratio standing at 1:4,
while the learning system is based
on the National Curriculum of
England in conjunction with
the application of the Montessori
tools and materials in all our
teaching processes,” she added.

events, which give children the
opportunity to get adjusted to
life in the kindergarten. Five
days a week, from 8:30am-—
5:00pm, caring teachers and
nannies help our kids to learn
and explore the world around
them. “Our lessons are conduct-
ed in such a way that children
do not get tired or bored, but
have enough time to learn, play,
make friends with each other
and make their own discoveries
inand outside the kindergarten.
Regular visits to theatres, muse-
ums and exhibitions make these

€, 0. .
At Little Angels Kindergarten, we have a re-

laxed, friendly family-like atmosphere that is full of
love, warmth, trust and affection.’’

“We simultaneously work in dif-
ferent areas, developing particu-
lar themes that are linked to each
area of child development. We set
targets that a child is capable of
meeting by the end of the school
year, and work hard to create a
solid and strong foundation for
his/her future academic achieve-
ments.”

A day in the Little Angel
Kindergarten

The life in Little Angels is
interesting and full of different

activities even more exciting,”
the director noted. “At Little
Angels Kindergarten, we have
a relaxed, friendly family-like
atmosphere that is full of love,
warmth, trust and affection.
Thus, our children feel safe,
secure and gain self-confidence
from the very start, which will
become the foundation of their
behavior for the school years
ahead,” she added. “We want the
children to feel our love, care
and support, while learning to
believe in their potential and to

Bce 10, 110 €J10BaM pyKOBOJCTBA
Little Angels, 6b110 rocTUTHYTO
Ourarofiapst IPUHSITOMY 3/1€Ch YHU-
KaJIbHOMY IIOAXO/Y K 00y4eHHIO,
OOMIUPHOIT yUeOHOI TIPOrpamMMe,
BBICOKOKJIACCHOMY TEXHUYECKOMY
OCHAITEHUIO, & TAKIKE CTAPAHISIM
KOJIEKTHBA TIPO(HeCCHOHATBHBIX
TIearoroB u IPYrux Crermnaanc-
TOB 110 paboTe ¢ aeTbmu. «Best
JEATEILHOCTD B HATIIEM JIETCAITY
HaIpaBJeHa Ha Pa3HOCTOPOHHEE
pasBuTHe peGEHKA 1 Ha €ro MO/ro-
TOBKY K ITPEICTOSIIEH B3POCTIOI
MIKOJIbHOI JKU3HU», — OTMETUJIa
mupektop Little Angels Caert-
JaHa. «IIpesxne Beero, ciaenyer

Basd pas3JNYHbIE TEMDbI, CBA3aHHbIE
C KQK/I0W CTOPOHOU Pa3BUTHS
peberka. Mbl cTaBUM 3a1a4H,
C KOTOPBIMH PEOEHOK B CUJIaX
CIIPABUTHCA K KOHILY y4eOHOTO
rojia, a TAkKe YIopHO paboTaem
Ha/l CO3/[TaHNEM HaJIesKHOH 1 CO-
JIMJTHOM Gasbl /151 €10 Oy X
JOCTUKEHUIT B yuehes.

OgpuH pens B Little Angels
JKusnb B Little Angels ouernb
MHTEPEeCHA 1 HACBITIIEHHA. 3/IECh
CO3JIAHBI BCE YCJIOBUS JIJISI TOTO,
4T06BI PEGEHOK MPUBBIK K JKH3HI
B letcajty. [IaTb Heit B Heziestio ¢
8:30 110 17:00 3200 TJIMBbIE TTE/IATOTH

«B Little Angels uaput HenpuHyxgeHHas,
APYXeCTBEHHAsS M ceMelHas atMocdepa, B KOTo-

pOﬁ oL yuLaroTcs J1I'0603b, TennoTtda, HageXxHoCTb

M NPUBA3AHHOCTb».

OTMETUTD, UYTO /1JIs1 BCEX HAIITNX
TperiojiaBaTesieil aHrIHHCKII SI3bIK
SIBJIIETCS POJIHBIM, HA KasK/I0TO
Tiegarora mpuxoanuTcAd 110 4eTBe-
PO JIeTel, a cucTeMa 00yueHMst
ocHoBaHa Ha bputanckoit Haiu-
OHAJIBHOI y4eGHOIT TIPOTpaMMe
B COUEeTaHNU C UCITIOJIb30BAHUEM
B y4eOHOM MPOIIECCE UTPYITIEK 1
MaTepuasoB 1o cucremMe MoH-
Teccopu», — 06aBuIa oHa. «Mbl
paboTaeM OJITHOBPEMEHHO B He-
CKOJIbKHX HAITPaBJIEHUAX, OXBATbI-

1 HSTHEYKY TIOMOTIOT IETSIM U3Y-
YaTh U UCCTIEI0BATH OKPY KATOIIIIA
mup. «Harm ypoxu npoBozsitest
TakuM 00pa3oM, YTOObI IETU He
ycTaBaJiv U He cKyJasn. Bmecte
C T€M, MbI BbIZIEJIAAEM JOCTATOYHO
BpEMeHH JJIsk 00y UYeHst, 1T, 3Ha-
KOMCTBA JIPYT C IPYTOM 1 COBEP-
IIEHUsI OTKPBITUH, KaK B CAMOM
JIETCAJTY, TAK 1 32 €T0 TIPE/Ie/IaMH.
PeryJisipabie iocereHns TeaTpos,
MY3€€B 1 BLICTABOK JIEJIAI0T HATITH
3aHsTHS eltle O0oJiee HHTEPECHBI-

Ioustes Mup Poccuu/Asrycr 2008LXX7



be successful in life. These little
children hold the future in their
hands and we care about their
well being.”

