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350 crenaoB, 60Aaee 320 cemuHapoB, 20 AMCKyccHit, 120 AOKAAAOB

IHocemume The World Money Show.

ITo3HAKOMBTECHh C BEAYIIMMM DKCHEepTaMM
IIO TAOGAABHBIM MHBECTHIIMSIM U OTKPOMTE
AASL Ce0s1 HOBEIE BO3MOSKHOCTHM BHITOAHOIO
BAOKEHMSI KamMTaAsa!

Mpl nipuraamaem Bac crats rocteM The World Money
Show Orlando B ropoae OpAaHAO. YdacTyme

B The World Money Show a6COAIOTHO GeCIIAaTHOE.
I[MpucoeayasitzTech K 60oAee gem 10 000
VMHBECTOPOB-€AMHOMBIIIAEHHMKOB U IIOAYYUTE
BO3MO>KHOCTB ITIOAB30BaThCs COB€TaMM CBbIIIe 120
SKCHEPTOB 10 DKOHOMMKE M TAOOAABHBIM
MHBECTHMIIMSM B XOAe PaboThl 6oAee 20 AMCKYCCHIA

1 320 cemuHAPOB. B BHICTABOYHOM 3aAe BB TAKKe
CMO3KeTe 03HaKOMUTHCA ¢ paborort 350 BEAYIIMX
KOMIIaHMMI B 00AACTM HOBEMIINMX (pUHAHCOBBIX TEXHOAOTMIA.

OTRpOIITE AASI CebsT HOBBIE TOPM3OHTHI — HAalAMTE HOBBIE
CII0COOBI Pa3zHOOOPA3UTh Balll ITOPTPEAb LIEHHBIX Oymar
Py IIOMOIIY MeXaHM3MOB MMPOBOTO PBIHKA.

B mmporpamMme — AOKAAABI aHAAUTUKOB 13 ABCTPAAMMA,
Kanaasl, Kuras, SIimoamu, Poccum, 10AP,
Beanko6pyuranumu u CIIIA. OHM [IPEACTABAT KapTUHY
MOAMTMYECKOIO, DKOHOMMYECKOI'O M MHBECTULIMIOHHOTO
KAMMaTa B 8TuX cTpaHax. Hame The World Money Show
B OpAaHAO — 'AaBHOeE cOObITHE TOAQ!
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VIMOCETUTE 60aee 320 GecriaaTHBIX CEMMHAPOB Ha Balll BKYC.

VX 11eAb — paCIIMPUTL KPYTrO30p YaCTHHIX MHBECTOPOB
Y TIPEAAOKUTD A€TAABHBIN aHAAM3 BO3MOKHOCTEN
Pa3AMYIHEBIX CEKTOPOB 9KOHOMMKMN.

VYBE3UTE AOMOJ1 COBETHI [TO MHBECTHMIIMAM LIEHOI
B COTHM AOAAAPOB. Bam OHM AOCTaHYTCS OeCIIAaTHO.

v CPABHUTE BO3MOXKHOCTH BeAYIIMX KOMITAHMII — B paboTe
IpuMyT ydactie 60aee 350 rmaeBbIX MHBECTUIIMIOHHBIX
(OHAOB, CITELIMAAMCTOB 110 A€HEKHBIM OIlepalMiaM,
VIHTepHeT-CepBUCOB ¥ KOHCAATMHIOBBIX pUPM

vV NO3HAKOMbTECbH ¢ peAaKTOpaMi AYUIIIX
GMHAHCOBBIX M3AAHMIT

Y Y3HAWTE, 1o AYMAIOT O COCTOSTHUYM PBIHKOB
60aee 120 BeAyIIMX MMPOBBIX GMHAHCOBBIX AHAAUTMKOB

Bxo00 6ecnaammubiil...

The WORLD

MONEY 1 SHOW

Uniting the Global Investment Community

Opaanao, mrar Propmuaa, CIIIA
7-10 ¢peBpars 2007 r.

350 crenaoB, 60oree 320 cemuHapos, 20 Auckyccuii, 120 AOKAaAOB

# NYSE Group

RovaLE ENERGY, INC.
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Taasubnt peaakTop —Makcum Arekcanaposns PEAOPEHKO
maxim@fedorenko.org

Aupexrop nsaareascrsa — Oaer Orerosns BOGPBIIIEB
bobryshev@eer.ru

Vicnoaunreasnsii Aupekrop — l'ennapmii Visanosina ATEEB

3am. raaBHOTO pepakTopa — Bukrop Aaexcanpposny MAABIJEB
malcev@eer.ru

3am. raaBHOTO pepakTopa — AHApeit Baaepresnyu ABPAMEHKOB
abramenkov@eer.ru

Cayx6a pacipocrpanennus — Baapumup Barentnnosna OBYAPEHKO
Am3zaitu n Bepetka — Erop Muxaitaosus MOTMAEBCKUI
Pepakrop auramiickoro rekcra — Masiku TAUHMAYT
Koppekrypa — Haraapst Hukoraesna TAPACEHKO

IIpeacTaBuTeAbCTBA 33 PyGesKOM
Vkpanna, Bapum Taanuun: +380 (44) 537-03-50
Ounasuans, Xeike Tunxonen: + 358 (0) 50 402 460 02
Beanko6puranns, [Tarpux Maxdena: + (44) 77 118 986 69
IlIsenyust, Xeaena Tunxonen: + 46 (0) 8 761 81 81
CIIIA, Accounauus xoppecnonpenros OOH (UNCA)
Aennc Cepuros: +1 (573) 529 35 11

Web-o6ecneuenue — Arexcauap Msanosus OPOBMHCKUM,
Anexcanpp Makcumosuy PEAOPEHKO

Teaedon pepaxuum +7 (495) 248-2085, 34. noura: eer@eer.ru

PACIMPOCTPAHEHHUE XXYPHAJIA «B3C» B POCCHUU
Pacnpocrpanenne mo VIP-comcky:
Ipesupent PO; Aamnnncrpanus Ipesuaenta PO; npeaceparens Ilpasurerncrsa PO;
MunncrepcTBo nHocTpanHbIX AeA PO; MunncrepeTBo skoHOMIdecKoro passutus u roprosau PO; Coser
Besonacuoctu; Coser @epepanun; Focyaapersennas Ayma P®; npeacrasurean Ilpesuapenra PO B peaeparbbix
OKpyrax; pykoBopuTeAn cy6nekros PO; mocoascTBa 3apy6eskHpix crpaH B PO; npasureabcTBO ropoaa MockBssl;
MockoBckast TOpOACKast AyMa; HaydHbIe y4peSKAEHNUS U BbICIIMeE yaeGHble 3aBeAeHNs; TOProBo-IpOMBIIIAEHHbIE
IaAaThl; IPEACTABUTEABCTBA 3apyGesKHbIX upM 1 Kommanuit B Pocenn.
Posununas npoaaska. Pacnpocrpanenne no noammncke.

PACMNPOCTPAHEHME 3A NPEAENAMU POCCUU
Pacnpocrpanenne no VIP-ciucky: raaBbl rocyAapCTB; MESKAYHAPOAHbBIE OPTaHM3aIMH;
nocoabctBa PO B 3apy6eskHbIX cTpaHax; BeAYIjMe KOMIIAHUM, BHICTABKM, KOH(EPEHMN.

TMOAITIMCKA HA JXYPHAA

* B OTAEAEHMSIX NI04TOBOI cBsi3u Poceun mo O6bepnnentnomy karanory «IIpecca Poccnny,
noaAnucHo naaexc — 11190;
* 4epes3 MOAIMCHbIE aTeHTCTBA:

3A0 «MK-Ilepnoanka», r. Mocksa, Tea. (495) 681-57-15;

3A0 «VYpaa-IIpeccy, r. Ekarepun6ypr, Tea. (343) 375-85-82;

000 «Bes IIpecca», r. Mocksa, Tea. (495) 787-34-49;

000 «Murep-IToura-2003», r. Mocksa, Tea. (495) 500-00-60;

000 «KA «Comosneuars», r. Mocksa, Tea.: (495) 707-12-88;

00O «Arenrcrso «Aproc-T'AA», r. Mocksa, Tea.: (495) 161-56-72;

000 «Arenrcro Kommepcanr-Kypoep», r. Kazaus, Tea. (843) 291-09-77;
* PeAaKIMOHHAS IOAINCKA.

Cnpasxy 1o Teaepony +7 (495) 248-37-64 uan no e-mail: moscow@eer.ru

WM3panne 3aperncrpuposano B MIITP PO IIV Ne 77-15-242 ot 25.04.03 r. Vupeaurean 5xypHara:
MMUIIVP, r. Mocksa, CMoAeHCKuMit GyAbBap, 22/14, od. 109. Orneyarano B tunorpacun «Tuco IpunT»:
r. Mocksa, ya. CkaapouHas, A. 3, c1p. 6 www.tiso.ru, Tea.: + 7 (495) 363-17-55, 729-99-08
Ilena cBo6opHast. [ToAHOE MAM YaCTUYHOE BOCIPOU3BEAECHNUE MAY PA3MHOJKEHME KaKyuM GBI TO Hi GBIAO CHOCO6OM
MaTepuaoB, ONYyGAMKOBAHHBIX B 3KypHaae «BDC», AoIycKaeTcs TOABKO ¢ IMCbMEHHOTO paspeuenus MUIIVP,
r. MockBa. Pepakipms He HeceT OTBETCTBEHHOCTH 33 COAEPIKAHME PEKAAMHBIX GAOKOB.
IIpucaanHble MaTepyaAbl He PEIleH3UPYIOTCS ¥ He BO3BPALAOTCS.
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HOBOCTN B3SC

Hosoctu B3C

AOENOBbIE HOBOCTU U3 CLLIA

Baacru Can-QpaHLycko yrposKaoT 9KOHO-

MUYECKMMM CAHKIMAMYU BAAAEABLIAM KPYIIHBIX
PO3HIYHBIX IPOAYKTOBBIX CETell, €CAM B OAN-
SKajliee BpeMs B MIPHIO He GyAeT HallpaBAeHa

uHpOPMALMS O KOAMIECTBE IAACTUKOBBIX I1a-
KETOB, MCIOAb3YEMBIX B IPOAOBOABCTBEHHBIX
marasuHax ropoaa. ITo caoBam mapa I'ssuna
Hboiocoma, Takye KpyIHbIe CETV Mara3uHOB, Kak
Safeway u Albertsons, He BBIIOAHSIIOT YCAOBUS
AOTOBOPEHHOCTH C BAACTAMY O COBMECTHOI
3alMTe OKPYIKAIOLIEH CPEABI U CHYUIKEHMM KO-
AMYECTBA NAACTHMKOBBIX [IAKETOB, BHIAABAEMBIX
[OKyIaTeAssM BMecTe ¢ mpoaykTamu. Kak 3a-
SBUA IpeAcTaBuTeAb Mapuu Pocc Mupkapumu,
€CAM CeTH IPOAOBOABCTBEHHBIX Mara3uHOB He
AOKaXKYT, 9TO Ha AeAe 3a60TATCs 06 9KOAOTHMH,
TO MECTHbIE BAACTH [IPUMYT 3aKOH, 10 KOTOPO-
My BAAAEABI[bI MATa3uHOB GYAYT AOIAAYMBAT
B TOPOACKYIO Ka3Hy 10 17 1jeHTOB 3a Ka>KAbIit
[AACTMKOBBI naket. IIpeacTaBuTeAy IPOAYK-
TOBBIX KOMIIAHMI1 OGELIAIOT IPEAOCTABUTH IIOA-
HYI0 MH(OPMALMIO TOPOACKMM BAACTSIM.

dedede

Corpyanyky aBuanepeBo3unka «Aeabra»
TPe6YIOT OT PYKOBOACTBA aBMAKOMIIAHMH OT-
CTOSITH CBOIO HE3aBMCHMOCTb I #36€3KaTh CAM-
stamst ¢ US Airways. OKOAO Tpex ThICSY IUAO-
TOB ¥ YAEHOB VX CeMeif CO6PaANCh HEAABHO Y
3AaHKA WTa6-KBapTUPBI ¢AeAbTEI» B ATAAHTe,
9TOGBI 3aSIBUTH O HEIIPIUEMAEMOCTH YCAOBHI

LUKoil

KOHKypeHTa. 15 HOa6ps npomaoro roaa US
Airways npearoskuAa BEIKyIuTb AeabTy 3a
8, 7 mmaanapaa Aoarapos. Kak ormedaror aHa-
AMTYKY, CAVSIHME ABYX TMTAHTOB IPUBEAO ObI K
COKpALIEeHNIO aBUaMapLIPYTOB ¥ POCTY LjeH Ha
aBuaburetsl. PykosoacTBo «AeabTbl» 0du-
OMaAbHO OTKa3aA0Ch OT CA€AKM, OAHaKo US
Airways IpoAOAsKaeT HalpaBAsITb B ATAQHTY
HOBBIE IPEANOSKEHNMS. MeCTHbIE IOANTHKY Y3Ke
cpasuyuBator US Airways ¢ HOYHBIM XMIIHUKOM 1
OOBMHSIIOT €€ B [IOAPBIBE YCTOEB aMePUKAHCKO
9KOHOMMUKH, TOCKOABKY KOMIIAHMS UCIIOAB3YET
nMnoptupoBaHHsie 13 lepmanun aspo6ycol, a
dr0T «AEABTBI» B OCHOBHOM COCTOMT M3 aMe-
puKaHcKuX «boyHros».

Sedede

ITo pe3yabTaTam e3KeroAHOTO (PUHAHCOBO-

TO OTYeTa, TPYyMNa MHBECTUIYIOHHBIX KOMIIA-
mmit «T'oaaman Cake» coobumaa 0 peKOPAHBIX
npuGhIASX, KOTOpBIE cocTaByuAy 9,4 MuAAnapaa
AOAAAPOB. Briepsble 3a BCIO MCTOPUIO CY1IIeCTBO-
Banns Hto-VMopkckoit pouA0BOI 6upsku AO-
XOA OAHOJ KOPIIOPALMH IPEBBICHA 37 MUAAK-
apaos. Kak ormeyaioT (h¥HaHCOBbIE aHAAUTHKH,

HeGbiBaroMy ycnexy «[oraman Cake» cioco6-
CTBOBAAM POCT GMPIKEBBIX aKIMI HA (POHAOBOM
PBIHKE, BbI3BaHHBII IPESKAE BCETO PE3KUM CKay-
KOM IleH Ha IIPOMbIIIAEHHbIE TOBAPBI, a TAKXKe
HEeCKOABKO yAAuHbIX moraouennii «I'oraman
Cakc» MeHee KPYIIHBIX KOHKYPEHTOB. 3apraara
CPEeAHECTaTHUCTIYECKOTO CAyKauero «'oraman
Caxe» ceirgac npessimaeT 600 TbiCTY AOAAAPOB
B TOA, 1, KaK O3KMAAETCs, B KOHIje TOAQ IIPeMU-
aAbHbIE HEKOTOPBIX COTPYAHMKOB COCTaBAT 25
MUAAMOHOB. B Koproparym, npeACTaBUTeAbCTBA
KOTOPOJ1 PaCIIOAOKEHBI B ACATKAX CTPaH MM1Pa,
paboTtaeT OKOAO 26 THICS YEAOBEK.

Sedede

Pyxkosoacrso Toprosoii cern Home Depot
00BABMAO O OKYTKe 12 Mara3uHOB KOMIIAHUM
Home Way B Knurae. Home Way, npeaaarazo-
LI KUTAMCKUM TOTPEGUTEASIM TOBAPBI AAS
AOMa ¥ IpUycaAeGHOro y4acTKa, BO MHOTOM

& EMrg

[IOBTOPMA yCIIEX aMePUKAHCKOJ KOMIIAHWH, KO-
topast ¢ 1996 roaa o6y4yara u KOHCYABTHPOBaAA
CBOYX a3MaTCKux napraepos. ITo onerkam paaa
9KCIEPTOB, 0GOPOT CTPEMITEABHO PACTYIIETO
PBIHKA CTPOJIMATePHAAOB ¥ TOBAPOB AASL AOMA
B Kurae na ceroans npessunaer 50 Mmurrnapaos
aoarapos. [Tomnmo Home Depot, mpu coaeit-
crBun muancrepersa roprosau CIIIA coraa-
LIEHNS C KPYIHBIMI KUTAVCKVMI KOMIAHUAMA
HeAABHO IOAIVCAAN aMePHUKAHCKIE KOPIopa-
1 Verisign n General Electric Aviation. B 2006
roay Coeannennsie IlITatsr sxcnopriposain
B Kurait roBapos Ha cymmy B 53,9 Muaanapaa
AOAAAPOB, YTO IPEBBICUAO IIPOLIAOTOAHNE OG-
€Mbl IKCIIOPTa Ha 23 mporeHTa.

dededke

B mocaeaHse roab! HOTPEGUTEABCKIIL AOAT
B CIIIA pacrer peKOPAHO BHICOKMMY TE€MIAMU
M B HACTOsAI|Ee BpeMs cOCTaBAsAeT 2,3 TpuA-
AnoHa pAoarapos. Kak ormedaror aHaAMTHKIL,
6oApmnHCTBO kuteaeit Coeannennnix Illra-

TOB SKMBYT He IO CPEACTBAM ¥ TPATAT B ABA
pasa Goablie AeHer, yeM 3apabatbiBator. [Ipo-
6AeMa GOABLIMHCTBA AMEPUKAHIEB B TOM, YTO

OHJM MONMAAAIOT B CeTy GAHKOB ¥ KPEAUTHBIX
KOMIIaHMUI, IPEAAATAIOUX TOTPECUTEAIM
KPEANTHI Ha M3HAYAABHO BHITOAHBIX YCAOBMSIX.
3atemM, CIIyCTsI HECKOABKO MECSIIEB, HE3aMET-
HO AASL TOTPeGuTEAEl IPOLEHTHI, & BMECTE C
HUMM 1 061ast CyMMa AOATa GBICTPO PacTyT.
3akoHopAaTeabcTBa 31 amepuKaHCKOTO mTaTa




He YCTaHaBAMBAIOT OrPaHMYeHNs Ha IPOLIEHTSI,
IIOA KOTOpbIe GAaHKI MOTYT BHIAABATb KPEANUTHI
HaceAeHMIo. MHOTYe U3 HUX aHaAM3UPYIOT AH-
HbIE O IOTPeGUTEAX, IPEAOCTaBACHHBIE Kpe-
AUTHBIMI GIOPO, ¥ HA APAKOHOBCKMX YCAOBMAX
IpeAAaraloT 3aJIMbI TeM, KoMy paHee (hMHaHCO-
BbI€ YUPESKACHNA HEOAHOKPATHO OTKA3bIBAAM B
MOAYYeHMY KPEANTA.

IpeacraBurean accoumarym 6anxkos CIITA
3aSBASIOT, 9TO OGECIIOKOEHBI CUTYAIINelt, OAHA-
KO, IO X CAOBaM, IIOTPEGUTEAN CaMIt AOASKHBI
HECTY OTBETCTBEHHOCTH 33 CBOM (DYHAHCOBBIE
pemenys. MHOTYe 9KCIIEPTHI COBETYIOT TEM, Y
KOTO CKOIIMAOCH MHOTO AOATOB, IIPEKAE BCETO
IPEKPATUTH TOAB30BATHCA KPEAUTHBIMY Kap-
TOYKAaMJ ¥ HA4aTh ONAAUMBATH TOBAPBI U YCAYTH
HaAnyHbIMY. Kak moka3pIBaloT nccaeAOBaHus,
GOABLIMHCTBO aMEPUKAHCKUX IIOTPeGUTEAEH
Aajke He 3HAIOT OOIYI0 CyMMY, KOTOPYIO OHI
33aA0AKaAM KpeanuTopam. B cpeanem Ha oAHOTO
B3pocaoro skureas CIIIA npuxoaurcs ot ge-
ThIPEX AO BOCBMM KPEAUTHBIX KAPTOYEK, U, KaK
YTBEPIKAAIOT CIIELMAANCTHI, TOTPeOUTEAN He
YAOCY>KMBAIOTCS A@JKe MOACYMTATh, CKOABKO
eXeMeCAIYHO YXOAUT Ha BBINAATY IIPOLEHTOB.
AOAT cpeaHeCTATHCTHYECKON aMEPUKAHCKOT
CeMb} KPEAUTHBIM KapTaM COCTAaBASET OKOAO
AEBATH THICAY AOAAAPOB.

ITo croBaM cHenuaAuCTOB, OCHOBHBIM IO-
Ka3aTeAeM TOTro, YTO YeAOBEK He B COCTOSHUM
PacIAATUTBCA C AOATAMM M HAYMHAET MAAaTh
B AOATOBYIO IPONACTh, ABAAETCA TO, YTO IIO-
Tpe6uTeAb MOJKET eKeMeCIIHO BBIIAAYMBAT
AMIIb TOT MUHIMYM, KOTODBI! TPeGyIOT Kpe-
AVTHBIe opranusanun. Viau, Hanpumep, oA
BBICOKMII IPOLIEHT GepeT aBaHC HAAMIHBIMI
C OAHOJ KPEAUTHOJ KapThl, YTOOBI OMAATUTH
APYTyI0. AHAAUTHKY yTBEP3KAAIOT, YTO Ha
ONAATy KPEAUTHBIX KapT AOAJKHO YXOAUTH He
6oaee 10—15 nponeHTOB ceMelHOroO GIoAKeTa.
Ecan BbI TpaTiTe 6OABILIE, TOBOPST KCIEPTEL,
TO, CKOpee BCETO, Y BaC Cepbe3Hble (PUHAHCOBbIE
IPOGAEMBIL.

Awmmp Bo BpeMs IpeAHOBOTOAHETO IIPa3A-
HMYHOTO Ce30Ha aMePUKAHIbl ONAATUAK Kpe-
AMTHBIMM KapTaMy TOBAPOB I YCAYT Ha Goaee
yeM 63 Muaanapaa Aoarapos. ITo pesyabraram
ompoca, mpoBeAeHHOro XypHaaom Consumer
Report, 23 nponenra skureneit CIIIA ne cmoryr
IOAHOCTBIO OTHAATHUTB 3TH AOATH IIO KpaiHel
Mepe AO MapTa.

ABTOINPOM B CLUA —
HA rPAHU NMPOIMNACTHU

Kpynueimume B CIIIA nponssoantean aro-
MoGuaeit — komnauun «Asxkenepaa Morope»,
«Dopa» n «Kpaiicaep» B OAHOM ALIBb TPETHEM
KBapTaie MPOIMAOTO FOAA CYMMapHO IOHECAN
yObITKY Ha BOCEMb MUAAMAPAOB AOAAADPOB. B
TeyeHye HECKOABKMX MECSIEB MX PYKOBOAUTE-
An AoGuBaamch Berpeun ¢ npesuaentom CIITA
Asxopaskem Byuiem, 4to6s1 06CyAUTH TAABHOE
— KaK CAeAaTh aMePUKAHCKMIL aBTOIPOM KOH-
KYPEHTOCIIOCOGHBIM M CHU3UTH 3aBUCHMOCTD

Svenska Handelsbanken

sroHomuky CIIA or umMnoprupyemoit nz-3a
py6eska Hed 1. VIIpaBA€HI[bI CINTAIOT, YTO ITO
BBI30BET IAACHME PO3HIIHBIX LIeH Ha Tropiodee
M YBEAMUHUT CIIPOC Ha aMePUKAHCKIE aBTOMO-
6yan. OHM TaK>Ke AOMAIOT TOAOBY HaA TeM, KaK
[OHM3NUTH PACXOABI Ha COLMAABHbIE ABTOTBI AAS
pabouILx, B IEPBYIO O4epeAb — Ha MeantyHy. ITo
caoBam npesuaenTa komnannu «@opa» Arana
MyAaaann, IpOM3BOANTEAN aBTOMOOMARH He
npocAar y peAeparbHOTO IPaBUTEABCTBA CY6-
CHAWIT ¥ HU3KONIPOLEHTHBIX 3aIMOB, TOAOOHBIX
TeM, 4To B 1979 roay cnacan «Kpaiicaep» ot
6aHKpoOTCTBA.

ITpumedaTeAbHO, 9TO BMECTE BCE TPY KOM-
[IaHWMY TPATAT Ha MEAVIMHCKOE OGCAYKIBAHIE
pa6ouyx GOABILE ACHET, YeM Ha 3aKYIIKY CTAAM.
ITo moacyeram 9KOHOMMCTOB, B PO3HUIHYIO
IIeHy Ka>KAOI'O aBTOMOGHAS, IPON3BEACHHOTO B
CIIIA, 3aA03K€HO He MEHEee THICSTIN AOAAAPOB,
NOTpayeHHbIX Ha HY>KABI pabounx. Aupexropa
KOMITaHM} TaK)Ke JKaAyIOTCS, YTO MCKYCCTBEH-
HO 3aHVIKEHHBIN KypPC SIIIOHCKOM MeHBI 110 OT-
HOIIEHNIO K AOAAAPY [O3BOASET KOHKYPEHTaM
AeieBo uMnopruposats aBromo6uan B CIIA un
BBITOAHEE IPOAABATh VX Ha BHYTPEHHEM DhIHKE.
Kopmnoparus «Tostora» B TpeTbeM KBapTase
3apaboTana TPy C IOAOBUHOJ MUAAKAPAA AOA-
Aapos. Kpome Toro, aHaANTHRY CXOAATCA BO
MHEHMI, 9TO IPaBUTEABCTBO AOAKHO AydlIe
CTHMYAMPOBATH IPOM3BOACTBO aBTOMOOMAEI
C aAbTePHATUBHBIMI MICTOYHMKAMY IUTAHNA.
Crpoc Ha 9KOAOTMYECKN MeHee BPEAHbIE aB-
tomo6uau B CIIIA B mocaepHee BpeMst pe3KO

BO3pOC.

ITponasoAnTEAN aBTOIPOMA BO3AATAIOT
Goapune HapeKABI Ha HOBBIT KoHrpecce, un
noGeAuBIIYE HA IPOMESKYTOYHBIX BBIGOPax
AeMOKpaTsI y>ke paspaor obemanns. CeHa-
Top-aemokpat Kapa AeBun HepaBHO 3as1BuA,
9T0 HeOGXOAVMO IPUHATH HOBbIE 3aKOHBI AAS
3aIMThI aMePUKAHCKIX pa6ounx. ITo ero cao-
BaM, 3@ BpeMsI HAXO>KAeHNs pesyaenTa byma y
BAACTH GBIAY YBOAEHBI OKOAO TPEX MMAAMOHOB
PaGOUIX IPEATIPUSTII, ABBUHASA AOASL KOTOPBIX
cBsA3aHa ¢ apronpomoM. Kaxk 3assua AesuH, o
Takske 6yaeT A0GuBaThCs OT npe3upenTa byma
IPOBEAEHNS IEPETOBOPOB C PYKOBOACTBOM
BcemupHOII TOProBoit opraun3anmm 0 CaHKIM-
AX IIPOTHB TE€X CTPaH, KOTOPbIE IIPH IOMOIN
BBICOKMX TapuQOB IPENATCTBYIOT IKCIOPTY
aMepUKaHCKMX aBTOMOGHAEIL.

Wogos

EER NEWS

rMOBAJNILHOE MNOTEMNEHUE
rPO3UT OBEPHYTbCH
3KOHOMWUYECKUM CNAZAOM
JNA CLIA

BpuraHckie 9KCIepTsI B 06AACTI SKOAOTHN
BIIEPBbIE IOACYUTAAN yiiep6, KOTOPBIi TAO-
6aAbHOE IIOTEILAEHYE MOJKET HaHeCTH MIPOBOIL
9KoHOMIKe. [0 AaHHBIM y4eHBIX, €CAN BeAyLyie
MUPOBbIE A€PIKABbI He IIPEATIPUMYT CPOYHbIE
MepBI II0 3aII}Te OKPYIRAIOWell CPEAB, TO B
nepcrexTviBe cymmapubit BBIT Bcex crpan co-
KPaTUTCA OT IIATH AO ABaALIATH IIPOLEHTOB. AB-
TOpP HAyYHOTO TPYAQ, yueHbl1 Hukorac CrepH,
YTBEPSKAAET, YTO AMIIb KOAOCCAABHBIE YCUAMSL
BCEX CTPaH [0 CHIKEHMIO 06beMOB BEIGPOCOB
YTAEKMCAOTO ra3a B aTMocdepy IIOMOIYT 3a-
MEeAAWTD IIPOLIeCC IAOGAABHOTO IOTeAeHNs. B
[IPOTUBHOM CAy4ae, yTBePKAAET OH, MaCIITa0b
I'PSAAYIIEe SKOHOMIIECKOJT TpareAny IpeB30i-
AYT ¥ BCE MMPOBBIE BOJHbI, i aMePUKAHCKYIO
Beankyio aenpeccuio.

BpuraHIp! IPeAAaraioT CHU3HUTb KOAMYECTBO
YTAEKMCAOTO ra3a, BBIOPACHIBAEMOTO B BO3AYX B
Espomne u B CIIIA, na 30 nponenros k 2020 roay
n Ha 60 mponenTos k 2050 roay. ITpu3sBs! mo-
BAMATH Ha 9KOAOIMYECKYIO CUTYALMIO B IIEPBYIO
ouepeab o6pamenst K Coepnuennpim [ltatam
— KpyIHejmeMy HOTpeGUTEAIO IPUPOAHBIX pe-
cypcos B mupe. Baactu CIIIA orkasaauch noa-
mcats Knorckmit npoToKoA, peraaMmeHTpyio-
II[J¥1 MePBI IIO CHIKEHNMIO BPEAHBIX BHIGPOCOB B
armoccepy Ao 2012 roaa.

CoBeTHnKOM npaBuTeAbcTBa BeankoGpu-
TaHWUN IO BOIIPOCAM 3KOAOTHMM CTaA GbIBIINIL
suie-nipe3upent CIIIA, a HpiHe sIpbI AKTUBAUCT
ABJUKEHNA B 3aIIUTY OKPY’KAIOLIEH CPeABl DA
T'op. 3apaga y ['opa 1 ero HOBBIX CIIOAB/KHUKOB
— ne n3 Aerkux. Kak 3assasger Creps, ycuans no
60pb6e ¢ TAOGAABHBIM OTENAEHNEM MOTYT I10-
raotuTh A0 oaHoro nponenta BBIT CIITA. Kax
O3KMAAETCA, Tellepb AdBAEHME Ha aAMUHICTPa-
o Byma noamicaTs MeskAyHapOAHBIE COTAa-
LIEHNS B 06AACTY 9KOAOTUI AMIID YCHANTCSL

Mesxay tem, skonomury CIIIA, aasxe Ge3
yJera BO3MOSKHbIX 3aTpar Ha 60pb0y ¢ napHu-
KOBBIM 9()(HEKTOM 1 TAOGAABHBIM [IOTENAEHUEM,
BCKOpE MOSKET O3KMAATH Kpuanc. VI aTo Hecmo-
TPSL Ha TO, YTO PHIHOK LIEHHBIX GyMar Gbet Bce
pexopapl, a naaerc Aoy AsrkoHca B mocaeAHne
MecsAIBI AOCTUT HeGbBaAbIXx oTMeTOK. Kak 3a-
ABASIIOT 9KOHOMMCTBI 13 KoMnanuy «Mapuaa
AnH4», BEPOATHOCTH TOTO, YTO IKOHOMIUE-
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CKIf CIIaA HAYHETCS Y3Ke B CAEAYIOLIEM TOAY,
cocraBaser 80 nporenTos. ['AaBHas npudnHa,
IIO MX CAOBaM, — CAOJKMBINAACS CUTyaLMA Ha
aMepHKaHCKOM PBIHKe HeABIDKMMOCTH. Brep-
BbIe O BpeMeH BeAnkoii aenmpeccnuy neHs! Ha
aoma u kBapTupsl B CIIIA naparor. Ha dpone
BBICOKMX IIPOLEHTOB KPATKOCPOYHbIX MIIOTEY-
HBIX KPEAUTOB CIPOC Ha HEABIDKIMOCTb B 3TOM
roay 3ametHo cHusuacs. Kpome toro, MHOrME
KPEAMTOPBI He CIIPABASIOTCS C €5KEeMECTIHbIMI
BBIIAATAMI ¥ AMIIAIOTCS 3aA0KEHHOTO B GaH-
Kax >KuAbA. MUAAMOHBI aMepuKaHIeB GepyT
BTODBIE UIIOTEYHbIE 3aJIMBI, B IIPOLIAOM TOAY
takux kpeantos B CIIIA 6bin0 BbIAAHO Ha CyM-
my B 700 MMAAMAPAOB AOAAAPOB. AMepUKaH-
IIBI IO IIPYBBIYKE TPATAT GOABIIE, Y€M MOTYT
ce6e 103BoANTh. CIACTHCH OT IPEAPEKAEMOrO
CIIapa aMepPHMKAaHCKasl 9KOHOMIUKA, 10 MHEHHIO
aHAAMTVKOB, MOSKET IIPY ABYX OOGCTOATEABCTBAX
— CHVDKEHMY MeKOaHKOBCKO IPOLEHTOM CTaB-
K1 ¥ HU3KMX PO3HNMYHBIX LjeHaX Ha GeH3MH, 4TO
[IOMO3KET OTPeOUTEASIM TPATUTD GOABLIE Ae-
HE>KHBIX CPEACTB Ha APYT¥e TOBapbI M YCAYIUL.

