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robust economy
o woo global

In another pragmatic move
after victory in the ‘Caucasian
war’ and defiant recognition
of the independence of South
Ossetia and Abkhazia, the
Russian leaders had high-pro-
file meetings with investors in the Kremlin and Sochi, where they
reaffirmed their commitment to free-market economy and open
investment opportunities. The positive PR-campaigns were launched
by President Medvedev, who, during a meeting with Russian business
titans, said the government would vigorously defend Russian cor-
porations against any attempts to discriminate against them on the
global markets because the ‘defense of Russians and their interests
anywhere in the world is his highest priority’

The campaigns were later taken to the international arena on
September 18, when Premier Putin met with top foreign investors
in Sochi. The attendees’ list, which included the CEOs of Chevron,
ConocoPhillips, Shell, Siemens, Mitsubishi, etc.,, only three weeks after
the West threatened sanctioning Moscow over Georgia, confirmed
the worthlessness of such punitive measures. Indeed, it would have
been ‘economically suicidal’ for the 8,000 business executives from
over 40 countries at the Sochi Forum, which featured 500 major
investment projects worth about $20bln, to desist from investing
into the growing Russian economy on political grounds. More so, as
the alternatives for these CEOs in the Western economies — currently
passing through its worst crisis since the Great Depression — is to
repeat the ugly fate of Lehman Brothers, etc.

Highlighting his country’s investment climate competitive advan-
tages, Putin reminded the CEOs that Russia is currently the world’s
seventh largest economy in terms GDP, third in terms of gold and
forex reserves, and that, despite the current global crisis, will still
double its GDP by 2009/10, a unique feat, given the fact that most
countries are currently engaged in survival struggles rather than dou-
bling GDPs. Putin also assured the CEOs that the Kremlin will never
use politically motivated decisions in its ‘economic relationships’— a
brilliant move aimed at quelling the anti-Russia hawks’ speculations
in the West that Moscow would use its vast energy resources as a
weapon against its international partners.

Referring to Russia’s investment attractiveness, fast becoming a
default destination for ‘nervous investors’ capital’ from other coun-
tries, the Kremlin noted that the FDIs in the first half of 2008 stood
at $46.5bln. This is why Putin’s statement that the question facing
foreign investors is not whether or not to invest in Russia, but how
to maximize their yields in the country, assumes a totally different
intonation. For one, it implies that the incessant threats by London
and Washington to isolate Russia are empty sounds, vocis flatus, to
the Kremlin.

Christopher Kenneth /Kpucrodep Kenner
Editor-in-Chief/[1aenwiti peoaxmop

Editor’s Letter

Kpemnb 3amaHuBae
MUPOBbIX UHBECTOPOB

CUNTbHOU 3KOHOMMKOM

TTocste moGe/bl B «<KaBKA3CKOI BOITHE» U JIeMOHC-
tparusnoro npusHanus PO resaBrcumoctr IOKHO#
Ocerun 1 AGXa3uu, POCCUICKIE JIMAEPHI CIE/IAJIN EIle
OJIMH MPArMaTHYECKUIA X011, COOPAB B CEHTSIOPE BEAYIIX
unBecTopoB B Kpemuie 1 Couwn, rjie BHOBb TOITBEP/IVLIIH
IIPUBEPKEHHOCTD PHIHOYHON AKOHOMUKE 1 TIOJUTHKE
OTKPBITHIX NHBECTBO3MOKHOCTel. Hayaso nososxuresns-
HbIM PR-KaMITaHusiM ObLIO MOI0KEHO TIPE3UIEHTOM
Me/iBeieBbIM Ha BCTpeY€e € THTAHAMHU POCCHICKOTO KAITUTAII3MA, T/Ie OH
3aBEPUII, UTO TIPABUTENIBCTBO OY/IET SHEPIUUYHO 3AIUIIATh POCCUUCKUE
KOPIIOPAIIUY U KECTKO [IEPECEKATD JIOObIE MOTBITKU IUCKPUMUHUPOBATh
MPOTHB HUX HA MUPOBBIX PHIHKAX, TAK KAK «3aIMUTA POCCHSTH U X HHTEPECOB
T10 BCEMY MUPY OCTAeTCsl HAUBBICIIMM ITpuoputeToM Kpemiiss.

I1u PR-KaMIaHu¥ BBIIUIM HA MEKIYHAPOAHYO apery 18 ceHTsiopst
Ha BcTpeue npembepa [lyTina ¢ mHocTpanHbIME nHBecTOpamu B Coul.
Kamubp npucyrerBoBaBimx, B yactocru ras «Illespons, «Konako-
Ounrnics, «Illemny, «CuMencs U Ap. CIYCTsI TPU HEJEH MOCHe TOTO,
Kak 3ama; mpurpo3ua MocKBe CAHKIMSIMU U3-32 TPY3HHCKOTO KOH(D-
JIMKTA, TOJIbKO TOATBEPIUI OECCMBICJIEHHOCTh TAKUX HEOOIYMaHHBIX
KapareJbHbIX Mep. Beb GbLI0 Obl «9KOHOMUYECKUM CaMOYOUIICTBOMY
1ist 6osiee 8tbic. GusHec-AeaeraToB u3 6osee 40 crpaH, coOpaBIIUXCS
Ha CounHCKOM MHBecThOpyMe, rie ObLIo HpeiokeHo bosee 500 uH-
BECTIIPOEKTOB 00IIel cToMMOCTbio Gosiee $20Mip., Bo3IepKaThest OT
BJIOJKEHUH B PACTYIIyi0 9KOHOMUKY PD 10 MOJUTHYECKUM MOTHBAM.
Bosee TOTO, abTepHATIBLI, OTKPBITHIE /IJIsT MHBECTOPOB HA 3ATTa/IHBIX
PBIHKAX, TEPEKUBAIONINX B HACTOSIIIEE BPEMS XY/ 9KOHOMITYECKHUiT
KpU3KC cO BpeMeH Beskoii rempeccut, 9T0 MPSAMOI Iy Th K IOBTOPEHUIO
cynpObt nHBecTOaHKA «JIleman Bpasepces.

ToBOPS1 0 KOHKYPEHTOCIIOCOOHBIX MTPEUMYIIECTBAX IKOHOMUKH, [Ty TuH
HAMOMHIIT, 9TO POCCHUST CETOIHS ABIISIETCS CEIBMO B MUPE 0 Pa3MepaM
HKOHOMUKHU U TPEThEHT 10 30JI0TOBATIOTHBIM Pe3ePBaM, a 3a/1a4a YIBO-
enust BBII Gyzer, HecMOTps Ha T7I06aabHBIN KPUBHUC, PELIeHa B KOHIIE
2009r.- nauane 2010r. Ha ceropssi, 9T0 yHUKaIbHOE TOCTUKEHUE, BE/lb
GOJIBIIMHCTBO CTPaH 03a00YEHBI BOIIPOCAMY BbIKUBAHUS, @ HE Y IBOCHUSI
BBIL IlyTtuH taxske yBepui, uro Kpemiib He GyzieT UCII0JIb30BATh MOJIU-
TUYECKHE PEIIEHNS B 9KOHOMUYECKUX OTHOIIEHUSX C TTApTHEPAMU. JTO
SIPKU XOJT, HAITPaBJICHHBIN HA MTOJIaBJIEHIE aHTUPOCCUUCKUX CIIEKY IS
Ha 3ama/ie 0 IKOOBI TOTOBHOCTU MOCKBbI HCIIOJIb30BATH 9HEPIOPECYPCHI
B Ka4eCcTBEe MHCTPYMEHTA TABJIEHUSI.

ToBops 0 GecrpereIeHTHOI MHBECTUIIMOHHOMN MPUBJIEKATEILHOCTH KO-
Homuku PD, peBpartaroiieiicst B «koM(GOPTHBII MTPUIOT» JIJIsT KAl Talla
«HEPBOZHBIX HHBECTOPOB» U3 IPYTUX CTpaH, [lyTuH oTMeTI1, 4T0 00heM
unounBectuiwii B PO B mepBom mosyroauu 2008r. coctaumn $46,5Mip.
Ortciona ciosa [TyTura o TOM, 4TO J1JIsT HHOCTPAHHBIX UHBECTOPOB JIABHO
He BOIIPOC — BKJIA/IBIBATH W HeT JeHbru B PMD, a kak pa3mMecTuTh CBOU
MHBECTUIIMH, YTOOBI TIOIYYUTh HAKOOJBIIYIO OTAAUY, IPUOOPETAET CO-
BepINEeHHO IpyToe 3Bydanue. U 9To, B 9acTHOCTH, TIOIYEPKUBAET TO, UTO
s Kpemuist yrposer uzodsiin JIononom u BammHrronoM SBISI0TCS
IIyCTBIM 3BYKOM.

pdouipiad owaom| |
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Maijor Events of the Month

Volume of Russia’s
investments in U.S. mortgage
banks shrinks to $30bin

The volume of investments in the
bonds of battered U.S. mortgage corpora-
tions Fannie Mae, Freddie Mac and FHLB
has decreased to less than $30bln, Sergei
Stepashin, chairman of the Audit Chamber,
told the State Duma’s Budget and Taxation
- | Committee in September at the height of
equity crisis in the United States. “According
to the Finance Ministry, the volume of Russian investments
into those institutions has gone considerably.” The sum of
Russia’s investment in the three companies in 2007 was
$100bln, according to the Russian Central Bank.

O6beM nHBecTULUn PMD B noteyHble
o6nuraummn CLLA cokpatuncs
00 $30mnpa,

BiioxeHwust poccHilckix pe3epBoB B OOIUTAIIN UTTOTEYHBIX
kopropaiuii CIITA Fannie Mae u Freddie Mac B nacros-
U MOMEHT cocTapsieT Menee $30Mp., cooOII I1aBa
Cuetnoii mamarsr Cepreit Ctenamms, BeicTymnas B locayme
B CeHTSIOpe Ha 3aceflaHiK KOMUTETA 110 GI0/KETY W HAJIO-
ram. «Cormnacao Mundumy, Ha TaHHBIIT MOMEHT BJIOKEHMS
B 9TH OGJIMTAIN CYTIECTBEHHO COKPATUINCH». Ha KoHerr
[IPOIIIOTO TO/a, corsiacHo otuery I[[B PM, B obiuranun
Fannie Mae, Freddie Mac u FHLB 6b110 MHBECTUPOBAHO
mopsizka $100murp.

45

Problematic Investments/
Mpo6bnemaTnyHble UHBECTULIUMN

WB gives Russia high
grades for its
preparedness against
crisis phenomena

The World Bank (WB) sees the fun-
damentals of the Russian economy in
exceptionally good shape, following
its accumulation of over $570bln in
reserves, thus indicating the country’s high level of prepared-
ness for all possible crises. “When such global events are
taking place, everyone comes under attack, but Russia has
been well prepared to withstand these types of attacks,”
Klaus Roland, WB’s director for Russia, said. “The financial
situation in Russia is good, the management of the financial
resources is prudent, while the budget has been surplus for
over the past several years.”

BB BbICOKO OLLEeHW1 N0AroToBKY PD
K p1HAHCOBbLIM KPU3UCHbIM ABJIEHUAM

Bcemupnbiii 6atnk (BB) cunraer, uTo 0cHOBA 9KOHOMUKHI
Poccuu xopoiag, Tak Kak, HAKOIIUB CyllleCTBeHHbIe pe3ep-
BbI pazmepoM Oosiee $570Mp/L., IIPaBUTENBCTBO XOPOIIO
MOJITOTOBUJIOCH KO BCEM BO3MOXKHBIM KpuaucaM. «Korma
MIPOUCXO/IAT TaKUe TI00ATbHbIE KPUBMCHBIE COOBITHS, BCE
B KaKO-TO Mepe okasbiBatoTcs mof yaapoM. Ho Poccus
XOPOIIIO MOJTOTOBHJIACK, YTOOBI BBIIEPIKATH BCE YAAPbI», — 3a-
ssuat tupektop Bb mo PO Kirayc Posan. «Dunancosast
cutyanus B Poccun Xopoinas, yrpaBienre (hpuHAHCOBBIMU
PECYpCaMU OCYIIECTBISIETCS PA3YMHO, 1 POCCUICKIH O10/KET
B TeyeHue MHOTUX JIeT UMeeT IPOQUIUTS.
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Western companies still intent
on investing in Russia, despite
Georgia conflict

Going by the opinions of the speakers at
a London conference in September titled,
Russia: Opportunities and Challenges,
Western businesses are still interested in
investing into Russia, despite the Georgia
conflict with South Ossetia. John Stuttard,
the ex-Lord Mayor of London City and cur-
rently the deputy chairman of the Advisory
Council of PricewaterhouseCoopers (PwC), noted that the
current capital flight from Russia was a temporary event. “All
investors are positive on doing business in Russia,” he said, citing
the Russian office of PwC and delegates accompanying current
London City Lord Mayor David Louis on his Russia tour.

3anagHble MHBECTOPbI MO-MPEXHEMY
NO3UTUBHO HACTPOEHbI HA UHBECTULINK
B PO

Cyzi51 10 MHEHIAM YYaCTHUKOB COCTOSBIIENCS B CEHTSIOPE B
Jlornone konbepenin «Poccrst — BO3MOKHOCTH 1 BBI3OBBI»,
3ala/IHbIN OKM3HeC HacTpoeH Ha nHBecTrinn B PA, HecMoTpst
Ha HeZlaBHWI KOH(IMKT ¢ [py3ueii. BoiBImii 10p-Map JI0H-
norckoro CUTH, a HbIHE BHIIE-TIPeJICeaTe b HAGTI0IaTeTbHOTO
cosera PricewaterhouseCoopers (PwC) [Ixxon Crarrapz or-
METWJI, YTO BBIBOJIbI 3aMAIHBIMI NHBECTOPAMU MUJLTTHAP/IOB
nosnapoB u3 PO B aBrycre HOCSIT BpeMeHHbBIN xapakTep. «Bce
WHBECTOPBI TIO3UTHBHO HACTPOEHBI TI0 TIOBOJLY BEJIEHUSI O3~
Heca B PM», — ormeTwsr CTaTTap/, CChIasiCh Ha POCCUIICKOE
ornenenvie PwC u iesieraruio, COpOBOK/IABIITY IO JIOP/A-Mapa
songonckoro Curnu /Issuza JInouca B noesake 1mo PO.

Antitrust Agency

to increase limit of deals
requiring permission

to $400min

The Federal Antimonopoly Service
(FAS) has proposed raising the size
of deals requiring official clearance
from the current level of $120mln to
$400mln, FAS Director Igor Artemiev said. The new measure
will remove up to 10,000 deals from seeking antitrust per-
missions. “In our opinion, all deals, whose market values
are lower than the new limit, are not very important, from
the point of view of antitrust laws. Besides, we have huge
workloads going after the really large ‘fishes, especially those
swimming in the wrong direction’ of the laws.”

DAC PD npepnaraet yBennyinTb 06bLEM
cornacosbiBaembix caenok 0o $400mnH

Denepanbhast antuMoHonobHast cryxba (DAC) PO mpes-
JlaraeT yBeJIMYUTh OPOr 00beMa CHEJIKU, IIPU PEBbIIIEHIH
KOTOpOro TpebyeTcst cormacoBatue, 10 $400mrH. co $120miH.,
coobuut riiaBa Begomcrsa Miropp Aprembes. Bosee 10Tbic.
CZ1eJI0K OYZIET BRIBEIEHO 13 TI0JIst KOHTPOJISE aHTUMOHOIIOJILHOTO
BEJIOMCTBA, 32 CUET MOBBIIIECHNUS TIOPOTA CIETOK, TPEOYIOTIX
cornacosanust u paspenterust WAC. «[lo nammemy muenuio, Bce
CJIEJIKI, CTOUMOCTb KOTOPBIX HIZKE HOBOTO TIOPOTa, HE OUYEHb
BaKHBI C TOYKH 3PEHSI AHTUMOHOIIOIBHOTO PEryTNPOBAHNIS.
Kpome Toro, y Hac MHOTO paGoThl, YTOOBI JIOBUTH KPYIIHYIO
«pbIOY», €CJIM OHA ILJIBIBET HE TY/Ia, Ky/a YKa3bIBAET 3aKOH>.




Foreign Ministry calls
on the West to define their
relations with Saakashvili

Addressing the Foreign Affairs Committee
of the Federation Council in September,
Russian Foreign Affairs Minister Sergei
Lavrov called on Russia’s Western part-
ners to finally clarify their positions on
the Georgian regime. “For goodness’ sake,
I must say that people in the West are begin-
ning to get concerned over whether or not
the Saakashvili regime really meets the generally accepted
democratic standards. “After all, democratic states do not
start aggressive wars, and here, our Western partners need
to choose either to side with those, who have killed Russian
citizens or to stop offering them unconditional support.”

MO P® npusbiBaeT 3anapg,
onpenennTtbCcs B OTHOLLEHUAX
c CaakawBunm

BroicTymast B ceHTsIOpE Ha 3acelaHi KOMUTETA 0 MeK-
nynapozaubim geam Cosera Menepanuu PO, munuctp
unocrpauubix gei PM Cepreii JIaBpoB mpu3bIBa 3amaj-
HBIX TTAPTHEPOB YETKO OTPEAETUTH CBOE OTHOIIEHUE K
IPY3UHCKUM BJIACTAM U 60Jiee 06 BEKTUBHO OTHECTUCH K
coObITHsSIM aBrycTa. «CrpaBelyInBOCTH Pajin, CKaxKYy, 4TO
Ha 3araje y/ke HauMHAIOT 3aJyMbIBATHCSI HAJ[ TEM, UTO
peskum CaakaiBuId HUKAK He COOTBETCTBYET CTAHAAPTAM
JleMoKpatnuny», — nogdaepkuysa rmasa MIU/la. «B korie
KOHI[OB, IEMOKPATHH HE PAa3BS3BIBAIOT arPECCUBHBIX BOIIH,
U TYT, KOHEYHO, HAIIUM 3alaJHbIM ITapTHEPAM HYKHO
BBIOMPATh: OO OBITH C TeM, KTO yOUBAJ POCCHIICKUX
rpaskjiaH, Ju00 BCe-TaKU OTKA3aTh eMy B 6€30rOBOPOYHOMN
MOJIIEPIKKES.

1eJieHue no3uunu
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[masHble cobbiTHs MecsLa

Top State Department official
calls for patience in U.S.
relations with Russia

Addressing the U.S. Senate’s Foreign
Affairs Committee in September, William
Burns, deputy U.S. State secretary and previ-
ously the U.S. ambassador to Moscow, said
the Georgia conflict should not lead to a
haltin U.S.-Russian cooperation. “There are
multiple spheres of common interests and
also areas of differences between Russia
and United States,” he said. “We could not find a common
position on the Georgia conflict, but this does not mean
that we should severe cooperation with Moscow in other
spheres,” he noted, calling Georgia’s decision to restore sov-
ereignty over South Ossetia by force despite U.S. efforts and
repeated warnings short-sighted.”

YnHoBHUK [OCcaena npu3biBaeT
K TEprneHnto B OTHoWEHmaxX CLLA
c Poccuen

BoicTymiast B ceHTSIOpe B KOMUTETE IO MEKIYHAPOIHBIM
nemam Cenara CIITA, 3am. roccexpetapst CIIIA, a B mpomiom
mocost CIIIA B PO Yusbsim BepHce 3asBu1, 4T0 TPy3UHC-
KU He 0JCKEH TTPUBECTH K MTPEKPANCHIIO COTPY/THUYEC-
tBa CIITA ¢ PD. «Y CIIIA MHOXKeCTBO 00IUX HHTEPECOB
¢ PO, 1o ecThb 1 0bsacTu pacxoxaeHus. K mpumepy, Mbl
He CMOTJIX HaliTh MMOHUMaHUSA B ciaydae ¢ [pysueit, oqnako
3TO HE O3HAUUT, YTO HYKHO IIPEPLIBATh COTPY/IHUYECTBO
B JIPYrUX 00JACTSIX», - OTMETHJI OH, Ha3BaB OJIM30PYKUM
penienrie Ipysun BOCCTAaHOBUTH CBOHM CyBEPEHMTET Hajl
[Osxno0it OceTtneit cuioit, BOPEKN HAIUM YCUJIEHHBIM U
[TOBTOPSIBIINMCS IIPELYIPEKICHUM.
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By Christopber Kenneth (Moscow),
Neil Adams (London)
and Agatha Griffith (New York)

Kpucmodgpep Kennem (Mocrea),
Hun Adamc (JIonoon)
uAzama I'pugpgpum (Horo-Hopk)

he terms ‘volatility’ and ‘fra-

gility’ as well as well ‘panic;

‘redemption packages,
‘uncertainty over who is next,’
‘sacrificial lamb’ etc., became the
most frequently heard words/
phrases across major global stock
exchanges in mid-September as
key equity indices, including the
Russian blue-chips, repeatedly
swapped pluses with minuses
and vice-versa as US. market
regulators and leading world
central bankers searched for
the most viable ways of saving

AKUe CJIOBA, KaK «HECTa0WIb-

HOCTb» U «ySI3BUMOCTb», &

TaKKe <ITaHUKa», «00PaTHbII
BBIKYII COOCTBEHHBIX aKI[Uil»,
«HESICHOCTD, KTO Oy €T CIELYIO-
UM, <KEPTBEHHBIN aTHEeI» 1
T. JI., YaCTO UCIIOJIb30BAJIIC JIJIST
OIUCAHUS YAPYIABIIUXCST CUTY-
aluii Ha KPyTHeHIX MUPOBBIX
OUpPIKAX B CEPEITHE CEHTSIOPS,
KOI/la OCHOBHbBIE (hOH/IOBbBIE
WUHJIEKChI, BKJIIOYAst KOTHPOBKHU
BE/LYIUX POCCUICKHX «TOMYObIX
(buiex», cHavyama pe3Ko Mmomm
BHU3, A CITYCTSI HECKOJIBKO YACOB,

IMF Managing Director World Bank President Robert Zoellick/

ahn/ TIpesuoerm Bcemupriozo oarka

Aupexmop-pacnopsaoumens MBD Pobepm 3ennur
Homunurx Cmpocc-Karin




distressed financial institutions,
the latest victims of the subprime
crisis and other woes that have
been bombarding Wall Street and
other global financial centers
since last August.

The crisis took a more omi-
nous turn, with all the global
equity indices going down as

given the general frailty of the
US. economy, was more than
enough to cause unprecedent-
ed damages across the globe as
shareholders of U.S. equities and
other investors entered into a
mourning mood. The tailspin
on the U.S. market, where major
indices dipped by 3.5-4.5% as

““The crisis took a more ominous turn, as U.S.
regulators, acting contrary to expectations, al-

lowed Lehman Brothers to collapse and took
more time than necessary to arrange a bailout
package for the comatose AIG.”

US. regulators, acting con-
trary to expectations, allowed
Lehman Brothers (LB) — seen
as the ‘sacrificial lamb’ — to col-
lapse after nearly 160 years of
existence and took more time
than necessary to arrange a
long-overdue bailout pack-
age for AIG, another comatose
landmark financial enterprise,
whose bankruptcy would have
finally pushed the depleted
U.S. economy, and indeed, the
global economy, into an abyss
(see iab. Major global equities
as of September 17). However,
the global equity indices slight-
ly recovered on September 17
after the US. Fed Reserve belat-
edly agreed to rescue AIG by
pumping $85bln into the ailing
insurer in exchange fora 79.9%
stake, and also took other seri-
ous measures, such as injecting
$50bln into the stabilization of
the financial market and keep-
ing the interest rate intact, thus
lowering the risk of further eco-
“‘nomic slowdowns in the United
States and across the globe.
However, .the unnecessary
interlude between the sudden
demise of LB, Merrill Lynch’s
sale to Bank of America and the
announcement of the belated
AIG package stoke fears about
the soundness of the health of
the U.S. financial market, which,

Morgan Stanley and Goldman
Sachs — two of the remaining
independentlargest investment
banks on Wall Street, previously
seen as relatively safe from the
current crisis came under serious
investor pressure — instigated a
cascade of negative reactions
across the globe, pulling down
major EU equity market indices,
which lost between 1.63—3.43%
and key Asian stock indices that
went down by 5.0-5.5%.

The damages from the latest
rounds of the financial crisis at
the peak of the equity turmoil
from ‘coast to coast’ across the
major international stock mar-
kets have run into hundreds of
billions of dollars. Thus, such
leading international institu-
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HAIPOTUB, KPYTO TIOTIIN BBEPX.
Taxas peskast BOJIATUIBHOCTD
pasBuBasiach Ha )oHE aKTUB-
HOTO TIOUCKA aMEPUKAHCKUMU
PETYJIUPYIONIMMEI OPTaHaMU 1
rJIaBaMU IEHTPAIbHBIX OaHKOB
(IIB) Bemymux cTpan MHpa

peOIBAIOIIEr0 B KOMATO3HOM
cocrosinnn. bankporero AIG,
[0 MHEHUIO 9KCIIEPTOB, BBEP-
1J10 ObI BCIO TJI00AIBHYIO 9KO-
HOMMUKY B Xaoc (cm. OcrosHule
MUposvLe PoHA0BbLE UHOCKCL HA
17 cenmsiopst). Tem He MeHee,

«Kpusnc npuobpen ewe 6onee snoeewwmi
pasMax, KOraad OMEepUKAHCKME ¢UHAHCOBbIE
HOA30PHbIE OPraHbl BOMPEKM OXMAGHMSM, No-

XepTBoBanM MHBecTbaHKoM «JlemaH bpasepc» 1
3ATSHYJIM CO CMACeHUEM HOXOAMBLUEMCS B KOMO-
TO3HOM COCTOSIHMM CTpaxoBor komnauuu AlG».

Hanbosee dPHEKTUBHBIX Mep
JUJIsI CTIACEHUST <YMUPAIOIIUAX>
(bMHAHCOBBIX KOPIIOPAITUT, CTaB-
X IOCJIe/ITHUMN JKEPTBaMMN
NIOTEYHOI'0 KpU3nca 1 Ipyrux
0eJ1, HAHECTITIX COKPYIIUTEIbHBII
yaap o YoJaa-CTpUT U IPYTUM
MUPOBBIM (DUHAHCOBBIM IIEHTPAM
C aBTyCTa MPOIILIOTo rojia.
Kpusuc npuobpen emte 60-
Jiee 3JI0BEIUI pa3Max, KOraa
aMepUKaHCKue (HUHAHCOBBIE
HA/[30PHbIE OPraHbl BOIPEKH
OKUIAHUSIM, TI0KEPTBOBAJIH
nnBectOankoM «/Ieman Bpasepe»
coutu 160-neTHelt nctopueit
IS CTIACEHNS IPYTUX KOMIIAHUT,
1 3aTAHYJIN C IPUHATHEM JTaBHO
Ha3peBIINX MED, HeO6XOl[I/IMbIX
IS CTIAaCEHUS CTPaXOBOH KOM-
nanuu AIG — aarmana amepu-
KaHCKOU (DMHAHCOBOU CUCTEMBI,

An emergency meeting of US. financial authorities/
DKcmpennoe 3aceoarie PuHancossLx enacmeri CIIA

MUPOBbIE (HOHIOBBIE TIOKA3ATEITH
HECKOJIBKO YJIYUIITUIUCH OCJIE
19 centsa6ps, korna Denepann-
Has pe3epsHas cuctema (DPC)
CIITA x0Tb 1 ¢ 0O11031aHUEM, HO
Bce ke coracuiics cnactu AIG
nyTem BiauBanus $85mipa. B
obmeH Ha 79,9% naxera akuuii, a
TaKIKe TPETPUHSLI PSIJL APYTHX
BaKHBIX MeP, BKJIIOYAs BbI/eJIe-
aue $50MIpA. Ha CTa0MIN3AINIO
(puHaHCOBOTO PBIHKA 1 COXPaA-
HEeHUe IIPOIEHTHON CTaBKU Ha
TIPeKHEM YPOBHE, YTO YMEHBIITIIIO
PUCK JaJIbHENIIEro 00pyIeH st
(hoH10BBIX PIHKOB, Kak B CIIIA,
TaK U 10 BCEMY MUPY.

OjiHako 3aTsHyBIIASICS TTay3a
MEXK/y «BHE3AITHON CMEPThIO»
unBecrbanka «J/Ieman Bpasepc»,
BbIKyToM Kommanuu Merrill Lynch
Garkom Bank of America u cira-
cenneM AlG BbI3Bajia COMHEHST
B OJIATOTIOJTY UMK AMEPUKAHCKUX
(bmHAHCOBBIX PHIHKOB. UTO Ha
done obmeit cmabocTu Beei
aMEpPUKAHCKOW  9KOHOMUKHI
cTaio 6oJIee YeM JT0CTATOUHBIM
JUIST TOTO, YTOOBI CIIPOBOIMPO-
BaTh GECIIPEIE/IEHTHO TSIKEJIbIE
MOCJIE/ICTBUSI BO BCEM MIUPE TI0
Mepe PacIpOCTPAHEHNST MPAYHOTO
HACTPOEHI CPEe/IH JiepIKaTeeln
HEHHBIX OyMar aMepUKaHCKIX
KOPIIOPAIUIA I TIPOYUX UHBECTOPOB
Ha JIPYTUX BEAYIINX (DOHIOBBIX
mionaakax Mupa. Koria takme
(MHAHCOBbIE TUTaHThL, Kak Morgan
Stanley u Goldman Sachs — aBa

DIUWOHONE
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tions as the Eurocommision
and European Central Bank,
have estimated the damages at
$500bln, which is on the more
conservative side, while IMF
Managing Director Dominique
Strauss-Kahn has put his esti-
mate at a more staggering sum
of $1.3trln, up from the IMF’s
previous estimate of $1trln,
a figure that seems to be the
more realistic approximation of
the devastations caused by the
financial chaos. “The economic
damage that developing coun-
tries, already reeling from high
food and fuel prices, could suffer
from this global financial crisis,
could finally push them over the
edge,” World Bank President
Robert Zoellick said.

To reverse the swirling nega-
tive trends, the central banks of
leading industrialized nations
pumped between $250bln and
$300bln through various forms
of interventions into the global
economy:. Thisyielded some tem-
porary positive results as all key

—

global equities recovered their
losses across major financial hubs
onSeptember 19 (see iab.Major
global equities as of September
19). To attain a much longer-
term stability, the U.S. financial
authorities have announced
planstoinject additional $700bln
into the local financial system,
while a similar step on the global
financial markets will require
a more grandiose sum, about
$1.3trln,a commitment that will
be unprecedented in the history
offinancial interventions on the
world financial markets.

U3 [OCJAeJHUX KPYIHEeHIux
WUHBECTOAHKOB Ha YOJI-CTPUT,
paHee CUMTABIIUECST XOPOIIO
3aIUIEHHBIMI OT HBIHEIITHETO
KPH3KCA — CTAJIU UCITHIThIBATh
GOJIBIIIOE JIABJIEHUE CO CTOPOHDI
UHBECTOPOB, TO Xa0C Ha aMepH-
KaHCKOM PBIHKE, Tji€ OCHOBHbIE
MOKA3aTEJIH YK€ CHU3IINCH Ha
3,5—4,5%, CIIPOBOIIMPOBAIT IEMTHYIO
PEAKITHIO. ITO, B CBOIO OYEPE/b,
HPUBEJIO K CHIKEHUE OCHOBHBIX
(hoHIOBBIX UH/IEKCOB HA €BPO-
MeHCKUX (DUHAHCOBBIX PHIHKAX
Ha 1,63-3,43% n Ha 5,0-5,5%
Ha a3UaTCKUX OUPIKAX.
YObITKHY OT OCJHETHIX KPHU-
3UCHDIX SIBJICHIII HA BEYIIITX
MESK/yHAPOJAHBIX  (DOH/IOBBIX
OUpKaxX yKe HCUUCTISIIOTCS
COTHSIMU MUJITTUAPIOB J0JLIa-
poB CIIIA. K npumepy, Takue
BEJYIIHE MEKIYHAPO/HbIE OP-
raHU3aINU Kak EBpokoMucCHst
n Esporneiickuit [lenTpaabublit
GaHK OTIEHIIN YOBITKI OOTee
KOHcepBaTuBHO B $500M1pI.,
a  JIUPEKTOP-PACIIOPSIINTEND
MesxkmyHapoIHOTO BaIIOTHOTO
donma Jomunuk Crpocc-Kann
VBEJIMUIII CBOK) OEHKY ¢ $ 1 TPIIH.
10 $1,31pan., cymMmma, KoTopast
6oJIee PeasCTUIHO OI[eHIBAET
MAaCIITaOHOCTD OMYCTOTIEHUI,
BbI3BAHHBIX HBIHEITHUM (hITHAH-
COBBIM Xa0COM. «IKOHOMHUYECKUI
yiiepo, KOTOPbIil Pa3BUBAIOIIHECST
CTPAHDI, Y3KE CTPAAAIOIIIX OT
BBICOKUX I[€H Ha IIPOJI0BOJIbCTBUE
U TOIUIUBO, TIOHECYT 13 3TOTO
r100aJIbHOrO KPU3KMCA, MOKET
OKOHYATETHbHO TOATOJIKHY Th UX

Major global market equities as of September 17/
OcHOo6HBle MUPOEbie HiOHO08ble UHOCKCHL
Ha 17 cenmaopsa

Index/UHpexc Value/3nayverne
DJIA 10,609.66
Nasdaq 2,098.85
S&P 500 1,156.39
S&P/TSX 11,877.69
Bovespa 45,908.51

Sources: Bloomberg, experts’ markel reports
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Change//3menenne %
—-449.36 -4.06%
-109.05 —4.94%
-57.21 -4.71%
-349.30 —2.86%
3,320.41 -6.74%

K CAaMOMY KpaiO IPOTaCTHy, -
3aIBUJT ITPe3n/IeHT BeeMupHOTo
6aHKa Pobept eIk,
Yrob6br 00y3aTh PACTYIIIE
OTpULIaTeabHbIe TeHaeH I, LB
BELYIUX UH/YCTPUATHHO PA3BU-
THIX CTPAH HPUIILIOCH 3AKAYATh
B MUPOBYIO IKOHOMUKY OKOJIO
$250-300mmpz. B pasHbIx hopmax
(hbHAHCOBBIX MHTEPBEHIHI. ITO
TIPHBEJIO K HEKOTOPBIM BPEMEHHBIM
HOJIOXKUTEIbHBIM pe3yJibraTam 19
CeHTSOPSA, TAK KK BCe KIIOYEBbIE
(hoHIOBbBIE MHIEKCHI OTHITPAJIH
CBOM [IOTEPU HA BCEX BELYIITNX
(bUHAHCOBBIX IJTONIAIKAX MUPA
(Ocrosmvie muposoie GhoHdosvle
undexcoL Ha 19 cenmsiops). st
JOCTUZKEHUSE 60JTEE IOITOCPOUHOM
cTabWIIM3aIY CUTYATIUI Ha aMe-
pukanckom peiake, OPC CIITA
HaMepeHa BBIIETHTS etite $750m1-
PI., @ UL CTaOUIN3aluy BCel
MUPOBOM 9KOHOMHUKH II0HA 1001 T-

¢s1 60JTe€ BHYTIUTETHHON CYMMBT <~

B paitone $1,3tpiH., uto craHeT
GecripereieHTHOM 110 00beMy pa-
30B0# (hrHAHCOBOM MHTEPBEHIUH
B MUPOBYIO 9KOHOMUKY.

OreyectBeHHbIN HOHAOBbIN
pbIHOK nonan nog,
CUJIbHEMLUMK yaap

Ha cone uy0BUIIHBIX HOBOCTEH
CO BCETo MUPa, Y POCCUICKOro
(hoHIOBOTO PBIHKA TTPOCTO HE
0CTaBaJIOCh IPYTOiT AIbTepHaTH-
BbI, KDOMeE KaK I10CJIc/IOBATh 32
«3apasuTe/IbHBIMIT> HEPaTHBHBIMU
TEHJIEHIUSAMU, UTO TIPUBEJIO K

. caMOMy OOJTBIHOMY OJIHOJIHEB-

HOMY [13/IEHUI0 MHIEKCOB 32 BCIO
ero o4ty 20-JIeTHIO0 HCTOPHUIO.
ITO 3aCTaBUJIO KPyHMHEHIIe
poccuiickue (hoHLI0BbIE OUPIKI
PTCu MMBB niproctanoBuTh
topru 16—17 cenrsabpst, 4To6b!
yiepxKath (hOH/IOBbIE TIOKA3aTe-
Ji 0T GoJiee Pa3pyIIUTEIbHOIO
HEKOHTPOJIMPYEMOTO IMa/ICHUS,
KOTOPOE IIPUBEJIO ObI K HEIpes-
CKa3yeMBbIM TIOCTIE/ICTBUSIM [IJIsI
Bcelt 9KOHOMUKH (cM. OcHosHbie
undexcol PTC 6 xyouiyro nedenro
ee ucmopuiL).