In addition to the learning
programs for two hours each
afternoon, the kindergarten
also offers extra-curricular
classes in five different clubs
such as Chess, Martial Arts,

Strategic goals

The aim of Little Angels is to
establish a firm foundation for
the learning process which:

1. provides the children with
the basic knowledge in all sub-
jectsin a happy, homely, friend-
ly and vitalizing environment.

2. encourages and stimulates
children’s natural curiosity,

M1, — OAYEPKHYJIA TUPEKTOP.
«B Little Angels riaput zerpu-
HY’KJIEHHasT, JIPY/KECTBEHHAST 1
cemeliHag atMocdepa, B KOTOPOii
OLILYIIAIOTCS JIHIOOOBD, TEILIOTA,
Ha/IE’KHOCTD U IIPUBA3AHHOCTbD.

B WX PyKax, U MbI 3a60THMCST 00
UX GJIATOTIOTY Y.

Kpome yue6GHbIX IiporpaMm, Ha
OCBOEHHUE KOTOPBIX OTBOJUTCSI
10 /IBa Yaca B JIeHb, HAIIl JIETCAJL
IIPE/JIAraeT JIeTSIM BHEKJIACCHBIE

17 .
Our lessons are conducted in such a way
that children do not get tired or bored, but have

enough time to learn, play, make friends with
each other and make their own discoveries in

«Hawu ypoku nposopsTcs Takum obpazom,
4yTobbl AEeTU HEe yCTABANM U He cKy4anu. Bmecrte
C TeM, Mbl BblAENsieM AOCTATOYHO BPEMEHM Ans

obyueHus, urp, 3HOKOMCTBA APYT C APYTOM M CO-
BEPLUEHMSI OTKPbITUM, KOK B CAMOM [,eTCKOM CAAY,
TaK U 3d ero npeaenamm».

and outside the kindergarten.”’

Drama and Theatre, Ballet and
Choreography and the lan-
guages club, where our children
study other major European
languages — French, Russian,
Spanish and German — in addi-
tional to English, the official
language in the kindergarten.

Spotting the differences

Little Angels’ method

How can we help each other in class
Key emphasis on learning

Emphasis on whole

Integrated knowledge and skills

Tests that teach

Multicultural with broad global experience and exposure

creativity and imagination in
a peaceful environment.

3. paves the way for the chil-
dren to understand moral prin-
ciples.

4. allows each child to devel-
op the diverse facets of his/her
personality.

Takum 06pa3oM, HaIIH JIETH Yy BC-
TBYIOT ceOst B 6E30IIACHOCTH U C
camMoro Hauaja TMpUoOpPETAoT
YBEPEHHOCTD, YTO 3aKJIa/[bIBACT
XOPOIIYIO OCHOBY JIJISI UX TTOBE-
JICHVA B IIIKOJIBHBIE I'O/bl B 6Y'
JyleM, — JobaBuiia oHa. — Ml
X0THnM, I{TO6I)I Halll BOCIIMTaHHKI
YyBCTBOBAJIM HAIILY JI0O0Bb, 3a00TY
1 TIOJJIEPIKKY, HAYYHJIICh BEPUTD
B CBOM CUJIBbI 1 JOCTUTJIN yCIIEXa
B KM3HU. Byyinee Hammmx aeteit

Other kindergartens’ methods

Who could get most stars» in the class

Key emphasis on teaching
Emphasis on parts

Isolated knowledge and skills

Tests that test

CXXRThe Ruggia Covpovate World/August 2008

Usually, mono-cultural with limited exposure and experience

3AHSTHSA B IATH PA3IMUHBIX KJITy0ax
110 MHTEPEeCaM: IIaXMaThl, 00eBbIE
HCKYCCTBA, IPAMATHIECKOE 1 TeaT-
PaJIbHOE HCKYCCTBO, DAJIET U XOPe-
orpacust. [letrt MOTyT IOCEaTh 1
S3BIKOBBIE KJIyObl, B KOTOPBIX OHU
13y4aloT OCHOBHBIE eBPOTIEHCKIEe
A3bIKH ((PPAHITY3CKUIA, DYCCKHIA,
WCTIAHCKUIA, HEMETTKWIA ) B JIOTIOJI-
HEeHUE K aHTJIMICKOMY — O(DUTTH-
AJIBHOMY SI3BIKY [IETCAJIA.

Crparternuyeckas uens

Mes Little Angels — zanoxutsh
HAJIEXKHYI0 OCHOBY JIJIs 00yJa-
IOTIETO TIPOIECCA, KOTOPAST:

1. maet getsiM Ga3oBbIE Mpej-
CTaBJIEHUSI BO BCEX 00JIACTSIX
3HaHU B aTMOChepe cuacTbs,
JIOMAIITHETO TEIIa, APYKOBI 1
SKUBOTO OOIIEHIS;

2. OOTIPSIET ¥ CTUMYJTUPYET B
CIIOKOIHOIT 06CTAaHOBKE ECTECT-



ITo9yBCTBYHTE pPA3HHILY

MeTogpl, ucnonb3yemsie B Little Angels

Kak Mbl MOXXeM NoMOoYb AIPYr APYry B rpynne
OCHOBHOE BHIMaHIE YIENSETCS 00Y4EHNI0

HanpasneHHOCTb Ha BOCNPUATME MUPA B LIEJIOM

BcecTopoHHME 3HAHUS U HaBbIKU

[ToNMKYNbTYPHBIA NOAXOL, NO3BONAOLLNIA LaTb LWMPOKOE
npeacTaBfieHne 06 OKPYXXatoLLeM MUPE U 0 HaLleM MecTe B HeM

06yyaroLLye TeCTbl

5. enables the children to
develop the ability to relate
studies with life in a spirit of
cooperation rather than com-
petition.