YBOJIbHAELLBbCA? NOJIYYU
140 TbiCAY ONNTIAPOB!
ITpeacTaBuTEAN aBTOMOGUABHOTO TUTAHTA
«@opa» 06bsauan, uto 30 TeICAY pabOUNX CO-
TAACHAMCH B 9TOM TOAY OAYYUTH OTCTYIIHbIE
OT PYKOBOACTBA ¥ HABCETAA IOKMHYTh KOMIIA-
Huto. Takum 06pasom, HAXOASLMIACS Ha TPaHK
6ankporcTsa «Popa» 6onree YeM BIOAOBUHY
COKpallaeT KOANIECTBO PaGOUNX MECT 1 HaAe-
€TCsI BCKOPE YCIIELIHO 3aBePUINTh (DMHAHCOBYIO
pecTpykTypusanuio. VI3 ceMuAecsTH ISITH ThI-
514 pa6ounX, KOTOPbIE IOAYYAIOT I0Y9aCOBYIO
3apIAaTy Ha IpeAnpuATyax kommanmy «Dopay
B AeTpoitte u Apyrux ropoaax wrara Miauras,

IPeAAOSKEHNIe PYKOBOACTBA IPMHAAM TPUALIATH

Bocemsb. IIpodcoro3 0A06pMA OKOHIATEABHbIE
BapUaHTHI CAEAKH, IO YCAOBIAM KOTOPOJ! COTAA-
CHBIIMMCA AMGO BBIAAETCS Pa30Bas ACHEKHAS
KOMIIEHCAIVLS 1 B CAEAYIOLIEM TOAY OHJ YXOAAT
13 KOMIIaHNM, AN6GO 3TY COTPYAHMUKI BEIXOAALT
Ha [EHCHIO ¥ IOAYYAIOT IPMANYHBIE COLMaAb-
Hble ABrOTHL B ceHTsI6pe mpomaoro roaa BOCeMb
ThICsTY pabounx komnanuu «Dopa» yike npu-
HSIAY IIPEAAOSKEHIE YIIPABACHIIEB I IOAYYMAN
oTcTymHsble B pa3mepe A0 140 ThicsaY AOAAAPOB
kaxAbt! Temeps ke, TeM KTO BCIO OCEHb pas-
AYMBIBaA, ObIAY IPEANOSKEHDI HOBbIE BAPMAH-
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ThI, IPU3BAHHBIE PELINT IPOGAEMBI KOMIAHNM.
Kak yrBepskAaeT pyKOBOACTBO, 4yTh G0Aee
OAOBMHBI PAGOYMX IPEAIIOYAN OAHOPA3OBYIO
KOMIIEHCAIMIO IAIOC CTUIIEHAY Ha y4e0y AAS
4AeHOB cemeit. OcTaabHbIE TOAYYAT AO 35 THICSTY
HAaAMYHBIMY, 8 TAKIKE MEAVIIMHCKYIO CTPAXOBKY
Ha ABFOTHBIX YCAOBMSX U TIEHCHIO.

OaHaKO KeAarmux AOGUTHCS 4€T0-TO
GOABILIETO OKa3aA0Ch GOABILE, YeM IPEABUAEA
«Dopa». ITo mporHo3am aHaAMTUKOB KOMIAHNMH,
Aniib 15 ThICSY YEAOBEK AOASKHBI ObIAY IIPUHSATD
npearoskerne o6 yxoae. Tem He MeHee, HEAABHO
Ha3HAYeHHbI Ha AOAKHOCTD IIPE3UAEHT KOP-
nopauyu Aran Myaaaau He paccTpouacs u
Anib 106AaroAapua npodcorws u pabounx 3a
COAEJICTBYE U IOHNMAHMe, 3asBUB, YTO TelePhb
«Dopa» Gyaer 60Aee KOHKYPEHTOCTIOCOGHBIM.
«®Dopa» HamepeH B GAIDKajllee BpeMs TaKKe
COKPATUTH 14 THICSY CAYSKAIVX, OPOPMAEHHBIX
B KOMIIAHMM HA TIOAHYIO CTABKY.

B npomaom roay aBTorurast norepsia 12
MMAAMAPAOB AOAAAPOB U COKpaleHue pabo-
9€J1 CUABIL, KaK OJKMAAETCSI, AACT BO3MOJKHOCTh
HayaTh OoAy4aTh Npubbiab K 2008 roay. Gopa,
TaK’Ke HaAeeTCs MOAYIUTh 18-MuAAMapAOBbIi
HU3KOIPOLEHTHBI 3a€M AASL BBIXOAA U3 KPH-
31uca, BuepBsle 3a 103 roaa cymecrBoBanus 3a-
AO3KYB IIPY ATOM OCHOBHbIE AKTUBbI KOMITAHMNA.
Kak osxkupaercs, 38 toicsay pabounx, coraa-
CUBIIMXCS AOGPOBOABHO IOKMHYTH KOMIIAHUIO
«Dopa», 6GYAYT yXOAUTH U3 Hee C SHBAPS 10
CEHTSAOPH HbIHELIHETO TOAR.

UHPNALUA B CLUA —
TPEBOI'M S3KOHOMUCTOB
AMepuKraHCKME 9KOHOMUCTHI ONACAIOTCS
AaABHENIIETO POCcTa MH(PAALNY, KOTOPBIA y3Ke
[pUBEA K 3HAYUTEABHOMY CHIKEHMIO TEMIIOB
pocra axonomuryu CIIA. B Coeannenubix
IITaTax yske KOTOPBI MECAL PACTYT LieHbI HA
norpe6ureasckue ToBapsl. I1o croBam sKOHO-
MICTOB, 32 IOCAEAHNE MECSIBI YBEAUIMAACH
CTOUMMOCTb 06Pa30BaHMS U MEAUIMHCKUX
YCAYT, AOPO3KE CTaAM aBUAGUAETBI M OAEKAQA.
Camblit 60ABIION CKaYOK II€H — Ha PBIHKE He-
asyskumoctu. Cpepnsis nena aoma 8 CIIA
ceifdac cocraBasieT 223 ThICAYM AOAAAPOB U B
TedyeHe roAd, COTAACHO IPOTHO3aM, AOASKHA
BBIPACTY ellje Ha AEBSITh THICSY — TO eCTh Goaee
4eM Ha ATh nporeHToB. OAHAKO HECMOTPS Ha
MePCIEKTVBY YAAYHO BAOSKUTH ACHBIM, AAAEKO
He BCe NOTEeHI[MAAbHbIE IOKYTIATEAN CIemaT
npuo6pPeCTy HEABUIKMMOCTb, CIIPOC Ha JKUABE
IIPOAOASKAET [aAATh, OTYACTH IIOTOMY, YTO MIIO-
TeYHbIE KPEAUTBI BBIAAIOTCS [IOA GOAEe BHICOKME
poLeHTsl. MHOTHe Py BCeM JKeAaHUM He MO-
IyT 103BOAUTD ceGe KymuTh AoM. OKOAO TpeTn
skureaett CIITA Gepyr skuable AOMA U KBAPTUPBI
B apeHAy. OAHAKO B CpeAHEM apeHAHas IAarta
B Coeannennbix [lItarax B 3TOM roay Bo3pocaa
6oAee yeM Ha YeThIPe IPOLEHTA — U 3apIAATaM
CPeAHECTATHCTHIECKOTO aMEPHKAHIA 33 STHMMU
Temnamu He yrHaTbes. 1o orjeHKaM akCepToB,
CTPYKTYpPHAs UAM, KaK ee ellle Ha3bIBaIOT KO-
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HOMMUCTbI, — peaAbHasi HOAALMS — TO ecTb 6e3
y4eTa IjeH Ha SHePropecypChl 1 IPOAYKTHI M-
TaHMA — Ceifyac HAXOANUTCS Ha YPOBHE TPeX U
BOCHMI A€CSTHIX IPOIEHTA B TOA. DTO CaMblif
BBICOKIII IOKA3aTeAb 33 [IOCAEAHNE AECHTH AeT.
Camoe raaBHOe Opyskie B 60pbOe ¢ MHPASIM-
€11 B pyKax rOCyAapCTBa — MOBBILIEHNE YIETHBIX
craBok 1o npouerram QepeparbHOl pe3epBHOI
CHCTEMOIL.

DyHaHCOBbIE AHAAUTHUKY COBETYIOT BCEM,
KTO IIOAYYMA UIIOTEYHbIE KPEAUTHI C IePeMeH-
HOJI CTaBKOJ1, epeMHAHCHPOBATh X KaK MOXK-
HO GbicTpee. Bo MHOIMX CAyYasix, yTBEPKAAIOT
OHI, CelfJac BBITOAHEE IOAYINTh AOATOCPOIHBIN
KPeANT OA (pMKCHPOBaHBIi mporieHT. B oskmaa-
HVJ M3MeHeHWi YIeTHOM CTaBKM IO IIPOLieHTaM
BCE BHMMaHJe 9KOHOMICTOB IIPMKOBAHO K 3a-
SIBAEHMSIM HOBOTO peAceAarers DeaeparpHoi
pesepsHoit cucrems bena bepratke. B otanane
OT IPeABIAYLIEro pyKoBoAnTeAss — Anana I'pun-
CIeHa, 9KOHOMMCTHI [I0Ka elje He HayIMANCh AO
KOHIa PaclO3HaBaTh U YTaAbIBATH TO, YTO KPO-
MTCS 33 €r0 BhICKa3bIBAHMAMN. B mpomaom roay
HeocTOpokHas (ppasa bepHaHke 0 cocTosAHNUN
9KOHOMYVKM IIPUBEAA K PE3KOMY HaACHMIO KO-
TUPOBOK akumit n nuaekca Aoy Askonca. bep-
HaHKe [IPU3HaA, YTO IOTOPOIMACH C BHIBOAAMI
n o6elan BupeAb 60Aee B3BELIEHHO OLIeHMBATD
PBIHOYHYIO cuTyanuio B crpaHe. [Ipe3naent
By, koTOpBI1 HO-TIpesKHEMY YTBEPSKAAET, YTO
cocrosiane skoHomuky CIIIA cyant paayskubie
[IePCIEKTUBBI, 3aABASET, YTO BAACTY IIPUCTAAD-
HO CAEAAT 3a ypOBHeM nHOAALMN. MeRAY TeM,
¢MHAHCOBBIE IKCIEPTHI CYNTAIOT, 4TO By,
MIOAIMCABIINIL B IPOIIAOM FOAY 3aKOHOIIPOEKT
0 IPOAAEHNMM 3aKOHA O COKPAIL,eHNM HAAOTOB
C Ipa’kAaH Ha ABa TOAQ, AOAKEH IIPEAAOSKUTH
CAeAaTh HaAOTOBbIE ABIOTHI IePMAaHEHTHBIMMU.
DTO NOBBICKUT IOKYIIATEABHYIO CIIOCOGHOCTD Ha-
CeAeHMS U TIOMOSKET OCTAHOBUTb POCT MH(PAS-
LMY U AAABHENIINI SKOHOMMYECKMI CIIAA.

GOOGLE, APPLE U YOUTUBE
NMPU3HAHbI CAMbIMU
BJIUATEJIbHbIMA BPIHAAMU
MWPA 2006 TOQ1A

BricokorexHoaornynsie 6panasl — Google,
Apple n YouTube — nmpusnassr campivy BAKA-
TeABHBIMM TOProBbIMYU MapKamyu mupa B 2006
TOAY IIO Pe3yABTaTaM O49ePEAHOTO MCCAEAOBA-
Hust MHTepHeT-3KypHaaa Brandchannel.com. ITo
OIIPOCaM 3KCIIEPTOB M PAAOBBIX HOTpeGHTEAE,
B CIIIA HanGoAbLIEe BAMSIHIE UMEIOT 9AEKTPOH-
Hble GPIHABI, KOTOPbIE CMOTAM OGOTHATDH AAJKE
kodeitHoro ruranTa Starbucks. B eBponesiickom
pelitutre Ha mepBoM Mecte okazarack IKEA u
Skype. B narunoamepuranckom — Corona un
Bacardi.

Brandchannel.com namepenHo He yunuTbiBa-
eT (pMHAHCOBYIO COCTABASIONIYIO OPIHAQ, MHAYE,
II0 CAOBAaM M3AATEAEN JKyPHAAa, HEM3MEHHBIM
AMAEPOM 13 TOAA B TOA ocTaBanack 6s1 Coca-
Cola. Eme oapHO 0CO6EHHOCTBIO MCCAEAOBAHMIA
Brandchannel.com siBAsieTcst TO, 9TO B HMX OLe-
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HMBAeTCs aGCOAIOTHOE 3HAYEHNE BAMATEABHO-
CTY TOPIOBOI MapKy Ge3 y4eTa IIO3UTHBHOCTH
VAV HETaTVBHOCTY 9TOTO BAVSIHNSA. B pesyasraTe
IIepBbIe MECTa B ITOM PEITIHIe HePeAKO AOCTa-
I0TCS AOBOABHO HEOJKMAAHHBIM Ha3BaumaM. Tak
66110, HanIpuMeD, B 2004 roay, KOrAa B IATEPKY
CaMBIX BAMATEABHBIX GPIHAOB IIONAA KATaPCKIIL
CILyTHMKOBBI TeAekaHan Al-Jazeera.

2006 roa croprnpu3os He npenoaHec. B Ce-
BepHOI AMepyuKe AMAEPOM BTOPOJ TOA IOAPSIA
okasbiBaercsi Google. Ha Bropom mecre, Tax ke,
kax u B 2005-m, — Apple Computer, mpopoaska-
IOVt 3aBOEBBIBATH MIPOBYIO OMYASIPHOCTH C
nomouisio MP3-naesiepos iPod. A Bor Ha Tpe-
TBEM ¥ Y€TBEPTOM MECTaX PACTIOAOKMAUCD Ae-
GrorauTsr: Buaeonopraa YouTube (B okra6pe
MMHYBIIETO rOAa npuobperennsiit Google) n
nHrepHeT-3HIMKAOIeAsa Wikipedia. Hosira-
KaM yAAAOCh 060THATH KO(DENHOTO TUraHTa
Starbucks, B npomaom crabuAbHO BXOAMBILETO
B TPOJKY AVACPOB.

B Espone u Asun B 2006 roay ymamu mo-
Tpe6ureneit Tak>)Ke BAAACAN TOPrOBbIE MAapKI,
CBSI3aHHbIE C BBICOKMMI TeXHOAOIVISIMIL, OAHAKO
IepBbIe IATEPKN B KAJKAOM M3 ITUX PEIMOHOB
COCTOSIT IIPeNMYILIECTBEHHO /3 MECTHBIX KOMIIA-
umit. Tax, Anpepamn B EBpomne cTaan mBeAckuit
meGeabubi ruranT IKEA n nnreprer-reaedon
Skype. Ha TpeTbem mecte okazarach (puHCKas
TeAeKOMMyHuKanuoHHas komnaunsa Nokia.
Takske B ATepKy eBPOIEHCKNX TON-GPIHAOB
IIOTAaAV CETh OAESKHBIX MAra3yHOB Zara 1 OAEK-
Hbt 6paua Adidas.

B a3naTckOM TOI-AMCTE — AOHCKIE IPON3-
BOAMTEAB IAEKTPOHMKY SOMNy ¥ aBTOIPONM3BOAN-
teas Toyota. Aaree mayT puHaHCOBas rpynna
HSBC n komnasnm Samsung n Honda. Ber6nancs
3 OO6ILETO TEXHOKPATNIECKOTO TPEHAA TOABKO
skureau AatuHckoit Amepukn. 3aech mepsble
MecTa 3aHMMaloT HanuTky — mBo Corona i pom
Bacardi. Ha Tpetbem MecTe COTOBBI IPOBAIAEP
Movistar, cAeAOM pacIIOAOKMANCH OPA3UABCKIIA
nponsBoanTeAb canpaami Havaianas n mexcnu-
KaHCKuit xAeGomeKapHbl ruranT Bimbo.

MUH®PUH O bABUJI
BOWHY ODLUOPAM

MunncrepcTBo (PMHAHCOB HAMEPEHO
6OpPOTHCSA C UCIIOAB3OBAHNMEM KOMIIAHMAMN
BHEIUHNX ¥ BHYTPeHHNX odmopos. O6 atom
TOBOPUTCS B HOBOM AOKYMEHTE BEAOMCTBA O
IPMHIMUIIAX HAAOTOBOI IIOAUTHKIL.

CoraacHo AokyMeHTYy, Muudun npeara-
raet CYMTaTh NPUOBIAb 3aPETUCTPHPOBAHHBIX
B opmopax AOYEepHNX HPEANPHUATHII OTede-
CTBEHHBIX KOMIIAHNUI AOXOAOM MaTepPMHCKOMI
opraunsarym. IIpy arom o6aaraTscs HAAOTOM
onu 6yayT B Poccnu.

OTcAeRMBATh CBA3M POCCUIICKUX KOMIIA-
HUM ¢ o(pIIopaMy NAAHNPYETCSA C IOMOIIBIO
HOBBIX IPaBUA 0(POPMAEHNUS HAAOTOBBIX Ae-
kaapanuit. Oprannsanum 06KYT Iepednc-
ASITh AaHHBIE 060 BceX apPUAMPOBAHHBIX
MHOCTPAaHHBIX (pUpMax.

+

—
MERCOSUR

Kpowme Toro, MMHACTEPCTBO HAMEPEHO Hail-
TV croco6 NPU3HABATH 3aPETUCTPUPOBAHHYIO
B ObIIOPHOI 30HE OPTaHNM3aIMI0 HAAOTOBBIM
peauaenTom Poccun. OcHoBanyeM AASL 3TO-
ro GyAeT SIBAATBCS TOT (aKT, YTO KOHTPOAD U
yIIpaBAeHye TaKOJ KOMIIaHMel OCYIIeCTBASIOT-
cst u3 Pocenitckoit Oepeparyn.

B pe3yabTrare 3aperncTpupoBaHHOMY B APY-
T'OM rOCYAQpPCTBE MPEAIPHUATHIO IPHAETCSA AO-
NAQYMBATh B OTE€YECTBEHHbI GIOASKET HAAOT Ha
npuGBIAb C CYyMM, KOTOPOE OHO CIKOHOMMAO 32
cyer 6oAee HU3KMX CTAaBOK B Ouiope.

YnHOBHMKY HaMepPEHBl MCKOPEHUTH I
BHyTpeHHue oduopsl. Kak moaaramor B Mu-
HICTEPCTBE, KPYNIHble KOMIAHUM IEPEBOAAT
3HAYUTEABHbIE YACTH IPUOHIAY HA CueTa PUpM-
OAHOAHEBOK 11 B PETMOHBI C ABTOTHBIM HaAOTO-
06AOSKEHNEM.

BeaomceTBO BBICTYINAO 32 TO, YTOOBI pas3-
pelnTh 3aKAI0YATh IPeABaPUTEABHbIE COTAA-
wenust o neroo6pasosarmu MeskAy Deaepars-
HOJ1 HAAOTOBOJ CAYK60i1 1 opranusanusamu. B
MVHICTEPCTBE IIOCYNTAAM, YTO COTAACOBAHHAS
3apaHee IleHa CAEAKM 06e30IacuT OT OYAYIUX
IIpeTeH3MiI HAAOTOBMKOB.

Peaansosats Bce cBOM MHMIMAaTUBbI MyH-
¢un naanmpyer B 2009 roay. Arst 10ro AOAK-
HbI ObITH IPUHATHI HOBBIE onpasky B Haaoro-
BBI/f KOAEKC. Me3KAY TeM, OTMe4aioT IKCIIePThI,
B IIpeAAaraeMblx IOMpPaBKax HeT HIYero HOBOTO
— BepomcTBO Kommpyer noaoskenns CIITA n EC
0 HaAOTOBBIX c6Opax.

MPAH U POCCHUA MOI'JIU Bbl
CO3ATb TA30BbIU OMNEK
Bepxosusiit pykoBoanteas Vcaamckoit Pe-
cny6ankn Vipan asitoara Aau XameHen 3asiBua,
uro Vipan u Poccust moray 6b1 co3aath ra3osblit
OIIEK, coo6maer npanckoe arenrctso IRNA.
28 siuBaps cekperapb Cos6esa Poccun Vrops
VIBanos Berpetnacs B Terepane ¢ asToanroit Xa-
meHen. CTOPOHBI 3aBepUAN APYT APYTa B TBEp-

AOM HaMePeHMM PACUIMPATH COTPYAHUYECTBO BO
BCcex cepax.

«Hamu cTpaHsI MOTYT CO3AATh OpraHMU3a-
IMIO, CBSI3aHHYIO C COTPYAHMYECTBOM B Ta30-
BOit cepe, mopo6ryo OITEK», — 3agsua Aan
Xamenen. «I[ToaroBMHa MIPOBBIX 3aIaCOB IPH-
poaHoro rasa HaxoanTcs B Poccnn u pane»,
— A06aBuA OH Ha BCTpede C VIBAHOBBIM, KOTO-

O

EER NEWS

PpBIE Iepeaaa afToAAe mocaanne IIpesnaenra
Poccimn. «Haum cTpaHsI MOTYT CTaTh B3a¥MOAO-
[OAHSEMBIMY IIapTHepaMyt B cepe MOANTHKIL,
9KOHOMIIKH, PETMIOHAABHBIX I MESKAYHAPOAHBIX
BOIIPOCaxX », — 3afBUA aATOAAA XaMEeHeL.

Boaee TOro, BepXOBHBII PYKOBOAUTEAD
VIpaHa oTMeTNA, YTO IOTEHIMAA Pa3BUTI CO-
TPYAHMYECTBA MESKAY CTPAHAMM (BBILIE, Y€M
cunrarock paHee». [Io MHEHNMIO MPAHCKOTO
AYXOBHOTO Anaepa, Poceust u Mipan moran 6s1
OKa3aTh CKOOPAMHVMPOBAHHOE IIPOTUBOAEH-
crue CITA. «HecMoTpsi Ha OrpoMHbIE yCHANS,
CIIIA Tax u He CMOTAM AOCTMYb CBOMX LEAEN B
pernose bamxkuero Bocroxka. M aktusHOe co-
TPYAHMYECTBO IO PETMOHAABHBIM BOIPOCAM
mesxAy Vipanom u Poccueit Mmosker oka3aTbes
9 PeRTUBHBIM B A€Ae CPbIBAa aMOUIMO3HBIX
naanos CIITA », — 3asBua XameHen.

Hanomunm, 4T0 MAes CO3AaHNUA Ta30BOTO
sapuanta OIIEK, B koropom Poccun orBoan-
Aach 6bI OAHA 13 IEPBBIX POAET, TOSABMAACS ellle
pamubiue. B cepeanse Hos6pst 2006 roaa sxcnep-
Tl HATO BBICTYIMAK € IPEAYTIPEIKAECHUEM O
BEPOATHOCTH IOATOTOBKY Poccmeit MeskaAyHa-
POAHOTO KapTEABHOTO CTOBOPA IIPOM3BOANUTE-
Aeitraza. Takum 06pa3om, 3asgBUAM aHAAUTIKA
HATO, Mocksa x04eT IOAYYUTh IKOHOMIYE-
CKMIT pbIYar AAS IOAMTUYECKOTO AABACHMS Ha
Espomy.

ITo MHEHMIO CIEMAaANCTOB, B «Ta30BBIi
OITEK » morau 61 Boittn Aaskup, Karap, Au-
Bust, crpansl Lenrpaasroit Asun n Vpan. Io-
AOGHBI COI03 YKperA 6bl mo3umu MockBbl B
oTHOIEHNAX ¢ EBPOIIOi 1 TaKMMI COCEAAMIL,
kak Vkpansa u I'py3ust, COAVIReHMsI KOTOPBIX €
EC nu HATO Poccus He X04eT AOIyCTUTD, CUM-
TAIOT 3KCIepThl. «JT10 cAoBa raassl MUIA PO
Ceprest AaBpoBa, KOTOpBIIt TOBOPUT 06 3TOM B
KYAyapHBIX BCTPedax ¢ ADYIMMI POCCHIICKIMI
9MHOBHMKAMM», — 3asBHUA Reuters ncrounux,
3HAKOMBII C COAepIRaHmeM AoKAaAa. Pocenms
OIIPOBEPraa HOAOGHBIE 3aSBACHNA.

Kpymrbie skcrioprepsi rasa, Takue, kak Hop-
serus, Katap n Hurepus, noka He crpemarcs K
BCTYIIAEHHIO B KapTeas. Kpome Toro, ycaosus
ra30BbIX [IOCTABOK CEPhE3HO OTAMYAIOTCS OT
YCAOBUI IOCTaBOK HedTH, ¥ AOATOCPOYHBIE
KOHTPAKTHI — 3a4aCTYIO IIPMBA3AHHBIE K jeHaM
Ha He(Th — BCe ellje ABASIOTCS HOPMOIL.

I'raBa axcmepTHOTO yrpasaenns IIpesnaen-
ta PO Apraanit ABoproByd 3asBua, 4ro Poccys
He HaMepeHa MHUIMIPOBATh BOIPOC O CO3Aa-
Hyn razoBoro kapreas no tuy OITEK. «Msr
HJ B KOEM CAydae He GyAeM HI MHULMUPOBATh
9TOT BOIIPOC, HI HACTAMBATh HA HEM », — 3asBYA
Asopkosny B Hosi6pe 2006 roaa.

«Takoro poAa coraameHus — 3To CKopee
corAameHns OT 6e3bICXOAHOCTH », — CKa3aa
Asoprosia. ITo ero croBaM, «CerOAHS IPOM3BO-
AMTEAN I'a3a TOTOBbI K paGore v 6e3 aroro». «51
He AyMaro, 4T0 3710 (co3aannue razosoro OITEK)
IPOU3OJAET, ITO MOKET IIPUBECTI CKOPEE K Ae-
cTabuAM3anum, 4eM K CTaGMAM3ALUIM PBIHKA »,
— cuMTaeT rAaBa SKCnepTHoOro ynpasaerns. Ml
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MINPOBBIE MHBECTULIN

2006 roa oka3aAcs 6AATONPUATHBIM AAS
amepukaHckoro ¢poupoBoro peinka. Koraa
TOA IIOAOILIEA K KOHIY, MHBECTOPAM AEHCTBY-
TeABHO GBIAO YTO OTIPAa3AHOBATH: AOXOAHO-
CTV Ha pBIHKE aKIMil AOCTUTAM IIOKa3aTeAel,
BBIPAsKAIOUMXCSI ABY3HAYHBIMYU YUCAAMMU.
Yro xe kacaercsa nporao3os Ha 2007 roa,
Bepyupe anaantuky Wall Street okasaances
Ha PEAKOCTb €AMHOAYIIHbI B CBOEM MHEHMI O
TOM, YTO OH IPUHECET BAAAEABIIAM aKIUIl HO-
Bbl€ IIOBOABI AASI PAAOCTH, XOTSI, BO3MOJKHO, 1
He cTOAb GypHOIL. Pazymeercs, HeBO3MOKHO
peAyrapaTh, Kak 6yAeT pa3BuBaTHCS CUTYA-
51 B 9KOHOMIKE Ha POTSIKEHNN CAEAYIOLINX
12 mecsineB, OAHAKO IKCIEPTHI OTMEYAIOT PSIA
NPU3HAKOB, YKa3bIBAIOWMX HA TO, YTO MOAD-
€M Ha PBIHKE aKIuit GYAET IPOAOASKATHCS elile
HeKOTOpoe Bpems. Bupouem, coraamascs ¢
TeM, YTO IIO UTOT'aM roAa (POHAOBBIN PBIHOK
IPOAEMOHCTPUPYET POCT, OTAEAbHbIE AHAAN-
THMKU BCe K€ HaXOAST IIOBOABI, 4TOOBI A0Ga-
BUTb «AOJKKY AEITSI B GOYOHOK MEAA ».

Kopnoparususie npu6bian, Kak O>KUAA-
eTCsl, OCTAHYTCSI CPABHUTEABHO BBICOKVMIA,
06paTHble BBIKYIIbI aKIMI GYAYT CTUMYAUPO-
BaTh [OBbIIIEHNE KOTUPOBOK, & IOCAEACTBIUS
3aBepwennst 6ymMa B JKMAMIHOM CEKTOpe
OKaJKyTCsl HE CTOAb CEPbe3HbIMM, KaK Onaca-
AMCH y4acTHUKH pbiHKa. C ApYroit CTOpoHbI,
CHIDKEHME Kypca A0OAAapa OGYIKAAET MHOTUX
aMepUKAHCKUX MHBECTOPOB BKAAABIBATH CBOU
CpeACTBa 3a py6GesKOM, YTO, B CBOIO OYEPEAD,
MOJKeT HETaTUBHO OTPA3UTHCS HA HEKOTO-
PBIX CEKTOPaX aMePUKAHCKOM IKOHOMUKM, B
9aCTHOCTH, HA TEXHOAOTMYECKUX KOMIAHMSIX,
KOMIIaHMsX 6a30BbIX OTPACAEN IPOMBILIAEH-
HOCTY ¥ IPOU3BOAUTEASIX IOTPEGUTEABCKUX
TOBApOB IOBCEAHEBHOTO CIIPOCA.

BOABLIMHCTBO BEAYL{MX AHAAUTUKOB [O-
aomwan k Hosomy 2007 roay ¢ HaCTpoeM, KO-
TOPBIf MOSKHO OXapaKTepH30BaTh KaK OCTO-
POKHBI ONTUMU3M, — A TAKIKE C HECKOABKMMMU
«pe3epBHBIMY IAAHAM » HA CAYYail, €CAY U3-
MeHEeHMS B MOHETAaPHOI IOAUTHKE, AMHAMIKE
6U3HEC-IMKAA AU PA3BUTHUM COOBITHIL B MUPE
3aCTaBST BHECTY KOPPEKTUBBI B HAMEYEHHbIE
MHBECTUIMOHHBIE CTPATETUN.

Da Xanman n3 komnauuu I1SI Research
OTMeYaer, 4YTO PSIA AeKaGPbCKUX CTATUCTH-
9eCKMX AAHHBIX CBUAETEABCTBYET O HOBOM
YCKOpeHUy TA06aABHOTO 9KOHOMUIECKO-
ro pocra. Cpean npuiunH HEAABHETO pOCTa
¢oHAOBOTO pbIHKA XaliMaH Ha3bIBaeT yCHU-
A€eHMe aKTUBHOCTH XeAXKeBbX Gpoua0B. ITo
YTBEP>KAEHMIO aHAANTHKA, B KOHIje 2006 ropa
XeAJKeBble (DOHADBI CYLIECTBEHHO YBEAUYMAN
CBOE MPUCYTCTBME HA PbIHKE akuuii. B Ha-
crosiuee BpeMst 3T (POHABL, pacoAaramomue
COBOKYIHBIMMU akTMBaMu B pasmepe $1,3 Tpan,
06€eCTeYnBaIOT 3HAYUTEABHYIO AOAIO AMKBUA-
HOCTY Ha (PMHAHCOBBIX PhIHKAX.

Anz Dun Conpepc n3 komnanuu Charles
Schwab (SCHW) ykasbiBaer Ha elge OAHY
TEHAEHIMIO, KOTOPAs HE HAXOAUTCS TOA



KOHTPOAEM MHBECTOPOB, HO AOAJKHA ChI'PATh
UM Ha pyKy. B AekaGpbcKroit aHAAMTHIECKOI
samucke CoHAepC OTMeTHAR, 4TO «Han6o-
Aee MHTEPeCHO 0CO6EHHOCTHIO TOAbEMA
aMepMKaHCKOTO (DOHAOBOTO PBIHKA B KOHIlE
roaa GBIAY €TI0 ABISKYIIVE CHUABL He AeHCTBIA
MHAVBYAYaABHBIX MHBECTOPOB, KOTOPBIE, IO
GOABIIeI 9aCTH, OCTABAAUCH AOCTATOYHO IIaC-
CMBHBIMI, 8 BOAHA CAEAOK IIO IPHOGPETEHNIO
AOA€ y9acTHA B KOMIAHNUAX, OCYILeCTBACH-
HBIX (POHAAMM YaCTHBIX MHBECTHUIUI U PE3KO
OIpaHMYMBIINX IIPeALOKeHNe akmuit». [To
MHEHNIO 9KCIIePTa, PV COXPAHEHMN TEKYIINX
(hakTOPOB — 3HAUNTEABHOTO CIIPOCA Ha aKIMK
€O CTOPOHHI (OHAOB JaCTHBIX MHBECTUINI,
YMEpPEHHOTO 06'beMa HOBBIX Pa3MelleHNiT I
BBICOKOTO CIIPOCA CO CTOPOHBI MHOCTPAHHBIX
MHBECTOPOB ¥ XeAJKEBBIX (DOHAOB — IOBBIIIA-
TeAbHAs TEHACHIMA Ha PBIHKE aKIiif AOAJKHA
0Ka3aThCH YCTONYUBOIL.