The Russian equity market
takes worst hit

With the worst news blow-
ing from all across the globe,
the Russian equity market had
no alternative than to follow
the ‘contagious’ bandwagon
trends, posting the worst one-
day plunge in its nearly 20-year
history. This drop was so radical
and threatening that it prompt-
ed both the nation’s major
exchanges, RTS and MICEX,

off the increasingly growing
acute liquidity shortages, the
Russian stock market was also
halted twice on September 19
after the local equities rallied
aggressively at RTS and MICEX
by about 23% and 30%, respec-
tively, to new historical heights
(see tab. Major MICEX equity
indices rally after the worst
week of its history). “The halts
became necessary to prevent an
escalation of the situation, give

““With the worst news blowing from all across
the globe, the Russian equity market had no al-

ternative than to follow the ‘contagious’ band-
wagon trends, posting the worst one-day plunge
in its nearly 20-year history.”

to halt trading on September
16—17 to prevent the local
equity indices from sliding
into - uncontrollable tailspin
that could have instigated more
unpredictable - consequences
for the whole of the economy
(see tab. Major RTS equity
indices on the worst week of
its history). However, after the
nearly $50bln-interventions
into the equity market and
_nearly 2¢trln.rubs to support the
local banking system to stave

time for traders and investors
to calm down and reanalyze
the rapidly changing situa-
tions on the equity market,
and thus take more informed
decisions on the ways to best
navigate the crisis,” Federal
Financial Markets Service
(FFEMS) Director Vladimir
Milovidov said, explaining the
necessity to intervene on the
local exchanges.

Indeed, the FFMS’ interven-
tion now seems a logical reac-
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OHaKo, IOCIIE BbIIEIEHS [I0UTH
$50MIpA. Ha MHTEPBEHIMIO Ha
(hOHIOBBIII PHIHOK, & TAKKE OKOJIO
21paiH.py0. Ha 3aIUTy HaHKOBC-
KOH CHCTeMBbI OT OCTPOTO KPU3H-
Ca JIMKBU/ITHOCTU, 1€ATEIbHOCTDH
POCCUICKOTO (hOHIOBOTO PhIHKA
ObLJIa TAKIKE OCTAHOBJIEHA J{BAK/IBI
19 cenTss6ps u3-3a OypHOro poc-
Ta MH/IEKCOB, JIOCTHUTTIIETO OKOJIO
23% 1 30%, COOTBETCTBEHHO, Ha
PTC u MMBB, uto cTano HOBBI-
MU UCTOPUYECKUMU BBICOTaAMHU Ha

(bMHAHCOBOTO PBIHKA YCIIOKOUTD-
CA, OCMOTpeTbCH, OIICHUTDH pI/ICKI/I
n HpI/IHHTI) 60.]166 aJ/ICKBaTHbIC
peH_[eHI/IH OTHOCUTEJIbHO /1aJIb-
HEHUIIel CTpaTeTuu MOBeIeHU
Ha PHIHKE.

Bumemarenscrso DCDP te-
MePh TIPEICTABIISIETCST ECTECT-
BEHHOI peakiineil, TOCKOJIbKY
BO BpeMsI pe3Koro criazia 16 cen-
T6ps1 ocHoBHOM nHAexc PTC
MPOIEMOHCTPUPOBAJ PEKOPIHOE
magenue Ha 11,47% u cocrasuin

«Ha ¢oHe 4yypoBMLUHBIX HOBOCTEH CO BCero
MMpa, Y poccuickoro ¢oHA0BOro pbiHKA NpocC-
TO He OCTABANOCh APYTrOM ANIbTEPHATUBBI, KpOME
KAK NOC/efloBATb 30 «3dPA3UTENbHBIMMY» Hera-

TUBHbIMU TeHAEHUUSAMMU,

YTO NpMBENoO K Kpyn-

HeﬁIJJeM)’ nageHuto MHOEeKCoB 3a BCIO NMOYTHU €ero

20-neTHIOI0 UCTOPUIO».

aTux Gupskax. (cm. Pocm unoexcos
MMBE nocne xyoweii nedeau ee
ucmopuw). TosicHsist HeoOXOH-
MOCTb BMEITIATENbCTBA B PAOOTY
POCCUACKOTO (hOHAOBOTO PHIHKA,
Baagumup MunoBuzios, riaBa
DepepabHoit ciryx661 PD 110
tumarncosbM poitikam (DCDP),
OTMETHJI, UTO TIPUOCTAHOBKA
TOPTrOB BbI3BAHA TEM, YTOObI HE
JIOMYCTUTD YXY/IIECHNS CUTYAIliH
U JIaTh BO3MOKHOCTD Y4aCTHUKAM

1131,12 myHKTa, 9TO COOTBETC-
TBYET CHIKEHUIO Ha 54,5% 110
CPaBHEHUIO ¢ MAKCHMaJIbHBIM
nokasareseMm — 2487,92, moctur-
HyTbIM Ha 9 Mas. B To ske Bpems,
3HavyeHne uHiekca MMBD ynamno
Ha 17,45%, a ypoBeHb KamuTasm-
3aIUH POCCUIICKOTO (DOHIOBOTO
PBIHKA COKPATHIICS OOJIee 4eM
Ha $83,94MI1p/1. B HATYPAIBHBIX
MOKa3aTeJSIX UJIH TPUMEPHO Ha
10,95% ot cBOEro MakcumaJb-
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President Medvedev (L) and Premier Putin meeting at the peak of the crisis/
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tion, because at the height of
the plunge on September 16,
the benchmark RTS Index
lost a record 11.47% to close
at 1,131.12, which is a 54.5%
fall from its highest close of
2,487.92 on May 19, while
MICEX spun off almost 17.45%
to close at 881.17. In natural
terms, the capitalization of the
Russian equity market lost over
$83.94bln, or about 10.95% at
its peak value of $766.54bln, to
peg tentatively at $682.6bln,
another negative landmark
record for the local economy,
and about a whopping 52%
drop in value since the begin-
ning of 2008. Expectedly, the
nation’s major blue chips suf-
fered the worst day in their
trading history, led by the VIB
Group and Sberbank, whose
shares dipped by 29.0% and
15.3%, respectively. They were
closely followed by the oil
and gas stocks, as Rosneft’s
share value plummeted by
19.2%, Gazprom shed 17.2%
and Novatek going down by
15.4%. Others such as metal-
lurgy and telecom companies
also took serious beatings at
RTS. At MICEX, the situation
was also equally pathetic, as
the exchange’s Oil & Gas Index
lost 16.61%, Telecoms Index

dipped by 18.37%, Metals &
Mining Index dropped 15.66%,
while the Financials Index slid
the by day’s negative record of
20.65%.

Without mincing words
in its commentary to inves-
tors on the events of the day,
Moscow-based  investment
bank Troika Dialog called the
situation on the Russian equity
market ‘carnage’, noting that
the word ‘redemption’ was
the most-often heard word
on the trading desks as there
were practically no new trades
on the options market. Also
expressing similar pessimism in
its daily market wrap-up, Aton,
another local investment bank,
noted that the Russian equity
market ‘was in a free fall,’ as its
major indices, which began
trading on September 16 at

President Medvedev (L) and FSFM‘Director Milovidov meeting at the peak of

the crisis/ Bcmpeua npesudernma Meoseoesa u 2/1a6br PCPP Mu10611006d 6

paszape xpusuca

Horo 3Hayenus B $766,54miapz.
1o $682,6mapa. B o6mem, o
cpaBHeHMIO ¢ Havasom 2008r.
CHa/l KAIUTaIi3aI il COCTABII
O0KO0J10 52%, 4TO CTAJIO elIle OJ[-
HUM HETATUBHBIM PEKOPIIOM LTSI
POCCUTICKOI 9KOHOMUKU.

Kak n cienoBano oxuparh,
BE/LYIIUE POCCULICKIE «TOTyObIe
(urmk» BMecTe €O CBOMMU (hJrar-
masamu — BT 1 «CoepoanKkoM»,
aKIUU KOTOPBIX yiasi Ha 29,0%
u 15,3% cooTBETCTBEHHO, — ITe-
PERILIIN OJIUH U3 XYAIUX THEH
€ MOMEHTA HAYAJIa NX yIACTHSI B
Toprax. TakyIo jke yuacTb pasjie-
JIAJIH U JIAJIEPBI He)TerasoBoro
cektopa. K mpumepy, cronMocTh
akiii «PocaedTuy> ynamna na

19,2%, «Tasnpoma» — Ha 17,2%,/

a <HOBATOK» — na 15,4%.
[pyrue oTpaciiu, K 1IpuMepy,
MeTaJIIIyPrUUeCcKue 1 TeJIeKOM-
MYHUKAI[MOHHBIE KOMIIaHWUH,

Major global market equities as of September 19/
OcHogGHble MUuPoGsie ioHO08ble UHOECKCHL
Ha 19 cenmaopa

Index/UHgekc

Value/3nayenne

Change//3menenne %

Nasdaq 2,199.10 100.25 4.78%

S&P/TSX 12,064.57 186.88 1.57%

Sources: Bloomberg, experts’ market reports
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TaK)Xe TMOHeCIU Cepbe3HbIN
ypou Ha PTC. PesysbraTs
ToproB Ha MMBD oxasamnuch
HEe MeHee IpaMaTUIYHbIMHA: aK-
UK KOMIIaHU He(TerazoBou
orpacsm notepsin 16,61 %, mH-

IEKC aKIUI TeJeKOMMYHUKA- ~

LUOHHBIX KOMITAHUHN yIIaJl Ha
18,37%, aHaJIOTMYHBII [IOKA3ATE b
HPE/IIPUATHI MeTaJJIyPrudecKon
U TOPHOI00BIBAIOIIEN OTPACIEi
cunsuiica Ha 15,66%, a umjiexc
AKIIMii KOMIAHWH (PUHAHCOBO-
GaHKOBCKOI OTPACJIU YITAJl B HTOT
JieHb Ha pexopanbie 20,65%.
KommenTupysi HeraruBubie
COOBITUA JIHSI LISt UHBECTOPOB,
unBect6ank « Tpoiika Jlnanors
(T) He ctan mpuyKpammBaTh
CUTYAIHUIO HA POCCHIICKOM (DOH/I0-
BOM PBIHKE, Ha3BaB ee «O0iiHeil,
u 106aB1, uTO C10B0 <OOpaTHbIIL

| BBIKYTI» COOCTBEHHBIX AKIIUIT

3BY4YaJI0 Yallle BCETO BO BPEMS
TOProB Ha (HOHE IOIHOTO OT-
CYTCTBUSI aKTHBHOCTH Ha PBIHKE
OIIMOHOB. J[pyroil poccuiicknit
UHBECTOAHK «ATOH» BBIPA3UIL He
MEHBIITIH TIECCUMU3M II0 TIOBO-
JIy UTOTOB CTOJIb IPAMaTHYHOTO
JIH, Ha3BaB IIOBEIECHIE aKI[NIL
BEJLYIUX POCCUNCKUX KOPIIO-
paiiuii Ha phIHKE «CBOOO/HBIM
MaJIEHUEM», TOCKOJIbKY OCHOB-
HbI€ MHJIEKCHI B HaYaJIe TOPrOB
16 cenrsabps ynaiu Ha 5%, 3aTeM
OBICTPO CHUBUJINCH elile Ha 5%,



minus 5%, quickly fell further
by 5% to minus 10% during the
day, with the banking sector
taking the worst hits.

First victim and assets
buyback options

It, therefore, came as no sur-
prise that the spiraling negative
trends claimed their first victim
on the Russian financial market
at the peak of the storm. The
victim, KIT Finance, a large
Russian investment bank,

shareholders, for a sale of a con-
trolling stake, following its fail-
ure to meet its repo obligations,
reportedly worth about 6-8bln.
rubs, on September 16.
Admitting  KIT’s  default
and shaky position, Sergei
Grechishkin, a board member
and head of the bank’s invest-
ment department, blamed the
market turmoil for the bank’s
default on its repo obligations
to counteragents. “Because the
market is plummeting and some

Commenting on the on the fragility of the local
equity market, both Russian president and prime
minister have squarely placed the lion’s part of

the blames for the current financial crises on the
global markets, and especially on the United

States.

has reportedly entered into
takeover negotiations with
a strategic investor, Leader
Asset Management, which
lists Gazfond Pension Fund
and Gazprombank as its major

of our clients failed to fulfill their
obligations to us, we, in turn, also
failed to fulfill our obligations to
our counteragents,” he said. “We
understand our entire responsi-
bility to the market and are doing
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4T0 B cymMmMe coctaBuiio 10% B
teuenue . Hanbosee Tsskeblit
yJIap Hpuiescs Ha 6aHKOBCKUIA
CEKTOD.

lNepBbie xepTBbI
M BO3MOXHOCTM 06paTHoro
BbIKYNQ OKTUBOB

C yueToM Beex [paMaTuiecKux
CUTYaIUil, HUKTO He yIUBUJI-
cs1, Korjga HabUparomue CUry
OTPHUIATEIbHBIE TEH/ICHIIUU B
camblil pasrap Oypu IIPUBEJIH K

AKIMOHEPAME KOTOPOH BBICTYTIAIT
«Tazdonny» u «TasmpoMOaHK».
ITesb meperoBOpoB — MpoIaska
KOHTPOJIBHOTO TaKeTa aKITUH,
HEOOXOMUMOCTD B KOTOPOU BO3HIIK-
JIA TIOCJIE TOTO, Kak 16 ceHTsiOpst
«KUT Dunanc» oxazajucs e
B COCTOSTHUU BBITIOJIHUTH CBOU
PEIIO-0693arenbcTBa, COCTaB-
JISIBIIIE, [0 HEKOTOPBIM IAHHBIM,
10 6—8mnpa.pyo.

[TpusHaBast matkoe moJiosxe-
nue, Cepreii [peuninkus, yieH

Mpesupent P® Omutpuin Mepsepes n npe-
Mbep-MUHUCTP Bnagmumup MNyTuH, KommeHTHpYS

YA3BMMOCTb POCCHMMCKOrO ¢OHAOBOrO PbIHKA,
06BUHMAM B NpoOMCXOAsLLEM rMOBANbHbIE PbIHKM,

B yactHoctH, CLLIA.

1IepBOH KepPTBE Ha POCCUIICKOM
(hunancoBoM porrke. JKepTBoii
st «KUT @unancs — kpymHblit
POCCUIICKII NHBECTOAHK, KOTO-
PBIiA, IO IMEIOTINMCS JIAHHBIM,
BCTYIIUJI B IEPETOBOPBI CO CTPa-
TETMYECKUM HHBECTOPOM B JIMI[E
YK «Jlunep», KpymHEUITUMI

COBETA IUPEKTOPOB U [JIaBa MH-
BectaenapramMenta Oanka «KIT
Dunanc», Ha3BaI Hepazdepuxy
Ha PbIHKE IIPUUMHOI AedoiTa
Ganka 110 PEITIO-o0g3aTeancTBam
nepej KoHTparentamu. «3-3a
TOr'0, YTO PHIHOK HAXOAUTCS B
COCTOSIHUN CBOOOHOTO Tajie-
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all we can to handle the situation
in the best possible way to close
all our clients’ deals.”

However, local experts are
reticent of listing names of
potential victims, but the gener-
al contention is that those most
likely to follow are companies
with the highest debt exposures
to the global markets but with
insufficient funds, other col-
lateral and foreseeable bailout
packages, including from third
parties, to help them weather
the raging financial storms.

However, there is a posi-
tive side to these negative
trends, as the market’s current
weakness is offering Russian
companies a good chance to
buy back shares at amazingly
cheap multiples, according
to Troika Dialog. “In practice,
however, many companies do
not have ample cash balances
to conduct buybacks. Even if a
company is not leveraged, it is
impossible for it to raise loans
for buybacks under the current
conditions,” it said, citing VIB
asaspectacular example of this
trend. “Needless to say, the pri-
mary debt market is effectively
closed for all borrowers, regard-
less of their credit quality.”

However, other analysts
believe that some local big
leaguers, especially from the
metals, oil and gas sectors, still
have significant cash balances
relative to their market cap to
foot buybacks. Thus, according
to Aton, Severstal has already
announced plans to buyback
its stocks worth about $400miln,
or about 2.5% of the company’s
charter capital. From the energy
sector, a similar has already been
taken by LUKoil's top execu-
tives — company’s president,
Vagit Alekperov, and vice presi-
dent, Leonid Fedun, who have
jointly acquired 0.7% of the com-
pany stocks for 910mlin.rubs.
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CBR Chairman Ignatiev (L) and Finance Minister Kudrin/
Inaea L]b Hernamuwes (creea) u anasa Murgpuria Kyopur

Russian officials’ actions
Commenting on the on the
fragility of the local equity mar-
ket, both Russian President
Dmitry Medvedev and Prime

HUS, a TaKXKe U3-32 TOTrO, UYTO
HEKOTOPbIE HAIIIN KJINEHTHI HE
BBIIIOJTHUJIN CBOU 0043aTEIIb-
CTBa Tepeji HaMU, Mbl, B CBOIO
ouepe/ib, He CMOTJIU BBITTOJHUTD

Major RTS equity indices in the worst week of its history/
Ocnoguwie unoercot PTIC 6 xXyoutyio Heoenio ee ucmopuu
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006513aTeTbCTBA Mepe/] HATMMK
KOHTpareHTaMU», — 3B OH.
«MbI TOHMaeM CBOIO OTBETC-
TBEHHOCTDL TIEPEA PBIHKOM W
HPEANPUHUMAEM BCE YCUJINU,
4TOOBI KaK MOJKHO YCIIEHIHEE
BBIITH U3 CUTYALIHU, YTOOBI BCE
KJIMCHTDI 6])IJII/I YAOBJIETBOPEHDBI».
O1HaKO POCCUIICKUE IKCIIEPTH
OTKAa3bIBAIOTCS HA3BIBATH OY/Iy-
Ire moTeHInaJibHblE€ JKEPTBBI
KPU3HCa, HO, [0 00LIEMY MHEHHIO,
BEPOSTHEH BCETO, UMU OKAKYTCS
HUMEHHO T€ KOMIIAHUHU, KOTOPbIE
00J1aJ1a10T MAKCUMAaJIbHBIMIT 32~
JOJIKEHHOCTAMHN, 3aUMCTBOBAH=
HBIMU Ha MUPOBBIX DbIHKAX, HO HE
HMEIOT B CBOEM PACIHOPSKEHUH
JAOCTATOYHBIX CPE/ICTB UJIN HE
00IaIA10T IOCTYIIOM K JOTIOJIHY-
TeJIbHBIM PecypcaM IO BHIXO/LY
13 KPU3UCHOU CUTYAINH, CITO-
CO6HbIM TIOMOYb UM TIEPEKUTH
(huHaHCOBYIO OYPIO.

Ho, kak B ji1060M gBjieHUE, <

€CTb 1 MO3UTUBHAS CTOPOHA U3
KaTacTpoHIIECKIX HOBOCTEIH, TAK
Kak, corsiacto T/I, majenue poH-
JIOBBIX MHJIEKCOB JIAET BO3MOK-
HOCTb POCCUMCKUM KOMITAHUSM
06PATHO BBIKYITHTH CBOU AKITHI
110 UCKJTIOYUTETTbHO HU3KUM I1e-
HaM. «Mesky TeM jrasiexo He Bce
SMUTEHTBI PacIoJiaraloT 10CTa-
TOYHBIMHU CPEe/ICTBAMU JIJIsI TAKOTO
o6paTHOTo BIKy11a. Jlaske ecim
KOMIIaHHS He 00peMeHeHa I0ramH,
ITPU CYIIECTBYIOLIEH PHIHOYHON
KOHBIOHKTYpE IPHBJIeYh 10JF0BOE
(unarcuposanue 174 0OPATHOTO

| BBIKYTIA [TO/ICTICBEBIINX aKINI

YPE3BbIYATHO TPYIHO», — HO/I-
yepkuysa T/, npusozs «BTb» B
KauecTBe sIPKOro NpruMepa Takol
TenjeHuu. «/Ipyrumu ciosa-
MU, PBIHOK KPEAUTHDBIX 3a1MC-
TBOBAHUM B HACTOSIIEE BpeMs
MTPAKTUYECKN 3aKPBIT /IJIST BCEX
3aeMIITUKOB, HE3aBUCHUMO OT UX
KPEAMTHOTO KaueCTBay.

Tem He menee, ipyrie aHAIN-
THUKHU CUUTAIOT, YTO HEKOTOPbIE
13 KPYIHBIX POCCUHUCKIX KOM-
HaHU|, 0COOEHHO B METAJLIYP-
TUYeCKOH, HehTAHOI 1 Ta30BOM



Minister Vladimir Putin have
squarely placed the lion’s part
of the blames for the current
episode of financial crises on
the global markets, and espe-
cially on the United States. “This
is not the first time that Russia
has been feeling the negative
impacts of dependence on the
global economy. But if we were
to assign blames for the current
financial instability, I would say
only about 25% of the causes
of the volatility on the Russian
equity market and the capital
flight from the country in the
past few weeks are of local ori-
gin, while'75% are of external
nature, Medvedev said at meet-
ing with the FFMS director. “We
cannot change the situation in
the United States in terms of
this crisis, as it ought to solve its
problem, though I must say that
the United States has made all
countries more vulnerable. But
the Russian government has the

I 1D-Eny6
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Very Interesting Person

means to bring situation under
control in the country.”

Also attributing the blame
to external factors, Milovidov
noted that the situation on the
Russian financial marketin gen-
eral, and the equity segment in
particular, is a reflection of the
negative crisis processes in the
more developed economies,
notably the United States and
EU zone. “Monitoring these
trends on daily basis, we do
see these frequent negative
changes, but at the same time,
we also see that there are no
fundamental reasons in the
Russian economy to necessi-
tate such dramatic dynamics,
a situation that sharply con-
trasted with the more funda-
mental negative changes on the
Western markets.”

Assuring investors and other
equity players, Milovidov
noted that the situation on
the Russian financial market

Tema Homepa: Ponpoebie pbiHky 19

chepax, no-mpexHemy 00/1a1aroT
CYIIIECTBEHHOM JICHEKHOM HAIY-
HOCTBIO 110 CPaBHEHMIO CO CBOEH
PBIHOYHON KaltuTalInu3anmei s
(uHaHCHpOBaHUST 0OPATHOTO
BBIKyTIa CBOUX akinii. Tak, 1mo
JaHHBIM «ATOHa», «CeBepcTaiby
yoKe 3asIBUJIA O TIIAHAX BBIKYIIA
CBOUX aKITMI HA CyMMY OKOJIO
$400Mu1H., 4TO COCTABILAET OKO-
JI0 2,5% OT yCTaBHOTO KAIUTaIa
KOMIaHWH. AHAJIOTHYHOE peltie-
HIU€ B 9HEPTETHYECKOM CEKTOPE
MPUHSLIO 1 BBICIIIEE PYKOBOJCTBO
«JIYKoitrmas. Ero mpesuzient Barut
AJIeKTIepoB U BUIIE-TTPE3UICHT
Jleorun ey COBMECTHO MPH-
o6pesm 0,7% axumii KOMITAHUI
3a 910MiIH.pyO.

Hemncrens poccumckmx
BNnacren

[Ipesunent PO JImutpuii
MengesieB u ipeMbep-MUHUCTP
Baaguvup IlytnH, koMMeHTH-
Pysl ySI3BUMOCTH POCCUHCKOTO
(hOHIOBOTO PHIHKA, OOBUHUJII

Person - «ro onn?

B IIPOUCXOAAIIEM II00AIbHEIE
pbiaku, B yactHoctu, CIITA.
«Poccus He BIIEPBBIE OIIYIAeT
HETaTUBHbIE OCIECTBUA CBOEH
3aBICUMOCTH OT [JI00AIbHOM 9KO-
nomukn. Ho eciiu 6bI BO3HUKIIA
HEOOXOIUMOCTD B IIOUCKE TOTO,
Ha KOTO MOKHO OBLIO OBl BO3-
JIO)KUTD BHHY 34 CETOHSIHIOI0
(DUHAHCOBYIO HECTaOMIBHOCTD,
s1 OBI CKa3aJ, YTo JIUIIb OKOJIO
YeTBEPTH IIPOSBJIECHNI HecTa-
OUIBHOCTH — BOJIATUILHOCTU
Poccuiickoro (hOHI0BOTO PhIHKA
M OTTOKA KalluTaJla U3 CTPaHbI
3a TOCJIeHUE HECKOJbKO He-
JIeJIb — MOJKHO OOBACHUTD TPU-
YUHAMM JIOKAJIBHOTO XapaKTepa,
a 0CTaJIbHbIE 757 MPUXOISTCS HA
BHelHKe (haKTOPbI», — 3aABUII
MeziBejieB Ha BCTpeye ¢ TIaBoil
DOCDP. «<Ha camoM Jiesie, Mbl
HEe MOJKEM H3MEHUTH CUTYATIHIO,

CKa/KeM, Ha aMEPUKaHCKOM PBIHKE.
ITyctb amepukaHIibl caMu pas-
GHPAIOTCSI CO CBOEH MITOTEUHOI
CUCTeMOH U ¢ APYyTUMU CBOMMU
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is ‘correctable,” as the Russian
market has over the past
2—2.5 years been the global
equity markets growth leader.
“Consequently, what is hap-
pening today is a ‘correction’
toward the global trends. This
is because after tripling its size
in the past three years, a fall of
40% in the equity market capi-
talization in the past days and
months, in my opinion, should
not be viewed as dramatic,” he
added. “However, the current
market situation will prompt
us to take not only short-term
and emergency measures, but
also to take long-term steps
that will enable us to boost
the size of the Russian capi-
tal market, first and foremost,
through larger involvement of
our local investors.”

Also calling on investors and
analysts not to ‘dramatize’ the
situation, Russian president
noted that the negative changes
would be short lived, and long-
term stabilization in sight, as the
government plans to take all the
right and necessary measures to
fight the negative trends. “This is
because it is obvious that most
Russian stocks today are high-
ly undervalued, thus meaning
there is more huge potential for
further growth. And secondly, I
believe that the government is
capable of returning the market
to the level of indices that were

registered at the beginning of
the year.”

Swinging into actions toimple-
ment the president’s orders to
stabilize the local financial mar-
ket, both the Finance Ministry
and Russian Central Bank (CB)
have announced measures to
boost the liquidity by as much
as 3trln.rubs to calm the situa-
tion on the local capital market.
This should be enough to meet
the needs of the banking indus-
try now and in the foreseeable
future, CB noted in an official
statement. “Today, after analyz-
ing the market trends, we came
to the conclusion that we need,
first and foremost, to support
the ‘backbone banks, such as

e Frankiurt: Bundeswertpapiere
variabel zu besten Preisen handeln

WHCTPYMEHTAMM, XOTS, een
TOBOPHUTH IMO-IIPOCTOMY, OHU,
KOHEYHO, MOJCTABUIN MOUYTH
BCEX», — IMOIYePKHYJI OH. «Ho,
s CAUTAIO, YTO B CUJIAX IIPABU-
TeJbCTBA B3SATh CUTYAIMIO B
Poccun 1ozt KoHTpoJIb>.
ImaBa @CDOP, rakxke BO3-
Jlarasi BUHY Ha BHENTHUE (aK-
TOPBI, OTMETHUJI, YTO CUTYATTHS
Ha POCCUNCKOM (PMHAHCOBOM
PBIHKE B [EJIOM, U Ha (hOHI0BOM
DBIHKE B YACTHOCTH, SIBJISIETCS
OTpPaKEHUEM TeX HeTaTHBHBIX
KPU3UCHBIX IIPOIECCOB, KOTO-
pbli€e IPOUCXOMAT B PA3BUTHIX
9KOHOMMKAX, B YaCTHOCTH, B
CIHITA n EC. «B exxenneBHom
peskume, HabJIio/[ast 3a HAlllUM
DPBIHKOM, MBI JIEHICTBUTETBHO

MICEX equity indices rally after the worst week
of its history/
Pocm unoexcoé MMBB nocne xyouweii neoenu
6 ee ucmopuu

Stock Index/Pbixox axuni
MosEnergo/Moc3repro
AvtoVaz/ABTOBA3
VITB/BTB
Gazprom/lasnpom
NorNickel/HopHukenb
LUKoil/NYKon
Rosneft/PocHedTb
Rostelecom/PocTenekom
RusHydro/Pyclugpo

Sberbank/C6ep6aHk
Source: MICEX
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Rub/Pyé. Change//3menens
1.36 +32.68%
14.50 +52.31%
0.0435 +59.34%
215.00 +28.74%
3310.00 +8.45%
1794.00 +27.05%
188.00 +46.30%
200.00 -11.11%
0.885 +18.16%
43.99 +35.15%

BU/IUM, UTO (DaKTUYECKU ajie=
HUE IPOUCXOMUT JOCTATOYHO
4acTo, HO, TEM HE MEHEE, Mbl
MOHWMAEeM U TO, 4TO (DyHIA-
MEHTAJIbHbIX TPUYUH IS
ATOTO B CTPAHE TaJIEeHUsT HET.
1 MbI Takke BUAUM, YTO Ha
3aI1a/IHBIX PBIHKAX TIPOUCXOJIST
6oJiee Tay6oOKMe M3MEHEHUS,

KOTOPbIC JIeHCTBUTEILHO BeAYT

K KPU3UCHBIM MPOOGIEMaM».
YcriokanBasi HHBECTOPOB U
MPOYNX YYACTHUKOB (DOHAOBOTO
pbIHKa, MUITOBUIOB OTMETHJI,
YTO CUTYyal[isl HA POCCUICKOM
PBIHKE MOMPaBUMa, MTOCKOJb-
Ky 3a TocyefHue 2—2,5 roaa
OTEUYECTBEHHBIN  (hOHIOBBIN
PBHIHOK GBI MUPOBBIM JIMAEPOM
pocta. <U, HaBepHOE, TO, UTO
MIPOUCXOUT CeHUaC, ABIIECTCS
<«KOPPEKITHel» B COOTBETCTBUN
¢ I06aTbHBIMU TEH/IEHITUSAMUI.
ITosTomy Ha GhoHE MPaKTHIEC-
KU TPEXKPATHOTO yBeMMYCHIS
HAIIeTO PbIHKA 3 MOCTeIHIE

2,53 roja najieHue IpUMepHO

Ha 40%, KoTOpoe Mbl HabJIIO-
JaeM OyKBaJIbHO B ITOCTIETHIE
JTHU 1 MECSIIBL, ¢ MOE TOUKU
3peHud, HE BBITJIAANUT ApaMa-
TUYHBIM, — 100aBuI oH. — Ho,
KaK MHE Ka’KeTCs, Ta CUTYallus,
KOTOpast CJI0KMUIACH CETO/HS,
OOYK/IAeT HAC [yMaTh HE TOJIb-
KO 0 KaKMX-TO KPATKOCPOYHbIX
1 9KCTpeHHbIX Mepax. Ceiiuac
caMO€ BpeMdA JId TPpUHATUA
JIOJITOCPOYHBIX MEP, KOTOPBIE
MO3BOJIHIIH OBl YCUIIUTD CYIIEC-



Sberbank, Vneshtorgbank and
Gazprombank, which, in turn,
will help stabilize the interbank
rates market through the provi-
sion of affordable loans to the
medium and smaller banks,
thus helping them to handle
the current liquidity crunch,”
Finance Minister Alexei Kudrin
said. “The volume of federal
resources available to these three
banks has been increased by
additional 282bln.rubs to 1.5trln.
rubs, because with foreign bor-
rowing stopping, we understand
that we must mitigate the result-
ing negative impacts with more
additionalfunds to stabilize the
situation.”

Also, the CB has ‘softened’ the
obligatory deposit requirements
for commercial banks, 2 move

that will allow the financial insti-
tutions to have more resources
at their deposal to handle the
acute liquidity shortages. “T'his
policy will liberate up to 300bln.
rubsin the banking sector. These
resources will be available to all
banks to enable them meet all
their obligations to clients as
well as fund all their operational
necessities,” CB Chairman Sergei
Ignatiev said. Putin weighed in
later to calm the investors at
a Cabinet, noting that Russia
has a huge ‘safety bag’ that will
enable it to weather the pro-
gressively worsening storms on
the global financial markets and
its negative impacts on the local
market with little or no dam-
ages to the people and the local
economy. M

TRUST MANAGEMENT

by «Zerich Capital Management» Investment Company, JSC,
combines all the best Hedge Funds’ traditions

The active, high revenue targeted, investment strategies on the
Russian Stock Market - “hedge” and “master”

U Use of funds is being offered for a relative short time period

&I Experienced managers

Unprecedented transparence of management: the client has an

ability to track the deals on-line

Terms and conditions: capital minimum - RUR 10 min, estimated period -
a quarter, management period - not less then a year (possibility to dispose
the money of the market in advance). More info at: www.zerich.ru

Do you want to participate?
Client Service: +7(495) 737-6493 (ext. 395, 455, 431).

E-mail: service@zerich.ru

OAO UK «Llepux Kanutan MeHemkmeHT». NnueHanmn depepanbHoit Kommccum no pbiH-
Ky UeHHbIx Bymar (PKLIB): - Ha ocyulectBneHvne Gpokepckoit aestenbHocTn N177-
03996-100000 ot 21.12.2000 roaa; - Ha ocyLlecTBeHWe AUNEepPCcKon AesTenbHOCTU
N177-04046-010000 ot 21.12.2000 roda; - Ha OcCylleCTBMeHWE AEeATENbHOCTU Mo
ynpasneHuio LeHHbIM1 Bymaramm N177-04091-001000 ot 21.12.2000 roga; - Ha ocy-
LecTBneHne aenosutapHon aeatensHoctn N177-04359-000100 ot 27.12.2000 roaa;

Yllepux

K3MUTAN MEHEAXMEHT
WHBECTWUMOHHASA KOMMNAHMWA

Ha npaBax peKnamMbl

Tema Homepa: PoHpoebie poiHky 121

TBYIONUH TIOTEHIINAJ PHIHKA.
IIpexe Bcero, pedb uper 06
YBEJINYEHUN eMKOCTI POCCUT-
CKOTO (PMHAHCOBOTO PHIHKA 32
CUET IPUBJIEYEHUS HAMINX BHYT-
PEHHUX UHBECTOPOB>.

[Tpu3BaB MHBECTOPOB U aHa-
JIUTUKOB <HE IPAMATH3UPOBATL>
cutyanuio, MejiBesieB OTMETILT,
4T0, B KOHEYHOM CUeTe, He[pama-
TIYECKUEe U3MEHEHUST [IPUBEY T
K cTabMINBaIiH, TaK KaK CUTya-
IUST BBITPSIMUTCSI [IPY TIPUHSATUI
[IPABUTENHCTBOM IIPABUIbHBIX
peleHnii», — OTMeTHJI oH. «Bo-
MEPBBIX, HECMOTPSI Ha BCSIKOTO
po/ia CJIOKHOCTH, PSIJT AKTUBOB
POCCUNICKUX KOMITAHUH /10 CUX
nop Hezpoorenen. U 3neck, oue-
BU/IHO, €CTDb TIOTEHITUA POCTA.
Bo-BTOpbIX, CUTYAIHs BBITIPA-
BUTCSI 1 BEDHETCS TIPAKTHIECKI
K TeM IOKa3aTeJsIM, KOTOPbIE
MBI IMeJIN Ha Hauyasio rosia. Bo
BCSKOM CJIy4ae, s CAUTAIO, YTO
[IPABUTEIHCTBO B COCTOSTHIH
C/IETIATH ATO>.

B pamkax peanusaruu mpe-
3U/IEHTCKUX PACIIOPS>KEHUH O
CTaOUINBAIUN  POCCUIICKOTO
(bunancoBoro peiika, MundH
P® u 1B 06baBUIM O TOTOB-
HOCTH BBIZIEJIATD /10 3TPJIH.PYO.
JUIST yBETTUIEHUST ITKBUTHOCTH
U HOPMAJIU3AI[UH CUTYAIUU Ha
MECTHOM (POH/IOBOM PBIHKE U
(buHaHCOBOI crCcTEME B TIEJIOM.
«ITO CyMMBI IOJIKHO XBATUTD
JUISL yIOBJIETBOPEHMUS BCEX HYK]L
GaHKOBCKOM CHCTEMBI Ha CETO/I-
HAIHUA JIeHb 1 B OyyIemM»,
- ormeTma 1B B ourmanbHoM
3agBieHnn. «[Ipoananmnsanposas
PBIHOK, MBI IIPUIILTH K BBIBOLY,
YTO HAJIO MOJJIEPKATD, TIPEKIC
BCEr0, TaKHe «CHCTEMOOOpPasy-
oluey> (GUHyIPeRIEHUS, KaK
«Chepbank», «BremroproaHks»
u «[agnpombaHK», 4T0ObI OHN, B
CBOIO 0UYEPEe/ib, TTOIEPKUBAIIN
MeKOAHKOBCKUH PBIHOK, KPEJIU-
TYBas IPYTHUe CPeIHIEe U MAJIbIe
OaHKH, 4TO II03BOJIUT M HEPEKHUTH
OCTPYIO HEXBATKY JIMKBUIHOC-
T, — 3a51BIJT MUHUCTP (DUHAHCOB

Auntexceit Kyapun. — O6neM pe-
CYPCOB, JOCTYIIHBIX 9TUM TPEM
GaHKaM, ysKe JIOIOJHUTEIHHO
yBesndeH Ha 282mip.py0. — 110
1,5TpaiH. pyo., OCKOIBKY UMEHHO
TaKKe U3MEHEHHWs], CBA3aHHbBIE
C TpeKpanieHrueM BHEITHEro
KPEJANTOBAHUS, Mbl JIOJKHBI
CMATYATH JIOTIOJHUTETHHBIMK
CPENCTBAMIT> .