6. brings out the best innate
human qualities in these chil-
dren through respect, love
kindness, courage, propri-
ety, sensitivity, dignity, com-
passion, consideration and
spontaneity. “With the aid
of our system, our children
become strongly grounded in
themselves, and this enables
them to easily recognize false-
hood, deceit and superficially
projected values. A common
sense understanding will also
get evoked through awaken-
ing to the inner and outer
phenomena,” the director
said.

Little Angels” Summer
Programs

The Little Angels Kinder-
garten’s Summer Programs

@ i
} i

o

MeTogbl, nCnonb3yemble B ApYrux AETCKNX cafax

Pa3po3HeHHble 3HaHNSA 1 HaBbIKN

06bI4HO NPAKTIKYETCA N0AX0/ K BOCMATAHNIO B PaMKax 0fIHO
KymbTYpbl, NPEAN0NaraioLuii (hopMUPOBAHNE OrPAHUYEHHOIO
MPe/CTaBNeHus 06 OKPY)XAIOLLEM MUDE 1 O HalLeM MECTe B HeM

TecTbl pagu TecToB

are very exciting, starting
from June 15 to August 5,
and are filled with lots of
interesting activities such
as aerobics, music, dance,
games and competitions,
cooking class, excursions
every week, ballet, etc. Other
extracurricular  activities
include excursions to Zoo
Park, botanical gardens,
museums and theatres, cir-
cus, river cruises, movies,
as well as sports and other
physical activities such as
football, basketball, indoor
board games, karate and
Yoga for kids. Creative classes
include Origami, Kirogami,
Drawing, Painting, Arts and
Crafts, Music (Piano, Flute)
and Dancing (Free Style).
“These activities and pro-
grams are designed to make
summer holiday an unforget-
table, fun-filled experience
period for the children,” the
director noted. |

KT0 B rpynne nony4ut 60/bLUe BCEX «3BE3[04EK»
OCHOBHOE BHUMaHMe YAeNAeTcs NpenofaBaHnio

HanpasneHHOCTb Ha BOCMpUATME JeTaneil

BEHHOE JIETCKOE JII0OOIIBITCTBO,
TBOPYECKHE CIIOCOOHOCTH U BO-
obpaskenue;

3. HaMeyvaeT JIeTSM My Th K yC-
BOEHHWIO MOPaJbHBIX YCTOEB;

4. TI03BOJISIET KAK/OMY pe-
OEHKY pa3BUBaTh Pa3IMYHbIE
TPaHU CBOE JTUYHOCTH;

5. JTaeT JeTSIM BO3MOYKHOCTD
TIPUMEHATD IOJYYEHHbIE HAaBbIKN
B peaIbHOI JKM3HU B JIyXe COTPY/I-
HUYECTBA, @ He KOHKYPEeHIINH;

6. YKPEILISIET B JIETSX BPOK-
JIHHbIE YeJI0BEYECKUE KaYeCTBa,
KYJIBTUBUPYSI B HUX /1yX yBaKe-
HU, T0OBH, 100pa, My KeCTBa,
a TakKe COOJIOJIEHUE TIPABILI
IpUJINYInsd, OT3bIBYMBOCTD, JOCTO-
MHCTBO, CIIOCOOHOCTD K COCTPa-
JAHUIO, TIPEYTIPEAUTETHHOCTD
1 HETIOCPE/ICTBEHHOCTD. «bira-
rojiaps Haiieii cucreme peGeHoK
HauMHAET BEPUTH B ceOs1, YIUTCS
€ JIETKOCTBIO PACIIO3HABATD J0KD
1 0OMaH, a TaK/Ke IIPEXOISIIIE
SKU3HEHHbIe IlenHocTy. Haburo-

JleHre 32 BHYTPEHHUMU U BHE-
ITHUMHY SBJIECHUAME (OPMUPYET Y

BOCITUTAHHUKOB HAIIIETO JIeTCaa
MOHATHE O 3[[PABOM CMBICTIES, —
MOUEPKHYIA TUPEKTOP.

JletHne nporpammsi B Little
Angels

YBiiekaTebHble JIeTHUE [TPO-
rpammbl B Little Angels mposo-
IsiTest ¢ 15 uionst o 5 aBrycra u
MPE/JIATAIOT TIEJIBIN PSI/L TAKIX
WHTEPECHBIX 3aHSTUM, KaK as-
POOHKA, My3bIKa, TAHIIBI, HTPBI
U COPEBHOBAHUS, KYJIMHAPHbIE
KYPCBI, €5KeHE/IENIbHbIE SKCKYPCHH,
3aHsTHsI GasieToM 1 T.71. B unciie
MPOYNX BHEKJIACCHBIX 3aHSATUN
JIETHHUE TTPOTPAMMBI BKJTIOYAIOT B
cebst IKCKYPCHH B 300TapK, H0Ta-
HITYECKHE CaJ[bl, MY3€H, [IOCEIEHHsT
TEATPOB U [IUPKA, PEUHbIE KPYU3BI,
MOXOJIbI B KIHO, & TAKJKE CIIOP-
TUBHbIE MEPOTIPUSTHUS 1 JIPYTHE
MOJIBUKHBIE WTPBI, HATIPUMED,
hyTt60J1, GackeTOOI, HACTOJIb-
HBIE WUTPbI, KapaTte W 3aHSTHUS
vioroit a7 neteit. TBopueckue
MacTepCcKUe B paMKax JIeTHEeH
MPOTPAMMBI TIPELYCMATPUBAIOT
3QHSITHSI OPUTAMU, KHPOTAMH, PU-
COBAHUEM, PA3JIMYHBIME BUIAMU
U300PA3UTENHHOTO UCKYCCTBA U
HAPOTHOTO TBOPYECTBA, MY3BIKOL
(doprermato, heiita) u TaHIAMI
(110 o6rmeit mporpamme). «Bcee
HTH MEPOIIPUSITHUSI U IPOTPAMMBI
HaI[eJIEHbBI HA TO, YTOOBI JIETHHE
KaHUKYJIbI CTAJIH JIJIST HATIIUX Jie-
Tell yBJIEKATEJbHBIMU U HE3a-
GbIBAEMBIMI», — PESIOMUPOBATIA
JUPEKTOP ZAeTcaaa. [l