Bo3MO3KHO, 9Ta TeHAEHIMA He IIepepacTeT
B CTPEMUTEABHBIN B3AET, HO BCE 3K POCT ak-
it GyAeT AOCTaTOYHO 3aMETHBIM, CUMTAET DA
SIpaenn n3 komnannu Oak Associates. Kax or-
MedYaeTcs B er0 aHaAUTHIECKOI! 3alNCKe, [0~
CAeAH¥e IPOTHO3BI IO POCTY KOPLIOPATHBHBIX
npu6sineit B 2007 roay HOKa3bIBAIOT, YTO aHa-
ANTHKY OKMAAIOT 3aMeAAeHnst pocta ¢ 14,3 %
B 2006 roay A0 9,3 % B 2007 roay. Peneccus B
SKUAMIJHOM CEKTOPE ABATETCA «AOCTATOYHO
caepkanHol». Ee 6oaee veM koMmeHCHpyeT
MOIJHOE yBeAWYeHMe IOTPeGUTEABCKUX pac-
XOAOB I KallUTAaABHBIX 3aTPaT, OCOGEHHO Ha
HE3KMABIE COOPYKEHNU.

To6nac AeBrosud n3 komnaunu Citigroup
(C), ccpirasich Ha IO3UTUBHbIN MHBECTUIMOH-
HBII KAMIMAT, IOBBICUA IIeA€BOJ OPMEHTHD Ha
2007 roa ars nHAeKkca Standard&Poor’s 500 ¢
1500 a0 1600 myukToB. OH TaKksKe yKa3an, 4T0
nnaexkc Dow Jones Industrial Average mosker
npeBbicuTh OTMeTKY B 14000 myHKTOB K KOHI[y
2007 ropa. CoraacHO aHAAUTMYECKOM 3aIICKe
Aesrosuya or 15 Aexabpsi, «<HOBbIE OPMEHTH-
PBI IOAPAa3yMEBAIOT, 4TO... AOXOAHOCTb KL
OKa’)KeTCs 3aMETHO BBIIIE, €M OOAMTaLVI YAK
MHCTPYMEHTOB AHEKHOTO PBIHKA ». DTO CTa-
HeT CePbe3HbIM aPIYMEHTOM B [IOAB3Y «3HAUM-
TEABHOTO YBEAMYEHNSA AOAM aKINMif B COCTaBE
MHBECTHUIMOHHBIX TOpTdeaeir». AeBKOBIY 06-
paljaer BHMMAaHe MHBECTOPOB Ha PSIA aKIiiL,
0COGEHHO B CEKTOPE OTPEOUTEABCKIX TOBA-
POB AAMTEABHOTO IIOAB30BAHN, KOTOPBIE, IO
€r'o MHEHMIO, MOTYT IOACKOYUTH BBEPX, KOTAA
MHBECTOPHI M36aBATCS OT AOATO MY4YNBIIETO
UX CTpaxa mepea peneccueit. B ancao ero pe-
KOMEHAALMI BXOAAT akuyy Marriott Inter-
national (MAR), ]J.C. Penney (JCP), Omnicom
Group (OMC), Office Depot (ODP) n Avon
Products (AVP).

Asxeddpu Kaeituron, raaBusii cnery-
aAMCT IIO MHBECTHUIMOHHBIM CTPATEINAM U3
rkommannu PNC Wealth Advisors, Takske mo-
pPaAOBaA MHBECTOPOB, OTMETHB B AHBAPCKOM
MHBECTHUIYIOHHOM IIPOTHO3€, YTO PHIHOK aK-

~ MAPKET

LIt elile MMeeT IPOCTPAHCTBO AAsL pocTa. ITo
CAOBaM 3KCIIEPTa, OH M €50 KOAAETH OSKMAAIOT,
4ro 2007 roa BHOBb BO3HAIPAANUT MHBECTOPOB,
CTaB FOAOM HOBOTO PEKOPAHOTO MaKCHMyMa
ars uapexca S&P 500. Boaee Toro, coraacuo
nporsozam Kaerinrona, AOXOAHOCTb MHBECTH-
Wit B aMepuKaHckye aky AocturHet 9,13 %,
nupexc S&P 500 3aBepmut roa B eaeBOM
ananazone 1500—1550, o6auranun npoae-
MOHCTPUPYIOT AOXOAHOCTD Ha ypoBHE 4—6 %,
a MHCTPYMEHTBHI ACHEKHOTO PhIHKA — HA YPOB-
ue 4-5 %.

MeskAy Tem, He BCe IPOTHO3BI, IPEA-
AosxeHHbIe KAeTHTONOM, SIBASIOTCS CTOAD
mHoroo6emaomumu. [lo MHEHMIO aHAANTHI-
Ka, TEMIIbl POCTa KOPIIOPATUBHBIX IIPUGBIAET
MOTYT CYL[ECTBEHHO 3aMeAANTHCS. TeMmbl
3KOHOMMYECKOTO POCTA CHUBSITCS A0 23 6.
B 10 5ke Bpemst 9KCIEpT yKa3bIBaeT, YTO POCT
KOPIIOPATMBHBIX AUBMAEHAOB GYAET O-TIPEK-
HEMY BBIPasKaTbCs ABY3HAYHBIMU YMCAAMIU.
Basknoit yactsio mporHosa Kaeiturona sBas-
eTcsi peAnoAroskenne o Tom, yto OPC nayner
CHIZKATh KPATKOCPOYHbIE IPOLIEHTHBIE CTABKI
k cepeante 2007 roaa. DTo COPHBI BOIPOC,
Y OH MOJKET CTaTh OAHUM U3 (PaKTOPOB, KOTO-
pble OKaskKyT cepbe3HOe BAMSHME HA IOBeAe-
HME HBECTOPOB B HbIHELUIHEM TOAY.

Puaapa BepHcraity, rAaBHbIM CIEIMAANCT
1[I0 MHBECTULVSIM HA aMEPUKAHCKOM (DOHAOBOM
poiake u3 komnanuu Merrill Lynch (MER),
[O-IIPESKHEMY CYUTAET, YTO «BOAATUABHOCTD
Ha (PUHAHCOBBIX PHIHKAX, BEPOSTHO, IOBBICUT-
ca B nepsoit morosuHe 2007 ropa», XoTs ero
(upmMa IPOrHO3UPYeET IPUBAEKATEABHYIO
12-mMecs9HYI0 AOXOAHOCTD Ha ypoBHE 12 %».
ITo croBam BepHcraitHa, AvHaMuKa akmui

SKMAMIHOTO CEKTOPA, KOTOPbIe IPOAEMOH-
CTPMPOBAAY [OBBILIEHNE B CEPEANHE AeKabps,
MOJKeT CAY>XUTh Mepuaom rorosrocTn OPC
IepenTy K CMATYEHNIO ACHESKHOM HOAVTHKIA.
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«Yem GoABIIE NOBBIIAIOTCS IEHbI HA aKIM
SKMAUIGHOTO CEKTOPA, TEM MeHee BEPOSITHO,
uro OPC 6yaer cHMIKATH CTaBKM, YIUTHIBAS
MOIIHBIN TIpoIecc OPMUPOBAHNSA KPEAUTOB
3a peAeAaMy TPAAULIMOHHO GAHKOBCKOI CH-
CTEeMbl, BKAIOYAs! BBIKYIIbI KOMITAHUI B KDEAUT
(rak HaspiBaemsble caeaky LBO), aesiTeapHOCTD
xeAKeBbIX (POHAOB U T.A. PriHKH, KaskeTcs,
HACTPOEHbI HA CHYUSKEHNE CTABOK ».

Tomac MakManyc, raaBHbBII CHENNAAUCT
IO PBIHOYHBIM CTPATETVSAM U3 UHBECTUIM-
onHoro 6anka Bank of America Securities
(BAC), B Aekabpe OBBICUA L{€AEBOI OpHEH-
tup Ars naaexca S&P 500 oo 1465 nynkToB
— 10-mporeHTHOE yBeAMdEHME B CPABHEHNUN C
OPUEHTUPOM IIPEABIAYILETO TOAA. DTO IPEA-
noAaraeT MOTEHIMAABHYIO AOXOAHOCTh Ha
yposHe 7 %, 9To noGyanro MakManyca co-
KpaTUTh YAECABHBIN BeC aKIyi B MOAEABHOM
noprdeae ¢ OGBIHBIX AAS HETO 65 Y% 20 55 %.
ITo pacueram Bank of America Securities,
pocT npuObIAell KOMIAHMIA, YbY AKLUHU SBAS-
0Tcst KomnoHeHTamn nuapekca S&P 500, 3a-
meaantcs B 2007 roay Ao 5 % nporus 14 %
B ipeAbiayieM roay. ITo 6oabieit yactu, yka-
3aA MakManyc, 9T0 3aMeAAeHMEe TPUAETCS
Ha CEeKTOPHI, YYBCTBUTEABHbBIE K COCTOSHUIO
9KOHOMMKM, BKAIOYASI MHAYCTPUAABHBIN, TEX-
HOAOTHMYECKUI, He(Tera3oBsblil, 6a30BbIe OT-
PacAy IPOMBILIAEHHOCTH ¥ IOTPeOUTEABCKIE
TOBAapbl AAUTEABHOTO OAb30BaHMs1. CHIKe-
H)e IIOKa3aTeAell pocTa NPUGBIAK, BEPOST-
HO, TaKKe OYAET HAaGAIOAATHCS B OTAEABHBIX
cermeHTax (punaxcosoit cepst. ITo croBam
MaxkMauyca, pbiHKM He 06paTuAK 0c060r0
BHMMAHMS HA HEAABHEe HAIIOMMHAHME NIPEA-
ceaarerss OPC Bena Bepuanku o Tom, 4T0 MH-
(pASLMOHHBIE PUCKK BCE €llje [epPeBelBaAI0T
PUCK OCAaGAEHNST SKOHOMUKY, U IPOAOAKA-
10T PACCYNTHIBATD HA CHUIKEHME IPOLEHTHBIX
craBok. M
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MWPOBBIE MHBECTULIAW

The 4th Annual World
Money Show in Orlando,

Florida, USA

EER’s Exclusive Interview with Charles GITHLER,
Co-founder and Chairman of Intershow, Inc.

EER: This is the 4th Annual World Money
Show in Orlando. What new faces will we see
this year among speakers? What is different
about this particular show?

— This year’s new faces are many, includi-
ng Robert Froehlich, Vice Chairman of DWS
Scudder, Paul Kangas, Co-Anchor of the Ni-
ghtly Business Report, which is viewed in 122
countries. Returning keynote speakers include
Andrey Dolgorukov of the Russian Federation,
Robert McTeer (former US Federal Reserve
Bank Governor) and Newt Gingrich (former
Speaker of the US Congress and current US
Presidential candidate). Investors will brow-
se and comparison shop among 275 exhibits-
— the largest number ever and 34% more than
last year. 136 publicly traded companies are

Svenska Handelsbanken

exhibiting-which is 55 (or 64%) more compa-
nies than last year. Most of these being global
companies. Additionally, seven of the countr-
ies participating have major exhibits and are
contributing panelists. New for this year: The
World Money Show’s “Name that Stock” lunch
event (panelists pick their favorite stocks for
2007). The event’s organizer tracks the pane-
lists” performance and will announce the top
performing winner at next year’s World Money
Show.

EER: How many attendees are expected?
Who is your “statistical” (average) particip-
ant of the Show?

— More than 10,000 attendees at this year’s
conference have registered from 60+ countries,
which is a greater number of countries compa-

Wogos

Charles and Kim GITHLER

Yapnb3 u Kum TMCJIEP —
yupeautenn The World Money
Show

YetBeproe
exxerogHoe World
Money Show

B ropoge OpnaHpo,
wrar Pnopuga, CLUA

IKCK/IIO3UBHOE MHTEpPBbIO

c Yapnbzom M'NMCJIEPOM,
CoocHoBaTesieM KomnaHuu In-
tershow, kotopas ¢ 7-rono 10
cheBpasIs NPOBOAMT eXerofHbik
BcemupHbIi cneT yacTHbIx
uHBecTopoB Bo Dopuze.

«BOCy: But yixe 6 wembepmuwii pas npo-
bodume esxxezodnoe World Money Show 6 Op-
aando. Ymo omauuaem xongepenyuro amozo
200a? Kmo 6nepbuore boicmynum c doxaadon?

— B amom 200y x nam bnepBoie npuedem Po-
bepm Dporiaux, xomopvui s6asemcs buye-npe-
s3udermom komnarwuu DWS Scudder, a maxxe
obospebamenv Iloa Kanzac, coabmop npozpam-
moe Nightly Business Report, xomopyro cmo-
mpam meaespumean 6 122 cmpanax mupa. B
amom 200y y nac 6106v Bvicmynsim maxue unme-
pecrvie doxaaduuu, kax Andpen Aoazopyrob,

Peknamalleld



red to last year’s event that attracted investors
from 34 countries. The typical attendees at The
World Money Show are active, wealthy, and
educated investors, 77% of attendees more
than 10 trades per year, 38% have portfolios
valued at $1 million or more with 22% who
have a portfolio valued more than $500,000,
and 39% have post graduate degrees.

EER: What is the main theme of this ye-
ar’s event?

— Global Diversification is this year’s focus.
We are seeing a shift in the way investors view
purchasing securities in international markets,
which is primarily driven by experts recom-
mending global diversification for investors in
their portfolios. For instance, among global
research firms, Standard & Poot’s is now reco-
mmending 20% “foreign stocks” in a diversified
portfolio. It is our goal to provide investors
with the opportunity to learn how and where
to invest their money in international marke-
ts and The World Money Show provides that
opportunity.

EER: What, in your opinion, bas changed
in the world’s investment climate in the past
year?

— After a dramatic peak, Oil prices have
broken decisively-— along with industrial com-
modities and housing prices-— in most coun-
tries. Investors have already redeployed more
than $160 billion into equities (from oil and
commodity related stocks and funds). Mean-
while, globalized investing (or an acceleration
of the trend of US investors to buy stocks in
both mature and developing countries) con-
tinued to grow this past year. Large American
companies continued to invest and do business
outside their home country too. Through 2005,
large publicly held corporate revenues from
non-US sources grew to 41%-— from just 31.7%
in year 2000 among companies in the S&P 500
index. W

abasrouguiic s mopzobuim npedcmabumenrem Poc-
cutickou Pedepayuu 6 CILLA , 6vibumii ynpabas-
1ougusi Dedeparvrvim pezepbrvim 6aniomn CIIA
Pobepm MaxTup u xandudam na caedyrouux
npesudenmcxux 6uoopax Hvrom I'unzpuu, xo-
mopuwiii 00Ho Bpema abaarca cnuxepom Konzpec-
ca CIIA. Unbecmopam 6ydem npedocmabaena
Bosmosxnocmy osnaxomumucsa c 275 boicmaboy-
HoMU cmendamu, Komopoix 6 smom 200y na 34
npoyernma boavuie, wem 6 npoutrom. Ha cmendax
6ydem npedcmabaena npodyxuus 136 xomnarui
— yuacmnuxob poinxa, wmo na 55 6oavie, wem
6 npowsrom 200y. Borvuwurncmbo smux xomna-
Hui abasromce s mpancraruonarvrvimu. Kpome
mozo, 6 pabome World Money Show npumym
yuacmue npedcmabumern cemu cmpan. Bnep-
GBvie 6 smom 200y mvL npobodum xonkypc nod na-
36anuem «Hasobume rywuryro xomnanuro ». Bo
Bpems aanma doxaraduuru Bvibuparom ooy uiu
HECKOPKO KOMNAHUIL, AKUUY KOMOPbIX, 1O Npo-
zno3am, nywue dpyzux 3apexomendyrom cebs 6
2007 z00y. Opzanuszamopot konxypca 6 meverue
Bcezo z0da 6yOym caedumv 3a mem, HACKOAVKO
TMOUHDIMU OKAKYMC A NPOZHOIbL YHACIHUKOB. A
pobro uepes 200, na caedyrouwem World Money
Show, mvt 06%36um nobedumens.

«BICy: Croavro wenobex npumym yua-
cmue 6o bcex meponpuamuax? Kax 6vizazn-
Jum cpednecmamucmuneckui y1acmuux
World Money Show?

— ¥V nac yxe sapezucmpupobaruce 6oaee
decsmu moics yuacmuurob uz 6oaee wem 60
cmpan mupa. B smom 209y mvt oxudaem 601v-
we, wem npexde, npedcmabumenen unocmpan-
HoLx zocydapemb. Aas cpabuenun: 6 npowasom
200y nac nocemuau zpaxdane 34 zocydapcms.
Cpednecmamucmumeckuii y1acmuux Hawev
KOH@epeHuuu — Mo CoCMOAMENpHbILL, XOPOUO
06pazobarnmvisi u axmubrat unbecmop. 77 npo-
yernmob nawux unbecmopob saxarouarom 6oaee
10 cdenox 6 200, a nopmepeau 38 npoyermob
npebvimarom murruon doarapob. Ewe 22 npo-

WORLD INVESTMENT

yenma ywacmnuxol abasomes depxameaamnu
AKYUT CIMOUMOCTIYIO CBVLULE NOAYMULIUOHA
doanapob. 39 npoyernmob norywuau cmenenv
mazucmpa.

«BOCy: Kaxaa ocnobuasa mema World Mo-
ney Show 6 amom 200y?

— B amom 200y mvt deaaem ocrobroii ynop
Ha zao6arvryo dubepcugpurayuro. Mot budum
mo, umo urbecmopor menepv cobcem no-dpyzo-
my paccmampubarom 03moxnocmu npuobpe-
MEHUS UEHHDIX OYMAZ HA MEKOYHAPOOHDIX PotH-
Kax, u 6 amom 3acayza sxcnepmob, komopuvie
cobemyrom dubepcugpuyupobamv nopmepean
¢ doneboim yracmuen 6 3apybeKnvLX poiHKax.
A xomnanus Standard & Poor pexomendyem
bxaadvibamy no menvweri mepe 20 npoyenmob
Jenesxnvix cpedemb 6 axyuu 3apybexnvLx Kom-
nanuii. Hawa yeav — obecnenumy unbecmopob
nodpobnou ungopmayueri o mom, xyoa u xa-
Kum o6pasomn ayuuie 6cezo moxno 6a0xKumy
Jenvzu na 3apybexHbix naowadxax.

«BICy: Kaxue cywecmbennvie usmete-
Hua, va 6aw 632220, npousowan 6 mupobon
unbecmuyuonnoOM Kaumame 3a nocaednut
200?

— Ilocae pesxozo cxauxa 66epx yenov na
negpmy 6 mupe ynaru. Bnecme ¢ numu 6 601v-
wuncmbe cmpar 066aruncs u poiHox npomviu-
aeHHvix mobapob u nedbuxumocmu. Mnbecmo-
pot yxe nepebpocuru 6oaee 160 muarruapdol
doarapob us mobapro-coiprebozo poinka 6 ax-
yuoneprwui bupsxebou kanuman. Mexdy mem,
6 npowaom 200y npodoaxuicsa pocm 06vemob
unbecmupobanus xax 6 poinxu pasbumotx,
max u pazbubarouguxcs cmparn. Kpynnowe ame-
puxancrue xomnanuu npodoaxuiu npoyecc
unbecmupobarnus 3a npederamu CIIA. B 2005
200y dox00 xomnanu, 6xodauux 6 undexc
Standard & Poor 500, om axmubo8, pasme-
wennvx 3a pybexom, bvipoc 6 cpednem do 41
npoyenma, 6 mo Bpems xax euje 6 2000 200y on
cocmabana auwww 31,7 npoyerma. M
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Russian Stock Market

A starting point for the Russian stock mar-
ket could be considered the year 1769. During
that year the first Russian bonds were issued in
Amsterdam. Initially, the country’s need for
attracting financial resources was satisfied thr-
ough issuing various government bonds overse-
as. They appeared on the domestic market only
40 years later, in 1809. During Soviet times the
stock market became obsolete, since everything
was nationalized and belonged to the state. The
lottery bonds was the only remaining sign of the
stock market.

1992 is considered to be a year of revival for
the Russian stock market. Privatization had
begun in Russia, and all citizens received vou-
chers — paper certificates, which gave rights to
participate in privatization auctions. Anyone
who owned a voucher could now buy stoc-
ks with it and become a shareholder. But the
majority of the population did not realize that
those vouchers also them gave some property

il Company

LUKoil

rights, hence the overall majority gave up on the
auctions and just sold them.

That era was followed by a wave of foreign
investors that would come to Russia and buy
out stocks of all industrial companies available,
since their counterparts in the Western world
cost considerably more. Many intermediaries
emerged, including brokerages and investment
firms that began buying stocks from general po-
pulation and selling them to foreign investors.
Meanwhile, the stock market began to shape
into an organized market. Russian Trading
System Stock Exchange (RTS) began to quote
stocks electronically. Later on, after the crisis
of 1998, Moscow Interbank Currency Excha-
nge (MICEX) became the new industry leader
in Russia.

Since 1992 Russian stock market has gone th-
rough several important stages. New laws were
adopted, the market infrastructure was created
and new market tools were developed. Stock

Poccunckum
¢doHAOBbIN
PbIHOK

Hcmopuueckoti mouxoti omcuéma 603-
nuxnobenus Poccutickozo pondobozo puin-
Ka moxno cuumamv 1769 200, xozda 6 Am-
cmepdane 6vin pasmewén nepbuii bvinyck
Poccuiicxozo zocydapcmbennozo 3avina.
Ilepbonanarvro nompebrnocmu zocydap-
cmba 6 neobxodumuvix unarcoboix pecyp-
cax yoobaemboparucy 6orvuert wacmuro 3a
cuém pacnpocmpanenusn Kpynnoix zocydap-
cmbennvix 3aUmM08 Ha UHOCMPAHHDIX PoiLH-
xax. Cobcmbenno na poccusickom poinxe




market’s resiliency was tested several times in
1997-1998. In October 1997, a financial crisis
in Asia echoed in the developing Russian mar-
ket. In just several weeks Russian companies’
stocks plummeted, as well as the demand from
foreign investors. Next, the oil prices dropped,
and in August of 1998 Russian government was
forced to default. Surely, the reduced price of
oil was not the only factor to blame; the main
reason turned out to be Russian government’s
reckless borrowing policies at the time. GKOs,
short-term state bonds became some sort of a
financial pyramid, which collapsed abruptly. As
the result, stocks of Russian companies depreci-
ated many times.

It took Russia three year to bounce back and
overcome the consequences of the crisis. Polic-
ies of the Russian government had changed, and
much was done to strengthen Russian industrial
companies. This alone provides hope for further
growth of the economy. Favorable raw comm-
odity prices in the world, including crude oil and
metals, have allowed Russia to replenish its gold
reserves and create a special stabilization fund.
Russia’s GDP is increasing; growth is shown in all
sectors of the economy. Foreign investments in
Russia have increased tremendously. Russia has
been diligently paying its debts to the Paris club.
Recently, three major rating agencies — Moo-
dy’s Fitch and S&P — have all raised Russia’s in-
vestment rating. This, in turn, means that more
foreign investors will be interested to invest into
Russian market.

As an example of how things have really
changed, in 1998 RTS’s mimimal index weight,
which expresses stock’s value, was under 50 po-
ints. In September 2005, it exceeded 1,000 po-
ints. As for some particular performers, OAO
“Gazprom”’s shares went up more than 100
times. OAO “AKB”Sberbank RF”’s shares jum-
ped from 500 rubbles each up to 25,000. These
stocks brought shareholders much more profit
than the amounts eaten up by inflation. l

~ MAPKET

zocydapcmbennvie donzobvie 6ymazu nosbu-
AUCY SHAMUMEALHO NO3KE, JUUb COPOK Aem
cnycms, 6 1809 z0dy. B cobemckoe Bpemsn
zocydapcmbennas, obujenapodnasn cobcmben-
nocmw Ha chedcmba npouzbodcmba cbera na
Hem cam cmoica cyuwecmbobarnusn ¢ondobozo
ponxa kax maxobozo. M3 b6cezo mnozoobpa-
3un uncmpymenmob pondobozo pvirka ocma-
2UCH AUy 06 auzanuu 2ocydapcmbernvx bvi-
uzpviHbLX 3aUMOB.

Bospoixdenuem Poccutickozo pondobozo
ponxa npunamo cuumamy 1992 209. Omo
200 nauara npubamuszayuu. Beem zpaxdanam
Poccuu 6viau Bvidanve Bayuepor. Baywep — smo
bymaxnviil cepmuduram, darouuti npabo
yuacmus 6 npubamu3auuonnoLx ayKUUOHAX .
Odumn Bayuep — 0dun aykyuon no 6vi6opy.
ITpuobpemasn na ayxyuone axyuu ¢ nomo-
wpto bayuepa, 110601 poccusnun moz cmamo
AKUUOHEPOM MOZO UAU UHOZO NPednpusmus..
Ho nodabasioujee 6orvuuncmbo nacerenus
cmpanv ne ocosnabaro mozda, wmo bayuep
— amo npabo na wacmv cobcmbennocmu, a
noamomy 6mecmo mozo, umobot yracmbo-
Bamv 6 ayxyuonax, npocmo npodabaro cbou
Bayuepuor.

Ilocae amozo 6 cmpany cmaru npuxo-
Jumv unocmpannvie unbecmopvt u cxynamo
no dewebre axyuu npaxmurecxu becex nped-
npusmuii nodpad, max Kax Cmoumocmy ana-
AOZUMHDIX KOMNAHUY HA 3ana0HbiX hoHD0Bvx
poinxax 6viaa 3navumervio 6oiume. Ha 6oane
cnpoca co cmoponvt nepesudenmob 6o3nuxao
MHO20 Punarcobuix nocpednuxob — 6poxep-
CKUX U UHBECTMUYUOHNHDLX KOMNANHULE, KO-
mopuie CKYNAIU AKUUU Y HACCAEHUS U Nepe-
npodabaru ux unocmpannvim unbecmopan.
Tem Bpemenem ¢pondobuiii poinox Havuran
obpemamy uwepmuvt opzanuzobannozo punia.
B snexmponnon 6ude axyuu navaru xomu-
pobamv na 6upxe PTC (Poccuiickaa mop-
z08as cucmema, Russian Trading System).
B darvnesimem, nocae kpusuca 1998 zoda,
ona ycmynuaa cboe audepcmbo dpyzoii 6up-
xe— MMBD (Mocxobexas mexbanxobexas
Bantomnasn bupxa, Moscow Interbank Cur-
rency Exchange (MICEX ) ).

C 1992 z00a ¢pondobuwuiii pvrox 6 Poccuu
npoues Heckoavko Baxnvix cmaduii. 3a smu
200t 6 2yMUYIO CIOPOHY USMEHUIUCY 3AKO-
nodameavcmbo, ungppacmpyxmypa poinxa,
nosabuauce obvie uncmpymermot. Cepve3noti
npobepre porndobuui poinox nodbepzau cobvi-
mus konya 1997—1998 20006. Kax usbecm-
1o, 6 oxmabpe 1997 z0da nauarcs kpusuc na
A3UAMCKUX PoiHKax. Dmo mym e cKa3arocy
na pasbubarowemcs pornke Poccuu: 3a ne-
CKOAPKO Hedeav axuuu pocculickux Komna-
Huli pe3xo nodeweberu, chusuics cnpoc co
cmoponvt unocmpannvix unbecmopob. Beaed
30 A3UAMCKUM KPUSUCOM UeHbL HA HePMy MaK
crhusuaucy, wmo 6 abzycme 1998 z00a Ilpa-
Bbumeavcmbo Poccuu 6vi20 Bvinyxdeno 06s-
A6umv degpoam no cboum obasamervcmbam.
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Koneuno, cnusxenue yen na negpmo 6vi10 ne
eduncmbennoii npurunoi depoama — ocnob-
HOU npobaemori 6vira onpomemuubas noiu-
muxa poccutickozo pyxobodcmba no ommo-
wenuro x 3aumcmbobanuan. KO — zocydap-
cmBennvie Kpamrocpounvie 06a3amervcmba
cmaau wem-mo 6pode ozpommoii punarncoboii
nupamudot, komopasn obpywuracey 6 o0noua-
cve. Kax pesyrvmam, yenvt axyui poccuii-
cxux xomnanuil ynau 6 decamxu pas.

Tpu zoda nompebobarocv poccuticxou
IKoHOMUKe, wmobv npeodoremv nocied-
cmbus kpusuca. M smenubueecs ommnouse-
nue IIpabumenrvcmba Poccuu 6 ommowenuu
brnympennen u Buewneti nosumuxu, Hanpab-
AEHHOU HA YKPenAeHUe NO3UUULL POCCUTLCKUX
npednpuamuii, nozboasem paccuumvibamo na
Jdarvrerumuii pocm poccutickori IKOHOMuKU 6
Oauxaiuem 6y0yuem. B nacmosujee 6pems
Oaazonpusmuvie yeHvl Ha coipve Ha Mupoboix
pomxax (negpmev, memaravt) no3boaruru cos-
Jdamw 3anac npourocmu 6 6ude snavumervro-
20 3010mobantommozo 3anaca Llenmpanvrozo
Banxa u cneyuarvrozo cmabuiu3auuonozo
¢onda. Pacmem obwem barobozo bnympen-
nezo npodyxma (BBII). Pocm 3ampazubaem
bce ompacau sxonomuxu. Munozoxpamno
yBerunurucy 06vemvr UHOCMPaAHHBLLX UHBe-
cmuyuii. Poccus ne moavko 606pems Bvi-
naawubaem npoyernmuot no c6oum doazam, Ho
u docpouno nozawaem Bruewnue doazu. Ipu-
mepom cayxum nedabuas dozobopennocme ¢
Hapuxckum xaybom xpedumopob o docpou-
nom nozawenuu Poccuet 15 mapd doarapob
6 abzycme 2005 zoda. Hezadoazo do smozo
mpu ocnobrvix peimunzoboix azenmcemba
(Moody’s, Fitch, S&P ) dpyz 3a dpyzom npu-
cBbouru Poccuu pelimunzu unbecmuyuonozo
ypobus. A amo o3nanaem yBesunenue unme-
peca co cmoponvt unocmpannvix unbecmopol
K unbecmuyuan 6 poccutickyo IKOHOMUKY.
Bce amo 6 coboxynnocmu cozdaem baazonpu-
AmHvl Kaumam 045 darvrerimezo pazbumus
Poccuiickozo ¢pondobozo punxa u deraem
axmubot, mopzyrowuecsa na nem, bce boaee
npubaexamervroimu.

ITpumepom sxonomuueckori obocrobarmo-
cmu unbecmuyuii na pondobom puirke mozym
CAYKUMY KOHKDemHbLe WudpoL: MUHUMALD-
noe suavenue undexca PTC (Bvipaxaem cmo-
UMOCTNY AKUULL, 00DAUAIOUWUXCA KA Oupxe
PTC u 6xo0auux 6 pacuem undexca) 6 1998
200y 6wvLa0 3agurcupobarno na ypobue nuxe
50 nynxmob. A 6 cenmabpe 2005 zoda 3na-
wenue undexca PTC npebvicuro 1000 nymnx-
mob. Ecau zoBopumv 06 omdenrvnvix akyusx,
mo axyuu OAO «I'asnpom» nodoposxaru
6oaee wem 6 100 pas — ¢ ypobua menee wem 8
1 py6av do 140 pybaei, axyuu OAO «AKD
«Cobepbani PP » — ¢ ypobus menee 500 pyo-
aeu do 25 000 pybaeti u m.d. Taxue noxa-
3amenu ¢ aux6oii nepexpvian undarsuuro 3a
mom ke nepuod u npunecaiu Hemanvii 00xo0d
unbecmopan. M
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(Edemos)

MWPOBBIE MHBECTULIAW

Oner BauecnasoBuy
BbIOF'MH — pykoeoguTens
MdepepanbHom cnyx6bbi

No PMHAHCOBbLIM PbIHKaM.

he Federal

inancial

arkets Service
of Russia

The Federal Financial Markets Service
(FFMS) is the federal executive body that co-
ntrols and supervises activity in the financial
markets, including the activity of exchanges,
and issues the relevant regulations. It also re-
gulates the investment of pension savings. The
FFMS’s key objectives are to maintain stability
in the financial markets, make the markets more
efficient and attractive to investors, increase ma-
rket transparency and reduce investment risks.
It achieves these objectives by regulating the ac-
tivities of financial market participants and by
setting out the conditions for securities issuance
and trading.