1B meiicTBUTEIHLHO MOILIN HA
OeCIpeleIeHTHOE CMATYEHNE
Tpe6oBaHMIA 10 00A3aTETbHBIM
pesepBaMm, MpeIbsBIsiEMbIe K
KOMMEpPYEeCKUM OaHKaM, IIar,
KOTOPBIN TOJIKEH aTh BCEM
(DMHAHCOBBIM OPraHU3aIMAM
JONOJTHUTEIbHbBIE (DUHHPECYP-
ChI B CJIy4ae 0cTporo 0bocrpe-
HUA feUIHUTa JUKBUAHOCTH
B orpacau. «ObsszarenbHbie
Pe3epBbl CHUKEHbI BPEMEHHO
B I[EJISIX TIPEOJIOJIEHISI KPU3HUC-
HOIi CUTyalluy Ha POCCUIICKOM
(bMHAHCOBOM PBIHKE U YIOBJIET-
BOPEHUSI MOBBIIIEHHOTO CIPOCA
HA JINKBUJIHOCTb, TAK KaK J[aH-
Has OJUTHKA BBICBOOOIUT /10
300mMpa.py6. 11t GAaHKOBCKO-
TO CEKTOpPa», — 3asBUJI IJIaBa
I[Ib P® Cepreit Urnarbes.
«MpbI paccuuThIBaEM, 4TO BbI-
cBOOOIMBIINECS CPENCTBA OAHKK
Oy/IyT HAIPABJIATH Ha TIO/I/Ie-
prKaHue HeOHXOUMOTO YPOBHS
JIMKBUIHOCTU ¥ BBITIOJTHEHMST
GaHKaMu CBOUX 00SA3aTEILCTB
nepesi KJAMEHTaMK 1 TeKYIIUX
pacyeToBs.

YyTb 1103:Ke CBOE BECKOE CIOBO
IS YCIIOKOEHUST MHBECTOPOB
ckazan u [lyTtus, oTMeTUBIIII
Ha 3CTPEeHHOM 3acemannu Ka-
OuHeTa MUHUCTPOB, 4T0 Poccus
00JIaJIaeT «HaJIEKHOM IOy ITKOM
0€30MaCHOCTH, KOTOPAs TIO3BOJIUT
el TTPE0JI0JIETh PA3PA3UBIITYIOCS
OypIo Ha MEPOBBIX (DUHAHCOBBIX
PBIHKaX, HE IOy CTUTh HebTa-
TOIIPUSATHOTO BO3/IEHCTBUS Ha
POCCUMCKUN PBIHOK B YaCTHOCTU
1 MaKCUMaJIbHO MUHUMU3UPO-
BaTh BCEBO3MOKHBIE HETATUB-
HbIE MOCJE/ICTBIA JIJIs HApo/a
U 5KOHOMUKH B TIETIOM. [l

DIUWOHONE

Bughee Mup Poreuu/Okra6ps 2008 91 |



isis

-
v
-
02
9
(V)

Experts’ Opinions

Impacts of the global crisis on the Russian hospitality industry

BosmoicHeie nocnedcmBus mupoBoeo Kpusuca 04158 UHOYycmpuu
2ocmenpuumcmBa PP

Our expert on this issue is Louie
Beck, vice president for botel

operations, and general manager of
the Korston Hotel & Casino Moscow

At this time of global finan-
cial crisis, Russia is one of the
best places to be at the moment
in terms of doing business.
These are not my words, but
the opinions of leading experts
that I have come across in sev-
eral business publications in
the media on the volatility on
the global equity markets and
other crises that the world is
passing through today and
their negative implications
for national economies in dif-
ferent countries and regions. I
agree with these experts’ opin-
ions on Russia because I think
Russia seems the last place,
where global crises are likely to
have radical negative impacts
on the local economy and the
residents’ general standards of
living today.

With regard to the possible
impacts on the hospitality
industry, one cannot compare
the more severe degrees of
the negative impacts of these
crises on the other hospitality
markets such as in the United
States, continental Europe and
Asian countries with those in
Russia, whose economy is still
comparatively much healthier
and the demand for all forms
of hospitality services is still at

a very high level. This is espe-
cially true of internal tourism
business, where Russians are
still traveling a lot and inten-
sity of the movements between
Russian cities remains very high,
indeed, much higher than the
volume of Russia-bound inter-
national travelers.

These trends are evident
in our statistics tracking the
countries of origin of our
guests, where about 55% of our
occupancy as a business hotel,
a very high rate in Moscow, is
accounted for by Russian trav-
elers. This means that Russians
are doing more traveling and
doing more business internally
in the country than foreigners.
In this context, if any negative
impacts are expected from
this crisis, it could be that less
foreign travelers — due to the
more severe negative impacts
of these crises in their home
countries — can now afford
to travel overseas, including
Russia. But, given the statistics
that we have, this expected
drop in the volume of interna-
tional traveling will not have a
large noticeable impact on the
occupancy and other key hos-
pitality services in most Russian
hotels.

TRCW's Global Crises Monitor
Do you have any opinion on the unfolding

global crises?
You can share it with our readers at www.trcw.ru
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Hauw 3x5cnepm no smomy 6onpocy
suue-npe3udenmn no 20CMUHUUHO
oeamensHoCmu, 2eHepansHbiiimeneoxncep
Korston Hotel & Casino Moscow /Iyu Bexk

B wpiHemuelt cutyanuun
riobanbHOro Kpusmca Poc-
CUSI SIBJISIETCSI OJTHO 13 CaMBbIX
NPUBJIEKATEJNbHBIX CTPAH JIJIsI
BejleHud OusHeca. DTO HE MOM
CJIOBa, a OIyOJIMKOBaHHbBIE B
paS]II/I‘{HbIX JICJIOBbIX U3/IaHUAX
MHCHUA Be[[yH_[I/IX SKCHepTOB
OTHOCHUTEJIbHO BOJIATUJIbBHOCTU
Ha MUPOBBIX (POHIOBBIX PHIHKAX
U IPYTUX KPUSUCHBIX BJCHUN B
r106aIbHON SKOHOMIKE, a TaKke
X BO3SMOJKHDBIX HOCJIe[[CTBI/Iﬁ
JLJIsI HAIIMOHAJIbHBIX 9KOHOMUK B
Pa3IMYHBIX peTHOHAX. {1 TTOTHO-
CThIO COrJiaCeH C UX MHECHUAMU
u otenkoii curyaruu B PO,
MIOTOMY 4TO, JIyMaIo, Ha CETO/1-
HSIIIHUU JIeHb 1elICTBUTENBHO
Majia BEPOSITHOCTb TOTO, YTO
r7106aIbHbIE KPUBHCHI OKAKYT
PaJIMKaJIbHOE OTPUIATENbHOE
BO3/IeliCTBUE HAa 9KOHOMUKY
Poccun u obmunii  ypoBeHb
JKU3HU TPaKIaH.

YTo KacaeTcs MOCaeICTBUI
JJIA I/IH[[YCTpI/II/I FOCTerI/H/IMC'
TBa, HAa MOU B3IJIAJ, HEJIb3s
CpaBHUBATH CEPhE3HBIE OT-
pI/IL[aTeJII)HI)Ie BJIUAHUA 9TUX
KpI/I3I/ICOB B TaKUX peI‘I/IOHaX,
Kak KOHTHHeHTaJabHas EBpona,
aguarckue crpanb 1 CIIIA, ¢
cutyarueii B PM, sakoHOMITKA
KOTOPOIi cpaBHUTEIBHO GoJiee
3710pOBasi, a CIIPOC HA BCE BU-
bl TOCTUHWUYHDBIX YCJIyI‘ 6IJIJI n
OCTAETCS OYEHDb BHICOKUM. ITO,
B IIEPBYIO OUePe/lb, KacaeTcs
BHYTPEHHETO JIEJIOBOTO TYPHU3Ma,
TaK Kak POCCHsIHE cTajiu OoJiblie
HyTeH_[eCTBOBaTb, MNHTCHCUB-

HOCTH I[epeMenieHus Mex/y
ropogamu Poccum ocraercs
0YeHb BBICOKOU M HaMHOTO
npeBblmaeT 00beM 3apyoex-
HBIX TYPUCTOB B CTPaHY.

Jra TeHJIEHIIUS SIPKO TIPOCJIe-
JKMBAETCS B HAIlle CTaTUCTU-
Ke, OTCJIeKUBaIOIell CTPaHbl
MIPOUCXOKIEHUS TOCTEH, oc-
TaHaBJINBAIOIINXCA B Haleu
TOCTUHUILE, T/l HA J0JTI0 POCCUSH
HPUXOAUTCS TPUGTUIUTETHHO
55% oT 00111eil 3aHATOCTU HO-
mepHoro donzaa. [Iaa Gusnec-
oTeJisd, KouM aisgercd Korston,
3TO OUYeHb BBICOKMI YPOBEHD
110 MOCKOBCKUM MepKaM. ITO
03HaYaer, 4To poccusine 60JIb-
Il MyTeNeCTBYIOT U OOJIbIe
BeJyT Ou3HeC B POJHOM cTpaHe,
yeM MHOCTPaHIlbl. B aToM KOH-
TEKCTe, eCJIU JIJI9 POCCUMCKON
UHAYCTPUU FOCTEIIPUUMCTBA U
OyyT Kakue-1ubo oTpuIaTeib-
HbI€ TTOCJIEeACTBUA MUPOBOTO
KpU3uca, TO JIUIIb B YMEHb-
MEeHNN KOJInYeCTBa MHOCTPaH-
HbIX TYPUCTOB, KOTOPbIE M3-32
HEeTaTUBHDBIX BO3/IECTBUH HA
9KOHOMUKY UX CTPAH TEIEPh HE
MOTYT HO3BOJIUTH ce6e MHOTO
IIyTenecTBoBaTh 110 MUPY, B TOM
gyucyue u 8 PO. Ho yunroiBas
Ty CTaTUCTUKY, KOTOPYIO Mbl
CerojiHsI UMeeM, TaKOM cIiaj] B
UHTEHCUBHOCTU TPAPUKA MEXK-
JIYHAPOJIHOTO TYPU3Ma BPSIJL JIn
OyJeT UMeTh Cepbe3HOe 3Haue-
HUe JIJis1 yPOBHS 3aHATHOCTH U
JAPYrux BU/I0B TOCTUHUYHDBIX
YCIIYT B OOJIBIIMHCTBE POCCUIL-
CKUX OTeJei.
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Our expert on this issue is Haw 3xcnepm no momy 5
Oleg Vyugin, board chairman, eonpocy npeocedamens C1 ll S
MDM Bank «M/IM-banuxa» Oaez Botozun 0
Today’s financial crisis could ~ Bank’s financial stability, and DUHAHCOBBII KPU3UC MOJKET — CUTYAIUH U BIIOCJIEICTBUN ObLI
lead to the nationalization of  was consequently acquired by MOCJIYKUTD IIOBOJIOM JIJI HALIU-  HOTJIOLIEH TOCYAAPCTBOM B JIHIE
private banks that are going  the state via the VIB Group. oHasM3anuu Tex poccuiickux  rpynibl «BTb». «Hanuonamnu-
through serious financial “Nationalization of banks GAHKOB, KOTOPbIE HCIIBITHIBAIOT  3aI[kst GAHKOB — 9TO HETATHBHOE
duress caused by these per- is always a negative policy TPYAHOCTH Ha (hOHE HECTAOWIIb- TSI PHIHKA SIBJIEHUE, B OTJIHULE
sistent market volatilities, for the market, unlike when HOCTH PBIHKQ, TAK CYUTACT IIPE/l-  OT CUTYyaIlMU, KOT/Ia MOTJIOIIe-
Oleg Vyugin, board chairman  acquisitions are bankrolled cejlaTesib COBeTa JIMPEKTOPOB  HUE KOMITAHUH TPOU3BOJUTCS
of MDM Bank, said. “Thisisa through private corporate «MIM-bankas Ozer BoioruH.  3a cueT YaCTHBIX CPECTB, UTO
real possibility, but, of course, funding, which is a normal «3JT10 BO3MOKHO. Ho 5 He roBOpIO,  ABJISETCS HOPMATBbHBIM PHIHOY-
I'm not implying that the free-market process.” YTO TaKas 11eJIb ceffuac CTaBUTCS  HBIM ITPOIIECCOM».
government has already set Vyugin also noted that the TOCY/IAPCTBOM>, — 3asIBILT OAHKH], Boliorua OTMETHI, UYTO PBIHOY-
such goals,” said the banker, market volatilities over the ObiBimii riaBa MesiepanbHON  Hast HECTAOUIIBHOCTD OCJIEIHIX
whose previous positions as  past few days have already CJyKObI 110 PUHAHCOBBIM PBIH-  JIHEIT yIKe PUBEJIa K TOMY, 4TO 10
the director of the Federal led to defaults on repo-oper- KaM 1 niepBbiii 3amiipencenate- — onepaisaM PEITO we paccunra-
Service for Financial Markets ations/obligations, which a1 I1B P@, a notoMy XOpoIIO  JIMCh HECKOJIbKO OAaHKOB, 4TO, B
and deputy chairman of have prompted a decrease in OCBEJIOMJIEHHDBIH O CUTYallMM B CBOIO O4Y€Pe/lb, TPUBEJIO K [IOTEPe
the Central Bank, buttress mutual trust between banks. OAHKOBCKOII 11 CMEKHBIX OTPAC/ISIX.  B3AUMHOTO JIOBEPHST MEKLY OaH-
his extensive expertise and As a result, the limits on the B kauectBe mpumepa rpsylero  KaMu, MHOTHe JJUMUTBI Ha PhIHKe
unique knowledge of the local  interbank loans market have OTOCY/IAPCTBIICHUSI HEKOTOPBIX — MEKOAHKOBCKOTO KPEIUTOBAHUSE
financial services industry. As  been reduced or closed down unyupesxernii, 0aHKUpP cO-  OBLIN 3aKPHITHI KA COKPAIIIEHBL.
an indicator of the probable entirely. “To remedy the situ- cJlajicsl Ha «KpU3NC J1oBepust»  «/luist BBlpaBHUBAHUS CUTYAIUN
nationalization of distressed  ation, it became necessary to B GAaHKOBCKOM CEKTOpPE JIETOM — He0OXOAMMBI ObLIN IEHCTBUS 110
financial institutions, Vyugin  inject lots of finances into the 2004r., mpuBeAIIMi K TOMY, BJIMBAHUIO KPEAUTHBIX PECYPCOB
cited the ‘confidence crisis’in  defaulting banks to enable yt0 «IyTa-Bank», 10cTaTo4HO B OaHKU-JOJKHUKH, C TEM, UTO-
the banking industryin 2004 them meet their obligations KPYIHBIN GAHK, OKA3aJICs1 B OYeHb OBl OHU CMOTJIH PACCUUTATBCS CO
that fatally undermined Guta  to their counteragents.” 3aTPYJHUTETbHON (PMHAHCOBOW ~ CBOMMU KOHTPAreHTaMU».
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Experts’ Opinions

Impacts of the global crisis on the Russian M&A market

[TocnedcmBus kpusuca oaa M&A-psinka PO

Our expert on this issue is
Ruben Vardanian, president,
Troika Dialog

The crisis on the global
financial markets will force
Russian companies to activate
their activities on the merg-
ers and acquisitions (M&A)
market, according to Ruben
Vardanian, chairman and CEO
of Troika Dialog, an invest-
ment banking group, one of
the key players on the Russian
corporate finance market.
“Now, the time is very good for
M&A deals, because crisis also
means time for new possibili-
ties, at it was the case in Russia
after the 1998 default.”

Vardanian expects fur-
ther growth in the volume of
M&A deals, despite the cur-
rent liquidity deficits on the
Russian financial market, as
transactions in different for-
mats such as swapping of
stakes, emission of convertible
bonds, debt acquisitions, etc.,
will continue on the market.
“This is because, companies,
including banks, which have
hitherto thought they could go
it alone as independent entities,
will now be forced into seeking
mergers/acquisitions so as to
avoid bankruptcies.”

Expected to lead the com-
ing wave of M&A deals and
wholesale acquisitions of the
cheapening stocks of Russian
companies will be structures
affiliated with the local billion-
aires with competent trading
capabilities. However, they
are expected to face tough
competition from foreign

investment funds specializ-
ing in working on collapsing
markets, which, according to
Vardanian, are expected soon
on the Russian market. This is
because these funds will face
little opposition, as Russia, in
the banker’s words, “currently
lacks really competent profes-
sionals, capable of working
in conditions of falling mar-
kets.”

Vardanian sees three prob-
able exit scenarios from this
current global financial cri-
sis. The first, and probably,
the most optimistic scenario,
envisages the crisis winding up
soon, with the whole situation,
including on the Russian mar-
ket, fully normalizing by the
first quarter of next year. The
second scenario, which is more
probable, but less optimistic
than the first, envisages the cri-
sis extending over 1.5-2 years,
during which “all the current
‘rules of the game’ on the mar-
kets will be totally changed, and
their extent cannot be predict-
ed at the moment.” However,
the worst scenario, accord-
ing to Vardanian, is the total
collapse of the whole global
financial system. “This could
be the ‘nuclear winter’ because
after such collapse, the whole
world will slide into a shock
state as global markets will be
become frozen for some time,
just like what happened after
the August financial meltdown
in Russia in 1998.”
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Haw Kcnepm no momy

eonpocy anaeéa HK «Ipoiixa
Auanoz» Pyoen Bapoanan

Kpusuc Ha MEPOBBIX (DHHAHCOBBIX
PBIHKaX MOAITOJIKHET pocCuiicKue
KOMIIaHUUM K aKTUBU3aIllU /1€~
STeJBHOCTH Ha PhIHKE CMSHUN 1
norsiotenuii (M&A), corsiacHo
PyGeny Bapsiansy, riase uHBecT-
Ganka «Tpoiixa Juamor» (TT),
OJIHOT'O U3 BeJlyIlUX UTPOKOB Ha
OTEUECTBEHHOM PBIHKE KOPIIOpa-
TUBHBIX (huHAHCOB. « Ceitvac /1is
cnenok no M&A ouenb xopotiee
Bpems1. Bezib Kpusuc — a0 1 Bpe-
MsI HOBBIX BO3MOJKHOCTEN, KaK
aTo yske 66110 B Poccun ocsie
nedosra 1998r.».

ITo ero cioBaM, PHIHOK C/IETOK
110 M&A Oy et pacTu, HECMOTPS
Ha HEXBATKY JIMKBU/IHOCTU Ha
POCCHICKOM PBIHKE, a CIIEJIKI
pasHbiX GopMaTOB, IryTeM 0OMeHa
aKIUAMU, BBIITYCKa KOHBEPTU-
PYeMbIX O0JUTauii, HOKYIIKI
JIOJITOB U T1P., OY/(y T 3aKJTI0YATHCS.
Bcee ot N3MEHCHU S, HU3MEHHO
IPUBEYT K 1iepesiesty cep Biu-
STHVISE CPEJIH KJTIOUEBbIX MTPOKOB
B Pa3HBIX CEKTOPAX POCCUNCKOI
9KOHOMUKH, 0COOEHHO Ha PhIHKAX
HEJIBIZKIMOCTH, arpOIPOMa, PO3-
HUYHOI TOPTOBJIU U GAHKOBCKOM
oTpacJiu. «/leso B ToM, 94TO Bce
KOMITAHWH, B TOM YHCJIe OAHKH,
KOTOPbIC paHbIIIe AyMaJId, YTO
OyayT u Moryr paboTaTh ca-
MOCTOSITEJIbHO, ceiyac, YToObl
uzbeskaTh 6AaHKPOTCTBA, Oy /YT
BBIHYK/JIEHDI CJINBATbCA», — IIO/I-
YEPKHYJI OH,

Bo3riiaBisTh 0KUAAEMYO BOJI-
HY CIEN0K 110 M &A 1 TIOKYTIOK
JIelleBeIoINX aKTHBOB POCCHA-
CKHUX Kopropamuii 6yayT 6ora-
ThIe POCCHUSTHE C TPEUIEPCKUMU

criocobHocTsIMU. KOHKYpEHIHIO
OT€YECTBEHHBIM MUJJINAP/iepamM
MOTYT COCTaBUTb MHOCTPaHHbIE
MHBECT(HOH/II, CIICTIMATTI3UPY-
omupecs Ha paboTe B YCIOBHX
TMa/IaoNMX PbIHKOB, KOTOPbIE
CKOPO OKaKyTCsT HA POCCUICKOM
ontoBoM poitike. Takue hoH/bBI
OyIyT B 3aBEOMO (0JIe€ BBINT-
PBILTHON TTO3UIINH, TIOTOMY, UTO,
corsiacHo unsectOankupy, B PO
«IIOKA HET JIOCTOMHBIX Tpodec-
CHOHAJIOB, yMEIOIINX paboTaTh
Ha TIA/[Af0IIEM PBIHKE>.

Bapnansin Boiziessier Tpu Bo3-
MOJKHBIX CIIEHAPUST OKOHUAHUST
KPU3UCHOW CHUTYyallul HAa MU-
POBBIX (PMHAHCOBBIX PBHIHKAX.
CorJiacHO TIepBOMY BapuaHTY,
1, CaMOMY OITUMUCTUYECKOMY,
HTOT KPU3UC 3aKOHUKTCST OUEHD
CKOPO, a YK€ B [IEPBOM KBapTa-
Jie CJIE/LYOTIETO TO/[A CUTYAIUsT
MOJTHOCTHIO HOPMAJIU3YETCsI Ha
MMPOBBIX PbIHKaX, TOM YUCJIE N
B PD. Bropoii Bapuanr, 6oee
BEPOSITHBIH, IPU KOTOPOM KPUUC
saranercd Ha 1,5-2 roga. «3a
9TO BpEM:A B MHUPE MOT'YT T1IOJTHO-
CTBIO IOMEHATHCA ITPaBUJIa UTPDI,
KOTOPBIE Ceiyac HEBO3MOKHO
CIIPOTHO3UPOBATD», — IIOAUYEP-
KHYJI OH. TpeTbuM, Hauxy[Immm
ciieHapueM Bapnansgs cautaet
TIOJTHBIN KOJLTATIC BCell MIPOBOIL
(punancoBoil cucrembl. «IJTO
OyzeT «sepHOil 3UMOii», TakK
KaK II0CJIe 3TOTO KOJIJIAIICA MU]
OyzieT B IIOKOBOM COCTOSIHUU,
a T106a/IbHBINA PHIHOK Ha KaKOe-
TO BPeMsI 3aMPeT, Kak 9T0 Obl-
Ji0 B PD miocte aBrycTOBCKOTO
kpusuca 1998r.».
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Impacts of the global crisis on the Russian real-estate industry

[TocnedcmBus kpusuca 045 poiHka HedBuxcumocmu PP

Our expert on this issue is
Ivan Zavadsky, an analyst
at Capital Investment Group

The current situation on the
global financial markets is far
fromstable. InRussia, the resultant
uncertainty has pushed up rates
and lowered the volume of loans
on the interbank market. This is
especially critical for real-estate
property developers, who, due
to long-production cycles, need
long-term funding, and thus most
vulnerable, from the point of view
of demand for additional loans.
Consequently, the current crisis
is expected to seriously ‘hit’ the
real-estate market. This impact
will not be seen easily, but will
surely become more visible, when
the time comes for re-financing
loans. Besides, the conditions
for granting additional loans are
becoming stricter, including the
requirements of using parts of
these projects as collateral or the
creditors (banks) could become
stakeholders in such projects. In

MHMPOBOH ONbLIT
PRIVATE BANKING.
HOBLIE TEHIEHIIMK W MPOIYKTHE

MECTO IMPOBEIIEHHS: MOCKBA, IJIOULALL EBPOMNBI, [1 2, BLICTABOYHBLIFN LEHTP OTENH “RADISSON SAS CIABAHCKAS”
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both ways, the developers will
be forced to share their profits
with the banks, which will base
their evaluations of these projects
on the prevailing market condi-
tions.

Besides, property develop-
ers will be forced to review
their existing policies, and this
could mean selling parts of their
projects and freezing the oth-
ers. Thus, the most liquid assets
could be sold at discounts to get
the needed resources to foot
other projects, while those
that cannot be sold and/or
developed further, could be fro-
zen. At the same, banks, which
have acquired huge stakes in
these projects, will be exerting
more control on the ways the
projects are being developed,
which will consequently impact
on the construction processes
and delivery timetables.
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«Kanuman'b» Heamn 3aeaockuii

Cutyarus Ha MUPOBBIX (hu-
HAHCOBBIX PBIHKAX Ceiuac BechMa
HecrabuibHa. M3-3a pocra He-
OITPEIEIEHHOCTH CTABKU JIAKe
Ha MesKOAHKOBCKOM PBIHKE CY-
H[ECTBEHHO BBIPOCIU, @ 00BEMBI
KPEIMTOBAHHUS yiayiu. JleBesiomepst
B CIIY JJTHHHOTO TPOU3BOJICTBEH-
HOTO IIHKJIA IPEBSIBIISTIOT CIIPOC
Ha JUIHHHBIE JIeHbTH. [T0aTOMY,
C TOYKU 3PEHUsT TOTPEOHOCTH B
KPEJIUTHBIX PECYPCax, OHI HAUH0-
Jiee ys13BUMbL. COOTBETCTBEHHO,
(huHAHCOBBII KpU3UC GONBLHO
V/IAPHT IO JIEBEIOTIEPCKOMY OU3-
necy. Ho adpexr Oyzer Bugen
He cpasy, a 10 Mepe TOTO Kak
JieBesioriepam rnpuzetcs pedu-
HAHCUPOBATH KPEIUTHI.

Kpowme Toro, ycoBus ipeioctaB-
JIEHUST 32eMHBIX CPEJICTB TAKIKE
Y/KECTOUMIINCH., Tereps yeioBueM
MPEJIOCTABJIEHNST KPEJUTA MOKET
CTaTh MOKYITKA GAHKOM TTAKeTa aK-
LU JIeBeJIonepa Wik J0J11 cooc-

oM B PO

! BEAHKOBCK

Meava-naprHepb:

bO agmim MEDIRY)

Ten./pakc: +7 (495) 646-14-15 www.pbanking.ru; e-mail: info@finexpo.ru

TBEHHOCTH B 11poekTe. [Ipu aTom
CTPOMTEJISIM TIPUJIETCST OIEITHTHCST
CYIIIECTBEHHOM JI0JTei MapsKIL: O11e-
HUBATH CTOMMOCTD CTPOMTEbHBIX
NPOEKTOB GaHKKU OY/yT UCXOIst
U3 HOBBIX PHIHOYHBIX YCJIOBUL.
Brio6aBok, GyeT IprCyTCTBOBATD
U TEHJIEHIIUST PACTIPOJIAZKH CTPO-
UTETbHBIMI KOMITAHUSIME OJTHON
YACTH [POEKTOB U 3AMOPAKUBAHIE
apyroii. Hanbosiee JimkByiHast 1
TPUBJIEKATETBHAS YACTD TIPOEKTOB
MOKET OBITh IPOJIAHA C TUCKOHTOM,
32 CYET YETO JIEBEIONEPHI TIOTOJTHSIT
HeoOX0/IMMbIe 000POTHBIE CPEJIC-
TBa. Te POEKThI, Ha KOTOPBIE He
yJacTcs HailTi oKyTiaTesieif, MoryT
GBITH 3aMOPOKEHbL. BaHKu, KOTO-
pobie GyyT proGpeTaThb CyIiec-
TBEHHBIE JI0JTU B COOCTBEHHOCTU
CTPOUTEILHBIX IPOEKTOB, OYIIyT
6oJIee FKECTKO KOHTPOJIMPOBATh
XOJI UX PEATU3AIH, YTO MOJKET
HAlTH OTPAsKEHNE B POCTE CPOKOB
UX pean3aum,

ﬁ; PASBUTHE CUCTEMBI PRIVATE BANKING
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® To place your corporate news in this rubric, contact

Corporate news

Mirax Group to build educational and scientifi r. Y4eG6HO-HayHHbIA LeHTp Ans MMA

I\/l irax Group Corp. celebrated in September
the completion of the first phase of the
development of the Ninth Campus of the
Pharmaceutical Faculty of the Moscow Medical
Academy (MMA) at a reported cost of $58mln.
The ceremony was dedicated to the 250th and
50th anniversaries, respectively, of the founda-
tion of MMA and merging the faculty with the
academy. The events started with the addresses
by MMA Rector Mikhail Paltsev, Moscow Mayor
Yuri Luzhkov and Mirax Group Board Chairman
Sergei Polonsky. “We were able to find the best
architectural and design solutions to realize the
project in the best possible way,” Polonsky noted.
“This center, fitted with the best engineering
systems and innovative equipment, will create
the most optimal conditions for the further
development of pharmacology and other medical sciences in
Russia.” The mayor was also impressed by the project, saying
the development of a building of this nature was a top-prior-
ity task, which the city set out to solve in order to boost the
development of medicine in Russia. “A task we have executed
with excellence.”

Polonsky/ITononckuii

CEHTSIOPE COCTOSIIACH TOPIKECTBEHHAS EPEMOHIIST

10 cJIy4aro 3aBepiieHus Kopropaiueit Mirax Group
[IEPBOTO ATAlla CTPOUTENIbCTBA 9-T0 KOpItyca hapma-
11eBTHYECKOTO (haKkyibTeTa MOCKOBCKOM MEIUITUHC-
koit akagemuu (MMA). O6beM HHBECTHITAN HA 9TOM
arane cocrasJisger npumepro $58miH. TopikecTBa ObLIM
PUYPOYEHBI K caydaio 250-Tunerust Akagemun u 50-
JIeTUs TIpUcoeInHeHns (hakyabTeTa K Heit. Mepotnpustue
HAYaJIOCh CO BCTYTMTEJIBHOTO CI0Ba pekTopa MMA
Muxansa [TasbiieBa u BeicTyIIIeHHN Mapa MOCKBbI
[Opust JlyskkoBa u ipejiceziaTesis COBETa IMPEKTOPOB
Mirax Group Cepres [osonckoro. «Ham ynanoch HaiiTi
JIy4lIe apXUTEKTYPHbIE U IIJIaHUPOBOYHBIE PEIIEHNA
U JTy4ITiM 00Pa3oM BOILJIOTUTH UX B JKU3HD, — CKa3aJl
Cepreii [Tononcknit, — CoBpeMeHHbII 1IEHTP, OCHA-
LL[E!HHbIﬁ JIYUITUMHA MTHKEHEPHBIMU CUCTEMaMU 1 THHO-
BallMOHHBIM O60pyI[OBaHI/I€M, CO31aCT OIITUMaJIbHbIE
YCJIOBUSA [Tl PA3BUTHS METUITUHCKON HAyKu U (hapMaIrieBTu-
4eCcKOro oOpa3oBaHus B Hallel cTpaHe». Map MOCKBBI TaksKe
6bLI B BOCTOPTE OT TIPoeKTa. «I10sIBIIeHUE 3[[aHusT TI00OHOTO
YPOBHSI — IIEPBOOYEPE/IHAS 33]1a4a, KOTOPYIO TOPOJL I0JIKEH ObLI
PElnTb JJIs1 PA3BUTHSI MEIMITMHCKON HAYKHU Y HAC B CTPaHe, U
MBI C HEI CIIPaBUJINCh Ha BBICIIEM YPOBHE».

C&W/S&R lures rival’s top executive to top . NHDEKTODa N0 MApKETHHTY

ushman & Wakefield Stiles & Riabokobylko

(C&W/S&R) has appointed Marina Galitskikh
as the company’s new director for marketing,
She will be responsible for coordinating external
and internal communications within the firm,
events and advertising, as well as marketing
campaigns for clients. Prior to joining C& W /S&R,
Galitskikh — a graduate from the MGIMO with a
degree in International Journalism specializing
in Public Relations — was in charge of market-
ing at the Moscow-based real estate firm GVA
Sawyer. She has a wide range of expertise in
marketing communications and a significant
list of accomplished projects for clients, includ-
ing 3M Corporation, Beeline, Brown Forman,
Microsoft, Toyota, Siemens Mobile, the London
Mayor’s Office, etc. Hailing the appointment,
Sergei Riabokobylko, partner and senior executive director,
C&W/S&R, noted that the company was extremely pleased to
have a professional of Marina’s caliber to head the marketing
department. “We believe this appointment will help to raise the
level of our marketing services both within the firm and those
we provide to our clients.”
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Galitskikh /lanuyrux

i omratust Cushman & Wakefield Stiles & Riabokobylko

(C&W/S&R) HazHaumia B ceHTsiOpe Mapuny
Tanunkux pykoBoauTeaeM oTesa MapKeTunra. B ee
00s13aHHOCTHU OYIE€T BXOAUTH KOOPIMHAIIMS BHEIITHIX
1 BHYTPEHHUX CBsI3el KOMITAaHUH, MEPOIIPUSATUHN 1
PEKJIAMBI, a TAKKe KaMITAHWH 110 MAPKETUHTY JIJIsT KJIU-
enToB pupmbl. lo npuxona B C&W /S&R, Tanuikux
— Boinyckuuiia MaxyrbreTa MEKIYHAPOLHOU KYP-
naysuctuku MITMIMO 1o criennanbaocTu «CBs31 ¢
00IIECTBEHHOCTRIO» — MPOPA0dOTATIa IUPEKTOPOM IO
peksame 1 PR B kommanuu GVA Sawyer. OHa 06Jia-
JIaeT OOTaThIM OMBITOM B 00JIACTH MapPKETUHTOBBIX
KOMMYHWKAITNH, PEATU30BaB MPOEKTHI /I TaKUX
komrmanwmii, kak 3M Corporation, «bunaiin», Brown
Forman, Microsoft, Toyota, Siemens Mobile, Mapus
Jlounona u apyrue. [IpuBeTcTBYSI HOBOTO Ha3HAUEH-
112, TapTHeP U CTapIINH UCTIOTHUTENbHBIH TUPEKTOP
C&W /S&R Cepreii Pa60K0OBLIKO OTMETIIL, 9YTO B KOMIIAHIH
OUYEHb PA/IBI TOMY, YTO OT/IEJI MAPKETUHTA CeiTUac BO3TIABISAECT
npodeccuoHal TaKOro ypoBHs, Kak Mapuna. «Mbl yBepeHbl,
YTO ee Ha3HAYEeHKE TIOMOKET HaM MOIHATh YPOBEHb MapKETHH-
ra Kak BHYTPU KOMIIAHWUW, TAaK U YPOBEHb MIPEAOCTABISIEMBIX
KJIMEHTAM YCJIYT B 3TOM 00JACTH>.



PIK Group and Finservis Bank launch joint |
PIK Group and Finservis Bank launch joint .

he PIK Group of Companies (PIK),

one of the largest developers of resi-
dential real-estate properties in Russia, and
Finservis Bank launched the Novostroika
mortgage program, which potential home-
buyers can use to fund the purchase of
apartments in Moscow. The maximum
level of loans available is $750,000/20mln.
rubs, but will not be more than 90% of the
expected cost of the apartment. The loan
will be offered for one to 25 years, the
one-time commission for granting the
credit will be 1% of the total sum, but not
larger than $2,000,/50,000rubs, while the
annual interest rate will depend on the
size of down payments. “The beginning of
cooperation with PIK; one of the leading players on the real-estate
market, is an important step in the development of the bank’s
mortgage programs for clients,” Alexander Brychkin, Finservis
Bank’s deputy CEO, said. “This joint program is distinguished by
its attractive terms and lower rates.” Yelena Kuratkina, the direc-
tor for client programs development and mortgage at PIK, noted
that the cooperation has opened new opportunities for clients.
“After getting acquainted with the loan terms, clients can choose
the mortgage programs that best suit their needs.”