Ioustes Mup Poccuu/Asrycr 2008017



Hotel & Restaurant Sector

News & Events

Heliopark Group to operate club hotel
in the Tver Region

Heliopark Group will be the operator of a four-star club hotel — Heliopark
Konakovo Club Hotel — a part of the Konakovo Riviera Club Resort on the
Volga Bank in the most greenery part of the Tver Region. The property,
expected to cost over $40min and scheduled for opening in October
2009, is owned by Vikomo. The hotel has a stock of 172 rooms, includ-
ing deluxe apartments and separate standing cottages. Commenting
on his chain’s expansion plans, Heliopark Group President Alexander
Gusakov called the consolidation of positions in the club hotel segment
one of Heliopark Hotels & Resorts’ strategic directions.

(LUR HOTEL BUSINLSS

RAYEHO-TOCTHHHYHULIH CHINLC

Heliopark Group 6yaet ynpaBnatb Kny6HbIM
oTenem B TBepckoi obnactu

Heliopark Group craHer onepatopoM HoBoro 4-3ge3fHHOro KiybHoro otens
«Heliopark Konakovo Club Hotel», koTopbii cTaHeT yacTbto KypopTa «KoHakoeo
Pueep Knab», pacnonoskeHHoro Ha 6epery pekv Bonru 8 0 iHOM 13 KUBOMMCHBIX YroJi-
KkoB Teepckoi 06,1, OTKpbITHE OTeNs HameueHo Ha okTA6pb 2009r. CoBCTBEHHUKOM
obbekTa senserca «Bukomo», 0bbem MHBeCTULMM cocTaeuT Gonee $40mMnH. HomepHok
doHg — 172 HoMepa, BK/Itouasi anapTameHTbl Kateropuun De Luxe 1 otaesnbHO cTos-
e KoTTeK1. KoMMeHTHpyYs nnaHbl pa3euTus ceTu, npeavaeHT Heliopark Group
AnexcaHpap lNycakos HasBas yKpenjeHue no3uuui B CErMeHTe KNyBHbIX oTenen
OfHWM W3 cTpaTerMyeckux HanpaeneHuH Heliopark Hotels & Resorts.

Swissotel Moscow named the hest husiness hotel
in Russia in 2008

Swissotel Krasny Holmy Moscow was named the best business hotel
following the results of open balloting at the Golden Meridian-2008
national awards ceremony in Moscow. The prize, seen as a guaranty
of high standards, is awarded annually in the tourism and hospitality
industries. Almost 800 companies took part in the competition that cov-
ered 32 nominations. Towering over the city, the 34-floor Swissotel hotel
has long become a major landmark in Moscow. “Today, our guests can
assess the comfort in a world-level hotel and enjoy the unique combi-
nation of quality, efficiency and security — the hallmarks of the Swiss
hospitality,” the press department said.

FIRST AMONG EQUALS

NEPRAY (PEQH PARHLIX

Swissotel Mocksa Ha3BaH ny4Luum 6u3Hec
otenem Poccuun B 2008r.

FoctuHuua «Swissotel KpacHbie Xonmbl Mocksa» 6bina npuaHaHa «Jlyumnm
6u3Hec-otenem Poccuny» no Utoram ronocoBaHust Ha LIEPEMOHWH BPYUYEHHUs HaLm-
OHasnbHoM npemuu «3onoTor Mepuaunan 2008». Ita npemMus NpUcy>KaaeTcs exe-
roHo B 061aCTH TYpU3Ma U FOCTUHWYHOIO BU3HECa U AB/IAETCA rapaHTOM BbICOKMX
CTaHAapTOB KA4eCTBa B MHAYCTPUH. B KoHKypce npuHanu yuactue okono 800 kom-
naHWk B 32-x HoMUHauusx. BosBebilwasch Hag ropofoM, 34-3TaxkHbil «Swissotel
MockBa» siBISieTcs Of4HOM U3 [oCToNpHUMeUaTesibHocTeH ctonupl. «CerofHs Bce
rOCTH MOFYT OLIEHWUTb KOMCPOPT OTE/ISi MUPOBOTO YPOBHS W HACNAAWUTLCS YHUKaIb-
HbIM COYETaHWEM KauecTBa, 3)PEKTUBHOCTH M 6E30MacHOCTH, KOTOPOE ABASETCS
CMHOHMMOM LUBEMLIAPCKOrO rOCTENPUUMCTBAY, — 3asBuia npecc-cyxoa.

YI1. OCTOXXEHKA, 14/2
TEJ1.: 695-03-93




New general director at Azimut Hotels Company

Alexander Gendelsman has been appointed the CEO for Azimut
Hotels Company (AHC) and will oversee the operative management
of the Azimut Hotels chain and strengthening of the standards in the
hotels network. Sergei Lysenkov, the former AHC CEO, has become the

company’s board member, where he will oversee the integration of the
Azimut brand on the European market and the transferring of European
technologies to Russia. “Our company is entering the European market,
and, therefore, the recent appointments are aimed at integrating the
European hospitality culture with the Russian specificity of a concrete
business,” AHC BoD Chairman Alexander Klyachin said.