WHAT FFMS DOES

- Regulates securities issuance and trading,
including state registration of security issues and
reports on the results of security issues; registers
security prospectuses.

- Controls and supervises the activities
of issuers, professional market participan-
ts and their Self-Regulatory Organisations;
joint-stock investment funds; management
companies for joint-stock investment funds,
unit investment funds, non-government pen-
sion funds and their Self-Regulatory Organ-
isations; special depositaries for joint-stock
investment funds, unit investment funds and
non-government pension funds; managers of
mortgage coverage; special depositaries for
mortgage covers; non-government pension
funds; the Russian Federation Pension Fund;
the State management company; and comm-
odity exchanges.

+ Makes proposals to the Federal Governm-
ent to improve existing laws and develop draft
laws and other regulations.

- Promotes public understanding of the
laws and their practical application.

elr

www.iisdp.org

PepepanbHas
cnyxo6a

no MHaHCOBbIM
pbiHKaMm Poccuu

Dedeparvnasn cayxba no Gumnancobum
ponxam abasemcs edeparvnoim opzanom
UCNOAHUMENVHOU BAacU N0 NPUHAMUIO
Hopmamubuvix npabobuix axmob, xonmpoaro
u Had3opy Ha punancobuix poinrax, 6 cghepe
Gpopmupobarnus u unbecmupobarus cpedcmb
NEHCUOHHDIX HAKONACHULL U DeameabHoChu
oupx.

Karouebumu 3adanamu pabomv Qede-
parvrotl cayxbv no gunancoboim poinkam
abasromea obecneuenue cmaburbHOCmMu
pabomwvt poccuiickozo unancobozo punxa,
nobuviuenue ezo aggpexmubrocmu u npubae-
Kameavrocmu 0aa unbecmuyuil, 6 mom wucae
nobuvLuenue npo3parHocmu PolHKa u Cruxe-
Hue uHbecmuyuonHbIX Puckob.

DOmu 3adanwu pewaromea nymem KOHmMpoas
3a JeamearvHOCMYIO YHacmHuukxob gunanco-
Boux poinrob u co3danus nopmamubro-npabo-
Boii 6asvt, onpedeasroweri yeaobus Bunycka u
obpawernus yennvix Oymaz, pabomos npogec-
CUOHANDHDLX YHACTIHUKOB, @ MAKKe CUcmemvL
omuemnocmu.

OCHOBHbIE HANPABJNIEHUA
AEATENbHOCTH

+ Pezyaupobanue bunycka u obpaujernus
IMUCCUOHHBLX UeHHbIX OYyMmaz, 6 mom wucie
ocyuwecmbaenue zocydapcmbennou pezucmpa-
yuu Boinycxob yennvix bymaz u omuemol oo
umozax Buinycka yennvLx 6ymaz, a maxie
pezucmpayuu npocnexmob yennvix 6ymaz.

+ Kowmpoav u nadsop 6 ommomenuu
Imumenmos, npogeccuonarvruLx ynacm-
HUKOB PLIHKA UeHHBLX OYMAZ U UX Camope-
zyaupyemoix opzanuzayuti, AKYUOHEPHLLX
unbecmuyuonnvx Gondob, ynpabaaousux
KOMNAHULL AKUUOHEPHDLY UHBECMUYUOHHBLX
Gondob, naeboix unbecmuyuormvix pondob u
nezocydapcmbernnvix nencuornvix Gordob u
UX CamopezysupyemvLx opzanusayuii, cneyua-
ausupobanmvix denosumapueb axyuoneprvix
unbecmuyuonnvix pondob, naebvix unbecmu-
yuonnvx Gpondob u nezocydapcmbennvix
neHcuoHnvLx ondolb, unomeunvix azenmog,
YRPabasrouux unomeunvim NOKPoLMUEM,
cneyuarusupobannvix denoumapueb uno-
meunozo noKpumus, nezocydapcmbennvix
nencuonnvlx pondob, Ilencuonnozo gponda
Poccuiicxon Qedepayun, zocydapcmbennon
ynpabasroweli Komnanuu, a maxixe 6 omno-
weHuu mobaprvix Oupix.

+ Obobwenue npaxmuxu npumenenus 3a-
xonodamervcmba u uecenue 8 Ipabumenv-
cmBo Poccusickon Dedepayuu npedroxenui

SKANSKA



+ Seeks to ensure that companies adhere to
information disclosure obligations in accorda-
nce with Russian legislation.

- Organises analysis of issues relating to the
development of the financial markets.

The FSFM will remain in charge of managi-
ng the Commission for Commodity Exchanges
until relevant legislation is amended.

FFMS STRUCTURE
AND ACCOUNTABILITY

The Russian Government has control of the
FFMS, and is responsible for appointing its Head
and Deputy Heads.

On 23 March 2004, Oleg Vyugin was appoi-
nted Head of the FFMS.

There are nine Directorates within the FFMS,
with responsibility for:

- Regulation and Control over Collective Inv-
estments

+ Regulation of Activities of Professional Partici-
pants and Market Infrastructure Providers

+ Regulation of Securities Issuance and Trading

- Organising and Conducting Supervision of the
Securities Market

+ Public Relations and External Affairs

+ Legal Affairs

- Financial and Economic Support, Accounting
and Reporting

+ Administrative and Technical Support

The activity of the Directorates is coordina-
ted and controlled by FFMS Head Oleg Vyugin
and his four deputies, Vladislav Streltsov, Sergei
Kharlamov, Bembya Khulkhachiev and Vladimir
Gusakov.

The FFMS has fourteen regional divisions.
These are in Moscow, St. Petersburg, Ekateri-
nburg, Novosibirsk, Nizhny Novgorod, Rostov,
Vladivostok, Krasnoyarsk, Oryol, Omsk, Sama-
ra, Chelyabinsk, Saratov and Irkutsk.

HISTORY OF THE FFMS

The FFMS was established in accordance
with President Vladimir Putin’s Decree No.
314 “On the System and Structure of Federal
Executive Branch Agencies,” dated 9 March
2004. It took on the controlling and supervising
functions of the former Federal Commission for
the Securities Market, as well as the responsibil-
ity of the former Ministry of Labour and Social
Development to control and supervise the finan-
cial markets. It also inherited the responsibility
to control the activity of exchanges from the
former Ministry of Antitrust Policy, and the
responsibility to control and supervise pension
reforms from the Ministry of Finance.

The main functions, powers and organisation
of the FFMS’s activity are set out in the Russian
Government Decree No. 206 “On the Federal
Financial Markets Service,” dated 9 April 2004,
and in the statute on the Federal Financial Mar-
kets Service of 30 June 2004, approved by the
Russian Governmental Decree No. 317, dated
30 June 2004. W
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0 ezo cobepuencmbobanuu u paspabomxa
npoexmob 3axon00amervHbIX U UHBLX HOP-
mamubrvix npabobvix axmog.

+ Obecneuenue packpoimus unpopmayun
Ha ponre yennvix 6ymaz 6 coombemembuu ¢
saxonodameavcmbom Poccutickori Dedepa-
yuu.

 Opzanusayus uccaedobanuii no bonpo-
cam pazbumusn unancobuLx poinkob.

Ao Bnecenus usmenenuii 6 deticmbyroujee
saxonodamervcmbo na DCPP Poccuu bos-
r0xKenvL pynKkyuu no pyxobodcmby u obe-
cnenwenuro pabomvr Komuccuu no mobaprvin
oupxan.

OPrAHU3ALMNA
AEATEJIbHOCTH
DOCOP POCCHUHU

Pyrobodcmbo Dedeparvroii cayxbou no
punarncobum poirxam ocywecmbasem I1pabu-
meavembo Poccuickou Qedepayuu, xomopoe
nasnavaem pykobodumenrn u 3amecmumencti
pyxobodumens cayxbot.

TI'2a6a DCOP Poccuu necem nepconanrv-
Hyto ombemcmbernnocmy 3a Bvinoanenue 603-
LOKEHHBLX HA CAYHKOY NOAHOMOUUILL 6 yema-
HobBaennoii cipepe deamenvrnocmu.

Pacnopaxenuem ITpabumervcmba Poc-
cuticxou Dedepayuu Ne 400-p om 23 mapma
2004 zoda pyxobodumenem cayxbvt HasHa e
Ouaez Bauecaabobuy Bviozun.

B cocmabe DCDP Poccuu deBsmv ynpab-
2eHUTL NO OCHOBHBIM HanpabaeHusm Desmen-
Hocmu.:

 Yupabaenue pezyaupobanusn u xkonmpo-
24 HA0 Korrexmubrvmu unbecmuyuanu;

+ Vnpabaenue pezyrupobanus desmenv-
HOCU NPODECCUOHANVHDIX YIACHUKOB U

' snce INLErShOW* 1575
PRODTCTIONS
B

WORLD INVESTMENT

ungpacmpyxmypuoix opzanuzauuii na pu-
Hnancobom poinke;

© Ynpabarenue smuccuonnox yennvLx
bymaz;

* Vnpabaenue opzanusayuu u npobedenus
HAD30pHVIX MepONpUAMULL HA PYIHKE YEHHDIX
Oymaz;

« Ynpabaenue ob6uecmbennvix cbaseit,
B3aumodericmbus u koopdunayuu;

+ FOpudunecxoe ynpabaenue;

* Ynpabaenue denamu;

* Vnpabaenue punancobo-sxonomunecxo-
20 obecnenenus, yuema u OMUemHOCHIU

© Vnpabarenue admunucmpamubro-mex-
HU“ECKO0Z0 00ecneteHus.

UCTOPUA CO3AHHUA

Dedeparvnasn cayxba no Gunancobum
poinxam (DCDOP Poccuu) o6pazobana co-
zaacno Yxazy Ipesudenma Poccuu B.B.
Iymuna «O cucmeme u cmpyxmype gpede-
parvrvix 0pzarob ucnoanumenvror aacmu »
Ne 314 om 9 mapma 2004 z0da. PCOP
Poccuu nepedanve pynxuyuu no xonmpoao
u nadsopy ynpasdnennon Oedeparvno xo-
MUCCUU NO POIHKY YeHHBLX 6YyMaz, PYHKyUY
no Koumpoaio u nadsopy 6 cpepe unanco-
Boux ponxob ynpasdnennozo Munucmepcmba
mpyda u coyuarvrozo pasbumus Poccuii-
cxou Dedepavuu u pynxyuu no xowmpoo
Jdeamenvnocmu 6upx ynpazonenrnozo Mu-
nucmepcmba Poccuticxon Pedepayuu no
AHMUMOHONOAVHOU NOAUMuUKe u noddepxxe
npednpurnumamervcmba, GynKyunu no KoH-
mpoaro u nadsopy 6 cghepe popmupobarnus u
unbecmupobanus chedcmb nencuonnvIx Ha-
rxonaenuri Munucmepcmba ¢punancob Poc-
cuticxou Dedepayuu. M
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The Professional Association of Registrars,
Transfer Agents and Depositories (PARTAD)
was created in 1994. In 1997 it became a self-
regulated organization of registrars and depo-
sitories. In 2000, these were joined by clearing
houses, and later on by specialized depositories
for unit investment funds (PIFs). The supreme
body of the Association is the general meeting
of its members. The general management of the
PARTAD activities is performed by the Board
of Directors. The Board Chair is V.S. Pleskach-
evsky, Chairman of the Property Committee of
the State Duma of the Russian Federation. The
Management Board of PARTAD is a collective
executive body responsible for the day-to-day
running of the organization.

Today, among the Association’s members
are the major registrars, depositories and spe-
cialized depositories. The basis of the PARTAD
activities is the work of the core Committees of
the Association, whose members are represe-
ntatives of the stock market leaders. PARTAD
has the Depository Committee, Registrar Co-
mmittee, and Committee for Standardization
and Certification. The Committees have Wor-
king Groups formed for the purpose of drafting
documents required at the current stage of the
stock market development.

In 2002, PARTAD created the Specialized
Depositories Committee, the only public body
on the financial market to address the issues
of specialized depositories, i.e. organizations
performing the functions of controlling the
investment of the funds of the PIFs, pension
funds, and savings.

The principal advantage of PARTAD mem-
bership is as follows.

The organizations that PARTAD members
have a real opportunity to influence the de-
velopment of the securities market regulati-
on. Opinions of PARTAD members, which is
summed up by the Committees and Board of
Directors of the Association are brought to the
attention of the regulatory authorities. PAR-
TAD cooperates with the legislative bodies in
drafting and improving the legal and regula-
tory framework, primarily of the Laws “On
the Securities Market” and “On Joint-Stock
Companies”.

il Company
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PARTAD establishes rules and standards
for the activities of maintaining records of
securities ownership, compliance with which
ensures the quality of work of the Associat-
ion’s members on the stock market. The sta-
ndards of professional activities of registrars,
depositories, and clearing organizations are
updated on a regular basis.

As a measure to assist securities industry
participants and standardize their activities,
PARTAD experts are working out methodo-
logical recommendations aimed at enhancing
the reliable and efficient functioning of the
recordkeeping segment of the stock market,
raising the technological level of transaction
processing by professional market partici-
pants, and protecting investors’ rights and
lawful interests. PARTAD members may use
the Methodological Recommendations on the
maintenance of share registers, on the draft-
ing of the Rules for Carrying Out Depository
Activities, Instructions on Internal Control,
on the Document Interchange between a Spe-
cialized Depository and the Non-state Pension
Fund (NPF), etc.

All documents developed by PARTAD are
available to its members at the PARTAD’s we-
bsite: http;//www.partad.ru.

PARTAD supports the implementation of
technological processes in accordance with
the target programs adopted by PARTAD
on risk management, information disclosure,
software certification, signature guarantee,
and granting qualifications to staff.

Among the self-regulatory organizations
uniting securities industry professionals, PA-
RTAD enjoys an excellent reputation for its
expertise in risk management of recordkeep-
ing institutions. Within the framework of the
Programme underway since 1998 to develop
and implement a system of measures to reduce
the risks inherent in the professional activiti-
es on the stock market, PARTAD is giving its
recommendations on risk management and
requirements imposed on insurance contrac-
ts and insurance providers insuring registrars
and depositories.

In accordance with the requirements for
software approved by the Board of Directors

Camoperynupyemble
OpraHu3auuu

HALMUOHAJIbHASA JIUTA
YMPABAAIOLWMUX (HNTY)

Yupesxdena 26 anbapa 2001 zoda 6 2. Mo-
cxbe. Quanarob u npedcmabumervcmb nem.

HAY ocywecmbBanem camopezyrupoba-
Hue npoeccuoOnarvHvLX yHacmuuxol ponra
yennvLx 6ymaz, ocyuecmbasiouwux deamenv-
HOCMY MO YNPabrenuio uHbecmuyuoHHbLMU
Gpondamu, naebvimu unbecmuyuonnvimu
gondamu.

IIpesudenm HAY — A.B. Ilodotinuypin.

Koaunecmbo waeno6 HAY — 63 (no co-
cmoanuto na 15 dexabpa 2004 zoda).

27 dexabpsa 2002 zoda pacnopaxenuem
®KI[E Poccuu Ne 1848/p HAY 6vi20 but-
dano paspewenue na ocywecmbaenue des-
meavrocmu 8 kKavecmbe camopezyrupyemor
opzanusavuun.

Caum HAY 6 unmepneme: www.nlu.ru

HALUUOHAJIbHASAA ®OHJOBAA
ACCOLIMALIMSA (HDA)

Yupexdena 9 uroasn 1996 z00a 6 2. Mocxkébe.
Durnarob u npedcmabumervcms nem.

HDA ocywecmbasem camopezyaupobarue
6 obracmu 6poxepcrou, dunepckoit, desmenrv-
HOCU MO Ynpabaenuro yennvimu 6ymazamu,
Jdenosumaproii deameavrocmu.

IIpesudenm HDA — K.A. Boaxo8.

Koauvecmbo uaeno6 HPA — 225 (no co-
cmosanuro na 1 anbapa 2005 zoda).

HDA 6vira Bvidana auyensus na ocyuecm-
Baenue Deamervrnocmu 6 xawecmbe camopezy-
aupyemoui opzanusauuu npopeccuorHarvHbIx
YUACMHUK OB prinKa uennvx 6ymaz, ocy-
wecmbanouux 6poxepckyo desmeavnocms,
Juaepcryro desmeavHocmy u JesmeavHOCmy
no ynpabaenuro yennvimu 6ymazamu, Ne 01-
000-1-00005 om 15.11.2000 ( cpox deticmbus
auyensuu — 9o 15 noabps 2003 zoda) u au-
yensua na ocyuwecmbaenue desmeavrnocmu 6
KavecmbBe camopezyrupyemoii opzanuzayuu
npogeccuonarvHoIX y4acmuukol puinra
yennvLx 6ymaz, ocyuwecmbanrouux denosu-




of PARTAD, the Association carries out cer-
tification of the software used in the activiti-
es of registrars, depositories, and specialized
depositories by testing the software provided
by developers.

In 2004, PARTAD produced and appr-
oved the Formats for Electronic Document
Interchange of Registrars and Depositories.
The Formats were worked out by the Work-
ing Group which comprised representatives
of the major registrars and depositories. The
Board of Directors of PARTAD recommen-
ded the use of the Formats by registrars and
depositories in the EDI. It is planned to make
them mandatory for use not later than 1 June
2005. The uniform standards for information
interchange will help cut costs of securities
industry participants and boost the market
liquidity.

PARTAD protects the interests of its me-
mbers in the event they are treated unjustly
by the state authorities, and the interests of
securities owners and clients of profession-
al market participants that are members of
PARTAD.

PARTAD provides consultancy services
to its members, holds free conferences and
roundtables for PARTAD members, and or-
ganizes meetings of industry members with
representatives of legislative and regulatory
authorities.

In accordance with the needs of PARTAD
members and other stock market participan-
ts, the Association created unique databases,
“Russia’s Depositories” (http;//www.rusdepo.
ru), “Russia’s Registrars” (http;//www.rusree-
str.ru) , and RETAN, a database on Registrars,
issuers, re-registration agents and nominees
(http://www.retan.ru). Publication of info-
rmation in the PARTAD databases enables
PARTAD members to present information
about them in a vivid and effective manner,
which ensures online 24/7 access to the in-
formation. The support and timely update
of the information in the database is free for
PARTAD members.

On the basis of the information collected
in the PARTAD databases, the scientific, res-
earch and training division of the Association,
PARTAD Infrastructural Institute (INFI) ass-
igns ratings to Registrars (http://www.reest-
ring.ru), depositories and specialized deposi-
tories ( (http:y//www.safedepo.ru), which are
published by the leading printed media and
information agencies.

INFI prepares and releases guidance man-
uals, information prospectuses, various kinds
of scientific and research documents, and pr-
ovides training in different aspects of record-
keeping organizations’ activities.

PARTAD is also an organization authori-
zed to conduct qualification examinations of
the FSFM of Russia for registrars and depo-
sitories’ staff. l
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mapnyro deameavrnocme Ne 01-000-1-00007
om 26.12.2001 (cpox dericmbus aruyensuu
— 00 26 dexabps 2004 z00a ). Pacnopsxeruem
®KI[B Poccuu Ne 03-2646/p om 12.11.2003
H®A 6v120 vidano paspewerue na ocyuecms-
aenue deameavnocmu 6 kavecmbe camopezy-
aupyemoui opzanusauuu npogeccuonarvHvix
Yuacmuurxob punxa yeunvx 6ymaz, ocy-
wecmbanouux 6poxepckyo desmeavnocme,
Juaepcryio deamervHocmy, deamervHOCmy
10 ynpabaenuro yenHoimu 6ymazanu.
Caiim HDA 6 unmepneme: www.nfa.ru

NMPOPECCUOHANIbHAA
ACCOLMALMUA
PETUCTPATOPOB TPAHC®DEP-
AFEHTOB U IEMO3UTAPUEB
(MAPTAL)

Yupedena 14 cenmabps 1994 zoda 6
2. Mockbe. IIAPT AA umeem namv npedcma-
bumenvcmb (Cebepo-3anadnoe, Boarzo-Bam-
cxoe, IToboaxcxoe, Cubupcroe, Yparvcroe)
u cemv npedcmabumeneii 6 zopodax: Capa-
mob, Kasanv, Open, Xabapobex, Pocmob-
na-Aony, Omcx, Kpacnoapcrx ).

ITAPTAA ¢ 1997 z00a abasemca camope-
2yaupyemoui opzanuzayuen pezucmpamopol
u denosumapueb, a c 2002 zoda — u xaupun-
206vix opzanusayui.

IIpedcedamenv npabarenus IAPTAA
— II.B. Ay6onoc.

Koauwecmbo unenob IIAPTAA — 109 (no
cocmoanuio na 1 anbapa 2004 zoda).

Pacnopsxenuem OKLb Poccuu Ne 03-
2338/p om 22.10.2003 Hexommepueckoi
opzanusayuu «IIpodeccuonanrvrnan Acco-
yuayus Pezucmpamopol, Aenosumapueb u
Tpancgpep-Azenmob » 6via0 bvdano paspe-
wenue Ha ocyuecmbaenue desmervHocmu
6 xanecmBe camopezyrupyemori opzanusavun
npogeccuonarvHoLX Y4acmuuKolb poinra
yennoLx bymaz, ocywecmbasrouwux desmenv-
nocme no Bedenuro peecmpa 6aradervyeb
UMEHHBLX YeHHBLX OYyMaz uau Jeno3umap-
nyto desmeavrocme u/ uau K aupurzobyro
desmenvrnocme.

Caiim ITAPTAA 6 unmepneme:
www.partad.ru

NMPODECCHUOHAJIbHbIU
MHCTUTYT PASMELLEHHUA

M OBPALLEHUA ®POHAOBbIX
MHCTPYMEHTOB (NMPO®MU)

Yupexden 29 oxmabps 2003 z00a. Duau-
an08 u npedcmabumervcmb nem.

IIPODH ocywecmbasem camopezyru-
pobanue npogeccuonarvnvix ywacmuurxol
poinka yennvx 6ymaz, ocyuecmbaarouux
6porepcryro u/uru dunrepcryro desmenn-
HOCMY HA pbiHKe YeHHbIX OYyMaz u 0KA3vL6a-
r0uUx YeAy2U PUHAHCOBbLX KOHCYAbMANMOB
u/ uau npunumarowux yuacmue 6 pazmeue-
Huw u/ uaru o6pawenun yennvx 6ymaz.

Ipesudenm IIPODI — A.FO. SAxumuyx.

WORLD INVESTMENT

Koauunecmbo unenob IIPODH — 20 (no
cocmosnuio na 1 anbapa 2004 zoda).

24 dexabps 2003 z0da pacnopaxenuem
OKIIE Poccuu Ne 03-3114/p IIPODH 6vi20
Bvidano paspewerue na ocywecmbaenue des-
meavnocmu 6 xawecmBe camopezyrupyemori
opzanu3auuu NPoPeccUOHANHOLX YHACTIHU-
K06 poirKa yennvLx GYyMaz, OCywecmbasIOwux
bpoxepcxyro u durepcryro desmearvnocmy Ha
prinice yernnvix Gymaz u oxasvibarouux yeayzu
unancoboix Koncyrvmanmob u npurnumna-
rouux yuacmue 6 pasmeuenuu u obpawernuu
YeHHvLX OyMaz.

Catim IIPODH 6 unmepneme:
www.profi-sro.ru

HALMUOHAJIbHAA
ACCOLUMHALINA YHACTHUKOB
®OHAOBOIO PbIHKA (HAY®OP)

Yupexdena 6 nosbpe 1995 200a komnanus-
MU~ NPOPECCUOHANVHDINU YHACIHUKAMU POH-
dobozo poinka us pasauunvix pezuorob Poccuu,
HAY®OP umeem 14 puruanob (Cebepo-3a-
nadnvut, Yparvcxui, Kasancxuii, Yeaabun-
cxuit, Pocmobexuit, Omcxuit, Capamobexuit,
Hobocubupcruii, Oparoberuit, Kpacnoaperuii,
Camapcrur, Mprxymexuii, Huxezopodcxuit,
Ipumopcruii).

HAYDOP ocywecmbasem camopezyaupo-
banue npogeccuonarvrvix yuacmuuxol poinxa
YeHHbLX OyMaz.

IIpedcedamenv npabrenus HAYDOP
— Aunexcei BuxmopoBuy Tumocgpees.

Koaunecmbo uareno8 HAYDOP — 425 (no
cocmosanuro na 15 dexabps 2004 zoda).

16 uromnsn 2004 200a pacnopsxenuem PCOP
Poccuu Ne 04-91/p 6v120 bo1dano paspemerue
Ha ocywecmbaenue desmeavnocmu 6 Kawecmbe
camopezyaupyemori opzanusayuu.

Casim HAYDOP 8 unmepreme:
www.naufor.org

HEKOMMEPYECKOE
NAPTHEPCTBO
MPO®ECCUOHAIJIbHbIX
YYACTHUKOB ®OHOO0BOI0
PbIHKA YPAJIbCKOI'O PETMOHA
(MY®PYP)

Pacnopaxenuem QKL Poccuu om
27.02.2004 Ne 04-570/p IYDPYP buidano
paspewenue na ocywecmbaernue deamenvro-
cmu 6 xanecmBe camopezyrupyemori opzanusa-
yuu npogheccuoHarvHbIX Y1acmHurol poinxa
uenHvIx 6ymaz, ocyuecmbasouux 6poxepciyro
Jdeameavnocmy, durepcryro desmeavHocmo,
Jesmenvnocme no ynpabaenuro yernvimu 6y-
mazamu.

Hcnoanumenvrvii dupexmop:

P.I'. Axmemmun.

IoumoBvui adpec: 620027, 2. Examepun-
oypz, ya. Aynawapcrozo, 0. 31.

Teaegon: 379-51-46.

e-mail: uralprofi@mail utnet.ru

Catim 8 unmepneme: www.uralprofi.rull
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Foreign investment

funds in Russia;:
erms of success

and risk factors

In 2006 the Russian mutual investment in-
dustry reached its 10th anniversary. In 1996
the fundamental principles of the activity of
investment share funds were laid down by pr-
esidential decree. At the same time as domestic
structures emerged in Russia foreign mutual
funds appeared, attracted by the enormous
potential investment of the developing mar-
ket. In the same year, 1996, Hermitage and
Prosperity founded funds, which remain key
foreign players in the Russian market.

At the present time foreign funds operat-
ing in Russia can specialise exclusively on the
Russian market (Russia dedicated funds); and
they can have at least some share of Russian
bonds as assets invested in countries of Easte-
rn Europe, the CIS or elsewhere in the world.
Most foreign funds operating in Russia are re-
gistered as offshore which is characterised by
a profitable tax environment and a simplified
process of registration of a company. Previous
business experience is considered to be suffic-
ient in the way of qualifications for a founder,
in connection with which the number of do-
cuments necessary for the establishment of a
fund falls sharply. As a rule the capital gains
tax rate, dividends and interests from bonds
registered as offshore are significantly lower
than in the USA, Great Britain, Russia and
other countries. This is important in so far as
taxes have a negative influence on the effecti-
veness of vested capital. The advantage of the
array of offshore zones is that the managers
of companies recieving 2-3% of the volume of
assets for fulfilling their functions, the payment
of their salary, the running of their office etc.
from funds are not regarded as consultants, but
are considered as some kind of guide of money
flows, in connection to which, they don’t pay
tax on profits and the operations which they
carry out are not liable to VAT. Minimal in-
terference in the investment policies of funds
by the regulating bodies allows assets to be
effectively diversified, incorporating all kinds
of investment tools in the portfolio, even those
which are high-risk.

4+

—
MERCOSUR

Cyprus, providing the greatest amount of
investment in Russia, is traditionally a much
more popular jurisdiction. Regardless of the
tax reform of 2002, the enactment of which
was a condition for the entry of the country
into the European Union, and the cancellation
of its status as an offshore zone, the conditions
of tax assessment on Cyprus remain favoura-
ble for the registration of funds and companies
which carry out international operations.

Offshore investment funds, created by Eu-
ropeans for Europeans, are usually registered
on the British Virgin Islands, the Dutch Antil-
les, the Cayman Islands and Bermuda, the Isle
of Man and Jersey, but listed in Dublin, because
of less stringent rules of regulation in compa-
rison with other European exchanges. For sp-
ecific reasons, without the involvement of the
managers of a company which may belong to
a third party, a company can be created which
completely belongs to the fund and has, in its
own right, purchasable shares. The English, for
example, traditionally use the island of Jersey
as a place for the registration of managers of
companies, but Cyprus for companies belon-
ging to funds.

American funds often choose Luxembourg
as a European base. It should be noted that Lu-
xembourg is a traditional European centre for
the business of investment fund administration,
providing a high level of financial services and
offering significant advantages, made availab-
le by the status of a ‘tax haven’. However, in
recent years, Ireland has been actively brea-
king into this sphere of activity, constituting
serious competition for Luxembourg. On the
whole Dublin is established in the service sec-
tor for institutional investors at the same time
as Luxembourg is holding its position in the
profitable sector of retail services. Moreover,
at present about a third of all credit given to
Russian companies and organisations, intern-
ational financial institutions and corporations
goes through Luxembourg.

Returning to the activity of foreign funds
in Russia it is worth noting that stable develo-

UHocTpaHHbIe
WHBECTULIMOHHbIE
doHabl B Poccuu:
charaembie ycnexa
U paKTOpPbI pUCKa

B 2006 200y poccuickon undycmpuu 63aum-
1020 unbecmupobarus ucnoansemca 10 rem.
B 1996 200y npesudenmcrum yxazom 6viau
3a105KeHbL OCHOBHbLE NpUHUUNDL DeamesbHO-
cmu naeboix unbecmuyuornvix pondob. Odno-
bpemenno ¢ o3nuxrnobenuem omeuecmbennvix
cmpyxmyp 6 Poccuu noabunruce unocmpantvie
B3aummnvie pondot, npubaenennvie ozpommoim
nomenyuaron unbecmupobarnus na pasbuba-
rougemcs poinxe. B mom e 1996-m 6viau ocro-
Banwvt pondvt nod ynpabaenuem Hermitage u
Prosperity, do nacmosauezo bpemenu ocmaro-
Wuecs KoueBboimu uHOCMPAHHbIMU UZPOKAMU
Ha poccutickom puirxe.

B nacmosujee bpems unocmparmwvie pondot,
pabomarowgue 6 Poccuu, mozym cneyuarusu-
pobamvcs uckar0uumeavno na poccutickomn
poinxe (Russia dedicated funds); a mozym
umemp AUy onpederennyio doar0 poccutickux
yennoix 6ymaz 6 axmubax, unbecmupyemvix 6
cmpanax Bocmounou Ebponwe, 6 cmpanax
CHT uau no 6cemy mupy. boavuurncmbo uro-
cmpannvix pondob, pabomarouux 6 Poccuu,
sapezucmpupobano 6 oguiopax, xapaxmepu-
3YIOUUXCS OAAZONPUATNHDIN DEXUMOM HALO-
200010KeHUA U YNPOUSCHHBIM MEXAHUIMOM
pezucmpayuu xomnanuii. Aocmamounoi
KBarugurayuen 015 yupedumens cuumaemcs
npouaviii deaoBoii onvim, 6 cba3u ¢ wem Koau-
uecmbo 6ymaz, Heobx0dumvLx 015 OmMKPomus
¢onda, pesxo coxpawaemca. Kax npabuno,
cmabru nar0206 na npupocm xanumara, ou-
budendvr u npoyenmuvt no yenHvim 6ymazam 6
ogumopax cywecmbenno nuxe, wem 6 CIIA,
Beauxobpumaruu, Poccuu u dpyzux cmpanax.
DOmo Baxmno, nockorvky narozu nezamubro




pment of the global economy has become an
important factor, stimulating the interest of
foreign funds in investment in developing ma-
rkets in recent years. Significantly overtaking
developed countries by the speed of their ec-
onomic growth, developing states in a favour-
able global economic environment are able to
provide high profitablity of investment with an
acceptable level of risk. The policy of extremely
low, by historical standards, rates of interest ca-
rried out over a few years by the central banks
of the USA, Europe and Japan has encouraged
the simulation of conditions under which great

the ratings of Russia to investment level. Up to
the present, according to Standard and Poor’s
index, Russia has reached the level BBB+ in its
obligations to foreign currency (the rating was
raised from BBB on 4th Sept) and level A— for
its rouble obligations. Significant changes in
the valuation of the investment climate are hi-
ghlighted by the achievement of level A— with
regard to the risk of transfer and conversion
of currency, which should theoretically allow
Russian issuer to achieve investment ratings hi-
gher than what can realistically be expected.