Brychkin /pr/’-ﬂfl,LH. .

CNCP. BCEPOCCUMNCKUN
KCNPECC-ONEPATOP

I1-Ha
H!HHH! /

AOTHETHOECKHN

WWW.cpcr.ru
e-mail: cper@ecper.ru

T L
mummmW”""UHEHF{E ﬂﬂEF”ﬂF b

KopnopartueHsie HoBocTH

Y

pymma Komnanuit <ITUKy, kpymHeiimmii geBesorep

skumnon HeBmkumMoctu B PM, u 6ank «DuHcepBucs
B CEHTAOPE 0OBABUIIN O 3aTTyCKe TPOTPAMMBI UIIOTEUHO-
ro kpeauroBaHus «HoBocTpolika», mpeqHa3HAYeHHON
Juig npuobperenns kBapTup B MockBe. MakciuMaIbHbII
pasmep kpeauta cocraisier $750tbic./20MiaH.py0., HO
He 6osee 90% OT CTOMMOCTH TPUOOPETAEMON HE/[BUIKY-
moctu. Kpenut BoiiaeTcs Ha cpok ot 1 roma mo 25 Jer,
eIMHOBPEMEHHbIE KOMUCCUH YCTAaHABIMUBAIOTCA B pa3Mepe
1% ot cymMbI Kpeauta, HO He Gosee $2twic. /50ThIC.pYO.,
a MPOIEHTHAs CTaBKa — OT pa3Mepa MePBOHAYATHHOTO
B3HOCca. «Havyamo coTpyiHnyecTBa ¢ OIHUM U3 BEITYIIIX
Y4aCTHUKOB pbiHKa HegBkuMocTH [TUK — 210 BaskHbII
9Tall B PA3BUTHI UIIOTETHOTO HAITPABIEHUS GAHKA 1 OUe-
PEIHON AT HaBCTPEUy HAIIUM KJIUEHTAM >, — 3asIBUJT 3aM.
npezcenaresist npasaexns 6anka «Durcepsucs Anekcanzp
Bporuknn. « CoBMECTHYTO TPOTPaMMY OTJIHYAIOT IIPUBJIEKATEIb-
HBI€ YCTIOBUS U CPABHUTEIHHO HU3KAas MPOIeHTHAs cTaBKkay. Co
CBOEI CTOPOHBI, HAYATHHUK YIIPABIECHNS PA3BUTHUSA KJIUEHT-
ckux porpamm 1 unoteku [IUK Enena Kypartkuna ormeTtumia,
YTO TMOSIBJIEHUE HOBOTO TIAPTHEPA OTKPBIBAIOT /I KIMEHTOB
JOTIOJTHUTETbHBIE BO3MOKHOCTH BEIOOPA. « O3HAKOMUBIIUCH C
MTPE/VIOKEHHBIMU YCJIOBUSMU TIOJTYYEHUS UTTOTEUHOTO KPEIUTA,
KayK/IbIH KJIMEHT MOKET BBIOPATh MPOrpaMMYy, HanboJIee MoJHO
COOTBETCTBYIOIIYIO €T0 WH/IMBUTYJILHBIM TPEOOBAHUSIM>.

Hdhopmauwsa no TenedoHam (ronosHoi odine B r.Mockse):

+17 (493)

dakc:

981-10-10
980-10-90

+17 (493)

981-10-00
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Kirill Vasiliev — co-founder
and CEO of IQB Group, a
dynamically growing com-
pany capable of realizing the
most diverse projects with the
use of the whole spectrum of]
all the latest IT possibilities on
the Russian website design set-
vices market — recently spoke
to TRCW about his company
and its goals as well as the other
aspects of the robustly growing
Moscow segment of the mar-
ket and the general trends and
perspectives of the industry as
awhole.

The Russian website
design services market for
business promotion is onthe
rise. As a CEO of one of the
leading companies render-
ing such services in Moscow,
bow would you character-
ize this market today?

Today, the market is growing
mainly due to the increase in
service costs caused by growth
in personnel costs. This forces a
large numberofwebsite-design-
ing companies to use freelanc-
ers, a policy that enables them
to reduce production costs
but at the expense of quality.
I'would like to emphasize that
market growth is unpredict-
able because of the absence of
a regulatory legal base. This is
because this industry is partially
regulated by the Advertisement
Law and partially by the part
of the Civil Code that regulates
intellectual property rights.
However, these laws have failed
to provide a unified definition
for a website and how to clas-
sify its production. I would
also like to note that website
design at present is viewed as
a service rendered as a part of
contractual relations, though,
in my opinion, I see it more as
production.

As a continuation of the

Sirst question, how do you

see your company — IQB
Group - on the market today
and in the near future?

Our company IQB Group
has been on the market now
for almost five years. As before,
we always apply an open rela-
tionship policy — both within
the Group and with our cus-
tomers — and, this unfailingly
always leads to the establish-
ment of high-quality business
processes. Such policy for run-
ning a business is always a sure
winning formula, both today
and in the future. The only
problem today is the absence
of well-formulated concepts
and terms at the legislative
level, which is preventing the
creation of a fully transparent
market. As one of the key play-
ers on this market, IQB Group
influences its growth and
development rate, evident in
the company’s turnover, which
has almost been doubling
every year since its foundation.
For instance, according to our
estimates, IQB Group was one
of the Top 10 design studios
in terms of market turnovers
in 2007.

What are the key trends
when designing websites for
business promotion?

I would like to come back to
the basics here. To start with,
everything depends on the
definition of the objectives
and set tasks. The Internet is
growing simultaneously in all
directions: in some cases, this
growth is qualitative and in the
other cases it is quantitative.
As the last year has shown, a
lot of people nowadays start
their plans to set up private
businesses from setting up
corporate websites this is now
a fashionable trend. Naturally,
the scale of the future business
and expected level of capital-
ization influence the volume
investments earmarked for the

Kupumn Bacunbes — coyupe-
JIUTEJb U pyKoBOoAUTETH IQB
Group, AVNHAMUWUYHO pa3BUBa-
Iolieicss KOMITaHUH, PeaTn3y-
Iol[el Ha POCCUICKOM PhIHKE
YCIYT 110 pa3paboTKe BeO-CcailToB
caMmble pa3HOOOPasHBIE MPOEK-
ThI C NCIIOJIb3OBaHNEM BCETO

cliekTpa coBpeMeHHbIX T-
BO3MOKHOCTEN — paccKasas
TRCW o cBoeil KOMIIaHUMH,
ee 3ajadax M acleKkTax ObIC-

TPOPACTYIIETO MOCKOBCKOTO
CerMeHTa pPbIHKa H O6I]_[HX
TEHACHIUAX U IMIEPCIHEKTUBAX
OTPACJIH B II€JIOM.

Ha ceropusimnunii 1eHb pbli-
HOK PacTeT B OCHOBHOM U3-32
YBENNYEHUST CTOUMOCTH YCJIYT,
YTO CJIEYET U3 POCTA PACXOIOB
Ha [epcoHall, 4To, 6e3yCca0BHO,
MOJBOANT MHOTHE KOMITAHUH K
UCII0JIb30BAHUIO (PPUIAHCEPOB.
IT0, ECTECTBEHHO, BEJleT K CHU-
JKEHUIO 3aTPAT HA IPOU3BOJICTBO,
O/IHAKO, KaYeCTBO CTPA/AET.
Xotrenoch Obl OTMETUTD, YTO
PBIHOK PACTET HEMPOTHO3UPYEMO,
M3-32 OTCYTCTBUS HOPMaTHB-
HO-IIPaBOBOI 6a3pl. YacTUYHO
0TpacJib MPEJICTABICHA B 3aK0-
He «O pekjamMes, YaCTUYHO B
yacTu [paskgancroro Kojpekca
10 MHTEJIIEKTYaIbHOMY TIPaBY,
OJIHAKO, €IMHOTO IMPeJICTaB-
JIEHWS B 3aKOHOZATEIbCTBE O
TOM, YTO TAKO€ «CAUT», U KaK
KBaJIU(BUITIPOBATH €T IPOU3-
Bo/icTBO — HeT. [ToguepkHy,
YTO HA CETOAHSNIHUUN IeHb
paspaboTKa caiiTa B paMKax
JIOTOBOPHBIX OTHOMIEHU I TIPU-
HSITO CYUTATDH YCIYTOM, XOTS,
Ha MOW B3TJISII, 9TOT BUJI Jl€-
ATEJTHHOCTU CKOPEe MOXOK Ha
MIPOM3BOJICTBO.

UnTepebio

Kommanusa IQB Group
Ha pbIHKE mouTH 5 JieT. Mbr
HPUIEPKUBAEMCS TOJUTUKI
OTKPBITBIX OTHOIIEHUH Kak
BHYTPHU OpPraHU3alli, TaK U
B OTHOIIEHUSIX C 3aKA3UNKAMH,
4TO, HEM3MEHHO, TPUBOUT K
MOCTPOEHWI0 KaYeCTBEHHBIX
O6usHec-npoieccoB. Takas
MOJIUTHKA BejleHnsT Ou3Heca
3aBe[OMO BBIUTPBINIHAS KAK
CETOJIHS, TAK U B OyyIIeM, He
XBATaeT TOJIHKO YeTKO C(HOopMy-
JINPOBAHHBIX TIOHSATUHN U TEP-
MUHOB Ha 3aKOHOATEThHOM
YPOBHe, JIJIsI CO3[AHUS IIPO3PAY-
HocTH pbraka. [QB Group, kak
YYaCTHUK PBIHKA, BJIUSET HA
€r0 POCT ¥ TEMIIbI PA3BUTHS,
060pOT Halllel KOMIAHUH Pac-
TET €KEeroAHO MPUOIUZUTETHHO
BiBoe. [lo HamuM oreHKaM,
IQB Group HaxoauTcs B fie-
CSITKE TOTI-CTY I 10 000pOTaM
3a 2007r.

Bot TyT X0T€10Ch GBI BEPHY Th-
cs1 K ocHOBaM. Bce 3aBucCHUT OT
1eJIenoJIaraHus 1 ITOCTAHOBKU
3asau. MIHTepHeT pacTeT BO
BCEX HallpaBJEHUAX, B OJHUX
ciydyagx — Ka4eCcTBEHHO, a B
JIIPyTUX — KOJMYECTBEHHO.
MunyBIIHIi TOJ TTOKA3aJ, 9TO
ceifyac MHOTO TeX, KTO pelnraet
HadyuHaAThb CO6CTB€HHbII>)I 61/13'
Hec ¢ pa3paboTku caiita, 9To
celfuac MmoxHO. B atom ciy-
yae, 6e3yCJI0BHO, UTPAET POJIb
macmitab Oyayiero 6usneca u
IJIAaHUPYEeMbIil YPOBEHb Kalll-
TAIM3AIIH, OT ITOTO HAIPAMYIO
3aBUCUT U 00bEM UHBECTUIIUN
B co3fanue caiita. Kpymnnbie
KOMIIAHUHU, CYIIECTBYIOIIHE
Ha pBbIHKE He IepBBbIH Toj,
YK€ IMOHUMAIOT, 4YTO 3TO HE
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creation of such sites. However,
large-scale companies, which
have been operating in their
industries for several years,
understand that it is not fash-
ion that is driving them to
upgrade their websites, but
the need to achieve their stated
objectives. The Internet audi-
ence is growing every hour; this
growth is measurable, control-
lable and active and is ready
to absorb substantial flows of
information. Any business can
grow on such soil.

What makes ‘a good web-
site’ and ‘a good client from
your professional point of
view?

I would like to start from
the second part of the ques-
tion. I must note that there
are no bad clients, but poorly
set tasks and objectives. This
is mainly the company’s man-
agement problem, because
not all client-companies have
employees who understand
what a website is, what prob-
lems it can solve, what are the
thing to do first and what is
to be done last. In my opin-
ion, a good website means
a well-thought-out plan of
actions comprising a complex
approach to the realization of

the set tasks and objectives,
as well as the selection and
application of the required
technologies, the provision
of security and high level of
fault-tolerance capabilities,
meeting the hosting require-
ments and a lot of other min-
ute details. Creating websites
without knowing these factors
will turn into poor attempts
to ‘guessing’ the customers’
wishes.

Why, in your opinion,
should customers choose
your company out of the
numerous companies ren-
dering these services in
Moscow, in other words,
what are your competitive
advantages in this indus-
iry?

Our key advantage is
detailed project documenta-
tions, which protect both par-
ties within the frameworks of
the signed contracts. We pay
serious attention to the pro-
cess of our project prepara-
tions and project-related
documentations, which helps
to form high-quality relations
between our company and its
clients. The ultimate aim of
our work with any client is
not just the execution of the
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MO/Ia TOJIKAET MX Ha Iepepa-
60TKy cO6CTBEHHOTO caliTa, a
JOCTUKEHUE MMOCTABIEHHBIX
neseit. Aymutopus nTepHeTa
pacTer exxe4yacHo, OHa U3Me-
psieMa, To/IIaeTCst KOHTPOJIIO,
AKTHBHA U TOTOBA K HOJIBIINM
notokaM wnuHbopmaruu. Ha
3TOH 1MOYBE MOXKET BBIPACTH
10001t 6u3HeC.

Hayny co BTOpoi#l yactu
Bompoca. [loJkeH momauepK-
HYTb, YTO HE 6bIBaeT IIJIOXUX
3aKa34MKOB, ObIBAET IJ10Xasd
MIOCTAaHOBKA 33J[a4M, & ATO CKO-
pee mpobJieMa MeHeKMEHTa
UCIIOJTHUTEJIS, TAaK KaK JIaJIEKO
He BO BCEX KOMITAHWSIX-3aKa3-
YUKaX eCTh JIIO/IU, KOTOPBIE M0-
HUMAIOT, YTO €CThb CAIT, KaKue
3ala4M OH CIIOCOOEH peraTh, ¢
Yero HadaTb 1 4YeM 3aKOHYUTD.
Xopomuii caliT — 3TO MPOJY-
MaHHBIA IIJIaH JIeUCTBUI, Ha

M4C POCCHH

TaKOM calT MocTaHOBKA 3a/1au
IpeNyCMaTPUBAET KOMILIEKCHBLIA
MOJXO0J, BEIOOP TEXHOJIOIMIA,
obecrieuenne 6€30MaCHOCTH 1
OTKa30yCTONYUBOCTHU PECYPCa,
Tpe6GOBaHUS K XOCTHHTY U MHO-
JKECTBO JeTaleil, 6e3 KOTOPhIX
peanusanys IpeBpaIlaeTCs B
HOHbITKy «yra,/:[aTb» TTOJKeJIaHUA
3aKa34nKa.

[J1aBHBIM NIPENMYyIIECTBOM
ABJIAETCA MOAPOOHAS TOKY-
MEHTAIUST TIPOEKTOB, KOTO-
past 3ammiaer obe CTOPOHBI
B PaMKaX JOTOBOPHBIX OTHO-
menunit. [TogroroBke mpoekTa
U TIPOEKTHON JOKYMEHTAI[UN
VIETSETCS  MaKCUMAJbHOE

BHHUMaHMUE, UTO CIIOCOOCTBYET

it
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Yeromwe

task at a high-quality level
within the contractual terms, o’
but also the establishment of

/ PAIMEWARTE

CBDH HUBI]CTH

Cosmime ehesy nEWEy nosocTeR

long-term relations, which is
the recipe for success. Right at
the initial stage of interactions
with potential clients, when
their needs and objectives
are noted and offers made,
we try to take into account
all the specific features of the
resources of the future site.
This enables us to negotiate
with the clients professionally,
while displaying a high level
of understanding their prob-
lems and set tasks and objec-
tives. Besides, IQB Group is a
certified partner of 1C-Bitrix.
This partnership, combined
with our extensive profes-
sional portfolio and exper-
tise in this industry, enables
us to create fully automated
websites, which do not require
any further maintenance costs
after delivery.

There is a buge dispersion
between prices and offered
services in this industry. In
this context, bow would
characterize the services
offered by IQB from the
point of view of the popu-
lar ‘price-to-quality-ratio’
marketing formula?

Asmentionedabove, this dis-
persion will remain until the
adoption of legal documents
regulating the industry. This is
not because all the companies
are unique, but because the
same product is given differ-
ent names. For instance, these
two terms “business-card site”
and “corporate site” are in fact,
one and the same thing, but
clients see them as different
things because this is ‘dictated’
by the market. Also, when a
website is created by using the
Content Management System,
the number of pages such sites
will have is not important
from the technological point
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of view. Similarly, the number
of pages on a site does not
affect the cost, because what
really matters is the technol-
ogy that will be used to create
these pages. Indeed, the price-
quality ratio is obviously one
of the key parameters influ-
encing the decision-making
process with regard to sign-
ing a contract. At the same
time, our goal is to have as
much information as possible
about the project such as the
terms, conditions, assessment
criteria, etc., to enable us to
formulate the best offers for
our customers and satisfy their
needs by 100%.

What should potential cli-
ents expect when ordering
a website design from your
company?

All clients will receive pro-
ductive, intellectual and joint
cooperation from our com-
pany. This is the only way to
achieve outstanding results.
I would also like to note that
success in this cooperation is
90% guaranteed, if clients are
mainly result- and not process-
oriented, as it is periodically the
case. H

T p—

(hopMupoOBaHUIO KaUECTBEHHBIX
OTHOIIIEHUN MEXK/1y UCITOJIHM -
TeJieM U 3aKa3unkoM. [lembio
paboThI ¢ IIOOBIM 3aKA3UYNKOM
SIBJISIETCST HE TOJIBKO KauecT-
BEHHOE UCIIOJIHEHEe PaboT 110
JIOTOBOPY, HO U HAJTAKMBAHIE
JIOJITOCPOYHBIX OTHOIIIEHUN.
Hosrocpounoe B3aumojelic-
TBUE — 3aJI0T ycrexa. Eie Ha
aTalle BhIICHEHUS OTPEOHOCTEl
1 (hOPMUPOBAHUS MTPEIIIOKE-
HUA MBI CTapaeMCsA yUYUTbIBATh
BCE BO3MOJKHBIE TOHKOCTH OY-
JYIIETO PECYPCA, YTO [O3BOJISIET
BECTH JINAJIOT C 3aKa3YMKOM Ha
BbICOKOM YPOBHE ITIOHUMaHUA
mpobJiem u 3agad. IQB Group
SABJISIETCS CEPTUDUITTPOBAHHBIM
naptHepoMm «1C-Bitrix», 4To
B TaH/eMe C HalllUM OIIBITOM
paboThl Ha HTOM PbIHKE M03-
BOJISIET CO3/1aBaTh MIOJHOCTHIO
ABTOMATHU3MPOBaHHbIE CaﬁTbI,
KOTOPBIE, B OOJIbIUIMHCTBE CIIY-
4aeB, He TPeOYIOT JalbHEHINX
3aTpar Ha MOJIEPIKKY.

Kak yske 6bLIO yHOMSIHY-
TO BBITIIE, TOKA HE MOSBATCS
JIOKYMEHTDI, pEerJIaMeHTUPYIO-
e 0TPacib, pasbpoc ycayr
OyJleT IPUCYTCTBOBATh, 1 HE
TIOTOMY, YTO €CTb YHUKAJIbHbIE
KOMIIAHUU, a IOTOMY, YTO IIPO-
JIYKT HOCUT WHOE Ha3BaHWUeE,
HallpUMep: <«CalT-BU3UTKA»
U <KOPIOPATUBHBIN calT».
ITO, 110 CYTH, OJTHO U TO K€,
HO MHOTHE 3aKa39UKN BUISAT
pPa3HUILy, TAK KaK OHA «IIPO-
JUKTOBaHa» pblHKOM. [Ipm
co3nanum caiita Ha Content
Management System (CMS)
He UMeeT TEXHOJIOTHMYECKOTO
3HAUYEHM, CKOJIbKO OyIeT cTpa-
HUI[ Ha caliTe, 9TO TaKKe He
BJINAET HAa CTOUMOCTD, BJINAET
JINIIb TO, YTO KAKIe TEXHOJIO-
riu OY/IyT UCTOIB30BATHCS JJIST
CO3/IAHUSI ATUX «CTPAHIYEK>.
CooTHOIIEHNE TEHBI 1 KAUeCTBa,
6€e3yCI0BHO, IBJISAETCS OJHUM
W3 KJIIOYEBBIX ITapaMeTpPOB
JUIA [IPUHATUA PEIIeHUd O
3aKJII0YEHUHU JI0TOBOPA, IIPH
9TOM Hallla 3a/la4a — BBIAACHUTDH
KaK MOKHO OOJIbIIE O TPOEKTE
(cpoku, ycjoBus, KPpUTEPUN
OIEHKU U T.J1.) 1/t POPMUPO-
BaHUA MaKCUMaJIbHO TOYHOT'O
npennoxenns, uToosr Ha 100%
YJ0BJIETBOPHUTH IIOTPEOHOCTH
3aKa34MKa.

OHu 10JIKHBL JKIATh [IPO-
MYKTUBHOW, MHTEJIEKTYaJb-
HO#l U COBMECTHOM pPabOTHL.
Tonbko Tak 1 He Kak MHAUE,
MOZKHO JOOUTHCA BIIEYATIIA-
IOIUX Pe3yJabTaToB. Takxke
XOTEJIOCH ObI OTMETHUTDH, YTO
yciex rapantuposat Ha 90%,
€CJIN 3aKa3UMK OPUEHTHPOBAH
Ha Pe3yJIbTaT, a He Ha MPOIIECC,
KaK 5TO TEPUOAUUECKHU TTPO-
NUCXOIUT.
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Business News

Corporate Litigations

Russian consumer rights oversight agency to ghtic (60
firms in court A

%'e ‘allergy’ of the Russian consumer rights oversight agency (Rospotrebnadzor) for thé,
actions of tobacco corporations and their lobbyists, directed at drawing more Russians to'
smoking through the “younger-the-better” marketing strategy is known to everyone. The con-

frontation between the two parties exacerbated in September, when Rospotrebnadzor Director

Gennady Onishchenko filed a legal suit, petitioning the court to declare the actions of British

American Tobacco (BAT) and its marketing arm International Tobacco Marketing Services

illegal. According to Onishchenko, the suit stemmed from the defendants’ failure to provide full

and authentic information about their products, a practice that violates the Russian legislation.

Specifically, the annotation “light” on cigarettes, according to the local Advertisement Law, is

misleading as the carcinogenicity of cigarettes, according to experts, is not less than that of

traditional cigarettes. “These gentlemen see Russia as a sort of uncivilized market, where to

offload products, which apart from not meeting the European quality standards, are also outright

toxic to humans.” However, BAT has said it will defend its reputation in court.

POCTIOTPEOHAA3OP UILIET YIIPABY HA TAOAYHBIE
KOPIIOPALINHU B CYAE

74J1neprm| PocnotpebHansopa Ha AeHCcTBUSA BefyLmMX TabauHbIX KOPropaLm1i 1 U N06OUCTOB, HaNPaB/IEHHbIX Ha BOB/IEYEHWUE KaK MOXKHO
6O/bLLEro KOJIMUECTBA POCCHSAH B PALbl KYPH/IbLUMKOB MO NPUHLMMY «TEM MOJIOXE, TEM JlyuLle», AaBHO U3BecTHa. B ceHTabpe KoHdpoHTaLus
BbILLIIA HA HOBbIW YPOBEHb NOC/IE TOro, Kak rnasa PocnotpebHanzopa MeHHaaui OHuLeHKo obpaTuics B cyj, ¢ NPocbOoi NpU3HaTh HE3aKOH-
HbIMK ferncTeus British American Tobacco (BAT) v ee gouku «MexxayHapoHble ycayrv no MapKeTuHry Tabaka». OcHoBaHWeM A5 nofaqm
UcKa, no MHeHWto OHULLIEHKO, CTas10 TO, UTO OTBETUMKHM He NPEeOCTaB/IAIOT MOJIHYIO U JOCTOBEPHYIO MHIDOPMALMIO O TOBapax, UTo ABASETCS
rpybemLLIMM HapyllieHWeM 3aKoHa. B uacTHOCTH, Haanuch «nerkue» Ha ynakoBKax CUrapet, cornacHo 3akoHy «O 3aluute npas notpebutenei»,
BBOJIMT KYPHU/IbLLMKOB B 3ab/1y>KaeHHUe, NOCKOJbKY KaHLLEPOreHHOCTb TaKMX CUrapeT, N0 MHEHHIO 3KCMEPTOB, He HUKE OBbIYHbIX. «ITUX Focnof
oueHb ycTparBaeT PD, kak HEKUHM HELIMBUIM30BaHHbIN PbIHOK, FAe MOXKHO cObIBaTb HE MO EBPONENCKUM NpasuiaM ONacHyto U AA0BUTYIO ANS
opraH13ama npoayKuuioy, - 3aasui OHuweHko. Co cBoer cTopoHbl, BAT 3asBu1, UTO rOTOB 3aLLMTHUTL CBOKO PENyTaLMio B CyAE.

v -owner interrogated over criminal cases
[INST company employees

; E set co-owner Yevgeny Chichvarkin was interrogated in September by the General

' Prosecutor’s Office Investigations Committee within the frameworks of the criminal
' charges brought against company’s vice president Boris Levin and deputy head of

security Andrei Yermilov. Both stand accused of abducting Evroset forwarding agent
Andrei Vlaskin, who allegedly stole mobile phones estimated at over 20min.rubs from
the company in 2003, as well as extortion and arrogation charges. However, Chichvarkin
declined to disclose the contents of the nearly four-hour marathon interrogation, saying
he needed to consult with his lawyers before making any public statements. “I'm only
trying to convey the pain and anger caused by the fact that employees, who provide
the legal base for the existence of a large creative company are in custody, while a
‘swindler’ remains free.” The arrests of Evroset’s top managers have led to speculations
that the ‘raid’ was directed at preparing the grounds for the acquisition of the company
at a price far lower than its current market capitalization. This seems to be the case,
as the company was later sold for an undisclosed amount in mid-September.

CoBaapenel] EBpoceTy AOIIPOIEH 10 YTOAOBHBIM
ASAOM IIPOTUB COTPYAHMKOB PUPMBI

oBnagesnel komnanuu «EspoceTb» EBreHmnii YnusapkuH B ceHTsbpe 6bin gonpower CnepncreeHHbiM komutetom (CK) npu FeHnpokypatype
P® B pamkax paccnepoBaHusi nena, BO30Y>KAEHHOrO B OTHOLLUEHWH BULe-pe3uaeHTa Komnanuu bopuca JleBuHa v 3aM. HadasibHKKa
cny»6bl 6ezonacHoct AHapes Epmunosa. Ux 06suHsioT B noxumuieHnun B 2003r. akcneautopa «Espocetu» Anapes BnackuHa, akobbi
Y/IMYEHHOTO KOMMaHWeN B KpaXke MOOU/IbHbIX TeNnedoHOB Ha cyMmMy 6osiee 20MH.py6., a Tak)Ke B BbIMOraTeibCTBE W CaMOYNpPaBCTBe.
OpHako, oTKasae packpbITb CyTb nouTH 4-yacosoro gonpoca B CK, HuuBapkuH OTMETH IULLb TO, YTO NPEXAE YEM AeiaTb Kakue-1Mbo
3asB/IEHWSA, EMY HEOOXOAMMO NOCOBETOBATLCA C afBOKaTaMu. «S nbitaloch nepepatb Ty 60/b M 061AYy, NoYEMY COTPYAHUKH, KOTOPbIE
IOPUAMUECKM OBECTIEUUBAIOT BOJIBLLYIO CO3MAATE/IbHYIO KOMMAHHUIO, HAXOAATCS B 3aKJ/IIOHEHUH, TOTAA KaK MOLWEHHUK HAXOAWTCS Ha
cBoboge». ApecTbl TON-MeHeAXKEPOB KOMMAHWKU MOPOAMIIM MHOXKECTBO CMEKY/IALMH, B TOM UMC/IE O TOM, YTO «Hae3n» Harnpas/eH Ha
NOLrOTOBKY MOYBbI AN NPUOOPETEHUS KOMNAHWU MO LieHe, HAMHOMO YCTyNatoLeN ee HbIHeWHeW KanuTanusaumu. Moxosxke, HeT abiMa
6e3 orHs, TaK Kak KoMnaHus bbiia No3xe npogaHa 3a HeoOHaPOLOBaHHYIO CYyMMY B CEPEANHE CEHTABPS.
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KopnopaTtueHbie crniopsi

W he first signs that the fighting Russian and British shareholders in the TNK-BP oil
“joint venture are now tired from their exhaustively ugly public battles over the future
of the company could be the penning of the Memorandum of Understanding by the
two parties in September, which envisages re-structuring of the TNK-BP board and
several amendments to the company’s charter documents. Specifically, BP and the
Russian AAP consortium comprising Alfa Group, Access Industries and Renova
agreed to make changes to the company’s management structure, including the
resignation by the yearend of the current CEO, Robert Dudley, accused by AAP of
siding mainly with BP, and introduction of three new independent members to the
TNK-BP board. Also, the criteria and procedures for appointing the new CEO were
agreed upon, namely, the new CEO, who is to be nominated by BP and approved
by the board, should, apart from the traditional industry expertise requirements,
have extensive experience in working in the local oil industry and be proficient in
Russian. Commenting the latest developments, BP CEO Tony Hayward called the
agreement as “a sensible means of resolving a situation that could not continue
without causing serious damage to what has been an immensely successful joint venture for all concerned.”

U1d0490H aiq9gouaYf E

Bororoiiime axkiimoHepbl THK-BP AOroBOpuUAUCH
06 OCHOBHBIX YCAOBUSIX TIEPEMUPUS

%epBbIMM NaCTOYKaMM TOrO, YTO BPasKAYIOLLME POCCHICKMe U BpuTaHckue akuroHepbl THK-BP ycranu ot namarbisatowei kopno-

paTWBHOMW CKJIOKHW, Byaet nognucaHve ctopoHamu «MemopaHgyMa o B3aMMOLEUCTBUW», BK/TIOHAIOLLETO W3MEHEHWE PSAAA MPUHLMIOB
ynpaenexus. B pamkax memopaHayma, 6prtaHckon BP M pocCMACKMM KOHCOPLIMYMOM, COCTOSALLMM U3 KoMNaHui «Anbta-rpynn», Access
Industries u «PeHoBa» (AAP), Bbisin cornacoeaHbl MPUHLMMbI YTPAB/IEHWUS M ONEPALUOHHOMN AEATENBHOCTH KOMMAHWU, YXO[, B OTCTaBKY
[0 KoHua Tekyulero roga rnaebl THK-BP Pobepta fannu, obsmHeHHoro AAP B 3awute uHTepecos BP, v BxoxkaeHWe Tpex He3aBucu-
MbIX AUPEKTOPOB B coBeT aupekTopos THK-BP. Bbiiv focTUrHyTbl JOrOBOPEHHOCTH MO KPUTEPUAM Ha3HAYEHUSI HOBOTO rEHAUPEKTOPA.
BP pomkHa npegnoxutb KaHAUAATYPY HOBOrO reHavpekTopa. Byayuini reHagMpeKkTop Ao/KeH, KpoMe TPaAaULMOHHBIX MPOGUIIbHBIX
KBa/IMPMKALMOHHBIX TPeBOBaHUH, MMETb XOPOLLWI OMbIT paboTbl B HedhTerazosom cdepe PP u cBoboHO BNafeTb PyCCKUM S3bIKOM.
nasa BP ToHu XetiBapg Ha3Ban LOCTUTHYTbIE JOTOBOPEHHOCTH «Pa3yMHbIM CIOCOOOM BbIXOAA U3 CUTyaLMK, KOTOPasi He MOXKET AaJibLue
npofosiKatbcsi 63 HaHeCeHUs cepbe3HOro yuepba cTaBLIeMy yCMeLHbIM A1 BCEX CTOPOH COBMECTHOMY NMPEANPUATHION.

WHAT MAKES IMPORTING
WARGIDHL 50O SIMPLE?

LESS PAPERWORK.

License N2 0041800229/01

a +7 (495) 956-10-00 www.dhl.ru

In fact, it's less work altogether. You don’t need to worry about customs or
regulations because we take care of all that. You have just one contact for
your enquiries. And when the job’s done, there’s a single invoice in our
home currency. There are no middlemen and no hidden extras. Save trees
and save hassle. Visit www.dhl.ru today.
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he beginning of the modern

catering services market in

post-Communist Russia is
generally believed to be in the
early 1990s, when a huge num-
ber of new local companies was
founded and equally large number
of foreign companies fluxed into
the country as the previously
centralized communist economy
finally gave way to the birth of
what would later go down in
the contemporary history as the

ial activities opened up by
these radical changes of the
early 1990s. One of these new
positive trends was the need
in then-mostly private-owned
companies, especially those
founded with foreign capital
and/or managed by Western
and foreign-trained Russian
CEOs, to provide meals for
staffs during working hours in
an atmosphere and facilities
that were far better than those

“thering has long transcended the preparation
of meals to become a whole art, which does not
only envisage cooking dishes and setting them

beautifully on the tables for guests, but also in-
volves the provision of top-quality complemen-

tary services.”’

gle capitalism” and its
equally negative twin sister, “the
beginning of the accumulation
of the initial capital.” As we all
know, these two interrelated major
socio-politico-economic phe-
nomena later shaped the further
development of modern Russia
intoits present state today, along
with all its attendant “bad” and
“good” consequences for the
people and the economy.
However, the aim of this
report is not the analysis of
these phenomena, much less
the negative impacts of the
1990s events, but the totally
new spheres of entrepreneur-

offeredin the traditional Soviet-
era stolovayas or canteens.
The sought solutions to this
problem evolved along two
parallel paths. One envisaged
“outsourcing” these feeding
services to independent cater-
ing companies, which make the
food and ship them to compa-
nies’ staffs, while the second
path envisaged bringing the
‘meals-providing’ companies
into the business premises —
mainly major business centers
or multiuse office proper-
ties — to offer these services
“in-situ.” However, irrespec-
tive of the adopted methods,

Industry profile & key highlights

v/ Annual global industry growth rate — 13%

v/ Annual Russian industry growth rate — 40%

v/ Birthday of modern industry in Russia — early 1990s
v/ Approx. no. of catering firms in Moscow — ~ 500

v/ Russian industry’s potential — ~$10blin

v/ Russian industry’s current real size — ~$500min

v/ Moscow’s market potential — ~$1bIn

v/ Moscow’s market current real size — ~$200-300mIn
Sources: Experts and industry players’ data

Cneupenoptax — KentepuHrossie ycnyru

aTOM POKIIEHNUS COBPEMEH-

. HOT'O PbIHKA KM TePUHTOBBIX
I YCJIYT B TIOCTKOMMYHHC-
Tnyeckoir Poccun cumraercs
"avasno 1990-x roxos, Korza B
pesyJIbTare IEMOHTAKA TIEHTPAIIH-
30BaHHOI S9KOHOMUKHI HACTYIIH/IA
JIOJITOKIAHHAS HPA CBOOOIHOTO
Ipe/iIpuHIMaTebeTBa. Tor/a Bee
Cpagy 3aX0TeJN BOCIIOJIb30BATLCS
I1oaMmn prHO‘{HOfI 9KOHOMMU-

BBITEKAIONIUMIE OTCEO/[A TOJIOKH-
TeJIbHBIMU 1 OTPUIIATETbHBIMI
MOCJIEJICTBUSIMU [IJIST HAPOJA U
HKOHOMUKHU CTPAHBI.

Tyt Hy:XHO cpa3y OTMETHUTb,
YTO NEJIBIO JAHHOTO 0030pa SAB-
JISIETCST BOBCE He PACCMOTPEHHE
STUX ABJICHUIL, 1 YK TeM OoJiee
He aHaJIN3 OTPUIATETLHBIX TTOC-
JIEJICTBHI BCETO TTPOMCXO/IUBIIE-
ro B 1990-e rozpl, a HAPOTUB

«KenTepuHr yxe fABHO CTAN LLENbIM UCKYCCTBOM,
KOTOpoOe npeaycMaTpMBAET He TONbKO NPUrOTOB-

neHue 6n104, UX yKpALIEHME U MOAAYY HA CTOJ,
HO elle U OKa3aHWe COMYTCTBYIOLWMX BbICOKOKA-
YeCTBEHHbIX YCNyr».