((thSL' I[]R L'UR[]NE

HYPC 1A 2PONY

HoBbiil reHepanbHbli aupekTop B Azimut
Hotels Company

AnekcaHgp leHaenbcMaH Ha3HadeH reHepasbHbiM aupektopoM Azimut
Hotels Company (AHC). B ero 3agauvn 6yaet BXoauTb onepaTMBHOE yrnpase-
Hue cetbto «A3umyT CeTb OTenien» 1 yKpenaeH1e CTaHLaPTOB BO BCEX OTEJIsAX
ceTu. Cepre# JlbiceHKOB, paHee 3aHWMaBLUMIA 3TOT NOCT, HA3HA4YEH Y/IEHOM
coeeta aupektopos (Cll) AHC, roe 6yaeT Kyp1poBaTb BONPOChI UHTErpaLyu
6peHpa «A3UMyT» Ha eBPONENCKHMI PbIHOK, a TaKKe TpaHCepT eBPONerHCKUX
TexHonoruk B Poccuio. «KomMnaHWs BbIXOOUT Ha €BPONENCKHH PbIHOK, U HOBblE
Ha3HaueHUsl NPU3BaHbl KHTErPUPOBATL EBPONENCKYIO Ky/IbTYypY roCTENPUUMCTBA
C POCCHHCKOM CneuudHuKon oTenbHoro busHeca», — 3asBuN npeaceparesb
Cl AHC Anekcanap KnsuuH.

Hosoctu 1 cobbitna 157

Radisson’s Star-and-Stripe cake graces the U.S.
Independence Day celebrations

Keeping in line with traditions, Radisson SAS Slavyanskaya feasted
the guests at the AmCham-sponsored U.S. Independence Day cer-
ebrations held at the Kuskovo Estate on July 5, to a cake, sized 1.5m

by 2.5m, and weighing 150kg, and designed in the form of the U.S.
Stars-and-Stripes flag. Apart from the gigantic cake, Radisson also
prepared the pies that were used in the pie-eating contest. “For us,
it is an honor and pleasure to participate in this annual event, and
we try to strengthen the longstanding strong relations with the U.S.
business circles in Moscow,” the hotel’s GM said.
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3Be3/1H0-Nonocarblit TOpT PaguccoHa - ykpaluexue
npasgHuka [1Hsa HesasucumocTu CLLA

Ha npasgHoeaHuu [1Hs Hezaeucumoctu CLLIA, opraHusosaHHom AmCham
5 uions 2008r. B ycanbbe «Kyckoso», otenb «Paguccon CAC CnassHckas»
No TPaLM1LMK YTOCTH/IA FOCTEN TOpXKecTBa TOPTOM — pa3mepoM 1,5M x 2,5m,
u BecoMm 150Kkr — ohopMsIEHHBIM B BULE aMEPUKAHCKOIO HALMOHANbHOMO
pniara — 3B€3[HO-NO0CATOro NoNOTHULLA. KcTaTi, NOMUMO TopTa BHYLLK-
Te/IbHbIX Pa3MepoB, «P3anUccoH» Tak)Ke NPUroTOBKIA NUPOTH AJIS LYTOUHOTO
KOHKypCa Mo «NoefaH!io» NMporos. «[lns Hac NoYeTHO U NPUATHO ydyacT-
BOBaTb B 3TOM €XXerogHoM npasgHuke. M Mbl cTapaemcs nogaep>kuBatb 1
YKPEenisTb MHOrOIETHUE MPOYHbIE OTHOLLIEHWS C aMEPUKAHCKUMU LEI0BbIMU
Kpyramu B MockBe», OTMETH/I reHepasibHbIM MEHELKEP OTENS.

WORLD
TRADE
CENTER
MOSCOWw

Mbl pabotaem ans Bac,
bl paboTaem BMecTe ¢ Bamu!
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BCE ANA 00HUCA

KoMnnekcHoe obecneyeHue

WTC CONGRESS CENTER - SO MUCH TO OFFER!
« downtown location

« appropriate solutions for all types of events: congress, conference, seminar, etc.

» purpose-built world class venue

« multi-functional transformable Congress Hall accommodating up to 1,200 delegates and

24 conference and meeting rooms
« state-of-the-art conference equipment
» 2,600 sq meters of exhibition space
» on-site accommodation at the Crowne Plaza hotel

WTC, 12 Krasnopresnenskaya nab., Moscow 123610, Russia am .“ | N
Tel. + 7 (495) 253-11-40 Fax + 7 (495) 253-91-87 .S APC

intercongress@wtc.msk.ru  www.wtcmoscow.ru

npeanpuaTUm

becnnaTHaa focraska NnpamMo
B ODINC, HN3KME LLeHbI.
544-4909
<& www.omarket.ru
DNeKTPONUTHLIV Npoe3n, 7A
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Telecoms

588 Business Profile: VimpelCom

VimpelCom turning into an integrated
telecom services provider

fter revisingits growth models

A for VimpelCom following the

mergerwith Golden Telecom

(GT), Troika Dialog has upgraded

itsrecommendation on the merged
company’s stock to “Buy.”

The GT acquisition undoubt-
edly gives VimpelCom’s top-line
new momentum, as the revenue
growth rates after the merger are
expected to increase significantly
as broadband business assumes
a larger role as a revenue driver.
Previously,a companywith a reve-
nue CAGRof 16-17%, VimpelCom
is now expected to post consoli-
dated revenue growth of about
21-22% in 2007-13E, TD says
in its telecom sector report.