According to MEDT, in the first half year

Amount of foreign investment in the Russian economy
(in millions of $ at the end of June 2006)

Direct Portfolio Credit
Total 61561 2334 64093
Cyprus 19502 820 5268
The Netherlands 18 283 41 3727
Luxembourg 445 3 18 956
Great Britain 2569 168 11 029
Germany 2950 22 7 246
USA 4782 502 2786
Virgin Islands (Brit) 1532 40 1484
India 1 440 0 1342
France 935 0,4 1543
Japan 174 1 2215

flows of easy cash have been spat into develop-
ing markets, including Russia. To a large extent
the growth of the Russian economy, which has
a strong dependence on the prices of energy
resources, has encouraged the situation in the
global commodity markets. Increased income
from the export of oil has allowed the volume of
currency earnings and the surplus of the current
foreign balance to be increased. The creation of
a budgetary surplus, increased volume of gold
and currency reservesand the formation of a st-
abilised fund are the results of the high prices on
energy resources. The execution of payment to
the Paris club of credit has allowed the the level
of state debt to remain at 9% of GDP, which is
one of the lowest indicators in the world. Acc-
ording to Rosstat in 2005 the volume of Russian
GDP grew in comparison to 2000 by 34.7% In
2003 GDP growth was 7.3%, in 2004, 7.1%, and
in 2005, 6.4%. According to the prognosis of the
Ministry for Economic Development and Trade,
in 2006 the GDP of Russia will grow by 6.1% and
its volume will exceed the level of 1991 for the
first time. In the next two years the growth of
GDP will 5.7% and 5.6%.

The visible success of the country on its
way to financial stability has led to a raise in
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of 2006 the inflow of foreign portfolio invest-
ment rose 2.9 times in comparison to the same
period of the previous year. Cyprus, the USA
and Great Britain are the top three leaders in
the amount of portfolio investment. Cyprus
traditionally holds first place in direct and po-
rtfolio investment in the economy of Russia,
although that capital could have any origin,
including Russian.

The aspirations of international investors to
profit from the growth of prices in the comm-
odity market by investing capital in the shares
of mining companies is a significant moment
which draws attention to Russian assets. To
some extent the inflow of portfolio investm-
ent in the last few years has been due to the
growth in the number and volume of original
issues of shares of Russian companies, which is
encouraging the increase of capitalisation of
the Russian fund market. In summer 2006 the
company, Rosneft, executed the biggest IPO
in Russia (fifth in size in the world). During the
initial offer 14.8% of Rosneft’s shares in Mosc-
ow and in London provided $10.4 billion. The
interest of investors is not the last thing to be
stimulated by the fact that the stock flotation
of companies was supported by the highest lev-
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bausrom na apgpexmubrocmy xanumanrobro-
sxerut. Ipeumywecmbo pada ogpuioprvix 30n
maxxe cocmoum 6 mom, wmo ynpabasrouue
KOMNaHUU, noryuarouue u3 pondob no 2—3 %
om 06vemob axmubob na ocywecmbaenue cbo-
ux ynxyuit, Boinaamy sapnaam, codepixanue
ogpuca u m.d., ne paccmampubaromes 6 xaue-
cmBe xoncyrvmanmob, a cuumaromcs c6oezo
poda «npobodnuxamu » denexrvix nomoxos,
6 cBa3u ¢ wem ne naamam Han02a Ha npubviay,
a cobepuaemvie umu onepayuu ne o6aazarom-
ca HAC. Munumanrvrnoe 6memamervcmbo
8 unbecmuyuonnyro norumuxy ¢ondob co
cmoponvt pezyarupyrouwux opzarnob noborsem
agppexmubro dubepcugpuyupobamey axmubor,
braronan 6 cocmalb nopmepens a10b6vie unbe-
CMUYUOHHBLE UHCMPYMEHMBL, 6 MOM HuUCe
bvicoxopuckobannuvie.

Tpaduyuorro nauboaee nonyasprou opuc-
Juryuert, obecnewubarowent HauboAvIULL 00%-
em unbecmuyuii 6 Poccuro, abasemcs Kunp.
Hecmomps na nanozobyro pegpopmy 2002 zoda,
npobedenue komopori 6110 0OHUM U3 yca06uii
bemynaenusn cmpanve 6 E6ponetickuii corws, u
2UKBUdayuro cmamyca 0PuiopHo 301w, YeA0-
bus nanozoo6a0xenus na Kunpe ocmaromes
Oaazonpusmuoimu 01 pezucmpayuu pondob
U KOMNAHUIL, OCYWECMBASIOUUX MEKIYHA-
podnwvie onepavuun.

Oguopnvie unbecmuyuonnwvie pondot,
cozdabaemvie eBponetiyamu das ebponetiyel,
obvuno pezucmpupyromca na bpumancxux
Bupeuncxux, Hudeparandcxux Anmurvcxux,
Katimanobvix u bepmydckux ocmpobax,
ocmpobax Man u Axepcu, a komupyromcs 6
Aybaune us-3a menee cmpozux no cpabrenuro
¢ dpyzumu ebponevickumu bupxamu npabua
pezyaupobarnus. B onpederennvix yeasx, no-
MUMO YnPabastouelt Komnanuu, Komopas mo-
JKem npuHadaexamo mpemoum Auuam, Moxen
Ovumy c030ana KOMNAHUSR, NOAHOCTIDIO NPU-
Hadaexaujan pondy, komopas, cobcmbernro, u
Baadeem npuobpemaemvimu axyuanu. Anzau-
uane, Hanpumep, mpaduyuonHo Ucnoav3yom 6
Kauecmbe mecma pezucmpayuu ynpabasrowei
Komnanuu ocmpolb Asxepcu, a xomnanuu, npu-
nadaexaugent pondy, — Kunp.

Amepuranckue pondo. wawe boibuparom
Aroxcembypz 6 kavecmbBe ebponetickou 6a3v..
Caedyem ommemumn, wmo Aroxcembypz a6aa-
emca mpaduyuonnvin ebponerickum yeHmpom
busneca no ynpabaenuro unbecmuyuoHHuIMU
gondamu, obecnenubarousum Bvicoxuii ypobenv
Purnancobuix yeayz u npedrazarouun cyue-
cmbennvie npeumyuecmba, npedocmabase-
mute pesxumom «narozobou zabanu». Odnaxo
6 nocaednue 200w 6 amy cpepy deameavrocmu
axmubro 6mopzaemcs Uprandus, cocmabas-
rouasn Aroxcembypzy cepvesnyro Konxypernyuro.
B xoneunom cueme, Aybaun ymbepixdaemcs 6
cexmope ycayz 025 UHCMUMYUUOHALLHDIX UH-
Becmopol, mozda xax Arxcembypz ydepxuba-
em nosuyuu 6 npubviavrom cexmope posHun-
noux yeayz. Kpome mozo, wepes Awxcembypz

@ bl
! oEAEPATDEbI

900C * (92) 9 aN * EBED AMIDIHNOHONEIHMIHE | SNOLY TRI DINONODI TWNIALT

Nt



MWPOBBIE MHBECTULIAW

els of leadership of the country. In the next two
years, intensification of activity in the sphere of
IPOs is predicted, and around 40 large Russian
companies are expected to be put on the mark-
et. Such companies as Kamaz, Mosenergo, and
Itera have already announced their own plans
for stock flotation. Deals concerning mergers
and takeovers, the liberalisation of the shares
of Gazprom and the reform of the Russian cor-
poration, UES, have become additional factors
which are warming the interest of investors to-
wards Russian assets.

A significant inflow into the Russian mar-
ket of foreign assets ($193 million) in August
of last year was, to a certain extent, due to
the changes in the makeup of the MSCI Em-
erging Markets index. Raising the weighted
allotment of Gazprom securities on the basis
of the estimates of the index to 5.1% broug-
ht the company into first place in influence
on the dynamics of the index. Furthermore,
the proportion of Russian assets in the ma-
keup of the index reached 11.4% which was
the highest indicator among countries and
companies included in the index. Reconside-
ration of investment portfolios of index funds
in accordance with changes in the makeup of
the index has made the demand for Russian
securities grow.

Among most recent events, the announ-
cement of the proposed merger of Rusal and
Sual is drawing attention to itself, as a result
of which the largest aluminium production
company in the world might appear, as well
as the possible consolidation of metallurgical
assets on the basis of Eurasia.

The Swedish group of funds, Prosperity,
is showing serious activity in the Russian ma-
rket. According to Standard and Poor’s, at
the end of 2005, the funds run by Prosperity
Capital Management had shown the highest
averavge annual profitability among funds
with similar profiles of investment for 2, 3
and 5 years. The Russian Prosperity Fund,
registered on the Cayman Islands and listed
in the Irish stock-exchange is considered the
flagman of the group. More than half the as-
sets of the fund are invested in the Russian oil
and gas sector, a significant proportion of the
portfolio is held by companies in the electro-
energy and telecommunications divisions.

The Hermitage Fund, registered on the is-
land of Guernsey, is the largest foreign fund in
Russia which carries out portfolio investment.
The company, Hermitage Capital Managem-
ent, a member of the international financial
group, HSBC, administrates the assets of the
fund.

Profitablity indicators of Prosperity funds

6 nacmoswee bpems npoxodum oxoao mpemu
Bcex xpedumob, Bvidenrsemvix poccutickum
KOMNAHUAN U Opzanu3auusm mexdynapod-
HoLMU PUHAHCOBLIMU UHCTIUMYMANY U KOD-
nopavusamu.

Bosbpawasce x deameavrnocmu unocmpan-
HoLx pondob 6 Poccuu, caedyem ommemuma,
4mo Baxcnvin paxmopom, cmumyaupobabuum
6 nocaednue 200vL unmepec uHOCMpPpantvix
¢pondob x unbecmupobanuro na pazbubaro-
WUXCS POIHKAX , CMAA0 CMAbuavHoe pasbumue
mupobori sxoromuxu. Cyuecmbenno onepeixasn
pasbumvie cmparvL no Mmemnam IKOHOMUHECKO-
20 pocma, pasbubarousuecs zocydapcmba npu
baazonpusmnou mupobou IKOHOMU*ECK Ol
KOHBIOHKMYpe cnOCObHbL 0becneump Buicoxyo
doxodnocme unbecmuyuii npu npuemaiemon
ypobue pucxa. Iloaumuxa kpatine HusKux, no
ucmopuueckum mepram, npoyenmmuix cmabox,
npobodubuasncs na npomsaKenun HeCKOAbKUX
aem yenwmpobanxamu CIIA, E6ponve u Sno-
Huu, cnocobcmbobana uckyccmbernnomy co3da-
HUI0 YCA0B6ULk, Npu KOMOPbLX 0ZPOMHYLIL NOMOK
«Demeboix » Jenez 6 nouckax 6oaee Bvicoxol
doxodnocmu 6via Bunaecrym na pasbubarouu-
eca ponru, 6xarowas Poccuro. B snavumenv-
HOUL cmenenu pocmy Poccutickoi IKOHOMUKY,
Hnaxodsaweticsa 6 Bvicoxoni 3abucumocmu om
yen na anepzonocumean, cnocobcmbobara

Russian Russian Russian Prosperit Prosperit Prosperity ~ Prosperity
Prosperity ~ Prosperity = Prosperity Cu prung Q eslt)F n}é Quest Tele-  Quest Po-  Share Fund RTS
Fund A Fund B Fund C ! el com wer

Profitability

with foundat- 1553,4 1076,1 230,5 1982,4 3251,2 758,8 5788,8 109,5

ion, %
3 Average
S annual profit- 32,9 28,4 54,3 44,7 69,9 38,4 85 73,4
5 ability
g Period Profitability (%)
& | From beginn- 23,6 22,1 22,4 21,7 34,5 1,6 48,6 26,3 37,8
8 ing Of 2006 ’ ’ ’ b b ’ ’ ’ ’
% 2005 131,9 114,9 128,6 132,2 169,2 62,5 114,5 66* 83,3
§ 2004 -0,6 1,4 0,7 4,4 20,5 -8,8 25,5 8,3
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L
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& 1998 -86,1 -85,9 -30,3* -85,2
O]
g 1997 119,5 102,1 104,9
P4
8 1996 22,3% 20 11,1
§ *not from the beginning of the year
o
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Profitabilityof investments in the Hermitage Fund

(after the deduction of commission charges) compared with th CSFB ROS index

The Hermitage Fund CSFB ROS
2005 81,5 % 64,1 %
2004 22,4 % 12,6 %
2003 51,8 % 72,9 %
2002 34,1 % 17,2 %
2001 80,6 % 61,1 %

The Hermitage Fund, registered on the is-
land of Guernsey, is the largest foreign fund in
Russia which carries out portfolio investment.
The company, Hermitage Capital Management,
a member of the international financial group,
HSBC, administrates the assets of the fund. The
company, headed by William Browder, speci-
alises ininvestment in Russian securities, but all
it has at its disposal is $4.1 billion. As a result
of 2005 the profitability of invesments in the
fund after the deduction of commission charges
came to 81.5%. According to the valuation of
the analysts of Hermitage, an investor, investing
100 American dollars in the fund in April 1996,
i.e. the moment of its launch, could now recieve
$2,460. The fund maintains an aggressive and
high-risk strategy of investment. The structure
of its investment portfolio has a clearly expre-
ssed fuel and energy interest. According to data
from the end of August about 62% of assets of
the fund fall to the Russian oil industry, 26% is
invested in Gazprom and about 9% is focussed
on electroenergy.

Following the results of 2005 the Hermita-
ge Fund recieved a EuroHedge award, taking
first place in the nomination for ‘fund of the
year’ in the group of funds specislising in in-
vestment in developing markets. In previous
years the activity of the fund was honoured
by such recognised ratings agencies as Micr-
opal, Nelson, Lipper and Hedge. Meanwhile,
since November 2005, the head of the fund,
William Browder, has had to lead its activity
from abroad. In November, returning from
a business trip to Moscow Browder was not
permitted to pass through border control at
Sheremetevo airport and was forced to return
to London. The refusal for his entry was exp-
lained by an article of federal law, according
to which a foreign citizen whose entry into the
country may threaten the interests of nation-
al safety may be refused such permission. In
Browder’s opinion his problems were caused
by the aspiration to raise the level of control
in Russian companies of which the fund has a
fraction of the shares. In particular Browder
objected to the inapproriate, in his opinion,
use of the funds of Gazprom. Furthermore the
Hermitage fund, in a court case, tried to force
the company, Surgutneftegaz to disclose info-

il Company

LUKoil

rmation concerning the concrete composition
of its shareholders.

Among 337 American funds investing in
the global market ING Russia A (LETRX)
is the leader. Its profitability over the last
12 months came to 47.73%. Moreover ING
Russia has held first place for five years, with
an average annual profitability of 50.21%.
The fund, Third Millenium Russia (TMRFX)
is also in the group of leaders in this indicat-
or, the fourth place of which is provided by
an average annual profitability for five years
0f 40.07%

The fund ING Russia was founded in 2001
and at present its assets amount to $279 mi-
llion. In 2005 the profitability of investment
in the fund reached 94%. About a third of
the assets of the fund are invested in shares
of oil and gas companies and about 20% of
the assets in low-risk debt obligations. The
fund focusses its efforts on the choice of und-
ervalued shares and as a rule keeps them for
no less than 12 months. The portfolio of the
fund is marked by slight diversification: it has
shares of no more than 40 companies and the
first ten investments come to 67.80% of assets.
The largest share of assets, about 17%, goes

WORLD INVESTMENT

cumyauus Ha mupoboix mobaprvix puinkax.
IHobvimenue doxodo8 om sxcnopma nedpmu
103602u20 yBeruuumy 06vem 6ar0Omubix no-
cmynaenuti u axmubrnoe carvdo mexyuezo
naamesxnozo bararca. Caedcmbuem bvicoxux
yern Ha Inepzonocumern cmaio obpazobanue
6100:xemmoz0 npoguyuma, yberunerue obvema
3020mobartommubix pe3epbo6 u popmupobarue
Cmabuauzayuonrnozo gonda. Ocywecmbaerue
bomaam Iapuxcxomy kayby kpedumob nosbo-
auzo yoepxamp 06vem zocydapcmberrozo doa-
2a na ypobue 9 % BBII, wmo sbasemcs odnum
u3 camvLx Hu3Kux noxasameaen 6 mupe. Ilo
dannvim Poccmama, ob6vem poccutickozo BBIT
62005 200y ybeaunuacs no cpabrenuro ¢ 2000
2000m na 34,7 %. B 2003 z0dy pocm BBII co-
cmabua 7,3 %, 6 2004-n— 7,1 %, 6 2005 200y
— 6,4 %. Ilo npoznozam Munucmepcmba sro-
HOMUecKk0zo pasbumus u mopzobau, 6 2006
200y BBII Poccuu Bvspacmem na 6,1 % u ezo
obvem bnepboie npeboicum ypobenv 1991 zoda.
B caedyrowue d6a z00a pocm BBII cocmabum
5,7u5,6%.

Budumwee ycnexu cmparo: na nymu gpunan-
coboii cmaburuzavuu npubesu x nobviuenuro
petimunzob Poccuu do unbecmuyuonnozo
ypobus. K nacmosuemy momenmy no wxare
Standard and Poor’s Poccus docmuzaa ypob-
na BBB+ no obazameavcmbam 6 urocmparroii
Bamome (petimunz 6via nobviuen 4 cenmabps c
ypobnsa BBB) u ypobua A— no pybarebuim 06s-
sameavcmban. Kavecmbennvie usmenenus 6
OyeHKE UHBECTMUYUOHHOZO KAUMAMA NOJHep-
xubarome s docmuskenuem ypobrs A— no pucky
nepeboda u konbepmavuu barromot, ¥mo meo-
pemunecku nosboasem poccutickum amumen-
Mam noryuume uHbecmuyuorHbIlL petimunz
bvue cybepennozo.

IIo dannvim MOPT, 6 nepbom noryzoduu
2006 z00a npumox unocmpannvix nopmeperv-
nox unBecmuyuii 6oipoc 6 2,9 pasa no cpab-
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to American depository receipts of Lukoil. In
second and third places, with a share of more
than 10%, are the securities of Gazprom and
Sberbank.

HEHUIO C AHANOZUMHBIM NEPUOIOM NPOULLOZO
200a. B mpoiixy audepob no ob6veman nopm-
peavrvix unbecmuyuii 6xodam Kunp, CIIA
u Beauxobpumanusn. Kunp mpaduyuonno

Shares of Russian companies with the largest

proportion of assets of ING Russia

Company Proportion of assets, %
Lukoil, ADR 16,93
Gazprom 13,25
Sberbank RF 11,25
Surgutneftegaz 5,87
Norilski nickel, ADR 5,38
UES 4,59
Polus Gold, ADR 3,17
Tatneft, ADR 2,55
Novatek 2,43
Transneft 2,38

The funds, Firebrid (management compa-
ny — Firebird Management), Fleming Frontier
Russia (JPMorgan Fleming Asset Manage-
ment), Baring New Russia (Baring Asset Man-
agement), and others hold somewhat stable
positions in the Russian market.

The formation of funds specialising in
the so-called BRIC countries has become a
relatively new direction, making investment
in the Russian economy possible. The term,
BRIC, which takes in four developing coun-
tries — Brazil, Russia, India and China — was
coined by the analysts Goldman Sachs in 2003.
The analysts explained the special group was
highlighted because of the high potential of
the four countries which are capable of tak-
ing the leading positions in the global mar-
ket, with at least the USA and Japan backing
down, by the middle of theis century. Reveal-
ingly, from the beginning of the year to 10th
November the MSCI EM index of developing
markets rose by 19.2% while the MSCI BRIC
index rose by 36.6%.

The first fund oriented to the BRIC coun-
tries was founded by HSBC Asset Manage-
ment in December 2004. In March 2005the
specialised fund, DWS, appeared administered
by Deutsche Asset Management. In a year
its assets grew 65% to $2.8 billion, in addi-
tion the fund is the second by size of assets in
the 20 funds in the DWS group specialising in
investment in developing markets. In Novem-
ber 2005 the BRIC fund in Europe and Asia,
with assets of 10 million registered the man-
agement company, Schroders and by March
2006 its assets had already risen to $900 mil-
lion. In spring 2006 a corresponding fund

Svenska Handelsbanken

3anumaem nepboe mecmo no obveman Kax
npAMvLX , MAK u NOPMpervHvIX unbecmuyuti
6 sxonomuxy Poccuu, npurem amom xanuman
MosKem Ovimp 1106020 npoucxoxdenus, 6 mom
wucae u Poccutickozo.

CywecmBennvim momenmon, npubaexaro-
wum Brumanue K poccurickum axmubam, 26as-
emcs cmpemaenue mex0ynapodnvix unbecmo-
o6 cvizpamy na pocme uen na mobaprom pvirke
nymem 6a0:xenus chedcmb 8 axyuu dobvibaro-
wux xomnanuii. B onpedeaennoii cmenenu npu-
mox nopmepeavrvix unbecmuyuii 6 nocaednue
200t 612 06yca06aeH pocmomn kKoaunecmba u
008em08 nepbunnvix pasmewjernut axuyuii poc-
cusickux Komnanuii, cnocobcmbobabuum ybe-
QUMEHUIO KANUMAIUIAUUU POCCULLCKOZO0 POH-
dobozo poimxa. Aemom 2006 zoda kpynnetuiee
6 Poccuu u namoe no beauuune 6 mupe IPO
ocyuecmbuna xomnanusa «Pocnegpme ». B xode
nepbuurnozo pasmewenus 14,8 % cboux axyui
6 Mocxbe u Aondone «Pocregpmy » bvipywura
10,4 mapd doarapob. Unmepec unbecmopob ne
6 nocaednroro onepedv cmumyaupobarca mem
06cmoameavcmbom, wmo pasmewernue axyuli
Komnanuu noddepxubaroce buvicuwum pyxobod-
cmbBom cmpanvt. B 6auxaviwue 06a 200a npoz-
Ho3upyemces ycurenue axmubrocmu 6 cepe
IPO u osxudaemcs 6oixod na poinox nopadxa
40 xpynmnox poccutickux xomnanuii. O cboux
NAGHAX MO PAIMEUWEHUIO aKyull yxe 3a36uru
maxue xomnanuu, kax «Kamaszy, «Mocanep-
209, «Umepar. Aonornumenrvroimu gaxmo-
pamu, nodozpebarousumu unmepec unbecmopol
K poccuticxum axmubam, cmaru cdeaxu no
CAUSHUAM U NOZAOWEHUAM, AUOEDAIUIAUUSL
axyuii «Iasnpomay u pecpopmupobarue PAO
«EBC ».

SHuanumervHvLtl nPumox Ha Poccutickutl
poinox unocmparnnvix axmubob 6 pasmepe 193
man doarapob 6 abzycme mexywezo zoda 6
onpedenenrori cmeneru 6via 06yca06aen usme-
nenuamu 6 cocmabe undexca MSCI Emerging
Markets. IoBvimenue Becoboui doau yernnvLx
oymaz OAO «Iasnpom » 6 pacuemnori 6ase un-
dexca 9o 5,1 % BviBeno ezo na nepboe mecmo
no cmenenu 6ausHus na Ounamuxy undexca.
Boaee mozo, doas poccutickux axmubob 6 co-
cmabBe undexca docmuzaa 11,4 %, wmo cmaao
camvim Bvicoxum noxasamenem chedu cmpan,
Komnanuu xomopuvix 6xarouenve 6 undexc.
IHepecmomp unbecmuyuonnvix nopmeeneii
undexcrvix pondob coombemcmbenro usme-
nenuam 6 cocmabe undexca npubea x pocmy
cnpoca Ha poccutickue yennvle 6ymazu.

Cpedu nocaednux cobvimuii obpawjarom na
ceb Brumanue coobuenus o npednoarazaemon
cauanuu «Pycaray u «Cyaray, 6 pesyrvmame
KOMOPOZO MOKem noabumvcs Kpynnerwas 6
Mupe Komnanus no npousbodcmeby artomunus,
amaxixe 0 603MOKHOU KOHCOIUDAUUY Memar-
rypeuneckux axmubol na 6ase «Ebpasay.

Buicoxyro axmubrocme na poccutickom
poinke npoabasem cemericmbo mbedcxux gomu-
008 Prosperity. ITo dannvin Standard and Po-
or’ s na xoney, 2005 z0da, pondve nod ynpabae-
nuem Prosperity Capital Management npode-
moncmpupobaru nauborvuyro cpedrnezodobyro
doxodnocmu cpedu pondob co cxodnvim npo-
Gunem unbecmupobanus 3a 06a, mpu u name
aem. Daazmanon cemericmba cuumaemcs gond
Russian Prosperity Fund, sapezucmpupoban-
noui na Kavimanobvix ocmpobax u umerousuii
aucmunz va Mpaandcroii pondoboii bupike.
boaee noaobunvt axmubob ponda unbecmu-
pobanwt 8 poccuiickuii neghmezaszoBuui cexmop,
3uanumervnas doas 6 nopmeeae npuxodum-
€A HA KOMNAHUYU INEKMPOIHEPZEMULECKOU U
MENCKOMMYHUK AUUOHHOU Ompacei.

Kpynuetimum unocmpannvin pondom 8
Poccuu, ocywmecmbasouwum nopmepearvrvie
unbecmuyuu, sbasemcs The Hermitage Fund,
sapezucmpupobannviii na ocmpobe I'eprcu.
Axmubamu ponda ynpabasem xomnanus Her-
mitage Capital Management, 6x0dsujan 8
mexdynapoduyro gurnarcobyro zpynny HSBC.
Komnanus, 6o3zaabaaemasn Yurvamon bpayde-
pom, cneyuarusupyemca na unbecmupobaruu
8 poccuiickue yennvie 6ymazu, a bcezo nod ee
ynpabaenuen naxodumca 4,1 mapd doarapol.
ITo umozam 2005 z00a doxodnocme unbecmu-
yuit 6 pond 3a Boruemom KOMUCCUOHHDIX CO-
cmabuna 81,5 %. CozaacHo oyenxam anaru-
muxoB The Hermitage, unbecmop, 610:xubuiuii
6 pond 100 amepurarncxux doarapob 6 anpene
1996 z00a, mo ecmv ¢ momerma ezo 3anycKa,
cernac cmoz 6vt noaywume 2460 doarapob.
Dond npudepubaemes azpeccubrori u becoma
pucxobannoii cmpamezuu unbecmupobarnus.
Cmpyxmypa ezo unbecmuyuornnozo nopmeeas
umeem 2610 Bvipasennyro monaubro-snepze-
muueckyro nanpabaennocmo. Ilo dannvim na

Peknamalldy



launched the Japanese management company,
Nikko Asset Management. Moreover there is
a whole range of more diversified funds, in-
cluding the funds of such famous groups as
OppenheimerFunds and Pioneer Investment
Management who are displaying a significant
interest to the BRIC countries. The portfo-
lio is around 20 funds oriented to developing
markets, formed in such a way that more than
a third of the assets are invested in Brazil, Rus-
sia, India and China.

Today foreign funds work predominantly
with institutional clients, although some of
them offer personal services. As a rule, com-
mission taxed by funds is made up of two
parts: fixed commission on the administra-
tion of assets, and the so-called commission
on profitability, the size of which depends on
the results of the activity of the fund. Funds
can issue shares of several different types, of-
fering different combinations of commissions
on administration and profitability. So, for
example, for one type of share the fund can
set a fixed rate of remuneration for admin-
istration at 2-3% of the volume of the assets
without taxing, however the commission on
profitability. For another type of share, the
size of commission might depend on the size
of changes to the price of net assets. In that
case the fund establishes a threshold of cost
increase of net assets, as a rule made up of
5% for funds with conservative strategies, up
to 15% for funds with aggressive investment
strategies, whose crossing means the com-
mission on profitability is levied. The com-
mission is usually about 15-20% of the size of
the excess. Fixed renumeration for adminis-
tration, for all that, may stay at around 1%.
It is worth noting that minimal sums of initial
investment in foreign funds usually come to
about $100,000, although in some funds it
might be significantly lower while the higher
limit might reach $1 million.

Most foreign funds in Russia are calculated
for long-term investment, about8-10 years
and their investment strategies are oriented
to long-term growth of the value of the fi-
nancial instruments within the composition of
the portfolio. A more aggressive approach to
administrating the investment portfolio, pro-
viding balancing of risks, usage of possibilities
connected to participation in deals concern-
inc mergers and takeovers, and also the re-
ceipt of short-term profits from the frequent
fluctuations of quotations and successses from
the reduction of prices, is responsible for a
higher level of risk. It is quite common for a
management company to establish a number
of funds, whose investment strategies differ
principally in their level of risk.

It should be noted that although some
foreign funds are considered to be more risky
and others less so, there are no funds in which
investment can be considered relatively se-

xouey abzycma, oxoro 62 % axmubol ponda
npuxodumcs na Poccutickyro «Hemanxy »,
26 % Bao:xeno 8 axyuu «I'asnpoma» u 0xoa0
9 % nanpabaeno 8 srexmposnepzemuxy.

ITo umozam 2005 z00a Hermitage Fund
noaywua npemuio EuroHedge, 3a1a6 nepboe
mecmo 6 nomunayuu «Dond z0da» 6 zpynne
pondob, cneyuarusupyrouwuxca Ha urnbecmu-
yuax 6 pasbubaroujuecs poinku. B npedvidyuue
20001 Jeamervrocmy ponda bviaa ommeuena
Hazpadamu maxux abmopumemmnuix petimunzo-
bvux azenmemb, xax Micropal, Nelson, Lipper
u Hedge. Mexdy mem, zaaba ponda Yurvamn
Bpaydep c noabpsa 2005 z00a bvinyxden pyro-
Bo0umuv ezo desmeavrocmuro us-3a pybesxa.
B noabpe, bo36paujance us deaoboii noesdxu
6 MockBy, bpaydep ne npowen nozparnuuruii
xoumpoav 6 asponopmy «Illepememvebo » u
Ovia Boimyxden Beprymoca 6 Aondon. Omxas 6
paspewernuu na 6ve30 6via 0b6vACHEH cCTHAMBEU
pedepanvriozo 3aKoHa, COZAACHO KOMODPOU UHO-
cmpannomy zpaxdanuny, wwe npebvibarue 6
cmpane moxem yzpoxkame unmepecam Hauuo-
HaavHOU be3onacHocmu, maxoe paspewernue
moxem 6vimey He bvidano. I1o muenuro bpay-
depa, ezo npobaemot vi3barnvr cmpemaeruen
nobvicumy ypobenv ynpabaenus 6 poccusickux
Komnanusx, 6 komopvix pond 6aadeem doas-
mu axyuit. B wacmnocmu, bpaydep vicmynan
npomub neyenebozo, no ezo mHeHUIO, UCNONY-
308anus cpedcmb «Iasnpoma ». Kpome mozo,
pond Hermitage uepes cyd nvumancsa dobumu-
ca om xomnanuu «Cypzymnepmezas» pac-
Kpvemus ungpopmayuu o mourom cocmabe ee
axuuonepob.

Cpedu 337 amepuxancrux ¢pondob, unbe-
cmupyroujux na mupobom puinie, audepomn a6-
asemesa ING Russia A (LETIRX ), doxodnocme
KOmopozo no umozam npowedwux 12 mecsayed
cocmabuna 47,73 %. Kpome mozo, ING Rus-
sia 3anumaem nepoe mecmo u no umozam namu
aem co cpednez0d0boti doxodnocmuro 50,21 %.
B zpynne audepob no smomy noxasamento Ha-
xodumecs maxxe pond Third Millenium Russia
(TMRFX ), wemBepmoe mecmo xomopomy obe-
cnewuna cpednezodobas doxodnocmy 3a name
aem 6 pasmepe 40,07 %.

@ond ING Russia 6wz cosdan 6 2001 200y u
6 nacmoswee 6pems ezo axmubo. cocmabanrom
729 man doanapob. B 2005 200y doxodnocme
unbecmuyuti 6 pond docmuzaa 94 %. Oxoro
mpemu axmubob ponda baosxenvt 8 axyuu Heg-
meza306vix komnarui u oxonro 20 % axmubob
— 6 nusxopucrobanmvie doazobuvie 0bs3amenn-
cmbBa. Dond xonuenmpupyem ycurus na 6vi6ope
HeD0OUEHEHHDIX AKUUWIL U, KaK 1paburo, Depxum
ux ne menee 12 mecauel. Ilopmeenv ponda xa-
paxmepusyemca nebvicorxort dubepcugpurayueri:
6 nezo Bxmouaromes axuuu ne 6oaee 40 xomna-
Hut, npurem na nepbyro decamxy 6aoxenui
npuxodumes 67,80 % axmubol. Hauborvwasn
doas axmubob — oxoao 17 %— npuxodumcs na
amepuxanckue denosumapruvie pacnucku «Ay-
xotiaa y. Ha 6mopoii u mpemveii nosuyuu, c
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Jdoaeii 6oaee 10 %, Haxodamcs yeHnvie Gymazu
«lasnpomay u «Coepbanxa».

Aoboavro yemovuuboie nosuyuu Ha poccuti-
cKom potnice maxke 3anumarom pondv Fivebird
(ynpabasiowasn komnanus — Firvebrid Manag-
ement ), Fleming Frontier Russia (JPMorgan
Fleming Asset Management ), Baring New Rus-
sia (Baring Asset Management ) u psd dpyzux.