KH: C O/THOM CTOPOHBI, B CTPaHe
B CaMble CKaTble CPOKHU ObLIO
CO3/IAaHO OTPOMHOE KOJIMYECTBO
KOMITaHUI Pa3HbIX Pa3MepPOB 1
(hopM cOOCTBEHHOCTH, a C JIPY-
IO, B CTPaHy XJIBIHYJIO GOJBIIOE
KOJITYECTBO MHOCTPAHHBIX KOP-
MTOPAITUi, TTOKETABITUX UMETh
«IIPUCYTCTBUE> B OTHOI IITECTOI
yactu cymu. Tak HoBast Poccust
nepelaruyJia B elie OfHy apy,
COTIPOBOSK/IEHHYIO HETATHBHBIM
«IIEPUOIOM [IEPBOHAYAIBLHOTO
HAKOILIEHUS KATTUTATIAY, U TI037Ke
BOIIIE/IIIYIO B COBPEMEHHYIO HCTO-
PUIO CTPAHBI KAK «JII0XA TUKOTO
KanuTaansMay. Kak n3BectHo, 911
JIBA B3ANMOCBSI3aHHbIX COIUABHO-
9KOHOMUYECKUX U TIOJIUTHIEC-
KUX SIBJIEHUST TIPEIOTIPEIETTHIII
JATbHEHIHH myTh pasButist PO
B €€ HbIHEIIHEee COCTOSTHIE — COB-
PEMEHHOE TOCYIAPCTBO, CO BCEMU

— aHaJInu3 COBep]_HeHHO HOBDBIX
obJracTei mpeAPHHIMATETBCKOM
JEeATEJIbHOCTH, IIOABUBIINXCA B
CTpaHe B Pe3yJIbrare 9THX U3Me-
Hernit. OHOM 13 TAKNX HOBBIX
TIO3UTUBHbBIX TeHI[eH]_[I/Iﬁ CTaJIO
TOSIBJIEHNE KOMITAHWI, B OCHOBHOM
YaCTHDIX, KOTOpre TIOCTaBUJIN
cebe 1esbIo ohecednBaTh 00e10M
CBOUX COpr[[HI/IKOB B chIOBI/IFIX
U IIOMEeIeHUAX, HAMHOT'O OTJIN -
YawInxca oT Tpa[[I/IL[I/IOHHI)IX
COBETCKUX CTOJIOBBIX U GY(heTOB.
JlupepamMu peanu3aiuu TaKoOH
TTOJINTUKU CTAJIN prHHbIe NHOC-
TpaHHbIE KOMITAHWH, PaOOTaBIITE
B PD, a Takke oreuecTBEHHDBIE
KOPIIOPALH, CO3[aHHbIE C TIOMO-
I[bI0 MHOCTPAHHOTO KaIlUTAJIa 1
yIIpaBJIsieMble 3aIlaiHbIMU TOTI-
MeHeJKePaMu UK POCCUIHCKUMM
TeH/IPEKTOPAMH, KOTOPBIE IPOLILIA
obyuenue 3a pyOesKoM.

OOwuii nopTpeT oTpacnu

ExerogHbin pocT MMpOBOro kentepuHra — 13%
ExerogHbin pocT keritepuHra B PO — 40%

Hayano coBpemeHHoro kertepuHra B PP — Havano 90-x
K-BO kenTepunHroBbix komnaHuin B Mockee — ~500
MoTeHuman pbiHka P® (emkocTb) — ~$10Mppa,
PeanbHbIin paamep pbiHka PP — ~$500MnH
MoTeHuman (EMKOCTb) MOCKOBCKOIO pbiHKa — ~$1mnpa,
PeasnbHbIn pasamep MOCKOBCKOIO pbiHka — ~$200-

300mIn

Hemounuru: Jlanmole uzporxos poirkd, dxcnepmos, TRCW
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Industry Profile

Special Report: Catering Services

the whole process, fueled by
the demand-supply law on one
side as more companies came
onboard, and the social aspect
of such companies’ corporate
welfare package policies for
employees on the other hand,
has gradually evolved over the
years into a separate entrepre-
neurial venture, the catering

services business, as we now
know it today.

Commenting on the changes
that led to the ‘birth’ of catering
services in post-Soviet Russia,
Dmitry Pukhov — the execu-
tive director of the Diamond
Catering Restaurant, one of the
leading providers of catering
services in the industry — noted

[Towcku perneHnst PoOIeMbI
«KOPMJIEHHST> COTPY/IHIUKOB KOM-
MaHWUN/OpPTaHu3aInK B pabouee
BPEMSI I JIBYMSI TTapaJLIe b-
HbIMU ITYTAMMU. OI[I/IH N3 HUX
IIpe/LyCMaTpUBaJl IPUBJICYCHUE
K OKQ3aHUIO 9TUX YCJIIYT IIyTeM
AyTCOPCHHTA TOCTOPOHHUX KOM-
MAaHUH — B OCHOBHOM PECTOPaH-
HBIX, ITOCTABJIAIONINX TOTOBYIO

e/ly TIePCOHATY OpTaHU3aINH, a
COTJIACHO BTOPOMY BapHUaHTY,
TaKne KOMIIaHWUU ITPpUTJIaIIaroT-
Cs1 B TOMEIIEHUST KOMITAaHU — B
OCHOBHOM B KPYIIHbIE OU3HEC-
IEHTPBI UM MHOTOTIPO(MUITH-
Hble O(UCHBIE 3MaHUS — IS
OKa3aHUs TOA0OHBIX YCIYT HA
Mectax. Ho, BHe 3aBUCUMOCTH OT
BapUAHTOB, 3TOT ITPOIECC— TTO/I-

“For us, every client is very important, irrespective of his/
her budget and the scale of the planned events. Besides,

the main principle of our work is a flexible price policy
and high quality of products and services.”

MegaFoods has been now existing stably on the Russian market for 10 years. By the way,
it will be marking its 10th anniversary this year. Today, | can only characterize MegaFoods as
a developing company, which occupies a leading position on the Moscow corporate meals
market and as a point of reference in terms of quality. MegaFoods is not only involved in the
provision of catering services, but also in the organization of corporate meals in stationary
places. For instance, it serves more than 100 corporate clients in 60 stationary places, in-
cluding office buildings, business centers, banks, hypermarkets, factories, etc., in Moscow
and the Moscow Region.

Catering is developing successfully in our company as our staff is constantly undergoing fur-
ther educational improvements, because the management encourages them to attend exhibi-
tions, seminars, skills and qualifications improvement courses not only in Moscow, but also in Eu-
rope. The company has all the resources necessary for responding operatively to all customers’
wishes, including sudden amendments to orders, which could arise during their executions.

Our company positions its services as easily affordable in terms of price, and of very high standards in terms of quality. For us, the
task of providing quality services to clients tops our priority list, because it is very important for us that the clients always come back
to us as this is the most important indicator of the price-quality ratio. At present, we are happy with the company’s growth rates, but
this does not mean that we have to rest on our laurels, because, as one saying goes, there is no limit to perfection.

ictoria Polovnikova, director of Mega
Catering Restaurant/Buxmopus I1on06HUK0GaA,
oupexmop pecmopara 61301020
obcnymcusarus Mega Catering

«Jlng Hac BaXeH KaXabl KJIMEHT, He3aBUCUMO OT ero
Olomkera u macwtaba meponpuarusa. Kpome Toro,

OCHOBHOW NPUHLUMN Hawen paboTbl — rnbkas LeHoBas
NONIMTUKA M BbICOKOE Ka4eCTBO NPOAYKLUU U CEPBUCA> .

KomnaHus «<MegaFoods» cyLiectByeT ctabunbHO Ha pbiHke 10 neT. Kctatn, B 3ToM rogy y Hac obunei. Ha cerogHsALWHWA OeHb
MOry XapakTepmn3oBaTb HaLly KOMMaHWIO, kak padsmsatoLlyiocsd. OHa 3aHMMaEeT AMamMpyloLLee NosoKeHNe Ha MOCKOBCKOM PbIHKE
KOPMOPaTUBHOIO NMUTAHUS N SBASIETCS OPUEHTUPOM KavecTBa. «MegaFoods» 3aHMMaeTCa He TONbKO yClyraMu KernTepuHra Kak
TakOBOr0, TO ECTb BbIE3OHBIMU MEPOMPUATUSMU, HO 1 OpraHn3aL el CTauMoHapHOro KOpnopaTMBHOro NuTaHus. K npumepy, Mbl
obcnyxmBaem 6onee 100 koprnopaTMBHLIX KIMEHTOB B 60 cTaLumoHapHbIx 06bekTax no Mockse n MockoBckon o6nactu. 31o opuc-
HbI€ N OENOBbIE LEHTPbI, 6aHKM 1 rTMnepMapkeTsl, 3aBoAbl U T.4. HanpasneHne BbIE3AHONO PECTOPAHHOIrO 0OCNY>XMBAHWS B HALLEN
KOMMaHM pa3BMBAETCS AOCTATOYHO YCMELUHO, HALl NePCOHan NOCTOSIHHO COBEPLUEHCTBYETCS, Tak Kak PyKOBOACTBO MOOLLPSET
NOCELLEHME BbICTABOK, CEMNHAPOB, KYPCOB MOBbILLEHNS KBanndukaumm He Tonbko B Mockse, HO 1 B EBpone. KomnaHua pacno-
flaraeT BCEMMU pecypcamu, HeobXoANMbIMW AJ11 ONEPATUBHOIO pearnpoBaHns Ha Ntobble MOXenaHus 1 KOPPEKTUBbI 3aKa34MKOB,
KOTOpPbIE MOTYT BO3HMKATb YXe B MPOLLECCE NPOBEAEHNSA MEPONPUSATUINA.

Hawa koMnaHua no3uumMoHMpyeT cebs Kak 4OCTYMHYIO MO LLEHE, NMPY 9TOM Ka4eCTBO NPeAOCTaBASEMbIX YCYr Y HAC AOCTATOYHO
BbICOKOE. /1115 HAC Ha MEPBOM MECTE CTOMUT 3aa4a NPeaoCTaBUTb KIIMEHTY KQYECTBEHHbIN CEPBUC, YTOObI KIIMEHT K HAM 06paTuics
BHOBb, T.K. 3TO CaMbIiA [M1ABHbIM NOKa3aTelb COOTHOLUEHNS LieHa-Ka4eCcTBO. Ha AaHHbIN MOMEHT Mbl LOBOJIbHBI TEMMAMK POCTa KOM-
naHWn, HO 9TO HE FOBOPUT O TOM, 4YTO Ha 3TOM MOXHO OCTaHOBUTLCS. [1peaenoB COBEPLLUEHCTBY, Kak FOBOPUTHLCS, HET.
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that the need for catering ser-
vices arose at the background
of a share increase in compa-
nies’ demand for the organiza-
tion of corporate events, where
traditional restaurants could
no longer satisfy the needs
of the sophisticated public.
“Consequently, catering with
capabilities to execute the cli-
ents’ most courageous and
challenging orders in the most
unconventional and original
venues quickly won the pub-
lic over,” he added. “On the
whole, the catering market is
growing robustly, at an aver-
age annual rate of 30%, which
highlights the huge demand for
these services in the country,
especially in Moscow and St.
Petersburg.”

The catering services
industry today

Broadly put, today’s caterers
can be divided into two main
groups — those offering “on-
premise services” such orga-
nizing banquettes, picnics, etc.,
and those offering services on
constant basis to companies
such as daily feeding of staffs.
Over the years, the Russian
catering services industry has
grown by leaps and bounds,
especially in large cities such
as Moscow, St. Petersburg and
other towns with over a mil-
lion residents, into a separate
multibillion business segment
in the traditional restaurant
industry.

Thus, characterizing today’s
Russian  market, Victoria
Polovnikova — the director of
Catering Services at MegaFoods,
one of the key leaders in this
industry — noted that catering
has now become a major com-
ponent of all services offered in
the country. “Market turnover
has been growing robustly for
the past three years. Today,
catering companies are sprout-

ingup at a very high frequency
across the country, particularly
in Moscow, where all the lead-
ing restaurants, which have a
stable and solid clientele, are
offering catering services as
parts of their traditional restau-
rant services or are planning to
do so in the near future,” she
added. “Similarly, companies,
which do not have their own
premises, but nevertheless
position themselves as cater-
ing companies, are also capable
of organizing turn-key events,
beginning from the search for
suitable premises to the final
festive fireworks.”

A similar view was offered
by Irina Avrutskaya, the
marketing director at Uley
Catering, a key player in the
premium segment of Russian
catering services industry. “For
instance, the Moscow catering
services market is now close
to maturity, as key players are
boosting their turnovers,”
she noted. “We have not spe-
cially studied the trends in St.
Petersburg, but judging by the
general market trends, it will
be right to conclude that the
trends in the ‘second capital’
reflect those of Moscow,” she
added. “However, the situ-
ations in the other regions
are different, as the markets
are still immature. Some new
companies in large cities are
offering these services, thus
generating demand, but due
to lack of clear offers, the
demand is rather low as cli-
ents, unable to grasp the spec-
ificities of these offers, usually
prefer traditional restaurants
to catering companies.”

Experts have attributed the
galloping growth in the num-
ber of new companies especial-
ly in Moscow and St. Petersburg
to the fact that demand has
continued to outstrip supply,
while the initial capital needed

Cneupenoprax

CTETUBAEMBIH, C OJTHOM CTOPOHDI,
POCTOM KOHKYPEHIINH 110 MEPEe
BO3HUKHOBEHUS HOBBIX KOMIIa-
HUI, a ¢ IPYTON — yJIydlieHneM
KOPIIOPATUBHON TIOJTUTUKY TIPE]I-
HPUSITHH B 0OJIACTH COIUATBHOTO
0becIieYeH st COTPYTHUKOB — TIPH-
BeJI K BOSHUKHOBEHUIO B CTPaHE
OT/IEJIBHOTO HATIPABJIEHUS ITPE/T-
MPUHIMATETBCKOM eI TEIBHOCTH,
60J1ee M3BECTHOTO CETOIHS KAK
<«KEUTEPUHTOBBIC YCITYTH».

KomMeHTHPYS BCe 2T n3Me-
HEHWSI, TIPOBO/IUBIITHIE K <POXK-
JICHUIO» YCJIYT KeWTepuHTa B
coBpemenHoit Poccun, JImut-
puii [TyxoB, nCTIOTHUTEIbHBII
JIUPEKTOP pecTopana «/{aitMoH -
KeHTEePUHT», OJIHOTO U3 BE/LYIIIX
ITOCTABIIMKOB KEHTEPUHTOBBIX
YCJIYT B OTPACIH, OTMETHUJI, 4TO
KEUTEePUHT 3aposkasicsd Ha (hoHe
PE3KO BO3POCIIHX MOTPEOHOCTEN
110 OpPraHu3aIM1 MePOITPUSATUI
B KOPIIOPaTUBHOM cpejie, B KOTO-
POU TPAZUITUOHHbIE PECTOPAHBI
yKe He MOTJIM Y/IOBJIETBOPUTD
HCKYIIEeHHYO Iy0muKy. «OTcroma
BO3MO>KHOCTH KeTePUHTa BOTI-
JIOTUTH CaMbIe CMeJIbIe U/leu Ha
CaMbIX OPUTUHATbHBIX TIJIOTIA/T-
Kax cpasy 3aBOeBaJIa IOTTYJISAP-
HOCTb», — I0OaBIII OH. « PBIHOK
KelTepUHra ceituac pa3BIBaETCS
Ha 30% B roj, 4TO ABJIAETCS OUCHD
CEPbE3HBIM MTOKA3ATEIEM BOCTPE-
GOBAaHHOCTU YCJYTH B CTPAHE,
ocoberHo B MockBe u CaHKT-
IMetepOypres.

CoBpeMeHHOe cocTosiHMe
PbIHKA KEUTEPUHTOBBIX
ycnyr

B 11esiom coBpemenHbIE poc-
CUIICKHUe KeHTePUHTOBbIE KOM-
MAaHUW MOKHO Pa3/IeJIUTh Ha /[BE
OCHOBHBIE TPYIITIbI — T€, KOTOPbIE
OKa3bIBAIOT YCJIYTH «BbIE3THOTO
00CTy;KUBAHUST», TO ECTh ITPO-
BezieHIe OAaHKETOB, MIKHUKOB U
T. [l. <Ha MECTE» Y 3aKA3YNKOB, U
T€, KOTOPBIE OKA3bIBAIOT YCJIYTH
CTAI[MOHAPHOTO 0OCITYKUBAHUS,
paboraroliye ¢ KIMeHTaM1 Ha
MIOCTOSTHHOM OCHOBE — K TIPUMeEpY,

www.megacatering.ru
Ten.: (495) 968-57-57, 974-48-64




An event served by Diamond Catering Restaurant/Meponpusamue, o6cnyncerHoe

p-Hom Jlarimono-Ketimepure>

to launch a catering business is
quite low, starting from about
$100,000-$150,000, which are
basically used for the procure-
ment instruments, equipment,
rents, etc, while the recoup-
ment period, depending on the
scale of business, the concrete
niche of operations and the ini-
tial capital outlay, varies from
six months to two years.

Catering companies vs.

traditional restaurants
According to experts, cater-

ing services have long devel-

oped into a distinct market
with a unique ‘business modus
operandi’ This includes spe-
cially trained staff that can
cook almost all types of cui-
sines in any place, including
open air, uniquely developed
transportation vehicles capable
of shipping these products to
designated venues, unique
equipment that can be set up
in almost anywhere both inside
and outside buildings, includ-
ing countryside, and keep the
food items in the required
physical conditions of tem-

An event served by Mega Catering Restaurant/ Meponpusmauie, 06cnysrcerHoe

obecriedeHre KaskaA0HEBHOTO
NUTAHUA COTPYAHUKOB KOMIIA~
HUI. 32 9TH TO/Ibl pOCCUICKas
MH/LyCTPUSI KEUTEPUHTOBBIX yC-
JIyT CTPEMUTEJIBHO BBIPOCJIA B
OT/IETbHBII IPUOBLIHHBII MHO-
I‘OMI/I]I]II/I&p/IHbe/i CErMEHT PbIHKaA
TPAIUIIMOHHOTO PECTOPAHHOTO
00CIyKUBaHUA — 0COOEHHO B
Mockge u Caukr-IlerepOypre u
«TopoAax MUJITMOHHUKAX».

Tak, xapakTepusysi COBpeMeH-
HOE COCTOSTHHE POCCHIICKOTO
PBIHKA KEUTEPUHTOBBIX YCJIYT,
Buxropus [TonoBaukoBa — 1u-
PEKTOP PeCTOPaHA BBIE3THOTO
obcayxusanusg Mega Catering,
MpUHAAEKAIE KOMIAaHUN
MegaFoods, o1HOro 13 BejyImx
UTPOKOB OTPACJIU — OTMETHIIA,
YTO Ha CeI‘O[[HfIH_IHI/Iﬁ JICHDb I10-
HSTUE «BBIE3IHOE PECTOPAHHOE
ob6caysxusanue» (BPO) pocra-
TOYHO ITPOYHO BOIILJIO B ITEPEYEHD
OKA3bIBAEMBIX HA POCCULICKOM
pbIiHKe ycuyT. «ToBapoo6opoT
POCCUICKOTO PHIHKA KeUTePIHTA
3a TI0CJIe/IHNE 3 TO/la YBEPEHHO
pacrer.

KeiiTepuHroBbie KOMIAHUK OT-
KPBIBAIOTCS C 3aBU/THOI 4aCTOTOM.
IT0 0COOEHHO XaPAKTEPHO JIJIsk
MockBbI, rie ceifuac mpaKkTHIeCKI
BCE BEJIYIIHE PECTOPAHBI, UMEI0-
Iue CTabUIbHYIO ¥ COTHIHY O
KIMEHTYDY, TUO0 YK OTKPBLIN
BbIE3/IHON KeliTepuHr Ha Oase
pecTopaHa, J1u00 9T0 BXOAUT B UX
ITaHE! Ha O/isKaiimee Oyryiees,
—nobasuia oHa. «Kpome Toro,
KOMIIAHUH, HE PACIOJIATAIOIITE
CO6CTB€HHIJIMI/I IIOMeEIIeHUAMU,
HO IO3UIUOHUPYIONIHE Ce0I B
KauyecTBe KeUTEPUHTOBBIX, TAKKe
MOT'YT OPraHU30BbIBATH MEPOLIPY-
ATUA «I10/] KJII0OY» — HAUYNHaA OT
MOWCKA TTOAXOISIIEH TIOTIAKH
" 3aKaHYNBaAa q)I/IHaJIbeIM Tipas-
JTHUYHBIM (heiiepBEPKOM>.

ITY TOUYKY 3PEHUS PA3/IEIISIET 1
Wpuna ABpyIikasi, AWPEKTOP 1O
MapKeTUHTY KOMITAaHUN < Y71ei
KelitepuHrs — BeyImero urpoka
B [IPEMIYM-CETMEHTE POCCUIICKOTO
PBIHKA KEHTEPUHTOBBIX YCIIYT. <K

npumepy, ppiaok BPO B Mockse
ceifuac 61M30K K chopMUPOBaH-
HOCTH 1 ITOJTHOMY HACBIIIEHUIO 110
Mepe TOT0, KaK KJTI0UeBbIe HTPOKH
HaOHPaIoT 000POTHL», — IOTYED-
kHyJs1a ona. [oBopst o peiike BPO
B Canxr-IlerepOypre, ABpyLKas
OTMETHUJIA, YTO €€ KOMIAHIST 0CO-
60 1 MOAPOOHO He 3aHIMAIACh
aHam3oM curtyaiu B CeBepHOi
croJmie. «Ho cyzs 1o Beemy, -
TEPCKUI PIHOK IEMOHCTPHPYET
NpUOIMBUTENHHO TE e TeHEeH-
1un, 9To U B MOCKBe».
OpHako cuTyaiust B IpyruxX
PeruoHax CHJIbHO OTJIMYAETCs,
MOCKOJIbKY PBIHOK TaM ellle He
cchopmuposaics 1o koHma. «Orje-
JIbHbIE HOBATOPCKME KOMIIaHUW B
KPYITHBIX TOPO/JaX aKTUBHO BBIBOJAT
KeITEePUHTOBYIO YCJIYTY Ha PBIHOK,
TEeM CaMbIM TeHepupy4 cripoc. Ho
BCJIEJICTBUE OTCYTCTBIS YETKUX
TIPEeJJI0KEHHUIT 9TOT CIPOC I0BOJIBHO
HU30K, IOCKOJIbKY KJIHEHTBI, He
pasbuparoruecs B 0COOEHHOCTAX
KEHTEePUHTOBBIX YCJIYT, & [IOTOMY
HECTIOCOOHbIE TIOHATD CTIeIU(H-
Ky 3TUX ITPE/ITIOKEHUI, BCE e1fe
HPEANOYUTAIOT 00paIaThCs B
TpaIUIIUOHHBIE CTAIlMOHAPHbIE
PECTOPaHbI, a He B KEUTEPUHTO-
BbI€ KOMITaHWU /IJIAA ITIPOBEIEHUA
CBOMX MEPOIPUSTHI».
JKCIEPTh 00BACHAIOT OBICTPBIT
POCT PbIHKA KEUTEPUHTA B IIEJIOM,
1 KOJInYecTBa KeHTePUHTOBBIX
KOMIIaHUIL, 0c00eHHO B MOCKBe 1
Canxr-Ilerepbypre B yacTHOCTH,
TEM, YTO CIIPOC IO-IIPEKHEMY
OllepeKaeT MPeJIOKEHNE, A Ha-
YaJIbHbIE KAITUTAIOBJIOKEHNUS,
HEOOXO[UMBIE JIJIST CO3/[AHHS Keli-
TEPUHIOBOTO OU3HECa, OCTAIOTCS
OTHOCHUTEJ/JIbHO HU3KUMU, HAYNHaA
¢ $100—150Tbic. ITn cpecTBa
B OCHOBHOM PaCXOIYyIOTCs Ha
3aKyIIKy HEOOXOIUMOTO 060py-
JIOBAHIIsI, APEH/TY TIOMEIEHUS 1
T. /I, 2 TIEPUO]] OKYTIAEMOCTH HH-
BECTHUIINI COCTABIISET OT TI0JITO/IA
10 2-X JIeT, B 3aBUCUMOCTH OT
Macuiraba 6u3Heca, KOHKPETHO-
TO CeTMEHTAa PbIHKA, Ha49aJIbHbIX
3arpar, mpodeccuoHaIN3Ma CO-



Criteria for choosing caterers

Reputation and popularity
Level of staff’s professionalism
Quality of services

Production capabilities

Production technologies

Availability of needed equipment
* Wide assortment of dishes/services
Sources: Experts and industry players’ data

perature, humidity, etc, and,
when necessary, heat or cool
the food items to the required
conditions for eating,

Other distinctive features of
catering business include the
use of certain unique furni-
ture, which, like the Children’s
Lego Cubes game, can be dis-
mantled for transportation
and rearranged in any place,
where such catering services
are needed. According to
experts, catering has long tran-
scended the preparation of
meals to become a whole art,
which does not only envisage
cooking food items and setting
them beautifully on the tables
for guests, but also involves
the provision of top-quality
complementary services by
waiters and other specially
trained personnel, recreational
programs and finally cleaning
up the premises for the clients
after the events.

With these unique features,
some experts today are inclined
to see catering as a totally differ-
ent business venture from the
traditional restaurant industry;

others see the two formats as
competing industries, while
the third group sees it as an
integral component, a form
of complementary services to
those offered by traditional
restaurants. The first two views
belong to the CEOs of compa-
nies, which provide solely cater-
ing services, while the third view
belongs to companies/restau-
rants providing both formats
as “complementary services,”
a policy that enables them to
broaden their hold on each
segment and, consequently,
consolidate their positions on
the whole restaurant market.
Diamond Catering Restaurant’s
Pukhov is one of such industry
executives, who sees catering as
an independent business seg-
ment on the traditional restau-
rant services market. “Catering,
undoubtedly, is a special aspect
of restaurant business because
the spheres of activities of cater-
ing and traditional restaurant
hardly intersect in practice, as
each of them hasits own unique
business specificities.” “We do
not see all traditional restau-

Major clients/users of catering services

* Agencies and other intermediaries
* Events management companies

* PR-and related firms

* Corporate clients (companies)

* Private clients

Sources: Experts and industry players’ data

Cneupenoptax — KentepuHrossie ycnyru

Kputepuu ang Bbibopa ycnayr keiitepa

PenyTtaumsa n nsBectHoCTb

~

YpoBeHb NpodeccroHannamMa CoTpyaHUKoB
KayecTBo npeanaraembix yciyr
Mpon3BOACTBEHHbLIE MOLLIHOCTM

TexHonornm npom3BoacTea

Hanunune Heobxoamumoro ob6opynoBaHus

LLnpoknii accopTUMeEHT 6o,
HC’VW{)L{HHKLL’,ZI&HZHBLG MZ/)()K()G u 31{010/)7}’!()8 J

TPYAHUKOB U YIIPABJICHYCCKUAX
Ka4yeCTB TOII-MEHE/PKMEHTA.

KentepuHr n pectopaHsl —
KOHKYPEHTbl UM Pa3Hble
CTOPOHbI OQHOU Meaanu

[To 1aHHBIM 3KCIIEPTOB, PHIHOK
KeHTEePUHTOBLIX YCITYT CHhOpMIPO-
BAJICSI YK€ TABHO KAK CAMOCTOSI-
TeNbHBII BIJT GU3HECA 1 OTIIMYAETCST
CBOVIM YHUKAJLHBIM CIIOCOOOM 1
HabopoM nHeTpyMeHTapust. K mpu-
Mepy, Ha 9TOM PBIHKE paboTaeT
TIePCOHAJI, TPOIIE/IIITUHN CTIeTTH-
QJIbHYIO TIOATOTOBKY M YMEIOIN I
FOTOBUTH OJII0/[A TPAKTUYECKH
JOO0N KyXHU MUpa B JIIOOOM
MECTe, B TOM YHCJIE HA OTKPbI-
TOM BO3JIyX€ HJIH «OYIIEHIPE>.
3/1eCh UCTIONIB3YIOTCA YHUKATb-
HBIE TPAHCIIOPTHBIE CPEJICTBA,
00€eCIIeYrBAIOIIIE BO3MOKHOCTD
JIOCTABKH MPOJTYKTOB IIUTAHS K
MeCTy Ha3HAYEHUS; yHUKATbHOE
060pyI0BaHKE, KOTOPOE MOKET
OBITh YCTAHOBJIEHO PAKTHIECKU
B JIIOOOM MeCTe — KaK BHYTPH,
TaK W CHapy>KM 37IaHUH, B TOM
qucJIe HA IPUPO/E, U KOTOPOE
CII0cOOHO ObGecIeynBaTh Xpa-
HEHUE MPOLYKTOB IIUTAHUS TIPU
JIOJKHOU TeMIIepaType, BJIaK-

HOCTH " IIPOYHX YCJIOBUAX, a
TakKe 00ecIeunBaTh HArpeB
WU OXJIQXK/IEHUE TIPOJYKTOB
10 TEMIIEPATYPbI, HEOOXOIMMOMN
Juist yriorpebaenns. K apyrum
XapaKkTePHbIM 0COOCHHOCTAM Keli-
TEPUHTOBOTO GHBHECA OTHOCUTCS
IIpUMEHEHME OTIPE/ICJIEHHBIX BU/I0B
YHUKAIBHOM Me6en, KoTopas,
10 AHAJIOTHH C IETCKMMH KOHC-
TpyKTOpamMu Lego, MOKET OBITh
pasobpaHa UL TPAHCIIOPTHPOBKY
1 BHOBb COOpaHa B I060M MeCTe,
IJIe BOBHUKHET HEOOXOANMOCTb
B TIOI00HBIX yciyrax. 1o cio-
BaM 9KCIIEPTOB, <KEHTEPUHT yiKe
JIABHO CTAJI T1eJIBIM UCKYCCTBOM,
KOTOPOE TIPEyCMAaTPUBAET He
TOJILKO TIPUTOTOBJIEHUE OO/,
UX yKpalleHue U Mojiady Ha CToJI,
HO €ellle ¥ OKa3aHKe BHICOKOKa-
YeCTBEHHBIX YCIYT OPUITHAHTOB
1 JIPYTOTO CIEIAANBHO 00y YeH-
HOTO TIEPCOHAJA, B TOM YHCJIE
pasBJieKaTeJbHBIX [TPOTPaMM U,
HaKOHell, yOOPKY CTOJIOB U 110~
MeIIeHN TI0Cce TPOBeIeHNs
MEPOIPUSITHSI.

Bnarogapst Bcem atum yH#-
KaJIbHBIM 0COOEHHOCTSIM HEKO-
TOPBIE SKCIIEPTHI CKJIOHBI CHATATH
COBPEMEHHBII KeHTepUHTOBbII

OcHoBHble NnoTpeduTenu ycnyr

KeUTepuHra

AreHTCTBa N UHbIE nocpenHnKn

Event-komnaHum
PR-dupmbl 1 npou.
KopnopaTtnBHbI€ KIIMEHTHI
YacTHbIE KNVEHTHI

Hcmounuxu: Jarnoie U2POKOB U IKCNEePmos ‘
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Special Report: Catering Services

rants as competitors, except for
those that are offering catering
services as an additional option.
This is because catering enables
clients to solve tasks, which
cannot be solved through tra-
ditional restaurants,” Avrutskaya
said. “Naturally, the emphasis
on the cuisines and approach
to services make the two similar,
but there are huge differences in
the technical aspects, logistics
issues, personnel management

and the meals-preparation tech-
nologies between the two.”
Mega Food’s Polovnikova
noted that catering is only not
competing with her company’s
main operations, but fully com-
plements its services portfolio.
“For clients, it is very important
to have a variety of services in
one spot,” she added. “For us,
it is much easier to operative-
ly organize events for clients
because we have enough pro-

OU3HEC OT/IETbHBIM HAIPABJIECHHEM
NPEIIPUHAMATETLCKON IeSTeb-
HOCTH, OTJIMYHBIM OT TPAIUITH-
OHHOTO PECTOPAHHOTO GU3HECA.
Jlpyrue aKCIiepThl pacCMaTPUBAIOT
aTh 11B€ (hOPMBI AEATEIbHOCTI
KaK KOHKYPHUPYIOIINE, a TPETbU
CYUTAIOT €r0 HEOThEMJIEMBbIM
KOMIIOHEHTOM TPAIUITIOHHOTO
PECTOPAHHOTO OH3HECA U, CJIEI0-
BaTEJILHO, TIO3UITMOHUPYIOT €T0
KaK JIONOJIHUTEJIbHBIE YCJIYTH.
IlepBbie 1Be TOYKY 3PEHUS Pa3-

JIETISIOT B OCHOBHOM ITPE/ICTaBHU-
TEJTA KOMITAHWIA, TIPEITTATAIONTX
UCKITIOYUTEbHO KEHTEPUHTOBBIE
YCJIYTH, & TPETBIO — TIPE/ICTABU-
TeJTN KOMIIAaHUHN W PECTOPAHOB,
OKa3BIBAIOIINX 00a BI/IA CEPBHCA
KaK B3aMMO/IOTIOTHATOIIHE, YTO
MIO3BOJISIET UM PACITUPSITH CBOIO
JIOJTIO B IAHHOM CETMEHTE U, CJIE/I0-
BATEJIBHO, YKPEILISATH COOCTBEHHbIE
TIO3UIINH HA PBIHKE PECTOPAHHOTO
Ou3HeCa U COMYTCTBYIOMIIX YCIIT.
[TyxoB 13 pectopana «/laiiMoH -

“We want our brand to be able to start selling itself

because it has the prerequisites to do so, having long been
operating on this market, compared to its competitors.”

FIGARO Catering Restaurant is a subsidiary of the Corpus Holding, which specializes in
the provision of catering services for large-scale events organizers. However, there is also a
company in the holding that offers other aspects of catering services such as the provision
of corporate meals to companies’ employees. FIGARO began its operations in 1993, thus
becoming the first Russian catering company. Over the past 15 years, we have executed
thousands of successful projects and accumulated huge experience in the process. Over
all these years, FIGARO has been an innovator and trendsetter in the Russian catering in-
dustry.

One of our major achievements, in my opinion, is the fact that the scale of projects under-
taken by FIGARO is increasing year-on-year, while all our clients’ orders are executed with
only in-house resources — both production facilities and personnel. A perfect indicator of
a catering company’s professionalism is the ability to execute large-scale events organized
in a banquette format, an area, where FIGARO is a key player. For instance, FIGARO was the
first catering company to organize a banquette for 3,000 guests in 1999 and 6,000 guests
in 2006. Our goal today is to increase our share of the large-scale events market and maintain our position as the most recognizable
brand in the industry.

cennady Kiimenko, director o
Services at FIGARO Restaurant/
1ernaouti Knumenxo, oupexmop pecmoparia
66103011020 00CnYHcUBarUA «DHIAPO»

«Ham xotenocb Obl, 4TOObI HaWw OpeHp, cam ceds npopasan,
TaK KaK Mbl UMeeM ANS 3TOro Bce Npeanochiiku —

KOMMaH1a AaBHO paboTaeT Ha pbIHKE N0 CPABHEHMIO
C ee KOHKYpeHTammu».

PecTopaH Bblie3gHoro obcnyxmnsaHusa «@UFAPO» BXOAUT B CEPBUCHbIV XonanHr «Kopnyclpynn». Mbl cneuyann3vpyemcs MUMeHHO
Ha Bble3HOM PECTOPaHHOM 06CYXNBaHMUM KPYMHbLIX MEPONPUATUIA. Ho B CTPYKTYpPE XONAMHra eCTb KOMMaHUs, koTopasi Npeao-
CTaBMSET YCAYr BTOPOro HarnpaBieHUs KEMTEPUHra — OpraHn3aLLmio KopnopaTneHoro nutaHus. PectopaH « @UTAPO» Havyan cBOlO
paboTty B 1993r., cTaB NnepBbIM POCCUNCKMM PECTOPAHOM Bbl€3AHOI0 06cnyxunBaHus. 3a 15 net paboTbl HA PbIHKE KENTEPUHIa Mbl
peanr3oBav TbiCAYM YCMELLHbIX MPOEKTOB, HAKOMMB OFPOMHbI OMNbIT. Ha NpoTsxkeHUn Bcex neT paboTbl pecTopaH 6b11 HOBAaTOPOM
1 3aKoHoJaTeNeM «KeNTepPUHroBom Mofbl» B PD.

OAHUM 13 HaLMX OCHOBHbIX JOCTUXEHWNI Mbl CHUTAEM TO, YTO C KaXAbIM FO40M YBENNYMBAETCS MacLUTab HaLLMX MEepPONpPUATUA,
npu4yem BCe MeponpuaTUs Mbl MPOBOAUM COOCTBEHHBLIMU pecypcamMim, Kak MPpoM3BOACTBEHHLIMU, Tak 1 YyenoBevyecknmu. MNoka-
3aTeslb MacTepcTBa KEMTEPUHIOBOM KOMMaHNUW — 3TO OpraHn3aums U NnpoBeAeHne KPYNHOMACLUTaOHbIX MEPONPUATUA UMEHHO B
dopmate baHkeTa: Tak, B 1999r. mbl BnepBble B P® nposenu 6aHkeT ansa 3Tbic. rocten, a B 2006r. — ana 6Teic. OCHOBHaA Lesb
Hallen KOMMaHWM Ha CeroaHALHWIA AeHb — YBEIMYEHME A0 PbiHKA B CEFMEHTE KpynHOMacLUTabHbIX MEPOMPUSATUIA, a TakXe yaep-
>XaHue No3numm caMmoro yaHaBsaemMoro 6peHaa B oTpaciu.
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duction facilities, qualified per-
sonnel and halls, which facili-
tate processing of applications
and make our pricing policy
more flexible, compared with
our competitors.”