Commenting on the acquisi-
tion of GT, VimpelCom CEO
Alexander Izosimov specifically
highlighted the positive synergy
that will result from the deal. “We
are happy to offer our sharehold-
ers the opportunity of further
growth and other advantages
that will result from this power-
ful strategic alliance with GT”
Strategically, the merger with
GT will dramatically change
VimpelCom’s business and risk
profile. “From being purely a
mobile operator, VimpelCom
has turned into an integrated
services provider with exposure
to the most lucrative segments of
the fixed line market and residen-
tial Internet services, which will
develop in Russia at double-digit
rates over the next several years,”
says TD. “We believe VimpelCom
deserves the multiple premium to

its nearest rival, as it now offers
higher growth rates, better pro-
tected and more diversified
EBITDA margins and stronger
structural performance.”

A lot of growth potential
Consequently, TD has set the
new target price for VimpelCom
stocksat $37 per ADR. “Although
ona DCF basis, the stock appears
to be worth more than our target
price, we have taken into account
the extent to which VimpelCom’s
premium to peer-group multiples
would limit some of this upside.
Our new target price for the com-

Vimpelcom CEO Alexander Izosimov/
Inasa «BoimnenKom» Anexcanop
H3zocumos
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Past trends review and a look into the future
0630p nocnegHUX TeHAEHUMIA 1 B3rNS 4 Ha byaywee

BoimnenKom npespauwjaercs
B MOCTABLLMKA UHTETPUPOBAHHbIX

ycnyr renekoma

OCJIe TlepecMOTpa Mojiesieit
|-I pocra st « BeimnenKom»
nocJje npuobpeTeHns UM
komuanuu «loanen Teaekom»
(I'T), <«Tpoiika [uasor»
MOBBICUJIA CBOIO PEKOMEH-
JAIUI0 HA aKIIUI0 KOMIAHUY
1o «Kynute». [Tpuobperenue
I'T, HecoMHEeHHO, 1aeT HOBbII
umiyJibce «BeivmenKomys, T.K.
TEMIIbI POCTA I0XO/I0B [TOCJIE
CIIUSTHUST KOMOAHUN [OJIKHbI
CYIECTBEHHO YBEJIUYUTHCS,
MOCKOJIbKY CETMEHT IITHPOKOTIO-
JIOCHOTO GU3HECA HAYHET UTPATH
GOJIBIIYIO POJIb B IIPHUBJIEYE-
HuK Jox0a0B. Takum obpa-
30M, «BpimnenKowm», panee
nmeBminit CAGR B 16—-17%,
[PeBPAIIAETCS B KOMIAHUIO C
CAGR B21-22% B2007-13rT,
coryacuo otuety T/ 1o cex-
TOPY TeJeKoMa.
Kommentupys nokynky I'T,
rerupekTop «BoimnenKomar
Ausexcanp M30cuMoB BbICOKO
OIIEHWJI [IEPCIIEKTUBHYIO CH-
Hepruio 1anHou caeaku. « Mbr
pajibl IPEMJIOKUTh HAIIIM
AKI[MOHepPaM BO3MOKHOCTH
JMAIbHENINero pocTa u Ipyrue
[PEUMYIIECTBA OT ITOTO MOIII-
HOTO CTPATErNYeCKOT0 ATbsIHCA
¢ I'T». Crpareruveck, npuob-
petenue ['T pagukanpHO U3Me-
Hser npoduib OusHeca 1 pucKa
«BoimnenKomas. «M3 mpoctoro
orepaTopa MOOWJIbHOMN CBI3K
«BrimneKom» npespartuiics
B [IOCTABIIMKA HHTETPUPOBAH-
HBIX YCJIYT TEJIeKOMA, UMEIONHIT
JOCTYII K CAMBIM [TPUOBLIbHBIM
cerMeHTaM pPbIHKA (DUKCUPO-

BAaHHOI CBSI3U U JOMAIIHUX
UHTEPHET-YCIYT, KOTOPBIM
MPOPOYAT JABY3HAYHDIN TEMIT
poctay, ormetuna T/I. «ITo na-
emy MHEHUIO, « BoimiesKom»
3ac/Iy KuBaeT GOJIbILE IIPEMUH,
YeM KOHKYPEHTBI, TIOCKOJIbKY
OH TeTephb pacroJaraet HoJsee
BBICOKMMU TEMIAMHU POCTa,
JIydIile 3aluieHHbIMI 1 00-
Jiee IuBepCcuUIMPOBAHHBIMU
napamerpamu EBITDA u 6o-
Jiee CUIIbHOU paboToCOCOOHOI
CTPYKTYPOil».

OrpoMHbIH noTeHuman
pocTa

Curenosaremnbio, TJI ycra-
HOBUJIA HOBYIO 1ieny — $37 3a
AJlP «BoimnenKomas. «XoTs,
corstacio DCE axkmus «Bbr-
MmrenKoma» crout Oosblie
PEKOMEHIOBAHHOM TIE€HBI, MBI
HUCXOAWIN U3 TOTO, HACKOJBKO
6oJiee BbIcOKas pemMust «Bbi-
mueaKomas 1o OTHOIIEHUIO K
JPYTHM, PABHBIM MY YYaCTHHKAM
PBIHKA, CMOKET OTPAHIIUTD POCT
kommanuu. Haima pekomeno-
BaHHas [[eHa — 9TO CMECh OLEHOK
JIBYX METOJZI0JIOTUI»>. B 11emom,
akiusa «BreimmenKoma» ocra-
eTCcd HEeIOOIEHEHHON II0cje
HeJlaBHEN KOPPEKITUU PBIHKA,
a HoBas IleHa Mo/[pa3yMeBaeT
poct Ha 42%. «Mbl gymaewm,
YTO PBIHOK B HACTOSIIEE Bpe-
M HEIOOIIEHUBAET [IOTEHIA
noxona «BemvmerKomas n pocra
EBITDA, uruopupys ot daxr,
410 06a mapamerpa J0JKHbI Cy-
L[ECTBEHHO ITOBBICUTHCS TIOCJIE
CJIMSTHUST KOMITAHUIA,