Omnocumervrno nobum nanpabrenuen,
nosboasrouum unbecmupobamy 6 poccuicryro
IKOHOMUKY, cmaro Gpopmupobanue pondob,
CREWUAIUSUDYIOUSUXC L HA MAK HAZDLBAEMBLX
cmpanax BRIC. Tepmun, oxbamwvibarouyuii
uemwipe pasbubaroujuecs cmpanve, — bpasu-
auwro, Poccuro, Unduwo u Kumaii — 6via 66eden
anarumuxamu Goldman Sachs 6 2003 z00y.
Buidenenue cneyuarvno zpynnve anarumuxu
00%ACHUIU BUICOKUM NOMEHYUANOM IMUX Ye-
moLpex cmpar, cnocobHbix k cepedurie mexyuje-
20 cmoaemus 3anamy audupyrouue no3unun 6
mupobou sxonomuxe, ycmynasn sumwv CIIA u
Snonuu. Ioxazamenvro, wmo 3a nepuod ¢ Ha4a-
2a 200a no 10 nosabps undexc pasbubaroujuxcs
poino6 MSCI EM Bvipoc na 19,2 %, mozda xax
undexc MSCI BRIC npubabua 36,6 %.

Tepboui pond, opuernmupobarmvii na cmpa-
vt BRIC, 6via ocrobBan xomnanueri HSBC As-
set Management 6 dexabpe 2004 zoda. B mapme
2005-20 noabuacs cneyuaruzupobarnvisi pond
DWS, ynpabasemvui Deutsche Asset Manage-
ment. 3a 200 ezo axmubu: Buipocau na 65 % o
2,8 mapd doarapob, npu smom gpond sbasemcs
bmopvim no pasmepam axmubol cpedu 20 gon-
006 cemericmba DWS, cneyuarusupyrowuxcs
Ha unbecmuyunx 6 pasbubarowuecs poinku. B
nosbpe 2005 200a pond BRIC 6 Eb6pone u Asuu
¢ axmubamu 6 10 man doarapob 3apezucmpu-
pobana ynpabasowan kommanus Schroders, u
yxe xk mapmy 2006 zoda ezo axmubut bvipocau
3o 900 man doarapob. Becroi 2006 zoda ana-
202UHIE POHD 3anycmura anouckas ynpab-
astowas xomnanus Nikko Asset Management.
Kpome mozo, cywecmByem yenvui psd 60aee du-
Bepcugpuyupobarnvix pondob, bxrouwasn ondvs
maxux uzbecmmvix cemevicms, xax Oppenbei-
merFunds u Pioneer Investment Management,
NPOABAAIOUUX 3AMEMHDIL UHMEDEC K CIMPAHAM
BRIC. Ilopmepeau nopadra 20 pondob, opuen-
mupobanmvix na pasbubarowuecs poimxu, chop-
mupobarve maxum obpazom, wmo 60aee mpemu
axmubob unbecmupobarv: 8 bpasuruu, Poccuu,
Hnduu u Kumae.

Ha cezo0nawmnuii denv unocmparnnvie gpon-
vt pabomarom npeumyumecmberno ¢ uncmumy-
UYUOHANVHDINU KAUCHMAMU, XOMSL HEKOMOPbLE
U3 HUX npedarazarom ycayzu u 023 LaCMHbLX
auy. Kax npabuno, xomuccuonnvie, 63umaemvie
Gondamu, cocmoam uz 06yx wacme: guxcu-
pobannon komuccuu 3a ynpabaenue axmubamu
u max Ha3vibaemovi komuccuu 3a Joxo00HOCHD,
pasmep xomopoii 3abucum om pesyrvmamol
desmervrnocmu gonda. Dondvr mozym Bviny-
CKAMY aKUuy HeCKoAvKux munob, npedaazaro-
WUX PAIHYIO KOMOUHAKUIO KOMUCCUOHNBLX 34
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cure. This is explained as much of a specific
of a developing market, which Russia is, as
the status of ‘offshore funds’ intrinsic to most
foreign funds working in Russia. Among the
factors which a foreign investor has to take
into consideration, first and foremost political
risks should be pointed out, the level of which
are evaluated as being high by most adminis-
trators of funds. In the opinion of analysts of
the World Bank, the quality of state admin-
istration in Russia is worse than in a range of
countries of the former Soviet Union, in par-
ticular, Moldavia, Ukraine and Georgia. High
levels of corruption and the strengthening of
the role of the state in economics, and also bu-
reaucracy and the helplessness of legistlation
in relation to the rights of shareholders are
significant factors, negatively influencing the
value of the investment climate in Russia. On
the other hand, attempts to reduce this risk
in a rather specific way form the preferences
of foreign investors showing higher interest in
companies with support at national level and
avoiding deals which could provoke conflict
with the authorities.

The relatively low capitalisation of the
Russian securities market is no less important
an influence on the riskiness of portfolio in-
vestment, characterised by slight liquidity and
considerable unpredictability. To the present
the greatest fraction of the volume of trading
in the securities market has been held as the
assets of only a few top class issuers whereas
the volumes of deals on most other shares are
quite insignificant. Asimilar situation is play-
ing itself out in China, only a small portion
of shares is available to the foreign investor
when he enters the market. Taking into con-
sideration the low liquidity of the market,
and the high, on a global scale, costs, many
foreign funds prefer to purchase depository
receipts for shares of Russian companies trad-
ing in foreign arenas than buy securities in the
internal market.

The raw character of the Russian economy
defines the structure of portfolio investments,
whereby from a third to a half of the assets of
foreign funds is contained in the assets of oil
and gas companies. This means that changes
in the tendencies in the commodity markets
are capable of provoking the withdrawal of
foreign investors from the Russian market. It
is no less significant that with an abscence of
visible structural reorganisation the depend-
ency of the economy of the country and the
process of financial stabilisation of the value
of energy resources intensify. The problem is
that the flow of foreign assets is strengthen-
ing the impression of financial stabilisation,
creating the vision that the situation is actu-
ally better than it is in fact, and forming the
opinion that state policies are close to per-
fection. The high level of focus of the Russian
economy in the raw materials markets is still

ynpabaenue u doxodnocme. Tax, nanpumep,
10 0OHOMY MUNY axKyull PoHd MoXem YCmano-
Bumw puxcupobanrvii pasmep bo3nazpaxdenus
3a ynpabaenue 6 pasmepe 2—3 % om obsema ax-
mubob, e 63umas npu IMom KOMUCCUOHHDBIX 34
doxodnocmu. Ilo dpyzomy muny axyuii pasmep
KOMUCCUOHHBLX MOKem 3aBucemv om Beauwu-
HbL USMEHEHUS CIOUMOCTIU WUCTIbLX AKMUBOB.
B smom cayuae ¢pond ycmanabaubaem nopoz
ybBeaunerus cmoumocmu ucmuvtx axmubol, xax
npaburo, cocmabasowusi om 5 % 012 orndob
¢ Koncepbamubrori cmpamezuen do 15 % dan
porndob ¢ azpeccubrori unbecmuyuonnon cmpa-
mezue, npu npebviierun Komopozo 3umaem-
ca Komuccus 3a Joxodnocmy. dma Komuccus
ob6vuro cocmabasem 15 —20 % om Beauuunwvt
npebvimerus. Quxcupobannoe bosnazpaxdenue
3a ynpabaenue npu smom moxem cocmabaamo
nopadxa 1 %. Caedyem ommemumo, wmo mu-
HUMALLHAA NepBOHAAIbHAS CYMMA BA0KeHUTE
6 unocmpannvix pondax obviuno cocmabasem
100 000 doanapob, xoms 6 nexomopuvix gpondax
OHA MOKEM BbLMb SHAMUMENLHO CHUXEHA, MOZ-
Jda xax Bepxnas naanxa moxem 00xodumv 9o
001020 muaruona doarapos.

boavuuncmbo unocmpannvix ¢pondob 6
Poccuu paccuumano na doarzocpounvie un-
Becmuyuu, nopadxa 8§ — 10 aem, a ux unbe-
CMUWUOHNbIE CTIpaAMEzUY OpUeHMupobarvL Ha
donzochounwvui pocm cmoumocmu gurancoboix
urcmpymenmob 6 cocmabe nopmepeas. boaee
azpeccubrvii nodxod k ynpabaenuro unbecmu-
YUOHHLIM nopmebeaem, npedycmampubarousui
apbumpax puckob, ucnoavsobamue 603mox-
Hocmeii, c6azannvix ¢ yuacmuem 6 cOeaxax no
CAUSHUAM U NOZAOWEHUM,, 4 TNAKIKE NOLYHeHUE
Kpamxocpouro npubviau na Bnympudnebrvix
Konebanusx Komupobox u bedenue uzpvL na no-
HuKeHue 00ycaobaubaem 60oaee Bvicoxuii ypo-
Benw pucxa. Hepedro ynpabasiowas komnanus
yupexdaem neckoarvko pondol, unbecmuyu-
OHHbLE CIMpamezuu KOMOPvLX NPUHUUNUALLHO
pasaunaromes no ypoburo pucka.

Caedyem ommemums, 4mo xoms 00nHu
unocmpannvie pondvL cuumaromes 6oaee pu-
cxoBannvimu, dpyzue — menee, nem ondob,
unbecmuyun 6 KomopvLe MOKHO CHUMAY OM-
HOCUMENBHO be30nacHvimu. Omo obwacHaem-
ca xax cneyugurou pasbubarowjezocs poinia,
xomopwim A6asemes Poccus, max u cmamycom
«opuioprvix pondob » , npucyuum 60rvuUH-
cmBy unocmpannvix Gondob, pabomaroujux
3decv. Cpedu ghaxmopob, xkomopuvie npuxodum-
ca yuumvibame unocmparmvim unbecmopam 6
Poccuu, 6 nepbyio ouepedv caedyem omme-
mumy noaumuueckue pucku, ypobenv xomo-
poix 6oavuurcmbom ynpabasouwux gondanu
oyenubaemea xax snavumenvivul. I1o muenuro
anaaumuxob Mupobozo banxa, kavecmbo zocy-
dapcmbennozo ynpabaenus 6 Poccuu xyxe, wem
6 pade cmpan 6vi6usezo Cobemcrozo Corsa, 8
wacmuocmu, Moadabuu, Yipaune u I'pysuu.
Buicoxas xoppymnupobannocms u ycurernue
poau zocydapcmBa 6 sxonomuxe, a maxske 6ro-
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poxpamusm u yasbumocmy 3axonodamenvcmba
6 omnouenuu npab axuuorepob abasromes cy-
wecmbennvimu paxmopamu, Hezamubro 6aus-
10UUMU HA OUCHKY UHBECMUUUONHOZO KAUMAMA
6 Poccuu. C dpyzoii cmoporoe, nonvimxu cHu-
JKenus amozo pucka becoma cneyuguueckum oo-
pasom opmupyrom npednoumenus unocmpan-
HuLX uHBecmopob, nposabaarouux nobviuenvill
unmepec K KOMRAHUAM, Umerouum noddepiy
na zocydapcmbernnom ypobue, u usbezarouux
cderox, cnocobuvx cnpoboyupobame Kom-
chauxm ¢ 6aacmamu.

He menee cywecmbennoe 6ausnue na pucko-
Bannocmy nopmepervrvix unbecmuyuii oxasvi-
Baem omHocumervHO HUSKAA KANUMAIUIAUUSL
poccutickozo pondobozo pvinka, xapaxmepusy-
10uezoc neboicoxoll AuKbudHocmvro u 3HawU-
meavroti boramurvrnocmoto. Ao nacmosuezo
Bpemenu 6oavuan wacmv 06vemob mopzob na
Gondobom pvinie npuxodumes na axyum Auuy
HECKONDKUX KPYNHEUWMUX IMumenmob, mozoa
Kax 06vemvL cOerok no 6orvmuncmby dpyzux
axyuii Becoma nesnanumenvol. AHarozuMHaAsL
cumyauus cxaadvibaemcs 6 Kumae, 20e uno-
cmpannvim unbecmopamn docmynna AUy He-
boaviuas Joas akuull, 00pauarouwuxcs na oup-
xe. C yuemom nu3iou auxbudnocmu poinxa u
Bvicoxux, no mupoboim macumabam, usdepxex
MHOZUE UHOCMpanbLle Pordb npednowumarom
npuobpemamy denosumapnuvie pacnucxku na
aKuum POCCUNCKUX KOMNAHUIL, MOPZYIOUUecs
Ha MEKOYHAPOOHLIX NAOWATKAX, HeXKeau NOo-
Kynamy 6ymazu Ha Buympenmem poirxe.

Cupveboii xapaxmep sxonomuxu Poccuu
onpedensiem cmpyxmypy nopmepervroix unbe-
cmuyuit, npu Komopou om mpemu 00 nos06utvt
axmubob unocmpanmvix ondob pasmewaemcs
8 axyuax neghpmedobvibarouux Komnaruii. dmo
03HAMAET, YN0 USMEHEHUE MEHDCHUUIL HA TO-
Baprvix poinkax cnocobro cnpoboyupobamy
601600 unocmpannvix axmubob ¢ poccuiickozo
potnxa. He menee cywecmbernno umo, wmo npu
omcymembuu budumvix cmpyxmyprvix npeood-
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one of the significant risk factors, and the re-
duction of that dependence is one of the key
tasks of the Russian government.

From the point of view of economic theory
the question, under what circumstances is the
flow of capital a positive factor, stimulating
the development of the economy of the coun-
try, and at what moment does it become the
foundation for the formation of market ‘bub-
bles’ , remains under discussion. It is worth
mentioning that according to the September
evaluation of the Institute of International Fi-
nance, the volume of private investments in
developing countries for the first eight months
of last year reached a record level — $345 bil-
lion. The previous record — $323 billion — was
fixed in 1996, not long before the financial cri-
sis of 1997-8.

The availability and authenticity of finan-
cial information has significant weight for the
foreign investor, however, in relation to most
Russian companies, similar principles of doing
business are still pipe dreams.
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The opinion of most administrators of funds
about the Russian market being one of the least
predictable developing markets is a result of all
of these factors. All the same, under the prevail-
ing conditions negative factors hang over high
profitability of investment in the shares of Rus-
sian companies. Regardless of the fall in May,
the growth of the RTS index from the beginning
of the year to the middle of September came to
almost 30%. In the opinion of the disgraced Wil-
liam Browder, until prices for oil fall below $40
a barrel the Russian market will preserve its po-
tential to grow. A show trial of Yukos and a tell-
ing off of Browder are hardly likely to be able to
dampen investment enthusiasm which is fuelled
by the appreciating flow of energy resources,
distillable through gas and oil pipelines. As a
consequence, investment in Russia capable of
providing profitability significantly exceeds the
profitability of investments in developed mar-
kets, retains its attractiveness for foreigners who
are ready to reconcile themselves to the high
level of risk peculiar to the Russian market. H
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pasobanuii 3a6ucumocmy IKOHOMUKY CHPABL
u npoyecca unancoboii cmaburusauuu om
CcmouMocmu anepzorocumeneli ycuaubaemes.
ITpobaema 6 mom, wmo npumox urnocmpan-
Hox axmubob ycuaubaem bnewamaernue om
Gunancoboui cmaburuzauuu, co3dabas budu-
MOCMb MOZO, 4O CUNYAUUSL LYHULE, HeM eCTb
Ha camom deae, u popmupya mHenue o mom,
umo zocydapcmbennan noaumuxa 6auUKa x co-
Bepuerncmby. Boicoxas opuenmupobarnnocmy
poccuticko IxoHOMUKY Ha Coipveboie poinku
ocmaemcs 00Hum u3 cyuecmbermvix axmopob
pucka, a cnusxenue smori 3abucumocmu 6a5-
emcs 00HOU u3 Kar0ueboix 3a0a4 poccutickozo
ITpabumervcmba.

C mouku 3penusn sKoOHOMUeCKOl meopuu
Juckymupyemvin ocmaemcs 6onpoc o mom,
npu Kaxux yeaobusx npumox xanumara 16aa-
emes no3UMUBHLIM Paxmopom, Cmumyaupyro-
wum pasbumue sKoHOMUKU cpart, u 6 Kaxol
momenm cmanobumcs ocrobou a5 gopmupo-
Banus poinounvx «nysvperi ». Cmoum yno-
MAHYMY O MOM, 4O, COZAACHO CEHMAGPLCKOU
oyenxe Institute of International Finance,
obvem wacmuvix unbecmuyuii 6 pasbubarouju-
ecs cmpanwt 3a 6ocemv mecaueb mexyuezo 200a
docmuz pexopdrozo ypobua— 345 mapd doara-
D08. ITpedvidyuguii pexopd— 323 mapd doarapol
— bvia 3agpurcupobar 6 1996 200y, nesadoazo do
Gunancobozo xpusuca 1997—1998 200086.

Hemanobasxnoe snanenue 015 unocmpan-
Hotx unbecmopob umerom maxixke docmyn-
Hocmy u docmobeprocmy urarcoboii urngop-
mavuu, 00HaKo 6 omuoueHun 601vMUHCIBA
poccutickux xomnanuii nodobHve npuryuno.
Bedenus busneca 6cé euje ocmaromes 6aazumu
NOKEAAHUAMY.

CaedcmBuem coboxynmnocmu bcex smux
Gpaxmopob abasemca muenue 6orvmurcméa
ynpabasowux pondamu o poccutickom puin-
Ke Kax 00 00HOM U3 Haumenee npedckasyemvLx
pasbubarowuxcs poirkob. Tem ne menee, 6 cao-
Kubuwuxca ycaobuax nezamubrvie paxmopot
nepebewubaromes bvicoxoti doxodnocmvro
unBecmumuii 6 axyuu PoccucKux KOMnanuiL.
Hecmompa na 066arvroe nadernue 6 mae, pocm
undexca PTC ¢ nanwana z00a do cepedunvt cen-
mabps cocmabun nowmu 30 %. Ilo muenuo
onarvnozo Yurvama bpaydepa, do mex nop
noxa uenvt Ha Heghmo He ynadym nusxe 40 doa-
2apob 3a bappenv,, poccutickuii poirox 6ydem co-
xpanamv nomenyuar pocma. [loxazamenvrvui
npoyecc nad «IOxocom» u bocnumamenvivie
mepor 6 omnowmenuu bpaydepa edba au cno-
COOHVL «0X2a0UMY » UHBECUUUOHHBIL NVLA,
nodozpebaemuviii Jopoxarouum nomoxom snep-
20HOCUMENEIL, NEPELOHAEMBIX 1O 2430- U Heghme-
npobodan. Kax caedcmbue, unbecmupobariue 6
Poccuu, cnocobnoe obecnevumy doxodnocmy,
cyuecmbenno npebvrmarouyyro doxodnocmo
Baoxenuil na pasbumuvix poinxax, coxpansem
cboro npubaexameavrocmy daa unocmpanyel,
20moBuLx npumupumvcs ¢ bvicoxori cmenenvio
pucxa, cboricmbennoun poccutickomy ponicy. B
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TumxoHeH Tpeiip, Koucamuur»\

LLIBencko-duHckas KOHCANTUHIOBast KOMMAHUSI, MMEH0-
was 30-neTHuin onbIT paboThl ¢ Poccueil.
Mbl npescTaBuTeNy XypHasos «BHeLHe3KoHOMU-
yeckue cBs3u» B PuHnaHaum u Lseuym,
n «EER-MupoBasi HeaBMXUMOCTb U VHBECTMLNY.
B cdepe KOHCANTMHIOBbIX YCAYT Mbl COTPYAHNYAEM
¢ MUMYP (MexayHapoaHblii UHCTUTYT NpoBiemM
YCTONYMBOrO Pa3suTisl) M MOXEM NPELJIOXUTL KOHCAT-
TWUHIOBbIE YCAYIX MO CEAYIOLLWM HanpaBAEHNSM:
— BHEAPEHUE HOBbIX MPEANPUSTUIA HA PbIHOK;
— MOMOLLb B BOMPOCax 9KCNopTa U MMNOPTa;
— MOMOLLb B NPOBEAEHNM NEPErOBOPOB;
— paspeLLeHre BONpOCOB M0 MapPKETUHTY;
— BbICTaBKMY;
— nepeBofbl.
Y Hac OT/IMYHOE 3HAHWE PYCCKOro, PUHCKOrO, LIBEAC-

NOHEHE ) ROMGITIIT, - 2o e

Newkbortu Nerena Timonens
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[iitonen TradEbonsulling — omren rceconsumos
7 4 wl is a Swedish/Finnish company with 30 years of experie-
Helkk] fﬂld HBIB“& T]]h(men nce in the business field in Russia.
We are the representatives
of External Economic Relations in Finland and Sweden,
, EN and EER World Real Estate and Investment worldwide.
' : » R Regarding consulting we co-operate with the lISDP (Insti-
0 tute of Sustainable Development Problems) and can
offer assistance in the following fields:
Tiihonen Trade Consulting -establishing a company
1 -export and import matters
World Real Estate & Investment  Worldwide -negotiations
EER Nordic and Baltic countries -marketing
-exhibitions
Tel: Finland +358 50 402 46 02 -translations. %
Sweden and other countries Wtihha\ée goo | edge of
in the Russian language,
+46'8 761 81 81 and also in Finnish, Swedish,
E-mail: tiilhonen@swipnet.se English, German and French.

www. tiihonentrade.eu



3—6 anpeas 2007 roaa B Mockse cocTont-
cs 106unerabni V Beepoceniicknmit snepreTi-
geckuit popym «TOK Poccun B XXI Beke».
@opym orrpoercs [1aeHapHbIM 3acepaHneM B
Boasuom 3are 'ocyaapersennoro Kpemaes-
ckoro Asopia 3 ampeas 2007 roaa.

Oprannzaropsr: Coser Qeaepanyn eae-
paasaoro Co6pamns PO, T'ocyaapcrsennas
Ayma OC PO, MunncrepcTBo 9KOHOMIYE-
ckoro passurysa PO, MunncrepcTBo npomsim-
AerHocty u 9Hepretury PO, Murncreperso
npupoAHsIX pecypcos PO, Munucrepcrso
pernonaapHOro passutisa PO, Musncrepcrso
tpancnopra PO, Pepeparpras aHTUMOHO-
noAbHas cayk6a, OepeparbHas caysr6a Mo
rapudam, DeaeparbHOE areHTCTBO IO aTOM-
noit aneprun, OAO «T'azupom», OAO PAO
«EBC Poccuny», OAO «Tpancuedprs», OAO
«Poccuitckue sxeaesusie pooporuy, OIVII
«Konnepn «Pocaneproarom», Mucturyr npo-
6AeM PETMOHAABHOTO Pa3BUTHL.

B pa6ore ®opyma TPaAMLOHHO IPHMHM-
MaIOT y4acTie PyKOBOAMTEAN MUHICTEPCTB I
Bepomcts PO, unenst Cosera @epepanyn OC
PO, aenyrarst 'ocyaapcrsennoit Aymsr OC
P®, pyroBoAMTEAN PETMOHAABHBIX OPTaHOB
BAACTH, PYKOBOAVUTEAN ¥ CIELMaAVCThI KPYII-
HeJIIVX KOMIIAHMI TOIIAMBHO-9HEPIeTnIecKo-
IO KOMIIAEKCA, BEAYIIViE YIEeHbIE 1 aHAAUTHKIA,
IOAMTHKY I IPEACTABUTEAN OOIeCTBEHHBIX
OpraHm3anui.

B xoae paGotsr Dopyma cOCTOATCS CAEAY-
IOIIyie MEePONPHATHA: IAEHAPHOE 3aCeAaHIE,
BoicTaBka «TOK pernonos Poccun»; kpyrasie
croasr: «CrTpaTerns 1 MexaHU3MBbI IPUBAE-
YeHNS MHBECTHUIVII B 9AEKTPOIHEPIETHKY »,
«Pedopma TemrocHaGKe NS 1 KOMMYHAABHOM

SHEPreTUKI: COCTOSHME, AMHAMMKA U e PCIIeK-
TVBBIY, «VIHBECTHINI U MHHOBALM KaK OCHO-
Ba CTpATeIMM Pa3BUTHSA ATOMHOV S9HEPIeTHKI »,
«CrpaTerns pa3BuTHA Ta30BOM OTPACAK Y,
«Ao6sraa nedn B Pocenn: cocrosinme, crpa-
TEruy ¥ MOAEAN PasBuTys », «VHdpopmanmon-
Hble TexHoAOTVH AASL TOK», «DdderTnBHOE
HEAPOIIOAB30BaHNME — IPOGAEMBI I PELICHNS »,
«YTOABHAS OTPACAb U PBIHOK yrAs B Poccyn:
COCTOSIHME ¥ IepPCIeKTUBBI», «Poccuiickasn
SHepreTuyecKas AUIAOMATHSI ¥ MEKAYHAPOA-
HOE 9HepreTnIecKoe COTPYAHMYECTBO ».

Bxaap, KOTOPBI AOAKHBI BHECTI TOCYAAP-
CTBEHHbIE CTPYKTYPBbI, OM3HeC, HayKa 1 obuie-
CTBEHHbIE MHCTUTYTHI B CO3AAHUE YCAOBUIA,
CIOCOGCTBYIOMYX PeaAN3anyy KOHIEIIINIL I
AOATOCPOYHBIX TPOIPAMM IIPYMBACUEHIS VIHBE-
CTUIIMI B TOILAMBHO-9HE PreTIUYECKIII KOMIAEKC
POCCHIICKOJ 9KOHOMMKM, — BOT T'AaBHAs TeMa
ouepeanoro, V Beepoceniickoro anHepremye-
ckoro popyma «TOK Poccyn 8 XXI Beke».

Ha npeacrosimem @opyme Takske 6yayT
pPaccMOTPEeHBI BOIPOCHl MEKAYHAPOAHOTO
9HEPreTHIeCKOr0 COTPYAHMIECTBA, 3aKOHO-
AaTeAbBHOTO ¥ HOPMaTUBHO-IIPABOBOTO 06e-
CIeYeHMs CTPYKTYPHBIX peopM oTpacaen
TOK, onTuMusanum cuCTEMbI HAAOTO06A0-
SKeHMA B Hed)TeTra30BOM CEKTOpe U MHHOBA-
IMOHHOTO Pa3BUTHA YIHEPreTNIECKOTO MAIIN-
HOCTPOEHMSA.

Ha BsicraBre «TOK pernonos Poccun»,
KoTopas 6yaeT mpoxoants 3 anpeas 2007
roaa B 'ep6oBom 3are T'ocyaapcTBeHHOTO
Kpemaesckroro ABopra, GyAyT IpeACTaBAEHBI
KPYIHEeNII/e PeryiOHaAbHbIE HBECTUIMOHHbIE
IIPOTPaMMBI, HOBejiLye pa3paboTkyu B 06AaCTH
9AEKTPOIHEPTETURY I SHEProCOepesRe s,

aTOMHO 9Hepruy, He(PTIHOI ¥ Ta30BOJ IPO-
MBIIIAEHHOCTH, MaIIMHOCTPOEH NS, MHPOpMa-
IMOHHBIX TEXHOAOTMIA.

IIpesnpent Poccnn B.B. ITyrus B ITocaa-
i Qepeparsnomy Cobpannio Poceniickoi
Depepanmn 2006 ropa ormeTna, uro «Pocens
CMOJKET CHITPATh CBOIO MO3UTMUBHYIO POAD B
(dopMMPOBAHNY €AVHON €BPOIIEICKON JHEP-
TeTHYeCKON CTpaTerny». Y4acTuuku Beepoc-
CHIICKOTO 3HepreTnieckoro popyma «TOK
Poccnn B XXI Beke » e5XeroAHO OTpaskaioT B
NTOroBbIX AoKyMeHnTax @opyma cBou npea-
AOJKEHNS TIO PELIEHNIO HanbOAee aKTYaABHBIX
npo6aem pa3BuTus aKoHOMuKM Poccuu, B
JaCTHOCTH, ee IHEPTeTNIeCKOr0 CeKTopa, Ha
OCHOBE KOHCOAMAAIIN YCUAMIT BAACTH, OU3-
Heca, HAayKM U OOI[eCTBEHHBIX O0beAVHEHNIA.
MHorue 13 IpeAAOSKeHNIT HAIIAY PeaAu3aIiio
B 3akoHOIpoerTax Poccmitckoit Pepepann,
9TO AAeT OCHOBaHINe TOBOPUTH 0 Beepoccmit-
ckom sHepreTndeckom popyme «TOK Poccun
B XXI Beke » Kak OAHOM U3 CaMbIX 3HAYUTEAD-
HBIX ¥ MAaCIITAOHBIX COOBITUI OOIECTBEHHOM
SKM3HM POCCHUIICKOTO TONAMBHO-9HEpreTnde-
ckoro kommaekca. ll

Opranuzaunonssit komuret: 119019,
r. Mocksa, a /4 76;
yAa. Hoseiit Ap@ar, a. 11, crp. 1
Tea.: +7 (495) 223-12-72, 223-13-62,
223-11-06, 223-09-81, 223-13-09

Tea/daxc: +7 (495) 291-50-45,
291-43-61, 291-89-74
mail: iprr@iprr.ru
Web-site: www.iprr.ru
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Key indicators of the
social and economic
development of the
Russian Federation

Main trends in January-May 2006

In May 2006 as in April inflation rate at co-
nsumer market continued to be rather low and
accounted for 0.5% (in April 2006 — 0.4%) agai-
nst comparatively high monthly price rise in the
Ist quarter (0.8%-2.4%).

Core Consumer Price Index (CCPI) leaving
out seasonal and administrative factors in April
— May 2006 also slowed down and amounted to
0.4% per month (in April and May 2005 — 0.9%
and 0.6% respectively).

In January-May 2006 inflation rate account-
ed for 5.9% having fallen by 1.2 times compared
to its previous year level (7.3%). Core inflation
for the year to date has also gone down up to
3.6% against 4% a year before.

Price rise on non-food products in the monit-
ored period was rather low due to increased sup-
ply and tough competition with imported goods.
Annual price rise accounted for 0.3%—0.5%, inc-
luding in May — 0.4%. In January-May 2006 pr-
ices rose by 2% (a year before — by 2.1%). Price
rise in this product group accounted for 0.7 p. p.
(in January-May 2005 — 0.8 percentage points).

Price (tariff) rise in the sphere of paid pu-
blic services in January-May 2006 (9.3%) was

emos

lower than a year before (14.4%) mostly due to
considerably lower increase of tariffs for utility
services in the current year. Contribution of
tariff rise for paid public services to inflation
for five months of 2006 decreased and accoun-
ted for 2.2 p.p. (a year before — 3.1 percentage
points).

In certain consumer market sectors price
dynamics was the following.

Rate of prices increase on food products
in May 2006 went slightly up by 0.5% against
0.3% in April 2006 due to seasonal price rise
for fruits and vegetables by 2.6% (in April 2006
prices didn’t rise) as a result of running out of
last year stock. For the year to date price rise
on fruits and vegetables accounted for 32.3%
(in January-May 2005 — 36.1%).

Rate of price increase on food products
excluding fruits and vegetables continued to
slow down in May — it accounted for 0.2% (in
April = by 0.3%, in March — by 0.9%) due to
increased supply.

In May seasonal price decrease for milk and
dairy products began — by 0.2%, dairy butter
— by 0.1, eggs — by 6.3%.
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2006 ropa

M NPOrHo3
couuanbHoO-
3KOHOMMWYECKOro
pa3BUTHSA
PoccuucKoM
Pepepauuu

Ha 2007 rop,

MNporHo3 counansHo-
3KOHOMMWYECKOrO Pa3BUTHS
Poccuiickon @enepaumu
Ha 2007 ropg, yuutbiBaerT:

1. Oyenxu 2006 zoda no ocrobroim umozam
pasbumus 6 anbape-oxmabpe

1. UsmeHeHMe nieH Ha HedTh

Crusxenue dunamuxu yen na Hegpmo oce-
nvto 2006 zoda onpedeauro nonusxenue oyer-
Ku cpednen yenvr nepmu 6 2006 200y do 61,2
doan. 3a 6appeav, npomub 65 doan. 3a bappev
no nepbonanarvrori oyenxe.

3a anbapvr-noabpe cpednasn yena na negpme
«Urals » cocmabuaa 61,3 doan. 3a 6appenv, 6
Jdexabpe ona 0xudarace Ha ypobue, 6ausKomx
60 doan. 3a 6appens.

2. CHmskeHMe 3Kciopra HepTH

Oxcnopm negpmu 6 2006 200y oyernubaemes
Ha ypobre 254 man moun, wmo nuxe nepbona-
uanrvnoll oyenxu na 1 man monn. Cruxenue
00%emob sxcnopma negpmu c6asamno c ybeaune-
Huem 6 2006 200y obvema nepmenepepabomu
do 218 man moun npomub 217 man monn 6
npedbapumervrom npozrose.