Gennady Klimenko, direc-
tor of Catering Services at the
FIGARO Restaurant, a sub-
sidiary of the Corpus Group,
said it was difficult to pro-
vide a single answer to the
question of whether caterers
are competitors to the tradi-
tional restaurateurs, as this
first and foremost, depends
on the reasons for organizing
the events and the number of
invited guests. “For example,
large-scale events for several
thousands of visitors cannot be
conducted in traditional res-
taurants, as their premises and
resources will not be enough
to handle such scales. In this
context, catering, which can
handle such evens, can be seen
as a separate industry, and the
traditional restaurants here are
not competitors,” Klimenko
said. “On the other hand, for
relatively smaller events such
as corporate events featuring
100—-200 guests, the two can
be competitors as the clients
could go to the traditional
restaurants, where the ser-
vices cost could be cheaper,”
he added. “However, if the
events are to be held in such
premises as exhibition centers,
catering companies become
preferable, as the traditional
stationary restaurants will
find it difficult to organize
mobile kitchens due to lack
of required special equipment
and expertise to handle such
orders,” he noted. “Therefore,
all said, catering services in
some instances can be seen
as a separate industry and
competitor to the traditional
stationary restaurants, and in
other cases, not as a separate

industry, but a complementary
service.”

Market size

A review of experts’ results
and key industry players’ data
shows that the Russian catering
services haslong grown into an
industry with an annual multi-
billion-dollar turnover. Indeed,
all experts contacted for this
report highlighted the tremen-
dous growth in the industry
over the past several years. “We
are constantly monitoring the
catering industry, and there-
fore, can only characterize it as
a market in the stage of active
growth and development,”
Klimenko said. Offering a simi-
lar view, Diamond Catering’s
Pukhov noted that the Russian
catering services market is a
dynamically growing industry,
which is becoming more and
more popular with businesses
among corporate and private
clients with each passing year.
Pukhov said. “Of course, this is
particularly true of the Moscow
and St. Petersburg market seg-
ments, while the rest of the
Russian regions are still in the
early stages of development.”

However, there are no exact
numerical figures accurately
depicting the actual size of the
industry today. Thus, accord-
ing to several experts’ reports,
the potential volume of the
Russian market has been esti-
mated at $10bln, with Moscow
accounting for 30-50% of this
sum, or about $3bln—$5bln,
according to data released by
Resko, a market research firm.
Experts, however, noted there
is a big difference between the
‘real’ and ‘potential’ market-
size values, illustrated by the
fact that only about a min-
ute fraction of the Moscow’s
potential market size is cur-
rently being tapped. For
instance, FIGARO’s Klimenko,

MARCO POLO PRESNJA HOTEL

Discover an oasis in the heart of Moscow

ED ROOMS
SUITES.

/ JME DRINK ON ARRIVAL,
CONFERENCE HALL (UP TO 120 PAX),
MEETING OM (UP TO 4
LAUNDRY & DRY CLEANING SERVICES.
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Events warranting catering services

v/ Presentations & other promotional events

¢/ Christmas and New Year celebrations

v/ Companies’ red-letter days (company’s anniversary)
¢/ Business events (conferences, seminars, etc.)

v/ Private events/parties (weddings, anniversaries)

¢/ Summer outings (BBQ, team building)

Sources: Experts and industry players’ data

citing his company’s data, put
the volume of the Moscow
market in 2007 at $80mln, and
the forecast volume for 2008
conservatively at $85mlin.
Other experts’ figures are
more robust. Thus, according
to Resko’s data, the Moscow
segment’s turnover was
$170mln. in 2006 and about
$230mln in 2007.

On the whole, the industry’s
profitability rate is estimated
at 20—-40%, depending on the
regions and the market seg-
ments — low, medium and
premium (see Market seg-
mentation by price catego-
ries). According to experts’
data, the industry’s nation-
wide annual growth rate
averaged 40-50% five years
ago, and has hovered around

25-40% in the past three
years, making it one of the
fastest growing sectors in
the Russian economy, and
one of the fastest growing
catering services markets in
the world, according to sector
experts’ reports (see Growth
of key players’ market shares).
Thus, according to ACNielsen,
a New York headquartered
global markets research firm,
the Russian market is current-
ly growing faster than global
market average growth rate
of 13% per year, trends that
make Russia a huge attraction
for international players on
the global catering services
market. This is evident in the
rising number of global cater-
ing companies that has been
moving in droves onto the

Growth of key players’ market shares/
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MpuynHbl U MeponpuaTus, Tpedylowme

KeUTepuHra

Mpe3eHTauun u gpyrme npoMo-akuumn
MpasgHoBaHme PoxaecTtsa 1 HoBoro roga
KoprnopaTtneHble npa3aHuku (l0bunen KoMmnaHuin)
Hdenosble meponpuatmsa (KOHPEPEHLMN, CEMUHA-

pbl 1 T.4.)

YacTHble npasgHuku/BevyepuHkm (ceaapbbl, rogoBs-

LMHbI)

JNeTHue Bble3abl Ha npupoay (BBQ, TMMbunauHr)
HCH’Z()HHMK,M.‘,ﬂﬂﬂltbl(i ltZ[)()K,()(f u BKU’ZG[)I’IZ()S J
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KEMTEPUHT» OTHOCUTCS K TEM PY-
KOBOJIUTEJISIM OTPACIIH, KOTOPBIE
BU/ISAT KEUTEPUHT B KAU€CTBE Ca-
MOCTOSITEJTBHOTO CETMEHTA PeC-
TOpaHHOTO Gr3Heca. «KeiirepuHr,
310, 6E3y CIIOBHO, 0COOAst PAa3HO-
BUJ[HOCTb PECTOPAHHOTO JIENIA, BE/ID
cepa 1eaTeIbHOCTU KEUTEPUH-
ra ¥ TPAAUIIMOHHOTO PECTOPaHa
MTPAKTUYECKH HE TIePECEKAeTCs,
TaK KaK KKJ[as yCJIyra 00ajiaer
CBOUMH OCOOEHHOCTSIMI» .. < MBI
HE PACCMATPUBAEM TPA/IUITHOHHbIE
PECTOpaHbl B KAUECTBE KOHKY-
PEHTOB, 32 UCKJIIOUEHIEM TEX U3
HUX, KOTOPBIE OKA3BIBAIOT Keii-
TEPUHTOBBIE YCJIYTH B KAYECTBE
JIOTIOJTHUTETLHBIX., ITO OOBSICHSI-
€TCsI TEM, UTO KEHTEPUHT TIOMOTAET
HaIlTMM KJIMEHTaM PeIaTh 3a/[auH,
KOTOPBIE OHY HE CMOTYT PEIINTD,
00pPaTUBIINCH B OOBIYHbIE PECTO-
paHbl», — OTMETHJIA ABPYIIKasl.
«bBesycsoBHO, aKIEHT HA KyXHE 1
OIXO/T K 00CITY/KIBAHMUIO 1 OKA3a-
HUIO YCITYT JIETAIOT MPEITIOKEHNS
KelTepuHra U TPaJUIIMOHHOTO
pecTopaHa BHEIIHE CXOKUMHU,
OJTHAKO, MEKJy HUMU CYIIEeCT-
BYIOT U CYIIECTBEHHBIE PA3INYLSI B
TEXHUYECKHX ACTIEKTaX, BOITPOCAX
JIOTHCTUKH, PaOOTBHI U YIIPABJIE-
HUS [IEPCOHATIOM 1 TEXHOJIOTHSAX
[IPUTOTOBJIEHUST TN

Co cBoeii cropombl, [TomoBHIKOBA
MOTYEPKHYJIA, YTO KeHTEPUHT He
TOJIBKO He SIBJISIETCST KOHKYPEHTOM
OCHOBHOI /1eSITeTbHOCTH CBOEH
KOMITAHIH, HO U IIPEKPACHO JI0TI0I-

HSIET aCCOPTUMEHT OKA3hIBAEMbIX
yCIIyT. «/1J1st KIIneHTa 3a9acTyo
OYEHb BAXKHO MOTYUNTH KAk MOJKHO
GOJIBIINIA CIIEKTP YCIIYT B O[HOM
MecTe, — fobasiger ona. — g
HAC TOPa3s/Io MPOIIIEe OTIePaTHB-
HO OPraHU30BaTh MEPOTIPUSATHE
JUTST KJTMEHTA, TaK KakK MBI pac-
TOJTaraeM MPOM3BO/ICTBEHHBIMU
MOIITHOCTSIMH, KBATU(PHUITIPO-
BaHHBIM ITEPCOHATIOM U HETIOC-
PENCTBEHHO CAMUM 3aJI0M, UTO
3HAYUTEHHO COKPAIIAET CPOKH
IIpreMa 3aKa30B U JIeJIaeT Halle
npeioKenne 6oJiee THOKUM 110
IIEHOBOIT TIOTUTHKE MO CPABHEHHTO
C KOHKyPEHTaMU>.

OTBeuasi Ha BOIIPOC O TOM, 5IB-
JISIETCST TN KENTEPUHT KOHKYPEH-
TOM TPAIMITHOHHBIM PECTOPAHAM,
JIMPEKTOP OT/IENAa KENTEPHHTOBBIX
yeayr pecropana «OUTAPO»
Tennaguit KinuMmenko ormeru,
YTO TPYAHO AATH OHO3HATHDII
OTBET, TOCKOJIbKY ATO, B TIEPBYIO
OY€epeTh, 3aBUCUT OT MOBOJIA IIJIST
OPTaHU3AIIN MEPOTIPUSITHST 1 KO-
JIMYECTBA MPHTTANIEHHBIX TOCTEH.
«K 1ipumepy, KpynHoMaciiraOHbie
MEPOTTPUSITHS /TSI HECKOJBKUX
TBICSY TOCTE HEBO3MOKHO TIPO-
BECTHU B OOBIYHOM PECTOPAHE — €r0
TLTOTIA/TH U PECYPCHI TIPOCTO He
MTO3BOJIAIOT 3TO CAIeJIaTh. B aTOM
KOHTEKCTe KeTepUHI, CIIoco0-
HBII CIIPABUTHCS C MOAO0OHBIMM
MEPOTIPUSITHSIMI, MOKET PACCMaT-
PHUBATHCS B KAUECTBE OTAETHHOM
WHJLYCTPHUH, KOTOPO# TPAANIIHOH-



Distribution of catering services by events/
Pacnpedenenue ycuyz ketimepunza no coosimusam

[l Corporate events/KoprioparmBHbie MEPonpusaTs

[l Business events//ZesioBbie MeponpusiTusi

[ Sports events/CriopTusHbIe MeponpusTUs

Source/Hcmounur: FIGARO/DPHUIAPO.

Russian market over the past
several years. Experts expect
the growth to cool down a bit
in the coming years, but still
standing high, at over 20—-25%
in 2008-09 and between 20-
20% in 2010, still higher than
the global average.
Regionally, Moscow con-
tinues to maintain its hege-
mony over the industry.
Thus, according to Growth
Technology, a market research
firm, the volume of catering
services in Moscow, which
include the production of
meals and their transporta-
tion to clients’ premises, stood
at Rubl1.73bln in 2005 and
Rub2.3bln in 2006. Just like
the exact market volume, the
total number of professional
catering services providers
nationwide has so far eluded

accurate computation, but
experts have put the num-
ber of such companies in
Moscow alone at about 500,
out of which 20—-30 are large
companies. These companies
control between 40—-60% of
the market.

Explaining the reasons behind
the positive trends, experts said
the market turnover has been
growing in the past three years
as more companies come to
catering companies instead of
traditional restaurants to handle
their events. “This is because
catering companies can orga-
nize banquettes or other social
events absolutely in any place.
A major trend today is the rising
interest in the organizations of
social/corporate events in non-
standard places such as open air,
factory premises, galleries and

Market segmentation by price categories/
Cezmenmanusn PoiHKa 1O CIHOUMOCIU YCLY2

B Medium/Cpearuii [l Premium/Mpemuym [ Low/Hu3k

Source/Hcmounur: FIGARO/PHIAPO.

Cneupenoptax — KentepuHrossie ycnyru

HbIE PECTOPAHBI HE COCTABJISIOT
KOHKYPEHITHU», — J00aBUII OH.
«A ¢ IpyToii CTOPOHBI, 3TU JIBA
HAIPABJIEHNS BIIOJIHE MOTYT CTATh
KOHKYPEHTAMU TTPHU [IPOBEIEHNH
OTHOCHUTEJIBHO HEOOIIBIINX KOP-
MOPATUBHBIX MEPOIPHSITHIA, Pac-
cuntansbix Ha 100—200 yenoBexk,
KOT/Ia KJTHEHTBI MOTYT OTIPABHTHCST
B TPIUIIHOHHBIE PECTOPAHBL, YC-
JIYTH KOTOPBIX MOTYT OOOUTHCH
JIeTeBiey, — TIOAYEPKHYJI OH.
«O/HAKO 1TpU TIPOBE/ICHUN Me-
POIIPHSATHIA B TAKUX TIOMEIIEHHSIX,
KaK BHICTABOYHbIE TIEHTPBI, YCIYTH
KeUTEePUHTOBBIX KOMITAHWM 51B-
JITIOTCST TIPENIOYTUTETHHBIMH,
MOCKOJIbKY ~ TPAJIUIOHHbBIE
PECTOPaHbI BPSIL JI CMOTYT Op-
FaHU30BAThH IIEPEBUKHBIE KYXHU
M3-32 HEJIOCTATKA HEOOXO/IIMOTO
CIENUATHLHOTO 06OPYIOBAHHMST 1
OITBITA BBIMOJTHEHSI TO0OHBIX
3aKa30B, — 100aBUJI OH. — Takum
00pa3oM, 0YEBUIHO, UTO KeHTe-
PUHT B OJIHUX CJIy4asX MOKET
PaccMaTPUBATHCS KaK OT/Ie/IbHAS
UHIYCTPUST, KOHKYPHPYIOIIAS C
TPAJIUIIMOHHBIMI PECTOPAHAMI,
B JIPYTUX K€ — B KAYECTBE JI0TI0JI-
HSIOTIEN YCIIYTH TPAIUIIHOHHOTO
pEecTopaHa, a He CAMOCTOSITEIbHOI
OTPACIII».

O6beMm pbiHka

Ananu3 MHEHUI 9KCIIEPTOB
U IAHHBIX KJIIOYEBBIX NTPOKOB
PBIHKA TOBOPHUT O TOM, YTO Keii-
TepuHroBbie yeayru B PO yike
JIABHO TIPEBPATUIIUCH B OU3HEC
C €KETOIHBIM 06OPOTOM B He-
CKOJIbKO MIJLTHAP/IOB I0JLTIAPOB.
[TpakTyecku Bce 9KCIIEPTBL, €
KOTOPBIMU MBI GECEI0BAIIHU TIPU
[IOJITOTOBKE JIAaHHOTO 0630pa,
MOIYEPKHYJIH CTPEMUTETHHOE
pa3BUTHE OTPACJIU HA MPOTS-
JKEHUU TTOCTIEIHIX HECKOJIbKIX
JieT. « MBI IOCTOSTHHO IPOBOIIM
MCCJIEIOBAHIS PBIHKA M HA TAHHBIIT
MOMEHT MOKEM OXaPaKTEPU30BATH
OTPACJIb PECTOPAHHOTO BBIE3THOTO
00CITyKUBAHUSI KAK PBIHOK, IEpe-
JKUBAIOIIUH CTAIUI0 aKTUBHOTO
pPOCTa U Pa3BUTHUSTY, — 3ASTBU

Kmunmenko. [IpugepskuBaercs
AQHAJIOTUYHON TOYKHU 3pEeHus
u IlyxoB n3 pecropana <«/laii-
MOH/I-KEeUTepUHT>, Ha3BaBIIII
poccuiicKmii phIHOK KeliTepuHra
JMHAMUYHO PA3BUBAIOIIENCS OT-
PACTIbI0 9KOHOMUKMU, KOTOPAST
C KQKJIBIM TOJIOM TIPHOOPETAET
BCe OOJIBIIYIO TIOIYJISPHOCTh
Cper KOMITAHWIT U YaCTHBIX
3aKka3ynkoB. «Eciau mpo Bceit
P® roBopuTh MOKa eltie paHo, HO
eciit Gpath PHIHOK MOCKOBCKOTO
pernona u Cankr-IlerepOypra,
10, GE3YCIOBHO, UMEETCS OYEHb
6oJibIasi BOCTPEOGOBAHHOCTh
YCJIYT KeHTepuHTas.

Tem He MeHee, Ha CETOHSIITHII
JIEHb OTCYTCTBYIOT TOUHBIE TTH(PBI,
OTpaKAIOIINE PeaTbHBIN 00bEM
pbiHKa. Tax, 10 TaHHBIM PS/ia 9K-
CIIEPTOB, TIOTEHITHATBHBIET 00BEM
POCCHIICKOTO PBIHKA OTIEHHBAETCST
Ha ypoBae $10MIp/L., TipH 5TOM
Ha Mocksy mipuxozurcest 30-50%
0T 3T0#t cyMMbI i $3—5Smupy,
COTJIACHO JIAHHBIM MapPKETUHTO-
BoI Kommannu «Pecko». OnHaKo
HKCIEPTHI OTMETUJIN HATTHYKE
CYIIIECTBEHHOW PA3HUIIBI MESKTY
«PEATHHBIM» U <ITOTEHIUAILHBIMY
obbeMamu 060pOTa PHIHKA, UTO
MOJKHO [TPOMJLIIOCTPUPOBATH HA
MPUMEPE MOCKOBCKOTO CETMEHTa
PBIHKA, TJI€ B HACTOSIIIIEE BPEMST
PeaTbHO YCBOEHA TOJIBKO HE3HAYH-
TeJIbHast YacTh phiHKa. K mpruvepy,
Kimmetiko u3 «Durapos, mpuBojist
JIAHHbIE CBOEH KOMITAHIH, OTMETIL,
4T0 00BEM MOCKOBCKOTO PHIHKA B
2007r. cocraBus $80MIIH., a ripo-
rHosupyembiii Ha 2008r. 06bem
PBIHKA, [0 CAMBIM CKPOMHBIM
MPOTHO3aM, COCTaBUT $85MIIH.
O1eHKH JPYTUX SKCIEPTOB OoJIee
BIIeUaTadgionme. Tak, corjaacHo
JIaHHBIM <«Pecko», 060pOT TOJIb-
KO MOCKOBCKOT'O CETMEHTA PhIHKA
cocraBmi $170mua. B 20061, 1
oxos10 $230murH. B 2007

B niesiom nokasaresib pexrabesib-
HOCTH B OTPACIIH OI[EHUBAETCSI HA
yposHe 20—40% B 3aBUCKMOCTH OT
PETHOHA U CETMEHTA PhIHKA — HII3-
KOT0, CPETHETO WJTH ITPEMIyMa
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exhibition halls,” Polovnikova
noted.

One of the factors boosting
the growth on this market is
the boom in the construc-
tion and the whole of the
economy, both of which have
led to the current exponen-
tial growth in the volume of
offices — both brand new and
renovated buildings — across
the whole of the country, espe-
cially in big megapolises such
as Moscow and St. Petersburg,
For instance, according to
experts’ data, over Imlnsqm
of new office properties are
delivered annually in Moscow
alone, a property develop-
ment rate that is unparalleled
in Europe. Of this, all Class A
office and industrial properties
have inbuilt accommodations
for the provision of ‘on-site’
catering services, as compa-
nies increasingly recognize the
need and the time economy
in feeding staffs “in-situ.” The
new trend is fast spreading to
the less expensive offices in the
Class B and C properties, for the
same reasons.

As already noted, the robust
growthon the cateringservicesis
further boosted by staff-friendly
corporate polices by companies
in these office buildings, which
often include the provision of
huge subsidization on meals for
employees. On the other hand,
caterers also gain from this syn-
ergy as the average meal check
per person in clients’ premises
during banquets or other cor-
porate events, according to vari-
ous experts, is about 5—10 times
higher than the cost of similar
meal per person in traditional
restaurants. This also underlines
the industry’s attractiveness
for major strategic investors,
including foreign investors,
who are ready to invest heavily
into this segment of the Russian
economy.
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(cm. Ceemenmauusi pvinka no
cmoumocmu ycaye). [1o paHHbIM
3KCIIEPTOB, CPETHETOIOBO TEMIT
pocTa B OTPAC/IH ITSATh JIET HA3a/l
cocrasn 40—50%, a B TeueHme
MOCJIEJIHUX TPEX JIET Kosrebacst
Ha ypoBHe 25-40%, 4To cziesaer
OTPACJIb OJ[HAM U3 CAMbIX OBICTPO-
PacTYIINX CEKTOPOB POCCUICKOMN
HKOHOMUKH U OJTHAM U3 HAanboJiee
AKTUBHO Pa3BUBAIOTIIXCS PBIH-
KOB KEHTEPUHTOBBIX YCJIYT B MUDE
(cm. Pocm doneti poinKa 0cHOBHbIX
uzpoxos). Tak, 1o JJAHHBIM HBIO-
iopxkckoit kommannu ACNielsen,
3aHUMAIOTIECS MAPKETHHTOBBIMHE
MCCIIE/IOBAHMSMI PA3HBIX CEKTOPOB
PBIHKOB 110 Bcemy Mupy; B PD B
HACTOSIIIEE BPeMS PBIHOK PaCTeT
OBICTPEE CPETHETO TEMITA POCTA
MHPOBOTO pPbIHKA KeHTepuHTa,
COCTaBJLAIONIEr0 0KoJI0 13% B
rof1. Jta teHaeniws genaet PO
Ype3BbIYAITHO [TPUBJIEKATETbHON
JIUTSE MESKTYHAPOTHBIX YYaCTHUKOB
JI00ATBHOTO PHIHKA KEHTEPHHIOBBIX
YCJIIYT, CBUJIETETLCTBOM KOTOPOI
CTAJIO PACTYITee YMCJI0 MHOCTPaH-
HBIX KOMITaHHii, pabOTAIOIIX B
3TOii 0Tpacsu B Poccun ceroHsi.
OpHaKo, 110 IIPOrHO3aM KCIIep-
TOB, POCT POCCUHCKOTO PHIHKA B
TedeHwe OJIILKAIIIIX HECKOTBKIX
JIET 3AMEJITTUTCS, HO TIO-TIPESKHEMY
OCTAHETCSI BBICOKUM: Ha YPOBHE
20-25% B 2008—2009rT. 11 0KOJIO
20% — B 2010r.,, 4TO BCE PaBHO
OyJIET BBIIIIE CPEIHIX TIOKA3ATEEH
pocTta B MUDE.

Y0 KacaeTcst pernoHaIbHOTO
acrexTa, To MockBa mpojioJKaeT
COXPAHSATH CBOIO TETEMOHUIO B
oTpacJu. Tak, Mo JaHHBIM KOH-
CAJITUHTOBOU KOMIIaHUM <« Tex-
Hosiornu PocTa», COBOKYITHBIN
00bEM MOCKOBCKOTO PBIHKA Keli-
TEPUHTA, BKJIIOYAS YCIYTU 110
MIPOUBBOJICTBY, IPUTOTOBJICHUTO
00€e/IeHHOIT IPOLYKIIUH 1 €€ J[0-
CTaBKY B IIOMEIeHNsT KOMITaHUi/
MHBIX OPTaHU3AIUH, COCTABUII
1,73mupz.py6. B 2005r. 11 0K0JI0
2,3mipa.py6. B 20061. Kak u B
CcJIyyae ¢ orpeieJieHneM TOUHOTO
obbeMa caMoTo PbIHKa, 001IIee

KOJIMYECTBO CIIEUATU3UPOBAH-
HBIX KeHTEPUHTOBBIX KOMIIAHNH
B Macitabax Beeil CTpaHbl He
TIO/IIAETCST TOYHOMY YUETY, IOTOMY
BKCITEPTHI OIIEPUPYIOTCST IPUOIIH-
3UTEJLHBIMU MJI KOCBEHHBIMU
nanHbIMu. Tak corsmacHo «Pecko»
1 IPyTUM 3KCIIEPTaM, B OJTHOI
TOJIbKO MOCKBE HACUMTHIBAETCSI
0k0J10 500 crrermanTn3upoBaH-
HBIX KelTepUHTOBBIX KOMITAaHUH,
20-30 13 KOTOPBIX OTHOCATCS K
KPYITHBIM, KOHTPOJIUPYIOIIUM /10
40%—60% 10111 BCEro PhIHKA.
B kavecTBe OCHOBHBIX TIPUULH,
OOBSCHSIIOMINX TTOJIOKUTETHHBIE
TEH/IEHITHH, 9KCITEPTHI YKA3hIBAIOT
Ha BO3POCIINHN 32 TIOCTIEHUE TO-
JIbI CIIPOC HA YCITYTH KEUTEPUHTA,
BBI3BaHHBIIT TEM, UTO BCe OOJIb-
Iee YMcJI0 KOMITAaHUH ceifuac
006paIaeTcst K KEMTepUHrOBbIM
KOMITAHUSM, & He TPAJUIINOH-
HBIM PECTOPAHAM JIJIsI TIPOBE]IE-
HISI CBOUX MEPOIIPUATUH. «ITO
MPOUCXOJIUT IOTOMY, UTO CETOIHSI
YCIIYTH KEUTEPUHTA MOJIB3YIOTCST
JIOCTATOYHO OOJIBIITUM CIIPOCOM,
TaK KaK BCe OOJIbIe KOMITAHUI
OOPAIIAIOTCST He B TPAUIIHOHHBIE
PECTOPAHBI, & IMEHHO K KeHTepHH-
raM, TIOCKOJIbKY KEHTEPUHIOBBIE
KOMITAaHIU MOTYT OPTAHU30BATh
GankeT miu (ypiier abcosoT-
HO B JII0OOM MECTE»,— OTMETILIIA
ITonoBHIKOBA. <A 32 IOCTIEIHII
O/ HAGJTIOIAETCSI TIOBBITIIEHHBII
HHTEPEeC IMEHHO K HECTAHTAPTHBIM
ILTOIIA/IKAM, TAKIM KaK OTKPBI-
Tas MOJISTHA, 1[EX 3aBO/IA, TaJiepest,
BBICTABOYHBIN IIEHTP U T.JI. [IsT
[IPOBENIEHUST MEPOTIPUSTHITS.
OnauM U3 (hakTopoB, crocode-
TBYIOIIIX POCTY PHIHKA, SIBJISIETCST
HKOHOMUYECKHI OYM B CTPaHE, B
YACTHOCTH B CTPOUTENHHOM CEKTOPE,
YTO TIPUBEJIO K OKCIIOHEHITHAITb-
HOMY YBEJINYEHWIO TLIOMIAIEH
O(DHCHBIX TIOMEIIEHHUIT, 0COOEHHO
B TAKUX KPYITHBIX METATIOJIHCAX,
kak Mocksa u Cankr-ITerepOypr.
K ipumepy, 1o TaHHbIM 9KCITEPTOB,
TOJIBKO B 01HOII MOCKBE e5Kero/-
HO BO3BOJIUTCST OKOJIO 1 MJTH.KBM
o(UCHBIX II0IIa/Iel — OOJIbIIIE,



Tables setting by Diamond Catering Restaurant/Cepeuposxa cmonoe

(Latimono-retimepurz»)
Clientele of catering
services

A major attractiveness of
the catering services to con-

as open-air picnics or other
outside-office mass-corpo-
rate events requiring large
premises to accommodate

““It needs to be noted that the celebrations of cor-
porate events are also always huge PR and repu-
tation boosting affairs for the companies/people
that organize such events, a rationale, which, at
times, outweighs all other considerations, includ-

ing the financial aspects.

sumers is rather obvious, as
the providers of these ser-
vices free clients from all the
hassles traditionally associ-
ated with social/corporate
events involving hundreds of
invited guests in attendance.
Catering becomes particu-
larly handy, when organizing
team-building events such

%9

both staff and all the invited
guests, etc.

There are some favorite sea-
sons for the caterers, when
companies and individuals
traditionally throw big parties,
making demand to outstrip
supply, and this ‘disequilibri-
um’ becomes more glaring in
the peak periods such as sum-

An event served by FIGARO Restaurant/Meponpusmiie, 06cyxucerroe p-Hom

«DUTAPO»
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Cneupenoptax — KentepuHrossie ycnyru

yeM B J11000M JpyroM ropoje Es-
porbl. [Ipu aTom Bee oductHble u
MPOU3BOICTBEHHBIE TOMEIIEH IS
KJy1acca «A» IMEIOT OT/IeTbHbIE
BHYTPEHHIE OMEIIEHNSI /175 OKa-
3aHUsT KEUTEPUHTOBBIX YCIYT Ha
MeCTaX, HOCKOJIbKY OOJIbIIMHCTBO
KOMIIaHUH ceifyac MPU3HaIoT He-
06X0IMMOCTH OPTAHU30BbIBATD
MUTaHUe JJIST COTPY/IHUKOB Ha
MECTe JIJIs1 9KOHOMUHU PaboUero
BpemeHu. [1o TeMm ke puunHam,
9T HOBAsI TEHIEHTIST Y7Ke PACTIPO-
CTPAHSIETCS 1 HA MEHEE JIOPOTHe
oGHCHBIE TTOIA/IN KJIaccoB «By
u «Cs». Kpome Toro, yBepeHHO-
MY POCTY POCCHUICKOTO PhIHKA
KEUTEPUHTOBBIX YCIYT TaKKe
CIIOCOOCTBYET KOPIOPATHBHAS
MOJIUTUKA, [TPOBOAUMAS KOM-
MAHUSIMU B TaKUX OMHUCHBIX
3MAHUSIX B OTHOIIIEHUU CBOETO

6oJIbliIKe ICHBIU B 9TOT CEIMEHT
POCCUICKON 9KOHOMUKH.

KnuenTypa pbiHka
KEWTEPUHIOBBIX YCIyr
OcCHOBHOE TIPEUMYIIECTBO
KEUTepUHTOBBIX YCJAYT IS
norpeduTesieit OueBUIHO, OC-
KOJIbKY [IOCTABIUKH OTHUX YCIYT
0CBOOOK/AAIOT KIMEHTOB OT BCEX
TPYAHOCTER U TpOGJIEM, TPaIH-
IIMOHHO CBSI3aHHBIX C MEPOIIPH-
SITUSIMU, KY/[a TIPUTJIATIAIOTCS
coruu rocteit. Kelitepunr oco-
GEeHHO y00EH [PU OPraHH3aIHN
KOJIJIEKTUBHBIX [TPA3JIHUKOB, K
IpUMepY, MUKHUKOB Ha OTKPHITOM
BO3yXe NN IPYTUX MAaCCOBBIX
KOPIIOPATUBHBIX MEPOIPUSTHUIH,
IIPOBOJIMMBIX BHE ouca, /Jist
KOTOPBIX TPeOyIoTCs 60JIbIINE
MOMEIIEH S JIJIST PA3METIEH ST

«Cnegyetr oTMeTUTb, YTO NPA3JHOBAHME KOPMO-
PATMBHBLIX MEPONPUATUIM BCerga noapasymesa-
eT ewe 1 obecrneyeHne NO3UTUBHOIO «KNUAPAY» U
ynyulleH1e SeN0BOU penyTauum KOMNaHuin/ nuy,
MX OPraHMU3YIOLWMX, LieNK, KOTOpblE MHOTAA Nepe-
BELUMBAIOT BCE NPOYME COOBpPaXeHMs, BKIOYAS

$pHHAHCOBbBIE ACNEKTbIY.

MepCoHaa, PUIEM KOMIAHUK
HepEeZIKO MOJTHO U/MJIN YaCTUYHO
(DMHAHCUPYIOT, T.€. CYOCUIUPYIOT,
IIMTaHe CBOUX COTPY/ITHUKOB B
pabouee BpeMsl.

C npyroit CTOpOHBI, KelTe-
PUHTOBBIE KOMITAHUM TOKE
IOIy4aloT BBITOAY OT TaKOI'o
COTPYIHUYECTBA, TIOCKOJIbKY B
CPEITHEM CUET 32 €1y € KasK[OTO
yeJI0BeKa BO BpeMs GaHKETOB HJIN
KOPIIOPATUBHBIX ITPAa3/ITHUKOB,
IIPOBEAEHHDBIX B ITOMEMIEHUAX
KJIMEHTA, TI0 OL[EHKAM Pa3INUHbIX
9KCIepToB, B 5—10 pas npeBbI-
IIaeT aHaJIOTUYHbIE PACXO/Ibl Ha
Yes0BEKa B TPAIAIMOHHBIX PECTO-
panax. UTo Takske nouepKuBaeT
NPUBJIEKATENHHOCTD JAHHOTO
Bujia GU3HECA JIJIST OCHOBHBIX
CTPATErnYECKUX MHBECTOPOB,
B TOM 4YHCJ€ HNHOCTPaHHDbIX,
KOTOPbIE€ TOTOBbI BKJIA/[bIBATh

COTPYIHUKOB KOMITAaHUH, BCEX
TIpUTJIAIIEHHbIX TOCTEN U T. .

KeilitepuHroBble KOMITAHUM
NMEI0T <<JIIO6I/IM])I€ CE€30HbI»
rojjia. ATO Te MEPHUObI TO/Ia,
KOr'/la 1 KOMIIaH1UH, 1 YaCTHbIE
JIATIA TPAAUIIMOHHO yCTPAUBAIOT
GOJIbIITNE BEYEPHHKH, TOT/IA CIIPOC
MPEBBIMIAET MPeVIOKeHUE. ITOT
nucHATAHC CTAHOBUTCST OCOOEHHO
3aMETHBIM B TaKKE IIEPUO/IbI TTMKO-
BOTO MTOTPEOJIEHNST KEUTEPUHTOBBIX
YCJIYT, KaK JIETO, HAYaJI0 OCEHH,
Posxnectso u Hosbrii [on — Torma
CIIPOC OOBIIHO GOJIEE YEM B 1Ba
pa3a IIPeBBIIITAeT CPETHETOIOBbIE
nokazaresiu. J[pyrumu mpesnoun-
TaeMbIMU [IEPUOIAMI SIBJISTIOTCST
TOCIIPA3/IHUKKU U [IPOYUE /THU,
KOT/Ia JIIO/IA TaKyKe CTPEMSITCST
OpPraHM30BbIBATb BEYUEPUHKHN 1
NPUEMBI, K TIPUMEPY, CBaIbObI
U T. J1. (M. «OcHogHble co0bimus ¢
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mer, early autumn, Christmas
and New Year, when the
demand traditionally more
than doubles the year-round
average. Others include pub-
lic and other red letters, when
people also prefer to organize
parties such as weddings, etc
(see The most frequent occa-
sions for hiring catering ser-
vices). “Of course, we need
to bear in mind that catering

services are seasonal, with the
peaks of activities falling on
December — due to end-of-
the-year parties, Christmas
and New Year celebrations.
Then comes April, when there
are lots of exhibitions and the
summertime, when compa-
nies and individuals organize
social events in open air such
as BBQ, etc.,” Polovnikova
added.

UCNOIb306AHUCM KEUMEPUHZO0BbIX
ycayes). «Koneuno, Ham crieyeT
MTOMHUTD, YTO KEUTEPUHTOBLIE
YCIIYTH — MOHATHE YCTIOBHO «Ce-
30HHOe». [ 1K cripoca MpUXouT,
0€e3yCJI0BHO, Ha IeKaOpb. Tak ke 910
aTPEJIb, KOTJ[a IPOXOUT GOJIBIIIOE
KOJIMYECTBO BBICTABOK U JIETHHIA
MI€PUO/L, BbIE3/] KOPIIOpaInii Ha
IIPUPOLLY, & TaK e 3aKka3bl BBQ
B YaCTHBIE JIOMay, — OTMETHUJIA
[TonoBHMKOBA.

Krmentypa ppiaka KeiTepis-
FOBBIX YCJIYT YPE3BBIYAITHO pa3-
HOOOpa3Ha — OT COCTOATEIbHbIX
YACTHBIX JIUI] /0 TOCYIPEKIEHII
U KOMITAHUH Pa3InaHbIX (hopM
COOCTBEHHOCTH 1 PA3JIMIHBIX Pa3-
MEPOB, KOTOPBIE MOTYT ceOe M03-
BOJIUTD JIOBOJIbHO 3HAUMTE/TbHbIE
PACXOJIbI HA TTOJIb30BAHKE YCIyTAME
Keifrepunra. [Tpu aT0M COOBITHS,
JUIST KOTOPBIX TPEOYIOTCSI TIPO-
(beccnoHabHbIE KEHTEPUHTOBBIE

“Working in the premium class, Uley Catering offers

the most attractive prices for catering services available
at this quality level.”