VimpelCom parameters before

and after the merger ($mln)/ estimates for 2007-10/ 6'
Iapamempot BoimneaKoma 00 u nocie cCruanusn BoimnenKom vs MTC: Oxcuoaemvie memnot pocma =]
(6 $man.) 62007-10ze. g
Before the merger After the merger MTS VimpelCom VimpelCom (o]
2007 2013E CAGR,% 2007 2013E  CAGR,% Consensus Consensus TD 3
Revenues 7171 18,245 17% 7,171 23,063 21%

Net income 1,463 3,065

Source: Company, Troika Dialog estimartes

pany is a blend of two valuation
methodologies, DCF and peer-
group multiples” On the whole,
the VimpelCom stock looks
undervalued after the recent mar-
ket correction, and the new target
price implies upside of 42%. “We
think that the market s currently
underestimating VimpelCom’s

13%

1,463 3,822 17%

business, it will offset the natu-
ral declines in the profitability of
VimpelCom’s business to some
extent. Moreover, VimpelCom’s
EBITDA after the merger will be
that of a better diversified, and
thus, more stable company.

In light of VimpelCom’s new
business profile, the comparison

B ¢okyce: BoimnenKom

VimpelCom vs MTS: Growth rate

TD — Troika Dialog
Source: Bloomberg, Troika Dialog estimates

Mapska EBITDA Gyzet ymeHn-
lIeHa CJAUSHUEM KOMIIAHWIA,
ocKoJibKy  «BoimmenKoms»
00beIUHUIICS ¢ KOMIIAHUEH ¢
6oJiee HU3KOIL 0XOAHOCTHIO.
Benp map:xa EBITDATT co-
crasiiger okoJo 30% 1nporus
0K0J10 45-50% y «BermmesrKomas.
Onnaxko, nockosbky Mapska ['T

B cBere nosoro 6usuec-
npoduisi, cpaBHeHUue MeXY
«BoimnenKomom» 1 MTC
CTAaHOBUTCS COOCTABIEHUEM
CTOMMOCTH M POCTa, IPU ITOM
«BoeimmenKom» uger mo nytn
pocta,a MTC — croumocTu,
ormeruiaa T/l. Bennb tenepn y
9THUX JBYX OIIEPATOPOB MOOUIIb-

¢ From being purely a mobile operator, Vimpel-

Com has turned into an integrated telecom serv-
ices provider.”

«HN3 npoctoro onepatopa MobunbHOM CBs3M

«BbiMnenKom» npeepatuncs B nocraewmka MH-

revenue and EBITDA growth
potential, ignoring the fact that
both should receive a significant
boost after the merger.”

The company’s EBITDA mar-
gin will be diluted by the merger,
as it is consolidating a business
with lower profitability, as GT’s
EBITDA margins are around 30%,
while VimpelCom'’s figures are
closer to 45-50%. However, as
GT’s margin starts to grow on the
back of its expanding broadband

between it and MTS is now that
of value versus growth, with
VimpelCom now being more of
a growth story and MTS a value
play, says TD. “The two mobile
operators have different business
models — MTS is a pure mobile
story, while VimpelCom is more
of a play on the fastest growing
segments in the entire telecom
services market in Russia. We
believe VimpelCom deserves its
multiple premium to MTS.” |

TErPMPOBAHHBIX YCNYT TEIEKOMA».

PACTET B CUJIY PACITHPSIOIIErOCsT
IIIPOKOIIOIOCHOTO OU3HECA, TO
9TO JOJIKHO BO3MECTHUTH ECTEC-
TBEHHOE CHIKEHHUE JI0XOIHOC-
i Gusneca «BoimnenKomas.
Kpowme toro, nociie causinus
xommanuil «BermmenKoms te-
1epb paciioiaraeT napamMmeTpamu
EBITDA, cBOliCTBEHHBIMU {1~
BepcUUIMPOBAHHON, U TAKIM
obpasom, Oosee ycTORNYMBOI
KOMIIQHWH.

HOM CBSI3U UMEIOTCS Pa3any-
uble Mmogenu 6usueca. MTC
0CTaeTcd 0lIepaToOPOM TOJIbKO
JIUIIb MOOUJILHON CBS3H, a
«BoimnenKom» cTan nocras-
HINKOM I/IHTerI/IpOBaHHbIX
TeﬂeKOMMyHI/IKaL[I/IOHHbIX
ycayr B PO. «Mpbl moua-
raeMm, uto <«BoimmenKom»
3aciyKuBaeT cBoeil bouee
BBICOKOM OI[€HKU 110 OTHO-
menuio Kk MTC. m

wugg1a Corporate Work

Publication of statutory financial statements

We would like to bring to your attention the Central Bank regulations, which require all banks
to publish all their quarterly and annual financial statements in the media. In this connection, The
Russia Corporate World is offering a unique opportunity to all banks to publish their financial
statements in two languages — English and Russian — a fact that will considerably increase the
publications’ targeted business audience, including representatives of foreign business operating
in and outside Russia.