3. Ouenku 110 A0GbIYe M FKCIIOPTY rasa

B c6a3u c ymounenuem Poccmamom omuem-
nox dannvix 3a 2005 200 no dobviue zasa 6 cmo-
pony ybeaunenus na 2,5 mnapd kybomempob (¢
638,3 do 640,8 mapd kybomempob ) u c yuemomn
umozoB pabomut za300o6vibaroujux opzanusa-
yuii 3a 10 mecayeb mexyuwezo 200a cxoppexmu-
pobana oyenxa dobviuu zasa 3a 2006 200 ¢ 646
mapd xkybomempob 9o 655 mapd xybomempob
(6 mom wucae dobvruu OAO «I'asnpom» na 5
mapd kybomempolb u nesabucumvinu om OAO
«lasnpom » opzanuzavusmu na 4 mapd xy6o-
mempob).

Dxcnopm zasa na 2006 200 ybeaunen ¢ 200
30 202,5 mapd kybomempob, 6 mom wucae 3a
cuem yuema OTC Poccuu 6 o6uem obveme
IKCNOpMaA 243G ¢ MAMOKEHHOU meppumopun
Poccuiickon Pedepayuu xasaxcxozo za3a, no-
cmynarouyezo no umnopmy ¢ Kapasazanaxcxozo
mecmoposxdenus na nepepabomry na Open-
Oypzcruit zasonepepabamvibarouguii 3a600.

SKANSKA



Prices on sugar continued to decline (by
4.2%, in April-by 7.4%) as a result of prices
stabilisation on world market. However, for
the year to date price rise on sugar remained
high - 32.1%.

Salt also became cheaper (by 3.9%) while
total price rise for five months of 2006 accou-
nted for 30.7 %.

Prices on sunflower oil in the last three mo-
nths have declined by 0.5% due to increased
production.

This year prices for poultry is decreasing
each month — in January-May 2006 poultry
became cheaper by 9.3% due to high market
saturation by domestic and imported poultry
and decline of this product consumption bec-
ause of bird flu (price rise a year before amo-
unted to 15.7%).

Rate of price increase for meat (excluding
poultry) slightly slowed down in May (increase
by 0.8% against 1% in April). For the year to
date price rise is twice as lower as in January-
May 2005 (5.8% against 11.2%) due to substan-
tial growth of import supply (in January-April
2006-by 1.5 times).

In May rate of price increase on bread and
grain products slowed down by two-three
times compared to February-April. For the
year to date price rise on bread and bakery
products accounted for 6.1%, on cereal grains
and legumes — 8.7%, on flour — 6.9%, on pasta
—3%.

In January-May 2006 rates of price increase
on many products went down by 1.5-2.5 times
y-o-y (for fish and seafood, sausage products

and smoked meat products, canned meat, ch-
eese, margarine and margarine products and
other products).

Dynamics of consumer prices on major
food products

Price dynamics for non-food goods in the
monitored period of 2006 is lower than infla-
tion rate. However, for the year to date price
rise in this product group was almost equal
(2%) to the previous year (2.1%), as it is stim-
ulated by increasing consumer demand despite
restraining influence of continuing rouble str-
engthening and imports growth. In May price
increase accounted for 0.4%.

In January-May 2006 consumer price rise
on petrol accounted for 2.2% (in the corres-
ponding period of the previous year — 2.6%),
including in May 2006 — 0.3% (in May 2005
- 1.2%).

In May 2006 tariff rise for paid public
services accounted for 0.6% having repeated
April level. In January-May 2006 tariffs rise
was lower than a year before (9.3% against
14.4%). Rate of tariff increase this year slowed
down in both public and market sectors.

Dynamic of regulated public services ta-
riffs was the following

In April-May tariffs for utilities services
remained almost unchanged (in May their in-
crease accounted for 0.2%) after those tariffs
were increased in the Ist quarter of this year.
In January-May 2006 tariff rise for utility se-
rvices was 1.8 times lower than y-o-y (15.7%
against 28.5%). Contribution of the tariff rise
for the year to date to inflation decreased and
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4. CHu>KReHMe IKCIIOPTa TOBAPOB

Crusxenue oyenxu sxcnopma mobapob 6
2006 200y na 7 mapd doaxr. cbssano, 6 ocnob-
HOM, CO CHUKEHUEM NPOZHOIHOU OUEHKU UEHDL
Ha HePMb , 4O NPubeso K NoHueHuo memnob
pocma yen obuyezo sxcnopma do 118,8 % npo-
mub 124,2 % no nepbonauarviomy npozrosy.
B mo ke 6pema memn pocma pusuneckux obve-
M08 cxoppexmupobar 6 6oavuryro cmopory— 0o
105,2 % npomub 102,9 %.

5. Poct umnopTa ToBapos

Ilo ymounennou oyenxe, umnopm
mobapob 6 2006 zody cocmabum 162,4
mapd doan., wmo na 2,2 mapd doar. 60av-
we npedbapumervnon oyenxu. Temn po-
cma Gusureckxux 06vemob umnopma mo-
Bapob oyenubaemca na ypobne 124,5 %
npomub 118,4 % 6 2005 200y. Ilpebvimerue
obvema umnopma mobapob nad nepbornanary-
1ol oyenxo c6s3a1no 6 ocnobrom ¢ nobuvi-
wenuem memnob pocma nompeoumeabcKozo
umnopma.

6. Ouenkyu o6MeHHOrO Kypca

B pesyavmame cnusxenus kypca doarapa x
boavuuncmby barrom 6 xonye 2006 z0da nepe-
cmompena ouenxa 0bmennozo kypca doarapa x
pybaro, xomopas cocmabasem na xorey, 2006
200a 26 ,4 pyé./ doan. npomub 26,5 pyﬁ./ doan.
6 nepbonanarvron Bepcuu npozrosa.

7. 3aMepneHMe AVHAMMKY IPOMBIIIAEHHOTO
NPOU3BOACTBA

Hndexc npomvimrenrozo npousbodcmba 6
yeaom 3a decssmuv mecayeb cocmabun 104,3 %,
6 mom wucae 6 oxkmabpe — 105,4 %. Ymou-
nennasn oyenxa 3a 2006 z00 cocmabasem
104,6 % npomub 104,7 % no nepboranarvror
oyenxe.

Boaee bvicokyro, wem npoznosupobarocyw,
Junamuxy pocma noKa3aru maxue ompacau,
xax npousbodcmbo cmpoumervroix mamepu-
an08, nepmenpodyxmol, memarnypzurecrkuii
Kxommaexc u snrexmposrepzemuxa. O0naxo amu
nosumubrnuvie mendenuun ne Kommencupobaru
3amedrenus pocma 6 dpyzux ob6pabamuviba-
0UUx ompacanx, a maxxe npodonrkenus
cmaznayuu 6 Jobvrue nOAE3HVLX UCKONAEMBIX,
Kpome monaubro-snepzemuueckux pecypcob.
Cruxenue memnob 06ycaobaeno neycmoriuu-
Botl Ounamux ol MaumUHOCMPOUMEebHBLX NPO-
u3600cmb (mpancnopmuvix cpedcmb, saex-
mpoobopydobanus), bvi3bannoii cepvesrvin
JdabBaenuem co cmoporve umnopma, pocmom 3a-
KYNOUHDLX UEH HA UMNOPIMHOE Cbipbe, 4 MAKKe
601 MEONEHHBIM POCTHOM XUMUMECKUX NPOU3-
60dcmB, obpabomxu dpebecunvt.

8. Ycropenne AHAMUKY MHBECTULMOHHOTO
crpoca

Pocm unbecmuyuii 6 ocnobroii xanuman
6 2006 200y oyernubaemcs na ypobue 13,2 %
(3a decsimy mecaueb mexyuezo 20da— 12,6 %,
6 cenmabpe— 15 %, 6 oxmsabpe— 19,1 % ) npo-
mub 11 % no nepbornanarvromy npoznozy. dmo
na 2,5 % bouue ypobus, docmuznymozo 6 2005
200y (10,7 % ).
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accounted for 1.4 p.p. against 2.2 p.p. a year
before).

In May 2006 rise of locally regulated public
transport fare slowed down to 0.2% while in Ja-
nuary-April tariffs were increasing by 1.6-5.9%
each month. However, in January-May 2006
total increase of those tariffs (12.5%) exceeded
the y-o-y indicator (10.6%).

Railway fare in April and May on average
increased by 3.1% and 5.9%, correspondingly
due to holiday season. In general in January-
May 2006 the tariffs increased by 8% (in the
same period of 2005 — by 9.6%).

In January-May 2006 rate of tariffs increase
for paid services in the market sector slowed
down a little — up to 6.1% against 7.1%. Howe-
ver, tariffs on certain services remain high.

Tariffs for pre-school education continu-
ed to rise in May (from the year start the rise
accounted for 22.2%), recreational (9.2%) and
medical care (6.7%), personal services (6.5%)
due to insufficient offer of such services on the
market.

Price rise for extracted mineral resources
in January-May 2006 accounted for 12.3% (a
year before — 23.4%), including 0.8% increase
in May.

In May 2006 prices on extracted iron ore
continued to rise by 3.3%, on extracted non-
ferrous metal ores — by 4.5% following price
rise on those commodities on world market (in
January-May 2006 — by 13.7% and 18.7% corr-
espondingly). While prices on black and brown
coal and peat extraction declined (in May prices
reduced on average by 0.8%, from the year start
—by 6.7%).

Domestic prices on extracted oil didn’t inc-
rease in April-May due to high import duties.
From the year start price rise accounted for
12.4% (on world market prices on Russian oil
went up by 25%).

On the whole in January-May 2006 price rise
in manufacturing industries amounted to 6.9%
(in the corresponding period of 2005 — for 5%),
in May it rose up to 2.6% (in April — 0.7%).

In May 2006 prices on reduced fuel oil rose
by 13.2% after decline in March-April by 12.9%
(in January-May 2006 domestic price rise amo-
unted to 30.6%, while world price rise — 37%).
Domestic price rise on petrol and diesel fuel from
the year start was rather slow similar to world
market — by 16.5% and 8.5% (in May prices in-
creased by 3.7% and 3.2% respectively).

In the recent months prices on metals began
to rise as world market prices increased. Follo-
wing continued price drop on this group of co-
mmodities, the ferrous metals market saw price
rise on cast iron and blast-furnace ferroalloys
by 14.4%, on billets for rerolling — by 4.1% in
April-May 2006. In January-May 2006 prices in
non-ferrous metals production rose considerab-
ly — by 28.4% (including in May — by 11%).

In May price rise on certain engineering ind-
ustry products intensified (machinery and equi-
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pment for paper and cardboard production — by
36.4%, railway rolling stock — by 7.3%, insulated
wires and cables — by 13.8%) and others.

In January-May 2006 price rise on other
non-metal mineral products (constructing mat-
erials) accounted for 5.9% (in January-May 2005
—7.2%). Price dynamics on this product group is
higher than in other manufacturing industries,
as it is underpinned by investment demand.

Dynamic of producer’ prices in manufact-
uring industries

Average price rise rate in food production in
April-May 2006 slowed down and accounted for
0.8% and 0.5% respectively. On the whole in Ja-
nuary-May 2006 rate of price increase in this in-
dustry rose compared to the same period of the
previous year (4.3% and 1.5% respectively).

In the textile and garment industries rate
of price increase is low due to import produce
competition — in January-May 2006 price rise
amounted to 0.8% (a year before — to 1.9%).

In January-May 2006 electricity tariffs to
consumers of various categories and on average
in Russia increased by 9.6% (tariffs rise in Janu-
ary-February), including to industrial consum-
ers — by 8.4%, to agricultural consumers — by
11.9%, to people — by 15.4%. Heat power tariffs
in January-May 2006 increased by 12.8%.

On average GCR (General Cargo Rate) for
all transportation modes (excluding pipelines)
in January-May 2006 increase by 8.6% (in the
respective period of 2005 — by 8.8%).

Increase of consolidated price index for con-
struction products in January-May 2006 amou-
nted to 3.6% (in January-May 2005 — 4.8%).

Producer’s prices on sold agricultural pr-
oducts in May 2006 decreased on average by
1%. From the year start price rise accounted
for 3.8% (a year before — for 4.5%).

In May 2006 prices on plant products dec-
reased on average by 0.3%. Vegetables in May
became cheaper by 9.9% (in January-May 2006
— price rise by 25.4%), potato prices suspended
to grow — price rise by 0.3% (32.8%) due to imp-
ortincrease. Prices on grain-crops that have in-
creased by 11.3% from the year start continued
to grow despite large grain reserves.

In January-May 2006 prices on plant prod-
ucts rose by 11.3% (in the respective period of
2005 — by 4.1%).

In May prices on animal production decr-
eased by 2.5%. In May seasonal price drop on
eggs began (by 6.5%) and continued — on milk
(in April-May — by 3.3%). Poultry prices decr-
eased by 7.5% from the year start due to high
production growth rate and market saturation
(a year before — increased by 8.4%). In January-
May 2006 prices on pork grew by 1.8% (a year
before — by 6.4%), on cattle — by 8.1% (17%).
Meat price rise this year is constrained by inc-
reased imports.

From the year start prices on animal produ-
ction on average decreased by 0.6% (in January-

May 2005 — rose by 4.7%). B
Q)
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9. Usmenenne onenku poHAa 3apaboTHOI
IIAQTBI M PeaAbHBIX PACIIOAAraeMbIX AOXOAOB
HaceAeHus

Ilo ymounennoii oyenxe, pond 3apabom-
nou naamor 6 2006 200y cocmabum 6138
mapd py6. (6080 mapd py6. no nepbonanarv-
HOIL OyeHKe ), a pocm pearvroii 3apabomnou
naamo— 113,4 % (112,6 % no npedBapu-
MmeavHoU oyernxe ). Dmu usmenenus c6azanv
¢ YCKOpeHHbiM POCmOM 3apabomnol niamut
6 axcnopmoopuenmupobannvix ompacaax,
6 cmpoumervcmbe, onmobou u po3nuuHoU
mopzobae.

Pocm pearvroix pacnorazaemvrx ox0dob
naceaenus 6 2006 zody oxudaemcs na ypobre
11,5 %, wmo nuxe, wem 6 npedbapumervromn
npoznose (12,5 % ). Omo cuuxenue 06yca06-
21€HO0 3amedaenuem pocma pearvroix pacnoaa-
2aemvix dox0d08 6o bmopom noayzoduu 2006
200a 6 cBa3u ¢ 3amedaenuem pocma doxo0dob
om cobcmBennocmu, c6a3aHHOIM ¢ HUSKOU
doxodnocmuro no gunarcobum onepavuan
6o 6mopom noryzoduu, a maxxe ¢ agphexmon
basvt (3HavumervHou undexcayue 3apabom-
1O naamot 6100:kemHnurob u nencuti 6o 6mo-
pom noayzoduu 2005 z00a).

Pocm 3apabomnoii naamu nacearenus 6
2006—2007 zodax ne nobauan na usmenenue
ypobns 6ednocmu nacerenus (doru nacere-
Hus ¢ denexnvmu doxodamu nusie beausunvs
NPOKUMOUHO20 MUHUMYMA).

10. YcropeHne AMHAMUKY TIOTPEGUTEAD-
CKOTr'o crpoca

Oyenxa pocma posnuurozo mobapoobopo-
ma 6 2006 200y nobvimena ¢ 12,1 % do 12,8
%. Hecmomps na nexomopoe samedrenue
pocma mobapoobopoma 6 nepbom noryzoduu
no cpabuenuro ¢ 2005 zodom, ezo pocm 6 111
xBapmane ycxopuacs 0o 13,6 % (13,2 % 3a
mom sxe nepuod 2005200a), a 6 okmabpe — do
14,6 % (12,2 % coomBemcmBenio).

11. ITporuo3s BBII 8 2006 ropy

Temn npupocma BBII 6 2006 200y oyeru-
Baemcs 8 6,8 %, mo ecmv Heckoavko Bviue
nepboranarvrozo npoznosa 6 6,6 % (6 2005
200y — 6,4 % ). IloBvuenue npoznosnoi
oyenxu Bv136ano 6oaee Bvicoxum memnom po-
cma nompebumearckozo u unbecmuyuonHozo
cnpoca.

I1. Omdeavnoie napamempo. npoznosa
COUUANBHO-IKOHOMUHECKO20 pasbumusn na
2007 200 (6 cba3u c ymounenuem 6asvr 2006
z00da)

Ymounenus cyenapruvix ycaobuii na 2007
200 ne npousboduroce. Taxum obpasom, na-
pamempot unpaayuu u mapugov. KKX ne
yuumuvLbarom JonoaHumearvHoz0 6auanus
aubeparusayuu poinxa Irexmposnepzuu na 5
% ¢ 1 woan 2007 zoda.

1. AvHamuka A0GbIuM 1 3KCOpTa HeDTH,
He(dTeNpPOAYKTOB U rasa

Dxcnopm nepmu. B 2007 200y sxcnopm
neghmu npoznosupyemcs na ypobue 263 man
moumn, wmo na 1 man monn menvuie, 4em 6




nepbonavarvnom npozrnose. Y menvuenue
oyenxu skcnopma negpmu npomub nepbona-
“4aabH0Z0 NPozHo3a cba3zano ¢ ybeaunenuem
00%emob nepepabomxu nepmu.

Aobviua zaza. Vicxods uz oyenxu dobviuu
za3a 6 2006 200y u ymounennozo npozrnosa
cnpoca brewnezo u brympennezo poinkob zasa,
npedcmabaennozo Munnpomsnepzo Poccuu u
OAO «lasnpom», cxoppexmupoban npozros
dobvruu zasa 6 2007 200y 6 cmopony pocma
00 668 mapd xybomempob (6 npoznose, nped-
cmabaennom 6 abzycme, — 654 mapd kybome-
mpo8).

Ixcnopm zasa. C yuemon npedcmabaerro-
20 OAO «lasnpom» ymounennozo npoznosa u
3a cuem yuema OTC Poccuu 8 o6uwem o6veme
IKCNOPMA 243G C MAMOKEHHOU meppumopuu
Poccusicxou Qedepayuu Ka3axcrozo 2a3a crop-
pexmupoban sxcnopm zasa 6 cmparve 6auxrezo
u Danvrezo 3apybesxva. Dxcnopm zasza 6 2007
200y npozrosupyemcs 6 obveme 202,2 mapd
Kybomempol no cpabrenuro ¢ 193 mapd xybo-
mempob 6 nepbornanarvrori bepcun.

PacueTsl IpOrHO3HBIX IleH Ha IIPUPOAHBIN
ras, skcroptupyemsui B crpanst CHI'

B coombemcmbuu ¢ ymounennvim npozro-
30M COUUANLHO-IKOHOMULECKOZ0 pa3bumus
OAO «T'asnpom» cxoppexmupobarwvt 6 cmo-
pory ybeaunenus pacuemmoie npozHoHbIE UeHDL
Ha npupodnwii za3, nocmabasemvui 6 cmparv
CHT 6 2007 z00y.

2. O6peMbI IKCIOPTA TOBAPOB

ITpozros 06vemob sxcnopma mobapob ybe-
AUMULCA NO CHABHEHUIO ¢ nepbonavarvHIM
npozrosom ¢ 315,5 do 319,1 mapd doar. dmo
c6azano 6 ocrnobrom ¢ yberunenuem npoznos-
HBLX OUEHOK 00%eMOB IKCNOPMA 2430 U MAWUH,
obopydobarus u mpancnopmuvix cpedcme.

3. IIporuo3s umnopTa TOBapoB

Yéeruuernue o6vema umnopma mobapob 6
2006 203y u coxpanenue nompebumervckux
npednoumenuii Hacerenus x umnopmy o6y-
ca0Baubarom npebviuernue 06vemob umnopma
6 2007 200y nad nepbonanarvrou oyernxol Ha
3,3 mapd doar. Cmoumocmmoii 06vem umnop-
ma npoznosupyemca na ypobre 198,1 mapd
doan.

4. IIporHos o6MeHHOr0 Kypca

Tonusxen npozrnos cmoumocmu doarapa no
ommnoueruro x boavuuncmby barrom. Cpedne-
20006011 kype ebpo 6 2007 200y npozrnosupyem-
canaypobue 1,306 doaa./ ebpo npomus 1,286
doan./ ebpo 6 nepboraanrvrori Bepcuu npozro-
3a. Cpednez00060ii kypc doarapa no ommnoue-
Huto K py6aro nowusxken ¢ 26,5 py6./doar. do
26,3 py6./ donrap.

5. Avnamuxa BBII u unpexca-pedasropa
BBIT

Temn pocma BBII 6 2007 200y npozrosu-
pyemcs na ypobue 6,0 %, mo ecmv na ypob-
ne nepbornavarvrnozo npoznosa. Cuuxenue
undexca-degpaamopa BBII 6 2006 z0dy do
17,1 % npomub 18,2 % 6 npedbapumenvrom
npozrose u nobvumenue undexca-depasmopa
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BBII1 62007 do 9,0 % npomub 8,2 % cbszamno ¢
YMEHDUEHUEN NONOKUMEILHOZO BAUAHUS Y-
cmozo sxcnopma 8 undexc-depasmop 6 2006
200y u ymeHvueHuem ompuyamearrozo 6x1ada
uucmozo sxcnopma 6 undexc-Oedpasmop 6 2007
200y. B pe3yrvmame nomurarvrvui 06vem BBIT
62007 200y coxparnuncs 6e3 usmenenus.

6. O6 M3MeHeHUN aMOPTUIALMH
" pu6bIAN

IIpoznos amopmusayuu na 2007 200 ymou-
nen 6 c6asu c npedcmabarenuem Poccmamon
omuemnwix dannvix 3a 2005 z00.

Hcxods us norywennvix omuemnvix 0am-
HIX , uMeHEHbL 6 cmopory nobviuenus:

* K03pPuuuenmot nepeouenKu 0cHOBHvLX
chedcmb dan 6yxzarmepcrozo yuema 3a 2005
— 2006 200v1;

* HOpMYL amopmusayuu 014 yeaetl 6yxzai-
mepcrozo yuema 3a 2005 — 2007 zo0vt;

* HOpMOL amopmusayuu 015 yerel Har020-
6ozo ywema 3a 2005 — 2007 z00a.

B pesyavmame ymounenus ucxodnou um-
popmayuu amopmusauus amopmusupyemozo
umywecmba 013 yeael 6yxzarmepekozo yuema
6 2007 200y cocmabum 1503 mapd py6., wmo
na 140 mapd py6. npebvimaem ypobenv 2006
200a. Amopmusayus anopmusupyemozo umy-
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wecmba 021 yeaeli narozoobaoxenus 6 2007
200y 6ydem na 130 mapd py6. menvue 6yxzan-
mepcroti u cocmabum 1373 mapd py6., wmo 6
ocHobrom cBazano ¢ 3anpemom na npobedernue
nepeoyenxu ocHobrvx chedcml 6 yeasx naro-
206020 yuema.

B pesyavmame ymounenus anopmusayuu
u 6 c6a3u c ymounenuem 6 cmopony nobui-
WeHU OMUEMHBLX DAHHBLY N0 NPUbLLAU 34
2005 200 cxoppexmupobarn obvem npubviau
na 2006—2007 z00vt. ITpubvire no bcem budam
deameavrocmu cocmabum 6 2006 z0dy 5995
mapd py6. — na 85 mapd py6. 6orvse, wem 6
npedbapumervrnom npozrnose, u 2007 zody
— 6900 mapd py6. — na 235 mapd pyb. 6oavuse,
uem 8 npedBapumenrvrnom npozrose.

7. 06 usmenenun nporuosa ¢honpa
3apaGOoTHO MAATHI

IIpoznos ponda 3apabomnoii naamor Ha
2007 200 usmenen 6 c6asu c ymounernuem 6a3v.
2006 z0da u koppexmupobroii wucrennocmu
pabomnuxob. B pesyrvmame on ybeaunern do
7347 mapd py6. (na 58 mapd py6. ).

Temn pocma pearvroii 3apabommori naamos
coxpanuncs na ypobue 11,0 %, pearvnvix do-
x0008 naceaenusn— 10,2 %. Usmenenus ypob-
Ha 6ednocmu maxxe ne npousowso. M
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German Gref:
To preserve CIS is surely
of high priority for us

Interview of Minister for Economic Development and Trade of the Russian

Federation G.O. Gref.

EER: Mister Gref, do you consider the
economy of Russia all-sufficient?

— Minister of economic development of RF
German Gref: The economy of Russia is a pro-
gressing economy that actively stimulates deve-
lopment of the international cooperation. From
this point of view none of global economies is
not and should not be “all-sufficient” or isolated
and, as a result, close. All countries involved in
the global trade and international capital flows
are to some extent interdependent.

At the same time the economy of Russia is
all-sufficient because our state does not depend
upon foreign credits. We have stable income
and rapidly reduce our foreign debts.

EER: The economic relations between
Russia and CIS countries leave much to be
desired and formation of new economic or-
ganizations on the Commonwealth’s space
prove this fact. Does the RF government
plan to translate conditions so as to revive
old relations between industrial entities on
the new development stage?

— Indeed, the 15-year cooperation practice
proved the degree of concern of some CIS co-
untries to promote and diversify cooperation
forms within the frameworks of the integration
process is different. At the moment the Comm-
onwealth has no approaches towards formation
of a single economic space as it was fixed in the
founding documents. Virtually, the principle of
complementarity of economies in the process
of making common plans is not used.

At the same time, as RF President Vladimir
Putin said in 2006 in his Message to the Federal
Assembly of the Russian Federation, “our rel-
ations with the neighbour states were and are
the important direction of the external policy
of the Russian Federation”.

The trade-economic cooperation on the
post-soviet space is of high priority for Russia
and CIS states as well.

It is still impossible to refer CIS States to
economically developed countries. Similar
problems envisaged by the economies of these
states concern the high degree of integration
and interdependence of the post-soviet countr-
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ies. Though now CIS countries-members trend
to isolate economic policies when momentary
benefits of the country prevail over common
strategic interests of CIS, the Commonwealth
has real perspectives to preserve close mutual-
ly beneficial relations based on the cooperation
partnership and common infrastructure.

At the same time, the potential of CIS has
not been exhausted yet. Therefore, the exist-
ence of the Commonwealth on the given stage
is still profitable because expansion of the most
prospective integration directions stimulates
internal development of states and gives the
opportunity to adapt to the globalization co-
nditions. We consider necessary to take actions
so as to certainly preserve the CIS as a rational
integration organization for almost all states
on the post-soviet space.

EER: Mister Gref, how will EurAsEC
develop in future? What economic common
grounds were laid as a basis of this organiz-
ation? How will they be developed in future?
What are the results of the meetings in Ural-
sk? Will Russia offer Azerbaijan to enter this
organization?

— The Customs Union and the Common
Economic Space on its base were formed pur-
suant to the Treaty about Customs Union and
Common Economic Space dated February 26,
1999.

EurAsEC took some steps towards forma-
tion of the Customs Union.

The extensive market of the EurAsEC cou-
ntries, the complementary raw base, unified pr-
oduction & technical and consumer standards,
unified technical parameters of the transport
and communication infrastructure potentially
promote the development of integration.

EurAsEC obtained positive results in mu-
tual cooperation in the trade-economic field
and liberalization of mutual trade. The organ-
ization took important steps to form a unified
customs territory, to harmonize and unify na-
tional external economic legislations of EurA-
sEC states as soon as they get ready.

EurAsEC states trade without almost any
restrictions and enjoy the free trade regime. The
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organization carries out work to form a Unified
Customs Tariff.

To optimize the process at first the Customs
Union will be formed on the basis of three countr-
ies— Russia, Belarus and Kazakhstan with gradual
involvement of all other EurAsEC countries.

At the moment the tariffs of the three states
are unified by 62 %, whereas the trade regimes
are on the initial stage of unification. The meas-
ures of non-tariff regulation of the external eco-
nomic activity have not been completely unified
yet. The states are unifying the customs legislat-
ion. The formation of unified rules of rivalry and
financing is underway.

Simultaneously the countries are going to de-
velop cooperation in the real sector of economy,
form the energy market, Transport Union and
use the transit potential of the Commonwealth
states.

By now EurAsEC has started forming some
elements of the common economic space: the
States Members of the Eurasian Economic Co-
mmunity signed the Cooperation Agreement
on the Securities Market and the Agreement on
formation of the integrated currency market of
the EurAsEC States, approved the list of major
indicators of the social-economic development
of the states and the rules of coordination of the
major macroeconomic figures on development
of economies in EurAsEC States, worked out
the normative base for elaboration of interstate
programmes.

EurAsEC also plans to create conditions for
complete liberalization of mutual trade in serv-
ices, to follow a coordinated policy in this field
in relation to third countries, to legalize with-
drawals in favour of EurAsEC Countries in the
contract-legal relations with the third countries
and custom unions.

The organization will carry out work so as to
create conditions for free capital flows, to form
the common financial market, to coordinate pr-
inciples and conditions for shifting to common
currency in EurAsEC.

EER: What are the outlooks and the po-
tential for expanding cooperation between
Russia and Azerbaijan?

IOXHBIA , /-
®EJIEPAJIBHBIN *
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— The economic ties between Russia and
Azerbaijan have old traditions. The spirit of
strategic cooperation is inherent to all aspects
of the Russian-Azerbaijan relations. The high
level of political understanding gives the oppo-
rtunity of consistent development of the bilat-
eral trade-economic, scientific & technical and
humanitarian cooperation.

Russia is among the three largest trade pare-
nts of Azerbaijan. In 2005 the bilateral turnover
grew by 40% vs. 2004 and exceeded $1 billion.

Within 8 months of 2006 the trade turnover
made $969.1 million. The dynamic development
of trade between the two countries makes sure
to suggest in 2006 the trade turnover will exc-
eed $1.5 billion. The wide export and import
nomenclature is a strong point of the trade-
economic cooperation between Russia and
Azerbaijan. Nearly 80% of Russian export to
Azerbaijan accounts for goods of machine-bu-
ilding, food, motor-car and chemical industries
and 20% — for raw products (electrical energy,
gas, lime, concrete and timber).

The government of Azerbaijan has real
opportunities to use growing oil reCEpts for
enhancement of industrial goods procurement
from Russia in order to develop the potential
of the non-oil industries and in the medium-
term perspective is ready to activate the eco-
nomic cooperation with Russia in the field of
agriculture, to set up new joint ventures in the
field of machine-building, to produce oilfield
equipment, textile, pharmaceuticals and other
goods. The two countries may create Russian-
Azerbaijan leasing companies to render services
to farmers.

During the visit paid by the delegation
from the Sverdlovsk oblast to Azerbaijan in
early 2006 Azerbaijan reached the agreement
to purchase 10 electric freight DC locomotives
from Ural Railway Engineering Plant JSC. In
July 2006 Azerbaijan bought five locomotives
from Russian companies Uraltrade and Dort-
ekhcomplekt.

EER: What fields are attractive for the
Russian capital? What concrete projects will
Azerbaijan and Russia carry out in such fields
as power industry, machine-building, metall-
urgy and bigh techs?

—I'would like to lay stress on the evident in-
creased interest of the economic entities of Rus-
sia in the production activity on the Azerbaijan
market. There are 395 entities and organizations
with Russian capital in Azerbaijan — 176 joint
ventures, 95 entities with 100% Russian capital
and 124 representative offices and branches.

The government of Azerbaijan promotes di-
rect foreign investments and constantly carries
out work to liberalize economy and approve
laws and normative acts creating favourable co-
nditions for foreign investors. However, attrac-
tion of Russian capital in the Azerbaijan econo-
my and use Russian technologies in production
is of high importance for Azerbaijan.

OAO LUKOIL has worked in Azerbai-
jan for 15 years. RUSAL plans to construct a
500-megawatt electrogenerating gas station
in Azerbaijan that will produce 5 billion kWh
of energy a year within the framework of the
smelter construction project.

This investment-industrial project is the la-
rgest and most difficult project of the non-oil
sector within the last decades in Azerbaijan.
The company intends to invest $1 billion in the
project.

The energy cooperation between Russia and
Azerbaijan is not limited to electrical energy
supplies. Russian companies are ready to build
up pre-fabricated power units, which capacity
range from 2.5 to 25 MW, with the opportunity
to finance and implement these projects key-in-
the-door.

Under the Memorandum of Energy Coope-
ration between RAO UES of Russia and Azere-
nergy JSC signed in May 2004, these two com-
panies are working on the project to unify the
energy grids of Russia, Azerbaijan and Iran.

In 2005 Russia became the main transport
vehicles supplier to Azerbaijan. RF supplied
Azerbaijan with over 19,000 cars, over 5,000
trucks, approximately 300 special-purpose
vehicles. Within 6 months of 2006 Russia exp-
orted to Azerbaijan 8,156 cars and nearly 2,000
trucks, 46 special-purpose vehicles. This direc-
tion of cooperation is prospective and mutually
beneficial for both states. In future Russia plans
to enhance delivery of cars, trucks, special-pur-
pose vehicles and vehicles for highway enginee-
ring to the Azerbaijan market and develop the
services network.