Uley Catering is one of the leaders of the Moscow catering services market with over eight
years of handling events of different scales and calibers. We strive to use the most relevant
approaches to the preparation of dishes, services and technical aspects of the events han-
dled by our company. Uley works in the premium market segment, where it controls about
25% of the market share, while its forecast growth for 2008 is expected at least at 35%. The
company plans to increase its market share in the next three years.

The most important factors ensuring the high standards and reliability of our services are
efficiency in working out and realizing non-standard orders, high-level professionalism, ex-
perienced staff and the ability to serve large numbers of guests. The company’s in-house
resources enable it to handle large-scale events, such as for 5,000-6,000 people, where
no seats are needed, and up to 2,500 guests for banquettes. Our prices include a large
number of services — from creating unique menus and ‘turn-key’ design concepts to the pro-
vision of all the necessary types of furniture, textiles and table setting and serving utensils.
Besides, the availability of the latest production facilities enables our specialists to prepare
all types of dishes at events, consequently, nullifying the need to defrost products or warm pre-cooked meals. Finally, there is the
emotional component of our competitive advantage, which is portrayed by our brand.

Irina Avrutskaya, g
Uley Catering/Hpumna Aspyiras, oupexmop no
mapremurzy komnarnuu <Yuei Ketimepure»

«PaboTas B cermeHTe 00CnyXuBaHus BbICOKOro Knacca,

«Ynei Keiitepuur» npegnaraer Hanbonee npuBneKaresbHyIo

LIeHy Ans noAoOHOro YpoBHS KayecTBa.

KomnaHusa «Ynen KentepuHr» Ha CErogHsILLIHNA OeHb ABNSETCH OOHUM U3 MOEPOB HA MOCKOBCKOM pbiHKe KenTepuHra (BPO)
c 6onee 4yem 8-NeTHUM OMbITOM peann3aunn MepONpPUATUIA CaMoro pasHoro YpoBHS 1 Maclutabda. Mbl CTPEMUMCS MPUMEHSATb
Hanbosiee akTyasbHble NOAX0Abl K MPUrOTOBAEHMIO BI04, CEPBUCY U TEXHUYECKOMY 06ECNEeYEHNIO TEX MEPOMNPUATUIA, KOTOPbIE
peanuayem. «Ynen KentepuHr» paboTaeT B NpeMmnasbHOM CEFMEHTE PblHKa, rAe, Mo HalUM AaHHbIM, KOHTPONMPYET 0koso 25%.
[MporHo3upyemsbiii Temn pocta kKomnaHmm B 2008r. — He MeHee 35%. KomnaHus CTPeEMUTCS K YBENIMHEHMIO CBOEN OO PbIHKA B
TeyeHue bavxkaniumnx 3-x NeT.

BaxHbIM1 npenmMyLlecTBaMu, 06ecnedymBaloLLMMn BbICOKME CTaHOAPTbl U HAAEXKHOCTb HaLLMX YCNY, SBASOTCS BbiCOKAs one-
pPaTUBHOCTb Pa3paboTkn 1 peann3aumm HeCTaHAAPTHbLIX 3aKa30B, BbICOKMM MPOdeCccnoHanam 1 6oraTblil OMnbIT COTPYAHUKOB, U
BO3MOXHOCTb 06CNY>XMBaHMS BOMbLLIONO YMCa rocTen. NMoTeHuman KoMnaHny No3BonsieT COOCTBEHHLIMU CUaM NPOBOANTL Me-
ponpuaTUs ans 60bLIOro KONnM4YecTBa rocten — Ao 5-6Thic. YenoBek 6e3 paccanku 1 2,5TbIC. YeN0BEK NMPY opraHn3aunmn 6aHke-
TOB. B cTOMMOCTb 06CYXKMBaHMS BKIIOYEH 60JIbLLION HABOP YCAyr: OT pa3paboTky YHUKANIbHOrO MEHIO M KOHLLEMLMN ODOPMIEHNS
«Moj, 3akasynka» 00 NpenocTaB/ieHns Bcen Heobxoammonm mebenn, TeKCTUAA 1 NPpeaMeToB CepBUPOBKU. Hannune HoBelLero
NMPON3BOACTBEHHOrO 060PYA0BaHMS NO3BONSET HALLMM CrneumannucTaMm roToBUTb HEMOCPEOCTBEHHO HA MEPOMNPUATUM, NPOAYKThI
He NPUXoanTCs pasmMopaxuBaTtb, a 6naa pazorpesatb. KOHEYHO, 419 MHOTMX KIIMEHTOB BaXXHbl 1 SMOLMOHAJIbHbIE NMPEVMYLLIECT-
Ba, KOTOPbIE OTPaXxeHbl B punocodurm 6peHaa 1 B OTHOLLEHUN HALLMX COTPYOHUKOB K paboTe.
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The clientele of the cater-
ing services industry is highly
diverse, ranging from rich
individuals to government
agencies and companies of
different forms of ownership
and sizes, which can afford
the rather expensive costs of
these services, while the occa-
sions warranting professional
catering services range from
one-time corporate events
such as conferences, semi-
nars, symposia, presentations,
private parties and birthday
celebrations, companies’ anni-
versaries, welcome parties for
business partners, successfully
concluded deals and other cor-
porate festive events, to regu-
lar all-year-round contracts to
providing catering services to
companies’ employees (see
Major clients/users of catering
services).

In corporate events, the
most popular form of cater-
ing services is drink recep-
tion with some snacks and
cocktail, followed by coffee
breaks, which are commonly
used in conferences, seminars,
symposia, presentations, to
grand, high-profile occasions
such oligarchs’ private birth-
day parties or other glamour
events, where banquettes for
hundreds of invited guests
are the norms rather than
exceptions (see Distribution
of catering services by events).
In the latter case, the types of
catering services needed by
clients become more compli-
cated, as the cuisines, menus
and wines are specially cho-
sen to suit the high-profile
nature of the occasions, and
usually involve the services of
professional event managers,
who usually help “orchestrate”
the details and ways of hold-
ing such events to ensure
their successes and celebrity
status.

This is why it is important
to take certain steps when
choosing professional cater-
ers that will oversee the
execution of such events
So as to achieve the desired
objectives, industry opera-
tors said. Some of the key
criteria for choosing cater-
ers include reputation on
the market, and of course,
the availability of the nec-
essary equipment to handle
the scale and ensure profes-
sional quality of the planned
events, availability of quali-
fied staff — cooks and wait-
ers — to serve these dishes
to the guests during the
events (see The criteria for
choosing catering compa-

Cneupenoptax — KentepuHrossie ycnyru

YCJIYTH, BADBUPYIOT OT PA30BBIX
KOPITOPaTUBHBIX MEPOIPUSTHIH,
TAKUX KaK KOH(ePEHIINH, CEMUHA-
PbI, CUMITIO3UYMBDI, IIPE3CHTAIINN,
YaCTHbIE BEYEPUHKHU 1 ITPA3/THO-
BaHWMsI JHEH POKICHIH, I001IeeB
KOMTIAHUH, YIAHO 3aKII0UECHHBIX
CIIETIOK, BCTPEY C JIETTOBBIMH Map-
THEPAMHU U [PYTUX PA3AHUYHBIX
KOPIIOPaTUBHBIX MEPOIPUSTHIH,
JI0 TIOCTOAHHBIX KOHTPAKTOB,
3aKJTF0YAEMBIX Ha BECH TOJI, HA
IpeiocTaB/IeHNe KelTePUHIOBBIX
VCJIYT [UIST COTPYIHUKOB KOHKPET-
HBIX KoMIanui (cm. «OcrosHule
KAUEHMbL/NOTb308AMENU Kelme-
PUHZOBBLX YCY2).

J17151 KOprIopaTUBHBIX MEPOTI-
pUSTHIT HanboJIee MOIYJIAPHOI
(hopMolii KeHTEPUHTOBBIX yCJIYT
sBJIsIETCS (DyPIIIET C 3aKyCKaMU

P =«

BALLIW NNYYLWIWE NPUEMBI

YNEW KEWTEPWHT

Tenedon: +7 (495) 795-7575 / event@caterer.ru / www.caterer.ru

U KOKTEWJIAMU; CIEYIONIEeH 1Mo
MOMYJISIPHOCTH (POPMON MO3K-
HO cumrTtaTh Kode-Opeiiku, Ko-
TOpbIE 0OBIYHO YCTPAUBAIOT HA
KOH(DEPEHIINsIX,  CeMHHApaXx,
CUMIIO3NYMaX, ITPE3EHTAINAX, N
TOPKECTBEHHbIE MEPOIPUATHUA
<BBICOKOTO paHras. K mpumepy,
YaCTHbIE BEYHEPUHKHU OJIMTapXOB
TI0 CTYYal0 THEHN POKIACHUN NI
ApYTHE «TJIaMypPHbBIE» CO6IJITI/I$I, Ha
KOTOPBIX GAHKETBI HA HECKOJIBKO
COTHE IPHUTIAITEHHBIX STBILTIOTCST
CKOpee HOPMOIA, YeM UCKITIOUCHIEM
(cxm. Pacnpedenenue ycuye keiime-
punza no coovimusim). B maHHOM
cJrydae HeOOXOIMMBbIE KJIMEHTaM
YCJIYTH KEUTEPUHTA CTAHOBSITCS
00JIee U3BICKAHHBIMEL — CITEHAITD-
HO HOAOMPAIOTCS KYXHS1, MEHIO 1
HAIIUTKH, ‘{TO6bI COOTBETCTBOBATH
BBICOKOMY CTATyCy COOBITHIL; KpOMe
TOT0, 0GBIYHO UCTIONB3YIOTCS YCIIYTH
IPOeCCUOHATIBHBIX «event-Me-
HEJI’KEPOBY», KOTOPbIE TOMOTAIOT
«CPEKUCCUPOBATHY BCE IETAJIN 1
CI10COOBI IIPOBEIEHNS TAKUX Me-
POIPUATHI [JI1 00ECIIEICHIIS KX
VCIENTHOCTH U IOJZKHOTO YPOBHS
<TJIaMyPHOCTI».

Bor mouemy, kak cauTaior yuac-
THUKW PbIHKA, JJIA JOCTUKEHUA
JKeJTaeMOH ITeJIN TaK BaXKHO ITpe/i-
IIPUHATD OIIPEAE/IEHHBIE IIarn
pu BHIOOPE KEHTEePUHIOBBIX
KOMIIAHWH [IJIsT TIPOBEIEHUS
TaKuX MeponpudTuii. OHuMn
13 KJIOYEBBIX KPUTEPUEB IIPU
BBIOOPE KEHTEPUHTOBOI KOM-
TTaHWUU ABJAIOTCA €€ PEIyTallusA
Ha PbIHKE 1, KOHEYHO, HaJINU4Yne
HEOOXOIMMOTO 060PYI0BAHUS 1
KBIM(DUITMPOBAHHOTO MIEPCOHA-
JIa — TI0BAPOB 1 OPUITUAHTOB — JIS
MPUTOTOBJIEHUS U TTOAYHU OJTEO]T
FOCTSAM U BCETO UHCTPYMEHTAPHS,
HEOOXOMMOTO ISt 00eCITeUeH IS
podecCOHATIBHOTO KAYeCTBa
BCEX 3aILJIAHMPOBAHHBIX B PaM-
KaxX IPa3HUKa TPOTPaMM (CM.
«Kpumepuu svibopa xetimepun-
206b1x KoMnanuil» ). [lonesHpiMu
MOTYT TaKyKe OKa3aThCsI U Pe-
KOMEH/IAINH JIpYy3eH, eT0BbIX
TIapTHEPOB 1 OT3bIBBI KJIMEHTOB
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nies). Recommendations
from friends and business
partners, feedbacks from
past clients on the profes-
sionalism and quality of the
services provided by a cater-
ing company, etc, will also be
of help. In case of one-time
event, the choice of the place
depends on whether the cli-
ents want the events to take
place on their premises or in
other venues. Whatever the
case, it needs to be noted
that such corporate events

are also always huge PR and
reputation boosting affair
for the companies, which
organize such events. This
rationale, at times, even
outweighs all other con-
siderations, including the
financial aspects.

Market trends
and perspectives

A major trend is the fact
that the rapid and robust
growth of this industry is not
only limited to the country’s

0 npoeccoHaIn3Me 1 Kauec-
TBE OKa3aHHBIX KeTePUHTOBOI
KOMIIAaHWEH YCJIYT, ¢ KOTOPOH
OHHU y7Ke UMeJIn 1eJ10. B 11060m
cJIyyae, cJelyeT OTMETUTD, 4TO
MO/I0GHbIE MEPOTIPHUSITHSE BCETTIA
MO/[Pa3yMEBAIOT elile 1 obecrie-
YeHMe MO3UTUBHOTO «ITHapas,
VJIydIleHHE IETIOBOM PEIyTaum
1 KOPIOPATUBHOTO MMUJIKA KOM-
MaHMHN /NI, UX OPraHU3YIOIUX.
Takue 11ei THOTTA 1asKe TIepe-
BEIIMBAOT BCE TIPOUHE cO0Opa-
JKEHUS, BKII0Yast (hUHAHCOBbIE
ACTIEKTBIL.

TeHpeHUMM M NepcneKTUBDI
pbIHKG

OcHoBHad TEHIEHITNS PbIHKA
CBOJIUTCSI K TOMY, YTO OBICTPBII
1 YCTOMYUBBIN POCT OTPAC/IU HE
OTpaHMYEH JIMIIb KPYITHEHTITUMU
ropogamu cTpaubsl — MockBoit
Canxr-ITerepOyprom. On HabJH0-
JIAETCS 1 B IPYTUX TIPOMBITIJIEHHO
Pa3BUTHIX OOJTACTHBIX IIEHTPAX,
KOTOPbIE 3aYacCTyIO SIBJISIOTCS
U CTOJIMIIAMU CBOUX 00JIaCTEl.
K npumepy, 110 IaHHBIM 9KCTIED-
TOB, POCTOBCKUH PETMOHAILHBII

PBIHOK Ha IIPOTAKEHNH TTIOCJETHUX

Diamond Catering Restaurant is a professional organizer of private and corporate events
and celebrations of any scale and level. It offers a broad array of services, including the pro-
vision of sophisticated dishes from different national cuisines all over the world such as the
Russian, European, Mediterranean, Latin American, etc. Similarly, its formats of services
are diverse, beginning from the organization of banquettes, drink receptions, smorgas-
bords, BBQs, cocktail parties, coffee-breaks to the provision of corporate meals in clients’
premises and delivery of launches to offices.

The restaurant’s highly qualified employees are always ready to help clients to select the
most optimal venues to celebrate their events, develop event scenarios, which are unique
in form and by contents, provide the best dishes and also handle issues relating to the dec-
oration of the events’ premises and entertainment programs for the guests. Among the
most distinctive competitive advantages of the restaurant are its individual approach to the
design of clients’ events, unique methods of setting the tables for each occasion, organiza-
tion of degustation for clients, invariably high quality of services, irrespective of the scale
and budget of the planned events, as well as working without breaks/holidays days, and finally, the most minimum time for ordering
events, which is 24 hours.

Dmitry Pukhov, executive director o
the Diamond Catering Restaurant/
Hcnonnumensiulii Oupexmop pecmoparid
Jlatimorno-retimepure» mumpuii IT)xo6

PecTtopaH «JariMOHA-KENTEPUHI» — 3TO NPOPECCUOHANIbHAA OpPraHM3aums YacTHbIX U KOPMOPATUBHbBIX MPas3OHUYHbIX MEpPOor-
pUATUA 1 TOPXECTB I0O0ro YpoBHA 1 Maclutaba. PectopaH npegnaraet LWMPOKUIA CNEKTP YCAYT, BKIOYAIOLWNA NPUrOTOBAEHNE
N3bICKaHHbIX 61104, Pa3/IYHbIX HALMOHAMbHBIX KYXOHb MMpa — PYCCKOW, EBPOMNENCKON, BOCTOYHOW, CPEeAM3EMHOMOPCKON, NaTUHO-
aMepUKaHCKOM 1 T.4. Buabl 06CcnyxmBaHnsa Takxke pasHoobpasHbl, HAYMHAS OT OpraHM3aLmMn 1 NPoBeaeHss 6aHKETOB, GYPLLIETOB,
«LBeackoro crona», BBQ, koktenns, kode-bperika 1 3akaH4MBas OpraHn3aL el KOprnopaTMBHOIO MUTAHUS B MOMELLEHUSX KITUEH-
TOB 1 JOCTaBKOW 06€40B B OPUCHI.

BbicokokBanMpunumpoBaHHbIE COTPYAHUKM peCTOpPaHa BCeraa roToBbl MOMOYb NogobpaTb MECTO AN N0O0ro npasgHNYHOro Me-
ponNpuaTUS KNNEHTa, pa3paboTaTtb YHUKaNbHbIE MO GOPME 1 COAEPXKAHMIO CLEHAPUN, NPEASIOXNTb U3bICKaHHbIE 6t0ga 1 B3ATb HA
cebs BCe BOMPOCHI N0 TOPXECTBEHHOMY 0DOPMIIEHMIO MOMELLEHUS 1 0BeCneYeHmnIO passiekaTesibHOM YacTy meponpuaTng. Otan-
YUTENbHLIMU MPENMYLLECTBAMM PECTOPAHA ABNASIOTCS MHAVBUAYAJbHbIN AM3aiH MEPONPUATUS, @ TaKKe CNOCOObl CEPBUPOBKU 15
KaXa0ro MeponpusaTus, opraHusaums gerycrauunii ons KImeHToB, HEM3MEHHO BbICOKOE Ka4eCTBO 0OCTYXMBaHNSA BHE 3aBUCUMMOC-
TV OT pa3mepa 6ioaxeTa, paboTta 6e3 BbIXOAHbLIX M MUHUMAaJIbHbIA CPOK 3aKkasa Meponpuatns — 24 yaca.
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biggest cities — Moscow and
St. Petersburg — but also in
other industrially developed
regional centers, which most
often also serve as the capitals
of such regions. For instance,
according to experts, the
Rostov-on-Don regional mar-
ket has been growing at rates
several times the previous
year’s value for the past sever-
al years. The same trends can
be seen in other cities such
as the Far-East Chelyabinsk,
Nizhny  Novgorod  and
Krasnoyarsk regions, where
growth is expected between
25-30%.

Another trend is the slight
drop in the demand for cater-
ing services in Moscow over
the past years. “Most prob-
ably, this stems from the fact
that some companies, which
had previously rented out
their premises for catering
events, are now setting up
cuisines on those spots, and
therefore, do not allow out-
side caters onto these prem-
ises anymore,” Polovnikova
said. “Alternatively, they
are asking for extra rents,
which make such options
unattractive to clients, who,
consequently, resort to tra-
ditional restaurants to hold
their events.”

Another trend is in the
peculiar growth dynamics,
which sees new companies
entering the industry each
year, and almost an equal
number exiting the mar-
ket for failing to overcome
the rising competition and
remain afloat in the industry,
thus leaving the most stable
and economically viable to
remain on the market, in full
compliance with the Darwin’s
“Survival of the Fittest” theory.
“Smaller [catering] companies
are exiting the market due to
loss of businesses or re-pro-

filing of their business plans
away from the catering ser-
vices market,” Uley Catering’s
Avrutskaya said.

However, the general
impression is that the Russian
catering industry in general,
and its Moscow segment,
the locomotive of the whole
positive trends on the mar-
ket, in particular, is currently
in a very robust shape, with
enough room for all the com-
panies with the best services’
price-quality-ratio offers and,
most importantly, the needed
resources — capital, personnel
and expertise — to package
these offers and deliver them
in the most professional way
possible. Undoubtedly, the
future on this market belongs
to such caterers (See Key indus-

try players). &

Cneupenoptax — KentepuHrossie ycnyru

HECKOJIbKHX JIET PACTET TeMITAMH,
B HECKOJIBKO Pa3 TIPEBBITIAIONTNMHE
TEMIIBI POCTA TIPE/IBILYIITHX JIET.
[Toxo6HbIe TeHeHIN HAOJII0/1A-
I0TCS U B IPYTUX KPYITHBIX TOPO-
JlaX, K IpuMepy, BragmBocToke,
Yeng6umcke, Huxunem Hosropoze
u KpacHosipcke, T7ie TeMit pocTa
KEeHTEPUHTOBBIX YCJIYT COCTABIISET
25%—-30%.

[lpyroii TeHeHI1el SBIsgeTcs
He3HAYNTEJIbHOE CHIKEHHUE CIIPOCca
Ha KeHUTepUHTOBbIE yeayTH B Mockse,
Ha0JTI0IAEMOE B TTOCJIE/THIE TO]IBL.
«CKopee BCero, 370 00bSICHSIETCSE
TEM, YTO HEKOTOPbIE KOMITAaHWH,
paHee c/IaBaBIINe CBOU TIOMEITIe-
HUS B apEH/Ly JIJIS TIPOBEIEHUS
KEHUTePUHTOBBIX MEPOIIPUSATULL,
Terepb CaMi OPraHN30BBIBAIOT TaM
KYXHU U, CJIEJI0BATEIBHO, 0OJIbIIE
He C/IaI0T X B apEeH Ty KeHTepuH-
TOBBIM KOMIIAHUSAM>, — OTMETHJIA
TosoBHIKOBA. — «JTH00 e IPOCsIT

\p‘MQIQ,

Q

x

o
q

QO

S

BbIE3OHOW
PECTOPAH

BaHkeTbl.
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920 - 7355

www.dcatering.ru
info@dcatering.ru

tf!“

B 9TOM CJIy4ae JOMOJTHUTETbHYIO
CYyMMY 32 apeH/Ly, & KITMEHTY 9TO
CTaHOBUTCS HE BBITOJIHO,  OH BbI-
HY>K/IEH MT0JIb30BAThCS YCJIyTaMu
CTAIMOHAPHOTO PECTOPAHA JIJIS
ITPOBE/ICHUS CBOUX MEPOIIPHSI-
Tuii». Elie oxHoOM TeHIEHITEH,
COTJIACHO JIPYTUM 3KCIIEpPTaM,
MO’KHO CYUTATH CBOEOOPA3HYIO
JIMHAMWKY M3MEHEHWH B OTPaCJIH,
IIPY KOTOPOU Ha PBIHKE KA KABII
O/ TOSBJIAIOTCS HOBbIE KOMITa-
HUU, U TPAKTUYECKU CTOJBKO JKe
WUTPOKOB YXO/ISIT C PbIHKA, HE
CyMEB CITPABUTHCA C PACTYIIEH
KOHKYPEHIIUEN U OCTaThCs «Ha
11aBy». [lo MHEHMIO 9KCIIEPTOB,
Ha PbIHKE B UTOTE OCTAIOTCS — B
MIOJTHOM COOTBETCTBHH C JIAPBU-
HUCTKOH Teopueit «O BbIKIBA-
HIU BUJIOB> — TOJIbKO HanboJiee
CTaOWIbHBIE W HKOHOMUYECKU
SKHBHECTIOCOOHBIE  KOMITAHHN.
«Bonee Meskue KeUTepUHTOBbIE
KOMIIAHUHY K€ TIOKU/IAIOT PBIHOK
U3-3a CHUYKEHUST 00EMOB ITPO-
JIK W TIepertpoduIipoBaHus
OM3HEC-IIJIAHOB», — OTMETHJIA
ABpy1ikas.

Tem He MeHee, o011Iee BIICYATICHIE
TaKOBO: PBIHOK KEHTEPUHTOBBIX
yeayr B PO B 1ie1om, 11 €ro Moc-
KOBCKWI CETMEHT — JIBUTATEJIb
TIOJIOKUTETBHBIX TeH/IEHIHET BCETO
PBIHKA B YaCTHOCTH, IOCTATOUHO
c(opMUPOBaH U HAXOAUTCS HA
aTarle ycToiunBoro pazsutus. Ha
3TOM PBIHKE JIOCTATOYHO MECTA
JUISE KOMITAaHWUH, TPEe/ITaraioniux
HaWJIydlliie TPETOKEHUS B
IIJIaHEe COOTHOIIEHUS <IIEHbI 1
KaueCcTBay, a TAKKe 00JIaTAl0IIX
BCEMHU PECYypPCaMU — KallUTaIoOM,
OITBITHBIM U KBAJTM(DUIIMPOBAH-
HBIM [I€PCOHAJIOM U TOJKOBBIM
MEHE/KMEHTOM — HEOOXOIMbIMHE
He TOJIbKO JIJIs [PAMOTHOTO 0(hop-
MJICHUS 3THUX MPEAJIOKEHIIA, HO
1 WX TIPEJICTABICHUS KIUEHTaM/
3aKazunKam HanboJee mpodec-
CHOHAJILHBIM 06pasom. By tytiee
Ha 9TOM PbIHKE, HECOMHEHHO,
32 TaKUMU KEHTEPUHTOBBIMU
KOMITaHUAMHA (cM. «Knouesvle
yuacmuuky pvinkas). l
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Feeding of Personnel

Expert’s Corner

“Irrespective of the form
of free feeding chosen, the
expenses incurred by a
company decrease its tax-
able base, provided the
requirement to provide the
free meals is stipulated in the
labor and/ or the collective
contract.”

Our expert on this issue is
Olga Prokudina, an associate
at law firm Konnov & Sozanouvsky

«Mpn nobom BapuanTe
opraHmsaumm GecnnatHoro
UTaHUs paboTHMKAM, pac-
X0Abl HO MMUTOHMS YMEHb-
WwaT Hanoroobnaraemyto
NPUOLITL KOMNAHUM, TOSLKO
ecnm 0ba3aHHOCTL paboTo-
AaTens no NPeaoCTaBNEHUIO
6ecnnaTHOro NUTAHMs oTpa-
XXEHA B TPYAOBOM M/ Unu Kon-
NEKTUBHOM JOrOBOPEY.

Hauw 3xccnepm no oannomy
sonpocy Onvza IIpoKyouna,
1opucm A080KaMCKOUL KOHMOPHL
«Konnoe u Cozanoeckuii»

Provision of free meals
for company’s staff
and its tax implications

he contemporary Russian

labor legislation does not

oblige employers to provide
free meals for their employees,
though it does require them in
some specific cases to organize a
place for eating. However, more
and more employers are provid-
ing employees with free lunches
as a part of the so-called “social
package” that shows the level of
the company’s business devel-
opment and also serves, along
with salaries, as one of the most
effective stimulating factors for
the employees.

There are several ways of pro-
viding free meals to employees,
but in practice three variants
are most widely used. These
include ordering prepared
meals (lunches) from third
parties, feeding employees in
buffets and specially establish-
ing a canteen for employees
in the organization. The tax
consequences of each of these

forms of free feeding for staff
differ for both the employ-
ers and the employees. This is
why the way the paperwork
underlining the basis for the
provision of the free meals is
very important. To start with,
irrespective of the form of free
feeding chosen, the expenses
incurred by a company will
decrease its taxable base, pro-
vided the requirement to pro-
vide the free meals is stipulated
in the labor contract and/or
in the collective contract
between the company and
the employees. In such case,
these expenses are considered
a part of the company’s salary
expenses. In other words, the
provision of such free meals
is a part of an employee’s
salary (see Article 255 of the
Russian 1ax Code’, bereafter
referred to as 1C). However,
if the provision of free meals
for staff is based on the CEO’s

! Part two of Tax Code of the Russian
Federation dated August 5, 2008
Nell7-FZ
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becnnarHoe nuranue
COTPYAHMKOB KOMMAHWUM
M HOJIOrOBblE NOCNEACTBMS
H poccuiickoe — TPYI0BOE
3aKOHO/ATEIHCTBO ~ HE
peLyCMaTPUBAET 00sI3aHHOC-
i paboToaTest 0OeceunBaTh
CBOUX PabOTHUKOB IIUTAHUEM, &
JIUIITH B OTTPE/IEJIEHHBIX CIYUasX
00st3bIBaET 0GOPYLOBATH IOMEIIlE-
Hue st iprreMa . OiHaKo
BCe yallle 1 yaiie paborogarein
[IPEIOCTABJIAIOT CBOMM PadoT-
HUKaM OecIiaTHBIe 00e/1bl Kak
YaCTh TAK HA3BIBAEMOTO «COI[H-
AJIBHOTO TTAKETA», UTO SIBJISIETCST
MOKa3aTeJIeM BBICOKOTO YPOBHST
pasBuTHst GusHeca paboTojare-
JIsT, & TAKJKE SIBJSIETCST OJ[HUM U3
3(h(HeKTUBHBIX PHIYATOB CTUMYJIU-
POBaHUsI COTPY/IHMKOB HapaBHe
¢ 3apabOTHOM TJIATOM.
BapuanTer opranusarym Gec-
JIATHOTO TUTAHUST MOTYT OBITH
CaMBIMU Pa3HOOOPA3HBIMI, HO Ha
TIPAKTHKE YaIlle BCEr0 BCTPEYAtoTest
CJIEJLYIOIITVE BU/IbI OPTAHU3AIIN
0ECILTATHOTO ITHTAHIST: 3AKa3 TOTOBBIX
006€/10B y CTOPOHHUX OPraHu3a-

a CEeroAHAIIHUN JIeHb

ITUH, TATAHVE [0 TUITY <IIBECKUI
CTOJI» U CO3/IaHNe COOCTBEHHOMN
CTOJIOBO# /TSI IUTAHUST COTPY/I-
HUKOB. HaloroBbIe MOCJIe/ICTBUS
[PU [TPUMEHEHUH KayKI0TO U3
MEePEUYHCIIEHHBIX CIIOCOOOB pas-
JIMYHBI KaK JIs1 pabOTOIATE IS,
TaK ¥ Jiuist paborauka. [Ipuaem
CYII[ECTBEHHOE 3HAYEHUE MEET
JIOKyMEHTaJIbHOE O(hOpMJIEHE
[peocTaBaeHuss  pabOTHUKY
GecruraTHbIx 00e10B. Tak, 1pu
JIE0OOM BapUaHTE OPraHU3aIN
OeCILIATHOTO T TaHKs PAOOTHIKAM,
PACXOJIbI HA OPTaHH3AIHIO THTAHKST
YMEHBILAIOT HAJIOr000IaraeMyIo
HPUOBLIb OPraHU3AINH, TOTBKO
ec 00sI3aHHOCTD PabOTOHATE) ISt
0 TIPEJIOCTABJIEHIUIO OECILIATHOTO
MUTAHKSI OTPAKEHA B TPYIOBOM
U/ WK KOJUIEKTHBHOM JIOTOBOPE,
TaK KaK TOT/[a TU PACXOJIBI [TPH-
3HAIOTCSI B KAYECTBE PACXOJIOB HA
omaty Tpy/a. VIHbIMI cJI0OBaMH, B
BTOM cJiydae GeCILIATHOE THTaHHe
PabOTHUKOB SIBJISIETCST YACTBIO MX
3apaboTHON 11aThI (cm. 255 Ha-
110206020 Kooekca PD', 0anee — HK

U Yacmv emopas Hanoz06020 xooexca
P® om 05.08.2000 Ne117-D3



decree, such expenses are not
recognized as parts of such
company’s deductable taxable
income base (see Paragraph
25 of Article 270 of TC).

In the case of ordering pre-
pared lunches from third par-
ties, the cost of such free feed-
ing is considered a part of an
employee’s personal income
received in a natural form, and,
as a result, is subject to both the
personal income tax (PIT),
which is currently fixed at 13%,
and the unified social tax (UST)
(see Articles 210 and 237 of
TC). These provisions are appli-
cable only in cases, where the
responsibility to provide free
meals is stipulated in the labor
contract and/or the collective
contract. Again, if the provi-
sion of the free meals is based
on the CEO’s decree, then the
employees are exempted from
paying the UST (see Article 236
of TC). These provisions also
cover cases, when an employer
compensates an employee the
cost of his/her lunch.

Whilst it is fairly easy to
calculate the cost of meals
ordered from third parties, as
the cost is known in advance
from the pricelist, it is almost
impossible to calculate the

exact amount of food eaten by
each employee and its actual
monetaryvalue whenusing the
buffet variant. Therefore, it is
impossible to determine how
much extra payment a par-
ticular employee has received
in the process. As the PIT is a
personified tax, which should
be defined separately for each
person, the employer, whilst
providing free meals in the
buffet variant, is not obliged to
pay the PIT for the employees,
a position, which is support-
ed by the Russian courts (see
Paragraph 8 of the Informative
Letter No. 42 of the Presidium
of the High Arbitration Court of
Russia dated June 21,1999).1n
spite of this, the tax authori-
ties need to receive a sound
proof of the impossibility of
determining the exact expen-
ditures incurred. Otherwise, a
fine could be imposed on the
employer for the violation
of the tax legislation. This is
because the tax authorities
have continued to insist that
it is not completely impos-
sible to calculate the exact
amount of money spent for
each employee as stipulated
by the law (see Article 226 of
1C).

is the only pro-Russia, pro-business bilin-
gual journal in the country, which

combines the best practices in

Russian and international
journalism in reporting

key national and global
economic and other
business issues simultane-

ously in English and Russian

languages.

P®). Eciu ke GecuiaTHOE MUTaHIe
PE0CTABIISIETCst PAOOTHUKAM Ha
OCHOBaHUM MPUKa3a PyKOBOJIUTE-
JIsT, TO 3aTPATHI HA OPTAaHU3AITHIO
00€JI0B He MPUIHAIOTCST B COCTABE
PACXO/I0B, YMEHBIIAIOTINX HAJIO-
roobJiaraemyo npuobLIb (7. 25
cm. 270 HK PD).

I[Tpu 3akase roTOBBIX 06EI0B
Y CTOPOHHUX OpraHu3aiui cTo-
NMOCTb 6CCHJIaTHOFO ITNTAaHUI,
IPEIOCTABISIEMOTO PAOOTHIHKAM,
MPU3HAETCS JTOXO/IOM, MOJIY-
YEeHHBIM UMW B HATYyPaJIbHON
dopme, wu, cienoBatesbHO,
HOJJIEKUT 0OTOKEHUIO HAJIO-
T'OM Ha J10X0/{ (1)I/I3I/I‘ICCKI/IX JINIT
(manee — H/IMDJI) o craBke
13% 1 eJVHbIM COIlAaJIbHbBIM
nasiorom (nanee — ECH) B co-
OTBETCTBUU C IYHKTOM 1 CTaTbu
210 m mynkrom 1 crareu 237 HK
P®. Taxoii HOPALOK HATOT000-
JIOKEHUSI TPUMEHSIETCST, €CJIN
00s13aHHOCTH paboTOAATEIIS 110
PEJOCTABIEHIIO GECIIIaTHBIX
00€/10B MPeyCMOTPEHA B TPY-
JTOBOM U /WMJIA KOJLIEKTUBHOM
norosope. Ecan ke ocHoBaHueM
[IPEI0CTaBIeHISA OECIIATHBIX
00e/10B ABJIETC IIPUKa3, TO
ECH ue npumensietcst (cm. 236
HK P®). [latinibie OJIOKEHUS
IIpUMEHUMbBI 1 IIPU BbBITLJIATE
paboTHHKAM  KOMIIEHCAIIUI
Ha IITnTaHUe.