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

BuzHec mup Poccuin ( |

I™ THIS EDTTION

Ny6nukauma 06a3arenbHbiX PMHAHCOBBIX OTYETOB

Losoaum no Bawero BHumanus Tpebosarus LB P®D, cornacHo koTopoMy Bce 6aHkH B 0b6s3aTenbHOM
nopsaKe A0MKHbI NybAUKOBaTb CBOM rofoBble U KBapTasbHble otyeTbl B CMU. B atol cesasu The Russia
Corporate World npeacTtaBnser yHUKanbHylo BO3MOXHOCTb BceM GaHKam ony6/IMKoBaThb Ha [ABYX A3blKax
(aHrIMMCKOM W PyCCKOM) CBOU (hHAHCOBbIE OTYETbI HA CTPAHULLAX )KYpPHANa, YTO 3HAYUTESIbHO YBETUUUBAET
OXBAaT YMTATE/IbCKOW ayAUTOPHM, BK/KOUAas NpeacTaBuTeNel MHOCTpaHHOro 6usHeca, paboTatoliero 8 PO
W 3a ee Npefesiamu.

Credit Boom

[To Bonpocam compyoHuyecmBa obpawaimecs; 642-34-84 unu info@trcw.ru ftee
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Stocks Performance Review

Equity Markets

The Russian equity market
monthly roundup

Most equities traded at the
Russian major exchanges dis-
played downward shifts last
month, thus reflecting the over-
all slow-down situations on the
equity market and the economy
in general caused by the tradi-
tional summer holiday effects.
Thus, the RTS-1 Index, which
tracks the Russian blue-chips,
dipped 147% on July 14-18
to 2,135.38 from 2,167.18 the
week before, while the RTS-2
Index, which monitors the sec-
ond-tier equities, was also down,
shedding 251% to 241262
from 2474. These negative
trends were led by Gazprom
(~14.56pts), Urakaly (—6.26) and

NMIK (-4.77). Consequently,
the trade volume at RTS totaled
Rub1494bln. (~$6.4bln) for that
week. However, a different trend
was at MICEX, where the key
index gained 11.27pts (or 0.69%)
to close at 1,634.36 on July 21,
thus putting the aggregated
trade volume at Rub391.37bln
(or ~$16.87bln).

Industry-wise, the highest
beatings on the RTS were taken
by industrials (—=3.43%), con-
sumer goods (2.73) and finan-
cial sector (—0.56). The turnover
leader on the RTS was LUKoil
($65.47mln,, +26.15% within a
wk), the growth leader was MSRS
(80.097 /share, +10.92%), while
the loss leader was URSA Bank
(80.95/share, —17.39%). 1

ExemecsuHbiM 0630p
UTOrOB POCCHICKOro
$oHpoBOro pbiHKa

BobIMHCTBO IMKBU/THBIX KLU
KOMTIAHUH Ha POCCUICKOM (hOHI0-
BOM PBIHKE TIOKA3aJ10 HETATHBHYTO
JIMHAMIKY B HI0JIe, OTPa3UB 001Iiee
3aMe/IJIEHNE B AaKTUBHOCTH PhIHKA
11 9KOHOMUKM B 11€JI0M, BbI3BAaHHOE
TIOCTIEICTBUSIMI HACTYTLIEHTIST JIET-
HUX OTITYCKOB. K TIpuMepy, utjexc
PTC-1, orcnesxuBaroniuii akTuB-
HOCTB TOJTYOBIX (DHTITEK, CHU3HIICST
3a "Heznesmo ¢ 14 mo 18 utoms Ha
1,47% 1o 2135.38 ¢ 2167.18 (1m0
cocrosiamio Ha 11 utosist), a utexce
PTC-2, orcieskuBaronnii akIjum
«BTOPOTO SITIEJIOHAY, TAKKE YTl
Ha2,51% ¢ 2474,00 10 2412.62 3a
3TOT epHo/L. JInziepamu HeraTHuB-
HOT'0 BJMSHMS cTan «Jasnpoms
(—14,5611m), Ypankamnuii (—6,26) 1

®oHpaosbI peiHOK [L60)

HJIMK (4,77). B pesyasrate 0bbem
toproB Ha PTC 3a atot nepuon
yian 10 149 Amipr.py06.($6 4mipr).
[IpotrBONIONIONKHAST  CUTYyaINs
6bL1a Ha MM BB, ocHoBHOIM 1H-
JIEKC KOTOPOTO BBIpOC Ha 11,271,
(0,69%) o 1634,36, BeiencTre
4ero 00beM TOProB (TI0 COCTOSTHITIO
Ha 21 utonst) coctaBut 391,37mipy.
py6. (=$16,87nmpr).

JlMHAMIMKA aKIii OT/IEIbHBIX CEK-
TOPOB —CaMble GOJIbITIE TIOTEpH GbLIN
BIpoMbIieHHocTH (—3,43%). [lamee
noTpeOUTENbCKI cekTop (—2,73) 1
(buHAHCOBBII CEKTOP, TIOKA3ABIIIHI
HaVMeHbIITee CHIKEHNE HHIIEKCA
(-0,56). JIuzep obopora Ha PTC
— «JTYKoiim» ($65,47miH. 3a Hejiesmo,
+26,15%, ), mumep pocta— MOIK
($0.097 3a aximo, +10.92) a manep
crmkennst — «Y PCA Bank» ($0,95
3aaxipo, —17,39%). m

Key market indices’ growth and change dynamics/
Pocm u u3mMeHeHus KirouesbiX UHOUKAmopPoe6 PoinKa

Value
at closure/
3HayeHne
3aKpbITHA

W-0-W change/
U3meHenne
3a Hegenmo. %

RTS Index/PTC Ungekc

RTS-2 Index//Hgekc PTC-2

Industrial sector indices/OtpacneBbie nHgexcoi

2,412.62 -2.51

321.26

Consumer Goods & Retail/[Torpe6ToBapsi

Industrials/[IpombiineHHocTs 382.08

Telecoms/TenekommyHunkaymm 258.76 -1.41

RTS’ blue chip equities indices/
Hnoerxcot 20onyonix pumerx PTC
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The Imperial Tailoring (.

Why is there someone else’s name on Your suit?
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