Pycckuii

Yronok skcnepta

Ecaii nipu 3akase roroBbix 06e-
JIOB Y CTOPDOHHUX OpPTaHU3aIUi
OTIPEJIENIUTH CTOMMOCTD 00€/1a He
TPYZHO (3apaHee U3BECTHA CTOM-
MOCTH 00€/1a Ha UeI0BEKA), TO TIPU
NpeoCTaBAeHIN GECTIATHOTO
nuTanus B (hopMe «IIBEICKOTO
CTOJIA» HEBO3MOJKHO OTIPEJIETHTD
TOYHO CHE/IEHHYO TIOPIIIIO KAXKJIBIM
COTPY/THHKOM ¥ €€ CTOUMOCT.
CoOTBETCTBEHHO HEBO3MOKHO
YCTaHOBUTD, KakKasl WMEHHO
cyMMa JI0Xo/1a (BBITIAThI ) Obla
OJTy9eHA KasK/[bIM KOHKPETHBIM
COTPYIHUKOM. B manHOM ciydae
y paboTozaTesis He BO3HUKAET
00SI3aHHOCTH 10 UCYUCTIEHIIO
n ymate H/IMJI, tak kak atoT
HAJIOT SIBJISIETCST TIEPCOHUDHITH-
POBAHHBIMU U OIPEIEIISIETCSI 110
Kax10My paboTHUKY. Cy/IbI MO/I-
TBEPIK/IAIOT JAHHYO [TO3UIIHIO
(myHKTOM 8 MHMOPMAITIMOHHOTO
nucbMa IIpesuanyma Bricrire-
ro ApburpazkHoro cyza PD ot
21 mions 1999r. Ne 42). Onako
HAaJIOTOBBIM OpraHaM HeoOXO 1
MO IIPEIOCTABUTD CYIIIECTBEHHDIE
JIOKA3aTeIbCTBA HEBO3MOKHOCTI
OIIpeieJIeH s 3aTPat Ha 0Oe/Ibl 110
KaK[OMY PabOTHHUKY, B IPOTHBHOM
cJlydae BOSMOKHO HAJIOKEHUN
mrpada 3a HapyieHue 0ObeK-
TOB HAJIOT00OJIOKEHUS, TAK KaK
HAJIOTOBBIE OPTaHbI TTPOJIOJIKA-
0T HACTAMBATH HA BO3MOKHOCTI

ie Rugsia Corporate World
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Feeding of Personnel

Expert’s Corner

And, finally, the most difficult
and riskiest way of organizing
free feeding for employees is
to set up a canteen inside a
company. Such factors as the
payment for food, its clientele
(doesi it cater only for the com-
pany’s employees or serve other
people as well), the size of the
canteen and its status inside
the company (a separate sub-
division or just separate room),
etc.,, impact on the legal status
of the canteen and should all
be taken into consideration. All

A company’s expenses for
running a canteen, which is
not a separate subdivision
and serving only its employ-
ees, are considered a part of
the company’s production
expenditures for tax purpose.
Specifically, these include the
expenses on maintenance,
electricity, heating, cooking
and other unities as well as
the accumulated amortization
costs (see the Russian Finance
Ministry’s Letter No. 03-03-
04/1/652 issued September

““Apart from the formats mentioned above,
there are many other variants of providing free
meals for company’s employees and the tax con-

sequences in each case will be different. This why
each variant needs to be explored in details in or-
der to avoid negative tax consequences.”

these factors help determine
whether or not the canteen
is involved in entrepreneurial
activity, and this will deter-
mine the type of applicable
taxation legislation. According
to the position of the Russian
Finance Ministry on this issue,
as expressed in the official let-
ters —No.03-11-04/3/101 and
No. 03-11-04/3/141 — dated,
respectively, March 2, 2006 and
March 17, 2006, if the area of
the canteen’s hall for serving
clients is no more than 150sqm
or the canteen does not have a
hall for serving clients, then the
canteen is subject to the uni-
fied tax on the imputed income
(UTIC) (see Article 346.26 of
TC). However, the Russian
courts rule that if lunches
are provided free to only the
company’s employees, then
such canteen is not involved
in entrepreneurial activity, and
therefore, not subject to the
UTIC (see the Decision of the
Central Federal Court of Appeal
issued on April 13,2007 in case
No.A096535/06-15).

15, 2006). However, in case
the canteen exists as a sepa-
rate department inside an
organization and renders
paid services — either to the
company’s employees or any
other clients — then its activity
can be classified as entrepre-
neurial and it will be difficult
for it to avoid the payment of
UTIC.

In conclusion, I would
like to note that apart from
the free-feeding formats
mentioned above, there are
many other variants of pro-
viding free meals for com-
pany employees and the tax
consequences for both the
employers and employees in
each case will be different.
This why each variant needs
to be explored in details in
order to avoid negative tax
consequences. Usually, the
variant chosen depends on
the employer’s capability
and desire to use attractive
working environment to
entice employees to his/her
organization. l
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y4eTa IOTPaueHHbBIX Ha KAKIOTO
pabotHuka cpencts (n. 4 cm.226
HK PD).

U, HaxoHelr, cCaMblil CJIOKHBII
U PUCKOBAHHBIN BADUAHT OpTa-
HU3aIUK OeCIIATHOTO TUTAHUS
pPabOTHUKOB — 3TO OTKPBITHE
paboroareseM COOCTBEHHOI
cT0JI0BOM. [le10 B TOM, UTO TP
OPTaHU3aIuU CTOJIOBOU U TIPU
OTIpeJIETICHHH €€ IIPABOBOTO CTaTyCa
YUUTBIBAIOTCA Takue (haKTOPHI,
KaK [JIATHOCTD U TaHUsT, 00CITy-
’KUBAHUE TOJBKO COOCTBEHHBIX
pabOTHUKOB OPraHU3AI[IH NN

Dedepanviozo anerisyuoHHo -
20 cyoa Llenmpanviiozo okpyza
om 13 anpens 20072. no deny
Ne A09-6535,/06-15).

3aTparhl Ha CoflepKaHue ToMe-
IIEHUS CTOJIOBOH, He SIBJISIONIEICS
OT/IEJILHBIM T10/[Pa3/ie/IeHIeM,
00CIIYKIBAIOIIEH TOJIBKO YJIEHOB
TPYIOBOTO KOJIJIEKTHBA, /IS [IeJIei
HaJI0r000/I05KEHKs] YYUThIBAIOT-
€41 B COCTaBe IIPOYUX PACXOJ0B,
CBSI3AaHHBIX C IIPOM3BOACTBOM 1
peanusanueii. B vactHoctu, K
TaKUM PacXo/iaM, YMeHbIIalo-
MM HAJIOroo6,/1araeMyIo Ipu-

«lMoMMMO yKa3aHHBIX BAPUAHTOB, BO3MOXHbI MU
ApYrve Buasl OpraHMsaumm becnnatHoro NUTaHMS
AN COTPYAHMKOB, NMPY 3TOM HAJIOrOBble NOCNeAc-

TBUS B KOXKAOM Criyyae ByayT pasHbiMu U TpebyioT
AETANLHOTO M3Yy4YEHUs B LENSX NPeAoTBPALLEHMS
HEraTUBHBIX HOSTOrOBbIX MOCEACTBUMY.

TaK’Ke CTOPOHHUX JIMIIL, €€ pa3Mep,
a TaKsKe SIBJISIETCS JIK CTOJIOBasK
CTIETIMATLHBIM TTO/IPa3/IeIeH -
€M OpraHu3aluy WK IIPOCTO
OT/IETbHBIM TTOMeTieHneM. Ha
OCHOBaHMH BbIIIEIIEPEYHCIIeH-
HbIX (haKTOPOB OTIPE/IETISETCS],
HOCHT JIU IeITE€JIbHOCTD CTOJIO-
BOU TpeAIPUHUMATENbCKUN
XapakKTep, OTYEr0 3aBUCUT U
HAJIOr000JI0KEHHE,

[To maernI0 MuHbUHA PO,
€CJI ILJIOIA/b 3a/1a 00CIYKH-
BaHUs 11oceTuTesieil He Goiee
150KBM, UJIM B CTOJIOBOI HET
3a1a 00CIYKUBAHU, TO JAHHY IO
JIeATEIbHOCTD B COOTBETCTBUM
cmyHKTOM 2 ctaThu 346.26 HK
cieyer obsiaraTh €IMHbIM Ha-
JIOTOM Ha BMEHEHHBII Z0XO0/I
(nanee — EHB/1) (nucoma om
17 mapma 2006z. NeO3-11-
04/3/141uom 2 mapma 2006e.
Ne 03-11-04/3/101). Cynpu
JK€ CUMTAIOT, YTO ecJid 00e/bl
[IPEJIOCTaBJISAIOTCS GeCIIaTHO
YJIeHaM TPYI0BOI0 KOJLJIEKTHBA,
TO IeSITeJIbHOCTD He HOCUT HPe/l-
MIPUHUMATEIbCKUHI XapaKkTep U,
cooTBercTBeHHO, Ha EHB/I e
HEPEBOAUTCS (ROCMAHOGLeHUe

ObLIIb, OTHOCSITCST: 3aTPATHI HA
PEMOHT, OCBEIIIEHHE, OTOILIEHNUE,
BOJIOCHA0KEHE, TOTLIUBO JIJIST
HPUTOTOBJICHUSI MU, & TAKIKE
CYMMBbI HAYUCJIEHHOIT aMOPTH3a-
un (nucomo Munguna P@ om
05.09.06 Ne 03-03-04/1,/652).
OIHAKO eCJIH CTOJIOBAST STBJISETCS
OT/IEIHBIM CTPYKTYPHBIM TIO/I-
pasJieIeHeM 1 OKa3bIBAET YCIYTH
Ha [IATHOM ocHOBe (paboTHHKAM
OpraHu3aI[UK I CTOPOHHUM
JIUIaM), TO €€ JIeATENbHOCTh
Oyzmer  KBaIH(PUIIUPOBATHCS
KaK TPeANPUHUMATENBCKAS U
usbesxarh nepesoga Ha EHB/]
OyzIeT HETPOCTO.

TToMIMO YKa3aHHBIX BADHAHTOB,
BO3MOJKHBI U JIPYTHE BUBI Opra-
HU3aIuK OeCIIATHOTO TUTAHUS
JU1st pabOTHUKOB, IIPU 9TOM Ha-
JIOTOBBIE TTIOCJIE/ICTBUS B KAKIOM
caiyuae Oy/IyT pasHbIMU U TPEOYIOT
JIETAJIBHOTO U3YYEHUS B I[EJISIX
MPEIOTBPAIIEHUST HETATUBHBIX
HAJIOTOBBIX IHOCAeACTBIA. Bpibop
KOHKPETHOTO BAPUAHTA 3aBUCHT
0T BO3MOXKHOCTEl paboTozaTess
U €0 JKeJIAHs TIPUBJIEYb PabOT-
HUKOB HPUSITHHIMU Y CTOBUSIMU
TpyZa. H
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Hotel & Restaurant Sector

News & Events

A new managing director to run AZIMUT
Hotel St. Petershurg

Alexei Dereglazov has been appointed the new general director of
AZIMUT Hotel St. Petersburg, a 1,000 rooms facility. Dereglazov began
his career in the chain in 2004 as a deputy CEO of AZIMUT Hotel
Kostroma, becoming its CEQO in 2005. Later, he was the CEO of the chain’s
Hotel Amursky Zaliv and Hotel Vladivostok with a total of 670 rooms.
“Dereglazov is one of the most experienced and valuable employees
in the chain,” AZIMUT Hotels Company CEO Alexander Gendelsman
said. “Now, he is appointed the CEO of the chain’s largest hotel, where
he can apply all his accumulated knowledge.”

AN EXPLRICNCED (L0

ONLITHLIH PYALROH

Ha3HaveH HoBbIW reHgupekTop ASUMYT
Otenb CaunkT-letepbypr

HosbiM renaupextopom roctuHuubl «A3UMYT Otenb Cankt-Tetepbypr»
¢ HoMepHbIM choHaoM B 1000 Homepoe ctan Anekcen [epernazos. OH Hauan
kapbepy B 2004r. B KOMNaHWH 3aM. reHaupekTopa rocthHuubl «A3UMYT Otenb
Koctpoma», a y>ke B 2005r. ctan ee renanpektopoM. C uions 2006r. — reHaAMpeKTop
[BYX roCTUHWL, ceTh: «Bnagneoctok» u « AMypcKmii 3an1e» ¢ 0bLLMM HOMEPHBIM
doHaom 670 HoMepoB. «[lepernasoe — 310 OAUH U3 OMbITHENLLMX U LIEHHENLLIMX
COTPYAHWKOB KOMMaHuW», — otmetun reHagupektop AZIMUT Hotels Company
Anekcangp leHgenbcmaH. «Celuac oH HazHauYeH pyKOBOAMTENIEM CAMOTO KPYMHOTO
OTeNsA CETH, FAE CMOXKET YCMELUHO NMPUMEHUTb BECb HAKOM/IEHHBIN OMbIT».

National completes the first stage
of grandiose multiphase reconstruction

National Hotel has completed the renovation of its rooms at a cost
of over $10min in line with the general trends on the global hotel
market, which favor spaciousness, room functionality and high-tech
solutions. The number of rooms has decreased from 216 to 206 as
one-bed rooms were merged to form ‘studio’ rooms. All the rooms
were fitted with new furniture specially ordered from Italy. The renova-
tion was coordinated by architects, designers and historians as the
building housing the National Hotel has been declared a monument of
history and architecture. Next is the second phase of reconstruction,
estimated at $50min.

~ GRAND RENOVATION

& / 9y

PANAHO3UAG PLHORALNY

HaunoHanb 3aBepLunn nepsbli aTan
rPaHANO3HONW MHOrOCTYNEHYaTON PEKOHCTPYKLNK

lNoctuHMua «HauroHanby 3aKoHUMIAa KOMMIEKCHYIO PEHOBALMIO HOMEPHOTO
doHaa ctoumocTbio 6onee $ 10MH. PaboTbi 6biiv BbINOMHEHbI B COOTBETCTBUM C
06LLMMHU TEHAEHUMAMU HA MUPOBOM FOCTMHUYHOM PbIHKE: MPOCTOPHOCTb M (hyH-
KUHWOHaJIbHOCTb HOMEPOB, HOBeﬁLUMe TEXHUYECKHE pPELLEHUA. HOMepHOFi CbOH,D,
cokpatuncs ¢ 216 go 206 3a cueT 06beAMHEHHS OAHOMECTHBIX HOMEPOB, KOTOPbIM
cenuac npuceoeHa kateropusa «Ctyaus». Mebenb Bo Bcex Homepax 6bina 3ame-
HeHa Ha HOBYIO, U3rOTOBJIEHHYIO MO crielMasibHOMY 3akasy B Mtannu. PeHoeauus
NPOBOAMNACH B TECHOM B3aMMOLENCTBUM AU3aMHEPOB, ApXMTEKTOPOB U HCTOPHUKOB,
TaK Kak 3aaHue «HaunoHans» sBnseTcs naMaTHUKOM UCTOPHUH U apXUTEKTYpbl. Ha
NnoAXo[e — BTOPas CTafius PEKOHCTPYKLMK CTOMMOCTbIO 0KOJ10 $50MH.

YI1. OCTOXXEHKA, 14/2
TEJ1.: 695-03-93
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Ongoing reconstruction to transform

Swissotel Krasnye Holmy hires
Ukraine Hotel into a five-star property

a new financial director

The ongoing reconstruction of the Ukraine Hotel expected to be com-
pleted in 2010 will upgrade the property into a five-star asset, Moscow
Heritage Committee Chairman Valery Shevchuk said. The facade of the

Mikhail Lushnikov has been appointed the financial director of Swissotel
Krasnye Holmy and will be responsible for budget planning, financial policy
and strategy. Lushnikov brings huge experience in the Russian hospitality

famous Stalin’s skyscraper, one of the citadels of the Soviet hospitality
industry, will not change, but the reconstruction of its interior will boost
its star category. “Ukraine was a 3-star hotel, but after the renovation,
it will be a five-star property,” Shevchuk said. The change in the star
status will be accompanied by radical transformations, which will con-
vert Ukraine into a modern hotel meeting the highest of international
requirements.

nml/{lﬂﬂﬂ(lﬂl GURU LARGE-SCALL TRANSEORMATION

industry on board, having previously worked in similar positions at Marriott
Grande Hotel (2003-07), Sports and Aerostar hotels (1989-1996) and
Intourist Hotel Group. “I'm glad to become a part of the professional team of
this outstanding hotel,” he noted. “l see my task in increasing the efficiency
and use of the hotel’s resources, overseeing the targets-setting process
and working towards their achievement.”

¢

doniad niaHHpdoad-oHhMHULIO

/

HACTOAWHH OHUANCORLIA TYPY N0AHOM

locTunuua Swissotel KpacHbie Xonmbl HaHsna PEKOHG;%:L;’::; Lpgl_i:;d;gmfﬁvgmfmuuuv

HOBOro (hpMHAHCOBOr0 AMPeKTopa
PeKOHCprKLl,MFI FOCTUHULbI «praMHa», KOTOpas OOJ/IKHAa 3aBEPLUUTbCA

Muxann JlywHukos HasHayeH (pUHAHCOBbIM AMPEKTOPOM TOCTHUHMLIbI B 2010r., BbiBEZET €e B pa3pss NATU3BE3O0UHbIX, 3asBWU/ Mpeacepartesb
«Swissotel KpacHble Xonmbi». OH Byaer 3aHMMaTbCcs BIOAXEeTUPOBaHHEM, MockomHacneausi Banepuii LLlesuyk. MNpu 3ToM BHELUHWI 0B1MK M3BECTHOM
hMHAHCOBOM MONIMTUKOM U CTpaTerven passutus. 3a nnedamu JlylwHWKoBa CTa/IMHCKOM BbICOTKH U OLHOM U3 LiuTaaeNled COBETCKOW MHAYCTPHUHU roCcTenpu-
60nbLIOH ONbIT paboTbl B chepe rocTMHUUHOTO 6usHeca B PD. [lo npuxopa B MMCTBa HE U3MEHHTCS, HO MacluTabHas BHYTPEHHSIS PEKOHCTPYKLIMSA NOAHUMET
Swissotel paboTan B aHaNOrMUHbIX UM CXOXKX JOMKHOCTAX B Marriott Grande ee KJ/lacc Ha Be «3Be3fpl». «YKpauHa» Oblna 3-X38e3404HOM rOCTUHMLEN,
Hotel (2003—07rr.), roctuHuuax «Cnopt» u «Aapoctap» (1989—1996rr.) u HO NoCJIe BCEX PaboT OHa CTaHEeT NATU3BE3Z0UYHON» , — nogyepkHy LLlesuyk.
«UHuTypurct OTtenb Mpynn». «A pag ctatb YacTbio NPodeccoHaIbHON KOMaHAbI EctecTBeHHO, UTO U3MEHEHHWEe «3BE3JHOCTU» LOMKHO CONPOBOXKAATLCSA Mac-
TaKOoro 3aMeyare/ibHOro oTesig», — oTMeTUN oH. «CBoto 3aauy BUKY B MOBbI- WTabHbIMK NPeobpasoBaHUAMU, KOTOPbIE, COrNIACHO MEHEPKMEHTY OTenNs,
LIEHWH 3PPEKTUBHOCTU UCMOJIb30BAHUS PECYPCOB KOMMAHWHW, PYKOBOASA NPO- [LOJI>KHbI PEBPAaTHTb «YKpauHy» B doelleHebeIbHYI0 COBPEMEHHEMLLIYIO roc-
LileCCOM NMOCTaHOBKW (DUHAHCOBBIX LieSIEN U obecneyeHns UX UCMONHEHUS». TUHULY, OTBE€YaloLLLytO CaMbIM BbICOKMM MeXAYyHapO4HbIM CTaHAapTaM.

Mbl pabotaem ans Bac,
bl paboTaem BMecTe ¢ Bamu!
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Dividend Policy

Analysis of Russian companies’
dividend policies vis-a-vis changes

in stocks’ values

ndeveloped Western countries,

the level of dividend payments

isone of the basic factors used
by investors to choose companies’
stocks for investments. In the
global market economy, share-
holders traditionally receive
their main incomes not from
sale of stocks, as it was in Russia
for a long time, but in form of
dividends.

In 1999-2005, the increases
in stock values significantly in
Russia far exceeded the divi-
dend yields. For instance, the
annual increase in the value of

annual dividend payouts by
Russian companies). During
the last two years, the divi-
dend yield of Russian compa-
nies increased significantly and
reached the level of dividend
payouts in Western companies,
which is about 3—3,5%, a trend
which reflects the development
of Russian companies and the
general improvement of their
financial state.

The payout ratio is another
important parameter that char-
acterizes the size of dividend
yield, asit shows the percentage

““A review of some Russian companies’ dividend
policies has revealed one consistent pattern: max-
imum dividends are usually paid in periods pre-
ceding the execution of IPOs or SPOs, because
an increase in dividends always boosts investors’

confidence.”

the benchmark RTS Index over
this period averaged 40%, while
the average dividend vyield of
Russian companies’ stocks was
about 2%. (see tab. Comparison
of annual RTS Index increase
and dividend yields of Russian
companies). Consequently, sha-
reholders of Russian companies’
stocks did not really care about
the level of dividend payouts by
those companies.

However, in 2006—08, the
growth rate of the RTS Index
slowed down significantly, and
the shareholders started to pay
more attention to the level of
dividend vields (see tab. Total

of a company’s net profit dis-
bursed for dividend payments.
For Western European compa-
nies, this ratio averages about
30—-40%, while this ratio is about
50% of companies’ net profits in
the United States. For compari-
son, a similar ratio for Russian
companies averaged 10—15%in
2000-04, but rose significantly
in the last four years to 20—25%
of companies’ net profits.

Most generous
and stingiest dividends-
paying companies

In general, the size of divi-
dend yields to certain degrees

(58 IKXXMThe Russia Covporate World/October 2008

Ullepux

AHanus puBMaeHAHOMW NOJINTUKM
POCCMMCKMX KOMMNAHUK Ha PpoHe
M3MEHEeHUN CTOMMOCTU OKLIUMN

Pa3BUTBIX  3allaJHbIX
CcTpaHax ypOBeHb JAWBH-
JICHTHBIX BBITLJIAT — OJIH

U3 OCHOBHBIX (haKTOPOB, IO

KOTOPOMY UHBECTOPBI BBIOU-

paloT aKINy 715 BJAOKeHu. B

MUPOBOH PHIHOYHON 9KOHOMU-

Ke aKIMOHEePbl TPAUIIMOHHO

MOJTYy4aioT OCHOBHOU TOXO He

OT TePenpolaku aKINi, Kak

JoJiroe Bpemst 0b110 B Pocciu,

a B (opme nuBumpennon. B

Poccun 1999-2005rr. poct

KYPCOBOI CTOMMOCTHU aKIUH

3aMETHO IIPEBBIIIAJ JUBUICH-

Y10 1oXoaHocTh. K npume-

Py, TOZIOBOY MIPUPOCT UHEKCA

PTC cocrasisin 40%, a cpej-

HSd AUBUJICH/THAS I0XOHOCTD

AKIUH POCCUNCKIX KOMITAHWI

cocTasJisiia nopsiaka 2%. (cm.

Cpasnenue npupocma unoex-

ca PTC u cpedneii dusudeno-

1Ot 00X00HOCMU POCCUTICKUX

Komnanuil no zooam). Orcona

BBILIAT (cM. Cymmapuvie Oueu-
Oenonoie 6oInaIamvl POCCUTCKUX
Komnanuil no zodam (8 mapo.
pybaeil)). 3a MoceHIE [BA
rojia TUBUJIEH/THAS OXOHOCTD
POCCUNCKUX aKIUIl 3aMeTHO
BBIPOCJIA U JIOCTUTJIA YPOBHEN
3amagHbX KoMmanuii (3-3,5%),
4TO CBUJIETENBCTBYET O PA3BH-
TUU POCCUNCKUX KOMITAHUHT 1
yJIydIieHuH uX (GPUHAHCOBOTO
COCTOSIHUSL.

Jliist pazmepa TUBU/IEHIHBIX
BBITLIIAT EIIl€ O{HIM BaKHBIM T1apa-
MEeTPOM sIBJIsieTCst KO uirent
JIUBUJIEH/THBIX BBITLIAT (payout
ratio), MOKa3bIBAIONTIH TPOIIEHT
YHCTO#T TTPUOBLITN KOMIIAHWH, Ha-
MPABJISIEMBIN HA BBIILIATHI 0
JBueHaM. J[Jis 3amaHbIx
KOMIIAHUI 3TOT IOKa3aTeshb
HaxoxuThest Ha yposre 30—40%,
a B CIIIA on mocturaer 50%.
[ns poceniickux B 2000—-04rr.
oH ObL1 Ha yposHe 10—15%, Ho B

«OTMEeTUM OfHY 30KOHOMEPHOCTb, XApPaKTep-
HYIO AJiI1 MHOTMX POCCMMCKMX KOMMAHMM: MAK-
CUMASbHbIM YPOBEHb AMBMAEHAOB OBbIYHO NpH-
X0AMTCa Ha nepuopd nepep nposegeHuem PO
unu SPO, Tak kak poct Bbinnar cnocobcreyer
pOCTy LOBEPUS MHBECTOPOBY.

CTaHOBUTCS MOHSTHIM, TOYEMY
pasmMep AUBHUAEH/I0B HE CUJIb-
HO 3a00THJI AKIIMOHEPOB POC-
cuiickux koMmmanuii. OgHaxko
B 2006—08tr. Temmbl pocra
nngekca PTC samerHo cuu-
3UJINCH U BJIAEJIbI[bl aKI[Uil
ctamu OoJiblllee BHUMaHUE
YIEJISTh YPOBHIO IUBUAECHIHDBIX

[IOCJIeIHIE TOJIBI TOT II0KA3aTe b
MOKa3as 3aMeTHBIU POCT — 110

20-25%.

Camble Wweppsbie U cKynbie
KOMNAHMHM NO BbiMJ1ATE
AMBUAEHAOB

B nenom, pasmep nuBueH-
JIHBIX BBIILJIAT HECKOJIBKO 3a-



Dividend yielddd

depends on the sector of
economy, where a company
operates. Thus, the most ‘gen-
erous’ Russian companies are
in the oil, gas and metallurgi-
cal sectors, which are the most
lucrative sectors of the Russian
economy, while the ‘stingiest’

dividends are usually paid in
periods preceding the execu-
tion of IPOs and SPOs in most
Russian companies. This is
because an increase in divi-
dend payouts always boosts
shareholders and investors’
confidence in companies, but

“If in the near future, the fight against inflation
becomes successful and the money market rates
decline, then it is most likely that Russian investors
will start paying much greater attention to the lev-
el of dividend payouts rather than the increases in
the market values of their shares.”

are companies from the power
sector. The stinginess of latter
case can be explained by the
fact that electricity industry
has in recent years been in
need of capital investments
and, consequently, companies
in this sector could not afford
to ‘pamper’ their shareholders
with generous dividend pay-
outs. At the same time, it needs
to be noted that the dividend
yields and policies can and do
vary significantly from one
company to another, even in
one sector.

A review of the dividend
policies in Russian compa-
nies has revealed one consis-
tent pattern: the maximum

soon after the IPOs and SPOs,
the size of the dividend payouts
usually returns to the previous
levels. A typical example could
be seen in Magnitogorsk Iron
and Steel Co. (MMK), which,
prior to its IPO in 2006, spent
almost 90% of its net profit on
divided payouts, but quickly
changed policy after the IPO,
and thereafter, almost all the
net profits were spent only on
boosting production.

Trading strategies

One of the trading strategies
on the stock exchange marketis
the purchase of shares of com-
panies, which pay generous div-
idends prior to the record date.

Comparison of increase in RTS index
with companies’ dividends/Cpagnenue npupocma
unoexca PTC ¢ Ou6udenonoil 00X00HOCMbIO
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BUCHUT OT OTPACJiH, B KOTOPOU
paboraer kommanus. Tak, Ha
rpacuke: CpaBHeHUE CpeaHei
JNUBUNEHAHON JTOXOJHOCTH
cpein pOCCUMCKUX KOMIIa-
HUHU 1O OTpaciasaM HaJullo,
4YTO caMble «IIe/Ipble» CPeln
POCCUIICKUX KOMITAHU TIPe]I-
craBuTesiu He(TEra30BOTO U
METAJLITyPTUYeCKOrO CEKTOPOB
(xax Hanbosee IPUOBLIbHbIE
B Poccuu cexTopa), a cambie
«CKYIIbIe» — KOMIIAHWY 9HEpTe-

JIUBUEHIOB IPUXOUICS HA
HEePUO/ epejl IPOBeIeHUEM
IPO u SPO — pocT BbIILIAT
cI10coOCTBYET POCTY J0BEPUs
AKI[HOHEPOB U UHBECTOPOB,
[OCJIe YeT0 HHOT/[A IUBUIEH/I-
HBI€ BLITLJIATHI BO3BPAIAIUChH
K INpexXHuUM ypoBHsAM. Tak
KoMTaHusa « MarHuTOTOpCKuit
MeTaJLIyprudecKkuii Kombu-
Hat» Hakanyne [PO B 2006r.
HaIlpaBJisijia HA JUBUJEHIBI
nouru 90% uuctoit TpubHI-

«Ecnu B 6nmnxanwee spems 6opbba c HPnaum-
en B PD bypeT ycnewHoM U CTABKM HA peHex-
HOM pbiHKE MoMAYT Ha ybbinb, TO poccUiCKUe
uHBecTtopbl 6onbwee BHUMAHME ByayT yaensaTsb
MMEHHO YPOBHIO AMBMAEHAHbIX BbINAAT, A He
ropoOBOMY NPUPOCTY CTOMMOCTM AKLMUM».

Tudeckoro cekropa. [lociennee
MOYKHO OOBACHUTH TEM, 4TO
BJIEKTPOSHEPTETHKA B [TOCJIEIHIE
FOJIbI HYK/IA€TCSI B MHBECTU-
[USAX ¥ KOMIIAHUU CEKTOPA He
MOryT cebe 03BOIUTh POCKOLIb
«1106aJ10BaTh» aKIMOHEPOB.
BMmecte ¢ TeM auBUEH/IHAS
JOXOJTHOCTD MOJKET CHJIBHO
BapbUPOBATHCS OT KOMITAHUU
K KOMIIAHUW BHYTPU OJHOU
oTpacJiu.

OTMeTUM 3aKOHOMEPHOCTD,
YTO JIJIT MHOTHX KOMITQHUI
MaKCHUMaJbHBIE  yPOBEHbD

JIU, IIOCJIE Yero AUBUIEH I HAS
IIOJIMTUKA KOMIIAHUK U3MEHU-
JIach, a yucTas npuobLIb cTala
HAMpaBIATbCA HAa Pa3BUTUE
MIPOU3BOJICTBA.

Crparteruu Toproenu

OnHoii U3 cTpareruii Top-
roBjiu Ha (POHIOBOM PbIHKE
ABJIETCA TOKYINKa aKIuil
KOMIIaHUH,  BbIIJIa4YUBalo-
HIUX Te/pble AUBUACHbI, B
Mpe/IJIBEPUN IATHl 3aKPbITUS
peectpa. Kpome nosyuyenus
JIWBUJIEHIOB, THBECTOP B 9TOM

Total annual dividend payouts of Russian
companies, (bln.rubs)/Cymmapnsie ousuoenonsie
6bINNAMBL POCCUICKUX KOMNAHULL (MAPO.PYo.)
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Dividend Policy

In this case, investors receive
one more bonus, in addition to
dividends: reduction of taxable
base. According to the Russian
legislation, an investor must pay
a 13% income tax for revenues
from the increase in the market
value of stocks, but pay only a
9% income tax on dividends.
Therefore, it is not surprising
that the demand for shares
usually increases significantly
2—4 days before the closure of
the record date. It goes with-
out say that companies paying
generous dividends enjoy the
highest demand.

However, there are not many
‘generous’ Russian companies,
when it comes to dividend
payouts. Traditionally, TNK-
BP, GazpromNeft, Tatneft and
Novorossiysk Commercial
Sea Port Co. are among the
few generous corporations.
Similarly, North-West Telecom,
Uralsvyazinform, Rostelecom,
Surgutneftegaz and Tatneft
are known for paying high
dividends to holders of their
preferred shares. However,
for the majority of stocks on
the Russian equity market, the
level of profitability is low, and,
given the high level of inflation,
their dividend yields are, conse-
quently, of low interest to most
shareholders.

Conclusion

Western companies have div-
idend yields of about 3—3.5%,
which is a serious reason for
acquisition of shares in such
companies. In the United
States, a 3% profitability level
is quite comparable to deposit
profitability and bond rates, so
the “buy-and-hold” strategy is
quite comparable in terms of
profitability to profits on the
money market.

Presently, the Russian stock
market is still in its infancy.
Consequently, the dividend

Comparison of Russian companies’ average dividend
yields by sectors/Cpasnenue cpeoneri OousuoeHoHoti
00X00HOCMU KOMRAHUTE 110 OMPACAAM
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yields are notably behind the
deposit profitability, which
averages about 8—10%, though
in terms of size, the dividend
payouts level is quite close
to their Western analogues.
However, if in the near future,
the fight against inflation
becomes successful and the
money market rates decline,
then it is most likely that the
majority of Russian investors
will start paying much greater
attention to the level of divi-
dend payouts rather than the
increases in the market values
of their shares. |l

cjlydae MOJIyduT elite 0iuH 6o-
HYC — YMEeHbIIeHNE HAJIOTOBO
6aspl. I1o 3akony, B Poccun
(usnyeckue nuna o6sA3aHbI
3aIJIATUTH MOOXO/[HbII Ha-
Jor 1o craBke 13% 3a mpupa-
IeHe KypCOBOM CTOMMOCTH
aKIni, B TO BpeMs KaK HaJIoT
Ha IUBUJIEH/IBI cOCTaBJIsteT 9%.
[Moatomy HeyUBUTEIBHO, YTO
3a iBa-4eThIpe HA JaTOH 3a-
KPBITHUS PEeCTpa CIPOC Ha aK-
I[[I¥ 3AMETHO YBEJHUUBAECTCSL.
HauboxbiiuM cpocoM mpu
3TOM TIOJIb3YI0TCSI KOMITAHH,
BBIILJIAYUBAIONIUX BBICOKUE
JTUBUJICH]IBL.

Average dividend payout ratios among U.S.
and Russian companies/Cpeonuii kodgppunuenm
OUBUOCHOHBLX 8binaam cpeou komnanuii 6 CIIIA u PD
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Source/Hcmounux: Zerich Capital Management/Iepux Kanuman Mereoxmerin
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Cpean poccuitcKUX KOMITaHMit
«IeIPbIX» HE 0YeHb MHOTO.
OnHako, TPAAUIUOHHO K HUM
mosno otHectn THK-BP, «Ias-
npoM-aHedThy, « TaTHePTh» 1
«HoBopoccuiicknit Mopckoit
TOPTOBBIIA TOPT». Kpome ToTO,
BBICOKME BBIILJIATHI 110 TIPU-
BUJIETUPOBAHHBIM AKIIUSM Y
«CeBepo-3anaiHoTOo TEIeKO-
May, «YpasucBa3buHdOpMay,
«Poctenekomar», «CypryT-
Hedreraza» u «TatHedTH>.
OpmHako st GOJBIIMHCTBA
OGyMmar Ha poccuiickom (HoH-
JIOBOM PBIHKE JOXOJHOCTD Ha-
XOJIUTCS HA HU3KOM YDOBHE,
a C y4eTOM BBICOKOTO YPOBHSI
UHQIATIY, UX TUBUIEHHAS
JOXOIHOCTD TIPEJICTABISIET MAJIO
WHTEpeca.

3aknioyeHue

Y szamaaHbIX KOMIIaHUN
JUBUIEHAHASA  JOXOIHOCTDH
cocTaBsteT mopsiaka 3—3,5% u
ABISAETCSA CEPbEZHBIM MOTHBOM
K IMOKYIIKe aKI[Nil KOMITaHU M.
Hna CIHIA 3%-nasg noxon-
HOCTb BIIOJIHE COIIOCTaBUMAa
C JOXOIHOCTSAMHU JIEIIO3UTOB
U CTaBOK 110 OOH/IAM, TaK 4TO
cTpaTerus «KyIu akiuu 1 je-
PIKU»> 110 YPOBHIO I0XOJHOCTH
COIIOCTAaBUMa C I0X0/IaMU Ha
JIEHEKHOM PbIHKE.

Poccutickuit hoHIOBBII PHIHOK
Ha JJAHHBII MOMEHT HaXOAUTCS
B cTaanu ctaHoBaerus. M qu-
BUJIEH/IHbBIE JJOXOAHOCTH, XOTh
U IpUOIM3UINCH 110 YPOBHIO
K 3alajJHbIM aHaJoraM, I10Ka
3aMETHO OTCTalOT OT JOXOJI-
HOCTeH 1o meno3utaM (A71d
Poccun-nopsigrka  8—10%).
Opnako, ecan B Oumkaiiiee
BpeMs 6opbda ¢ nHdIsIIEell B
P® Oyzer ycremnHoii u craBKu
Ha JIeHe)KHOM pbIHKe TONWIyT
Ha yObLIb, TO POCCUIICKHE UH-
BecTOpbI GOoJIbliiee BHUMAHUE
OYLyT yeJAATH UMEHHO YPOBHIO
JMBUJICHHBIX BBIILIAT,  HE TO-
JIOBOMY IIPUPOCTY CTOMMOCTH
akmuii. |l
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The Imperial Tailoring Go.

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

Moscow, Ribniy per.,Gostiniy Dvor, 2, section 130-132
Tel: +7 (495) 232-14-41
www.mytailor.ru  info@mytailor.ru

St. Petersburg, tel.: + 7 (812) 907 41 41 Almaty, tel.: + 7 (3272) 58 82 20/ 58 76 17
Kiev, tel.: + 380 (44) 247 11 22 Ekaterinburg, tel.: +7 (922) 211 24 44
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