Russian companies KAMAZ, GAZ and Vy-
azensky Machine-Building Plant actively parti-
cipate in establishing new truck-manufacturing
entities. During the visit paid by the delegation
from Tatarstan to Azerbaijan in August 2006
the sides agreed to set up KAMAZ JSC assembly
plant to produce 1,500 trucks a year.

Russia’s Russkie Avtobusi Ltd continues
participating in upgrading the bus fleet of Az-
erbaijan. Within 2 years the company supplies
over 200 buses.

Innovative technologies are a new and quite
prospective direction of the bilateral coopera-
tion. At the moment the preliminary work in
carried out on a number of concrete projects
related to this field. I would like to dwell on the
project on construction of the Open Russian
Training Center, which provides distant edu-
cating of Azerbaijan citizens in wide range of
specialties.

The issues related to the cooperation in the
field of high techs will be discussed during the
next session of the Intergovernmental Comm-
ission on Economic Cooperation between the
Russian Federation and the Republic of Azer-
baijan.

EER: What conditions will be created to
expand agricultural goods supply from Az-

erbaijan, which accounts for 30% of Russian
demand now? How will the bilateral coopera-
tion in the field of production and refining of
agrarian production develop?

— Of course Russia is interested to develop
cooperation with Azerbaijan in these directions.
The legal vacuum is the main constraining fac-
tor. I mean a missing Agreement on Attraction
and Mutual Protection of Investments in the
contract-legal base of the bilateral relations.
Today the sides are carrying out active work
on the appropriate law draft; the talks are close
to completion. I am sure when the agreement
is signed the dialogue on these directions will
press ahead. We have to wait a little. A fruit
should ripen.

The Russian regions are also interested to
develop this direction of cooperation. Thus,
when visiting Azerbaijan the delegation from
the Boronezh oblast concluded the contracts
about mutual deliveries of wine-vodka goods
and procurement of rathe vegetables for Rus-
sian consumers.

EER: Do you plan to implement concrete
transit projects within the North-South co-
rridor to expand the transport cooperation
between Azerbaijan and Russia?

— The increase in goods traffic carried out
within the framework of the Agreement on
North-South international transport corrid-
or is mainly provided due to the development
of the infrastructure on the Russian territory.
During the last years Russia put into operation
additional facilities in Olya port and the railway
line towards the port, which allowed creating
a necessary reserve for non-stop goods traffic
through the international transport corridor.

OAO Russian Railways, Kurganmashzavod,
the Twer Wagon Works, Transmash, the Kryuk-
ov Wagon Works and other Russian companies
contribute much to provide railway commun-
ication.

Iran initiated the Kazvin-Resht-Astara ra-
ilway line construction project, which was ba-
cked by Azerbaijan. Russia was invited to join
the project. The final decision about probable
investing will be taken as soon as the analysis of
the freight base’s growth rates is completed.

EER: How do the principles fixed in the
Minute on gradual removal of withdrawals
from the free trade regime dated February 6,
2004, the Agreement and the Programme bet-
ween the Russian Federation and the Republic
of Azerbaijan about the long-term economic
cooperation until 2010 dated January 25,2002
work in practice?

— The removal of tariff withdrawals from
the free trade regime fixed in this Minute is ex-
ecuted pursuant to the coordinated schedules:
tariffs on white sugar — from January 1, 2005, on
alcohol, cigars, cigarettes and cigarillos — from
January 1, 2012.

The Agreement and the Programme on
Long-Term Economic Cooperation mentioned




above stimulate activation of the Russian-Azer-
baijan trade-economic relations and expansion
of ties between the economic entities and regi-
ons of the two countries.

The majority of Russian regions, mainly the
entities from Southern, Central and Volga fed-
eral districts, successfully cooperate with Aze-
rbaijan. Dagestan, Kalmykia and Tatarstan, the
Stavropol and Krasnodar Territories, Moscow
and St Petersburg cities, the Moscow, Astrakh-
an, Volgograd, Samara Regions and others most
actively cooperate with your country.

In my opinion the large order on constru-
ction of a bulk carrier and five tankers for Ca-
spian Shipping Company executed by Nizhniy
Novgorod’s Krasnoye Sormovo Shipyard may
be viewed as the example of development of the
economic ties.

When visiting Azerbaijan the Astrakhan
delegation discussed the issues regarding esta-
blishment of ferry traffic between ports Olya
and Baku using Ro-Ro vessels, application of
accelerated freight registration technologies,
enhancement of freight flows through port Olya
and participation of Azerbaijan investors in the
port’s development.

When visiting Baku the delegation form the
Stavropol Territory viewed the offers to deepen
and develop mutually beneficial trade relations,
in particular, in such fields as supplies of agricu-
ltural goods, foodstuffs and manufactured goods
and development of tourism.

The stable trade relations link Azerbaijan
and the Kirov Region, which supplies Azerbaij-
an with petrochemical and timber production.

To make the friendly ties between the Ka-
bardino-Balkarian Republic and Azerbaijan
stronger the sides exchanged views about pr-
obable cooperation in various directions of the
economic and cultural lives of the republics and
took interest in location of investments in the
Northern Caucasia, in particular, on the territ-
ory of Kabardino-Balkaria. The draft agreement
on trade-economic, scientific & technical and
cultural cooperation is being coordinated by
Russia now.

I would like to say our countries constant-
ly work on the expansion of the contract-legal
base of the cooperation on the interregional
level. Over 30 documents about trade-economic
and cultural cooperation were signed between
the entities of Azerbaijan and Russia. Delegati-
ons paid numerous visits.

EER: What are the prospects of qualitat-
tve and quantitative long-term enbancement
of the trade turnover between Azerbaijan and
Russia?

— The experts from our ministry regularly
make forecasts about trade-economic cooper-
ation with CIS countries. Usually we view two
variants on development of our cooperation
with the partners within CIS — favourable and
unfavorable. Thus, our analysts think by 2009
the trade turnover between Russia and Azer-
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baijan will go up by 29-69% up $1370.7-1801.0
million vs. 2005. Export is going to grew to 83%,
import — to 12%, thus, ensuring the increase in
the positive balance for Russia.

EER: What problems will be solved due
to the start of operation of REBCO trading
petroleum exchange and posterior exchange
trade in oil products? What consumers can
enjoy using these exchanges?

—Due to such factors as the Russia’s annual
oil production on the level of 470 million ton-
nes, 35 billion tonnes of available reserves (the
second place in the world) and total annual oil
export on the level of 260 million tonnes (2 place
in the world) and well as the fact of being the
largest oil/oil products supplier for the Euro-
pean market (30% of the market), Russian oil
companies are able to exert no influence on the
price policy and even do not have the right on
transparent pricing rules.

These facts explain the decision about nec-
essity and importance of a new oil marker and,
as a result, formation of a new price indicator
fairly reflecting the global demand and supply
on Russian export oil.

To solve this task we took the first step and
offered a new product (Russian Export Blend
Crude Oil — REBCO) to the international ma-
rket. The new brand is to replace the existing
stereotype Urals and should have quite a new
pricing basis unlike Brent quotations.

NYMEX as the most authoritative global
hydrocarbon exchange, which trade turnover
exceeds $60 billion, was chosen to be the place
for the pilot triggering of the new REBCO
brand. The first trades were held on October
20, 2006.

The operation of the Russian exchange in St
Petersburg and daily trading in REBCO oil in
rubles will be launched before the end of 2007.

Until the end of 2006 the RF government
plans to issue a decree and register non-com-
mercial partnership with the control participa-
tion of state representatives in the Supervisory
Board. This non-profit partnership should be
laid as a basis for formation of the Russian pe-
troleum exchange and appropriate procedural
and regulatory and legal framework. It will be
expedient to involve not only financial institutes
and oil companies but also our partners from
CIS such as, for instance, Azerbaijan to estab-
lish the non-profit partnership. This country is
alarge producer and exporter of hydrocarbons
on the post-soviet space and extracts oil, which
characteristics coincide with Russian export oil.
Kazakh oil companies like the Russian ones are
interested much to form a just market price in-
dicator. Their participation in the project will
enable to unite efforts aimed at strengthening
the role of the CIS States on the global raw ma-
terial markets. Russia and Azerbaijan actively
cooperate in the fuel-energy complex. As is
known, the President of Azerbaijan also showed
interest in the project.

WORLD INVESTMENT

Establishment of the exchange for trading in
Russian oil will allow enhancing transparency of
price formation on export markets through inde-
pendent assignment of quotes, creating a marker
brand of standard quality so as to reduce the rate
of differential depending upon the quality of oil,
developing the derivatives market to ensure
hedging of risks of participants in tenders.

At the same time, formation of the exchange
infrastructure on the oil products market will
raise transparency of the pricing mechanism
in the field of oil products sales, ensure getting
long-term price indicators, form the market
demand and supply balance and enhance trans-
parency of the existing rules of oil products
procurement for state needs. All this will have
positive influence on the price situation on the
home fuel market.

EER: The Gazprom’s ability to independ-
ently develop such difficult deposits as Shtok-
man, Yamal and Sakhalin-2 raise doubts today,
which can be backed by the monopoly’s long-
standing besitation, whereas today new gas
export routes of Russia require new sources
of raw materials. What way out would you
suggest to solve the problem? What steps will
the government take to avoid gas production
stagnation in Russia?

— It is no secret that the main deposits of
Gazprom JSC located in the Nadym-Purtazov
region show the decline in production. Large
funds are spent to maintain the appropriate gas
production level. In 2005 Gazprom’s gas output
made approximately 0.4 %. The RF Ministry of
Economic Development many times drew at-
tention to the fact that within the last years
the company’s investment strategy provided
investing of only 30% of total investments in
production, whereas the development of depos-
its located on Yamal Peninsula requires nearly
$70 billion. The major funds are invested in the
development of infrastructure projects, mainly
export-oriented ones.

To my mind, the problem with gas produc-
tion stagnation in Russia should be solved using
complex measures.

It is necessary to introduce energy-saving
technologies on entities (first of all on Gazprom
itself that consumes 53 billion cubic metres) and
calculation of gas consumed by population and
the housing and utility complex.

Furthermore, it is necessary to create condi-
tions so as to ramp up gas recovery of independ-
ent producers, whose potential is limited now by
both the existing system of contracted access
to the unified gas supply system and through-
put capacity of this system as well as lack of the
home market development strategy of Gazprom
(out of 70% of funds invested in development
of the transport infrastructure only 30% are
spent on expansion of internal infrastructure
capacities). ll

Source: Caspian Energy
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Keith Murdoch —
Building the Emp

An Australian global medial executive
Keith Rupert Murdoch is the controlling sha-
reholder, chairman and managing director of
News Corporation in the USA. Beginning with
newspapers, magazines and television stations
in his native Australia, Murdoch expanded
into British and American media, and in recent
years has become a powerful force in satellite
television, the film industry, the Internet, and
other forms of media.

He is one of the few chief executives of any
multinational media corporation who has a
controlling ownership share in the corporat-
ion. In Murdoch’s case, it is via a family co-
rporation.

After his father’s sudden death in 1952, Ru-
pert returned to Australia to take over the ru-
nning of his father’s business. Although he had
expected to inherit a considerable fortune and
a prominent position, he was left with a relat-
ively modest inheritance — after death duties
and taxes, the main legacy was ownership of
the Adelaide journal The News (which gave

I

its name to his company). His early publishing
career was notable for the News’ campaign ag-
ainst the murder conviction of Aborigine Max
Stuart, for which Murdoch took much credit,
although the real hero of the story was Murd-
och’s crusading editor, Rohan Rivett.

Over the next few years, Murdoch gradua-
lly established himself as one of the most dyna-
mic media proprietors in the country, quickly
expanding his holdings by acquiring a string of
daily and suburban newspapers in most capital
cities, including the Sydney afternoon paper,
The Daily Mirror, as well as a small Sydney-
based recording company, Festival Records.
His acquisition of the Mirror proved crucial
to his success, allowing him to challenge the
dominance of his two main rivals in the Sydney
market, the Fairfax Newspapers group (which
published the hugely profitable Sydney Morn-
ing Herald) and the Consolidated Press group
(owned by Sir Frank Packer, which published
the city’s leading tabloid newspaper, The Daily
Telegraph).
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Kozda zaaba News Corp. Pynepm Mepdox
6 1999 200y xenuacsa 6 mpemuii pas, na cba-
Jdebnou yepemonun, npoxodubuieii na sxme
8 6yxme Hvro-Vlopra, npucymcmboBaru bce
wembepo ezo 63pocavix demeti. Ho npowno
Bpema, u smom 6pax cmar npurunot pasrada
mexdy Mepdoxom u ezo cmapuumu demvmu,
ocmabans omxpoimvin 6onpoc o mom, Kmo
6ydem Koumpoaupobams KOMNAHUIO Nocre
cmepmu meduanaznama.

Oma 6umba obradaem Bcemu wepmamu xaac-
cumeckoui cemerinou dpamvt. Marenvkue dovepu




In 1964, Murdoch made his next important
advance when he established The Australian,
Australia’s first national daily newspaper,
based first in Canberra and later in Sydney.
The Australian, a broadsheet, gave Murdoch
a new respectability as a ‘quality’ newspaper
publisher, and also greater political influence,
since The Australian has always had an elite
readership, if not always a large circulation.

In 1972, Murdoch acquired the Sydney-
based newspaper The Daily Telegraph from
Sir Frank Packer, making him one of the ‘big
three’ newspaper proprietors in Australia,
along with Sir Warwick Fairfax in Sydney’
and his father’s old business The Herald and
Weekly Times Ltd., in Melbourne. In the 1972
elections, Murdoch swung his newspapers’ su-
pport behind Gough Whitlam and the leftist
Australian Labor Party, but by 1975, he had
turned against Labor, and since then, he has
almost always supported the rightist Liberal
Party.

Over the next ten years, as his press empire
grew, Murdoch established a hugely lucrative
financial base, and these profits were routine-
ly used to subsidize further acquisitions. In his
early years of newspaper ownership, Murdoch
was an aggressive, micromanaging entreprene-
ur; the popular myth regarding this period su-
ggests that his standard tactic was to buy loss-
making Australian newspapers and turn them
around by introducing radical management
and editorial changes, and fighting no-holds-
barred circulation wars with his competitors.
For an alternative view, see Bruce Page’s ( The
Murdoch Archipelago). By whichever methods
his success was achieved, by the 1970s, Murdo-
ch’s power base was so strong that he was able
to acquire leading newspapers and magazines
beyond Australia, in both London and New
York, as well as many other media holdings.

Murdoch’s desire for dominant cross-media
ownership manifested early — in 1961, he bo-
ught an ailing Australian record label, Festival
Records, and within a few years, it had become
the leading local recording company. He also
bought a television station in Wollongong, New
South Wales, hoping to use it to break into the
Sydney television market, but found himself fr-
ustrated by Australia’s cross-media ownership
laws, which prevented him from owning both a
major newspaper and television station in the
same city. Since then, he has consistently lob-
bied — both personally and through his papers
— to have these laws changed in his favor.

Murdoch moved to Britain in the mid-60s,
and rapidly became a major force there after
his acquisitions of the News of the World, The
Sun, and later The Times, which he bought in
1981 from the Thomson family, who had bo-
ught it from the Astor family in 1966. Both
takeovers further reinforced his growing rep-
utation as a ruthless and cunning business ope-
rator. His takeover of The Times aroused great
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hostility among traditionalists, who feared he
would take it downmarket. This led directly to
the founding of The Independent, in 1986, as an
alternative quality daily.

Murdoch has a particular genius for tab-
loid newspapers. The Sun, in Britain, repute-
dly makes a million pounds a week for News
Corporation. As a result, Auberon Waugh of
Private Eye dubbed Murdoch ‘The Dirty Digg-
er’, a nickname that has endured. (‘Digger’ isa
colloquial term for an Australian soldier.)

From 1986-87, Murdoch moved to adjust
the production process of his British newspa-
pers, over which the printing unions had long
maintained a highly restrictive grip. This led to
a confrontation with the printing unions NGA
and SOGAT. The move of News Internation-
al’s London operation to Wapping (in the East
End) resulted in nightly battles outside the new
plant; delivery vans and depots were frequently
and violently attacked. Ultimately, the unions
capitulated, and other media companies soon
followed Murdoch’s lead.

In 1998, Murdoch attempted to buy out
the football club, Manchester United, howe-
ver this was stopped by the Monopolies and
Mergers Commission. It was this that brought
about the forming of the Manchester United
Supporters’ Trust.

He is reviled by many for the relentless ac-
quisition of sports television viewing rights by
his organization BskyB, and stands accused of
denying the youth of Britain access to seeing
the sports that they might participate in.

His son, James Murdoch, has continued in
the family tradition of expansion but is curre-
ntly facing potential regulatory challenges to
his News Corporation organization’s attempt
to further corner the British media with an at-
tempted takeover of ITV.

Murdoch made his first acquisition in the
United States in 1973, when he purchased the
San Antonio Express-News. Soon afterwards,
he founded Star, a supermarket tabloid, and
in 1976, he purchased the New York Post. On
September 4, 1985, Murdoch became a natural-
ized citizen, to satisfy the legal requirement that
only US citizens could own American television
stations. In 1987, in Australia, he bought The
Herald and Weekly Times Ltd., the company
that his father had once managed. By 1991, his
Australian-based News Corp. had amassed huge
debts, which forced Murdoch to sell many of the
American magazine interests he had acquired in
the mid-80s. Much of this debt came from his
British-based satellite network Sky Television,
which incurred massive losses in its early years
of operation, which (like many of his business
interests) was heavily subsidized with profits
from his other holdings, until he was able to
force rival satellite operator British Satellite
Broadcasting to accept a merger on his terms in
1990. (The merged company, BSkyB, has domi-
nated the British pay-TV market ever since.)
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74-2emmezo Mepdoxa om mpemveri sxervt— Ku-
masnxu Y sndu Asn, komopoii cerinac oxoro 35
aem, — npemendyrom Ha Hac1e0cmbo cmoumoc-
mv1o 6 murruapdolb doarrapob, ewe 0o ux pox-
Jenus pazderenroe omuyom mexdy wemuvipoms
cmapuumu demvmu. Mepdox, bonpexu c6oum
panee clerannvim obewanuam, xomem, 4moov:
€20 HOBvie Demu noayuuau c6oro doro.
Tepbori sxepmboii xonghauxma cman cmap-
wuti coon Mepdoxa — 33-a2emnui Aaxaan,
ocmabubwuii 6 xonye uroas c6oii nocm 3ame-
cmumenn ynpabaaowezo dupexmopa News
Corp. Bnaomv 0o 3mozo MOMEHMA UMEHHO
Aaxnana cuumanru nacrednuxom omua 6 ezo
meduaumnepuu, noamomy Hobocmv 06 om-
cmabxe owmeromura muozux. Memounuxu,
Oauskue K cemve, ymbepxdarom, wmo Aaxaran
pewun yiimu ¢ 3moii doaKHOCU, NOCKOAVKY
omey, ozpanunuban ezo bausnue 6 News Corp.,
ocobenno 6 meaebusuonromn busnece.

Xomsa Aaxaan coxparum nocm 6 cobeme du-
pexmopob News Corp., ocmabamuvcs 6 CILIA on
boavuue ne xouem. Bmecme ¢ xenou u manenv-
Kum pebenrom on cobupaemcs nepebpamocs
8 Abcmparuro, xomopyro cuumaem c6oum do-
mom. B mom ixe denv, kozda Aaxaan coobuun
06 omcmabre, Mepdok 3aabunr, wmo «ozopuen »
pewenuen cona, a bnocaedcmbuu wepes cboezo
npecc-cexpemaps cdeaan 3aa6aeHue 0 Mmom, 4mo
«HUKAK020 KOHPAuKma nem ». Mepdox obewjar
K0 Bcem cboum demam omuocumvcs 00unaxobo
u dobabua, wmo «ouenv xdem 0Hs, Kozda Aax-
aan Bepremcs 6 Komnanuio ».

Hexozda owenv cnaouennvil xaan Mep-
doxob menepv noanocmuio packorom. Maro
mozo, wmo noaburace Asn ¢ 06yma marenvru-
MU Demomu, NOA0KeHUE OCI0KHAIOM U COO-
cmBennvie ambuyun 63pocavix uaenob cemvu.
Mepdox «omwyxden u usoaupobarn om cmap-
wux demeii» , 2060pum wenrobex, 3HaKOMuLll ¢
cumyayuen.

TI'2a6nvut Bonpoc cemeiinozo kongpauxma
— xomy docmarnemcs Baacmy 6 00HoU u3 Kpyn-
netimux 6 mupe meduaxomnanuii— News Corp.
B nee 6x00sm zazemvr New York Post u Times
of London, 8ewjamenvras cemw Fox, Fox News
Channel, necxoavko cnymmuxobuix xanarob—
6pumancruri BSkyB, umanvsnciuii Sky Italiau
amepuranckus DivecTV, a maxsxe xunocmyous
20th Century Fox. B
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In 1995, Murdoch’s Fox Network became
the object of scrutiny from the Federal Com-
munications Commission (FCC), when it was
alleged that News Ltd.’s Australian base made
Murdoch’s ownership of Fox illegal. The FCC,
however, ruled in Murdoch’s favor, stating that
his ownership of Fox was in the public’s best in-
terests. In the same year, Murdoch announced
a deal with MCI Communications to develop a
major news website, as well as funding a con-
servative magazine, The Weekly Standard. In
the same year, News Corp. launched the Foxtel
pay television network in Australia, in a partn-
ership with Telstra.

In 1996, Fox established the Fox News Ch-
annel, a 24-hour cable news station. Since its
launch it has consistently eroded CNN’s mar-
ket share, and it now bills itself as «the most-
watched cable news channel.» This is due in
part to recent ratings studies, released in the
fourth quarter of 2004, showing that the net-
work had nine of the top ten programs in the
«Cable News» category.

In 1999, Murdoch significantly expanded
his music holdings in Australia by acquiring
the controlling share in a leading Australian
independent label, Michael Gudinski’s Mush-
room Records; he merged that with Festival
Records and the result was Festival Mushroom
Records (FMR). Both Festival and FMR were
managed by Murdoch’s son James Murdoch
for several years.

In 2003 born SKY Italia, the Italian satellite
network, after the fusion of the two precedent
satellite network.

Murdoch has been married three times. His
first marriage in 1956 was to Patricia Booker,
with whom he had one child, Prudence Mu-
rdoch McLeod. They were divorced in 1967.

Very little is known about their marriage, and
Murdoch has never spoken about it publicly.

In the same year, he married an employee,
Anna T?rv, a Roman Catholic of Estonian extr-
action. The timing (and Murdoch’s subsequent
behavior) suggests that he had begun the rela-
tionship with T?rv well before his marriage to
Patricia ended.

Anna Murdoch received a settlement of
some reported US$1.7 billion in assets. Seve-
nteen days after the divorce, on June 25, 1999,
Murdoch, then 68, married Wendi Deng, then
30, a recent college graduate and newly ap-
pointed vice-president of STAR TV. She had
previously married, in 1990, Jake Cherry (born
1937), from whom she was divorced in 1992.
Anna Murdoch was also remarried, in October
1999, to William Mann.

Murdoch has since had two children with
Wendi: Grace (born in New York November
19, 2001) and Chloe (born in New York July
17, 2003).

Murdoch’s eldest son Lachlan, formerly the
deputy chief operating officer at the News Co-
rporation and the publisher of the New York
Post, was Murdoch’s heir apparent before re-
signing from his executive posts at the global
media company at the end of July 2005. Lach-
lan’s surprise departure left James, chief exe-
cutive of the satellite television service British
Sky Broadcasting since November 2003, as the
only Murdoch scion still directly involved with
the company’s operations, though Lachlan has
agreed to remain on the News Corporation’s
board.

There is reported to be tension betwe-
en Murdoch and his oldest children over the
terms of a trust holding the family’s 28.5 per-
cent stake in News Corporation, estimated in

2005 to be worth about $6.1 billion. Under the
trust, his children by Wendi Deng share in the
proceeds of the stock but have no voting priv-
ileges or control of the stock. Voting rights in
the stock are divided 50/50 between Murdoch
on the one side and his children of his first two
marriages. Murdoch’s voting privileges are not
transferable but will expire upon his death and
the stock will then be controlled solely by his
children from the prior marriages, although
their half-siblings will continue to derive their
share of income from it.

It is Murdoch’s stated desire to have his
children by Wendi Deng given a measure of
control over the stock proportional to their
financial interest in it. However it does not
appear that he has any strong legal grounds
to contest the present arrangement, and both
ex-wife Anna and their three children are said
to be strongly resistant to any such change.

In 1999, The Economist reported that Mu-
rdoch had made ?1.4 billion ($2.1 billion) in pr-
ofits over the previous 11 years but had paid no
net corporation tax. It further reported, after
an examination of what was available of the
accounts, that Murdoch would normally have
expected to pay a corporate tax of approxim-
ately $350 million. The article explained that
the corporation’s complex structure, interna-
tional scope and use of offshore havens allowed
News Corporation to avoid tax.

In late 2003, Murdoch acquired a 34 pe-
rcent stake in Hughes Electronics, operator
of the largest American satellite TV system,
DirecTV, from General Motors for $6 billion
(USD). Among his properties around the world
are UK’s The Times and the New York Post,
the latter of which he turned from New York
City’s most liberal newspaper into one of the
most neo-conservative in the USA.

In 2004, Murdoch announced that he was
moving News Corp.’s base of operation from
Adelaide, Australia to the United States. This
was widely seen as a reaction to the inability of
John Howard’s Liberal Party of Australia to
alter Australia’s media cross-ownership rules,
which Murdoch is known to have wanted ch-
anged for decades, and which have prevented
him from acquiring more newspapers and TV
stations in Australian cities.

On July 20, 2005, News Corp. bought Inte-
rmix Media Inc., which held MySpace.com and
other popular social networking-themed web-
sites for $580 million USD. On September 11,
2005, News Corp announced that it would buy
IGN Entertainment for $650 million (USD).

Rupert Murdoch and Ted Turner have been
competitors for quite some time. Murdoch
launched the Fox News Channel to compete
against Turner’s CNN, dethroning CNN as the
most popular news network on US cable tel-
evision with CNN still having a larger unique
viewer audience.

In September 2005 the subject of Murdo-
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ch’s alleged anti-competitive business practices
resurfaced when Australasian media proprietor
Kerry Stokes, owner of the Seven Network, in-
stituted legal action against News Corporation
and the PBL organization, headed by Kerry Pa-
cker. The suit stems from the 2002 collapse of
Stokes’ planned cable TV network C7, which
would have been a direct competitor to the
other major Australian cable provider, Foxtel,
in which News and PBL have major stakes.

Stokes claims that News Corp. and PBL
(along with several other media organizations)
colluded to force C7 out of business by using
undue influence to prevent C7 from gaining
vital broadcast rights to major sporting events.
In evidence given to the court on 26 September,
Stokes alleged that PBL executive James Pac-
ker came to his home in December 2000 and
warned him that PBL and News Limited were
«getting together» to prevent the AFL rights
being granted to C7.

Recently Murdoch has been concern-
ed about the role of John Malone of Liberty
Media, who has built up a larger economic in-
terest in News Corporation than Murdoch, but
owns less voting stock.

Most recently, Murdoch has bought out the
Turkish TV channel, TGRT, which was previo-
usly confiscated by the Turkish Board of Banki-
ng Regulations, TMSF. Newspapers report that
Murdoch has bought TGRT in a partnership
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with Turkish recording mogul, Ahmet Erteg?n
and there are alleged reports that Murdoch
has acquired Turkish citizenship to overcome
the current obligations against capital sales to
foreigners.

In the early 1970s, Murdoch actively supp-
orted the Australian Labor Party. Since 1975,
however, he and his newspapers have gener-
ally supported the Liberal Party of Australia
(which is a center-right party). In the US he
has been a long-time supporter of the Republ-
ican Party and was a friend of Ronald Reagan.
Regarding Pat Robertson’s 1988 presidential
bid, he said, «He’s right on all the issues.»
Many Christian conservatives were dismayed
when Robertson sold his television network to
Murdoch. Murdoch’s papers strongly supp-
orted George W. Bush in both the 2000 and
2004 presidential elections. In Britain, he for-
med a close alliance with Margaret Thatcher,
and The Sun was widely credited with helping
John Major win an unexpected election victory
in the 1992 general election. However, in the
general elections of 1997, 2001 and 2005, Mur-
doch’s papers were either neutral or supported
Labour under Tony Blair. This has led some
critics to argue that Murdoch simply supports
the incumbent parties (or those who seem most
likely to win an upcoming election) in the hope
of influencing government decisions that may
affect his businesses; though it should be noted

ACTIVE PERSONS

that the Labour Party under Blair had moved
significantly to the Right on many economic
issues prior to 1997. In any case, Murdoch id-
entifies himself as a libertarian.

In a speech in New York, Rupert Murdoch
said that the UK Prime Minister Tony Blair
said the BBC coverage of the Hurricane Katr-
ina disaster was full of hatred of America. Mr.
Murdoch is a strong critic of the BBC, which
he believes has a liberal bias.

Murdoch’s British media outlets generally
support eurosceptic positions and generally
show contempt for the European Union. Mu-
rdoch’s publications worldwide tend to adopt
anti-French, pro-Israeli and pro-American
views. During the buildup to the 2003 invasion
of Iraq, all 175 Murdoch-owned newspapers
worldwide editorialized in favor of the war.
Murdoch also served on the board of directors
of the Cato Institute.

On May 9, 2006, the Financial Times re-
ported that Murdoch would be hosting a fu-
ndraiser for Senator Hillary Clinton’s Senate
reelection campaign. Murdoch’s New York
Post newspaper opposed Hillary’s Senate run
in 2000.

In 2006, the UK’s Independent newspaper
reported that Murdoch is to offer Tony Blair a
senior role in his global media company News
Corp. when the UK prime minister stands down
from office W

NEPBOE B MUPE BETOHHO-BPEBEHYATOE 30AHUE
(cyxocTonkaa npesecuna Kelo)

HACTOALLMIA NBOPEL| U3 AEPEBA 1 BETOHA

175 KB.M wmOXHO nocTPonTb 1400 KB.M

Yuactok 10 000 xs.m pacnonoxen B r. Konu, duxnanama,
2 KM OT Tpaccel cnanoma, 100 m ot nnaxa.

TCA!

BKNYaa

Taisto Lehikoinen

Ten. +358 400 539 221

CayHa Ha 6epery — 87,5 KB.M C [KaKy3I.
http: www.asuntomessuopas.fi (cm. Kaikki kolin kohteet N°6 u 13.)

) b Taisto.lehikoinen@pp1.inet.fi

900C * (92) 9 aN * EBED AMIDIHNOHONEIHMIHE | SNOLY TRI DINONODI TWNIALT




EXTERNAL ECONOMIC RELATIONS | BHELLIHESKOHOMUHECKWE CBSI3N o N26 (26) « 2006

i'."t‘.ii?&il

Cronetve co fHA poXKAEHUS
KPYNHENLLIEero y4eHoro-
6uoxumuka Hoparipa
MapTtupocosrua CUCAKAHA
(25 aneapsa 1907 — 12 mapTa
1966) 8 2007 rogy 6yneT WwMpoKo
oTMeuyaTb MUPOBasi HayyHas
0bLLLEeCTBEHHOCTb. ITO CObbITHE
06bABNEHO B UMC/E

namaTHbix gat KOHECKO

Ha 2006—2007 ropapl.

Hopanp MapTtupocosuy

CucaksiH BoLien B UCTOPHUIO
MUPOBOM HayKH KaK aBTOpP
NMUOHEPCKUX paboT No BUOXUMMHU
CYOK/IETOUHbIX CTPYKTYP,
TEXHUYECKON DUOXUMHHU, KaK
OJZlMH U3 OCHOBOMOJIOXXHUKOB
KOCMHueckomn buonoruu. OguH U3
Kpatepos JIyHbl HOCUT ero ums.
A Ha 3emse ocTanuch ero genau
NOAH, KOTOPbIE MOMHAT U NI0BAT

3TOro youBmUTE/IbHOIO YE€J/IOBEKA.

XXu3Hb, oTAQAHHAA HayKe

B nauaae npounroro, XX Beka B JKMBOINC-
HOM ceaeHmn Amrapak, Heaareko ot Epesana,
B CeMbe BUHOTPAAAps U BUHOAeAa Maprupoca
CucaksaHa poAMACA ChIH. MaAbdMKy AaAy uMs
Hopaiip. Cembst 6bira GOABLION U APYSKHOI,
yBaskaeMoit opHoceapdanamu. OCHOBOJ BCero
YKAaAA CeMb) ObIA COBMECTHBIN TPYA — TsKe-
ABIl, €3KEAHEBHBI TPYA 3eMAeAeAbLeB. AeTn
aKTVMBHO IIOMOTAAM CTaPIINM, 3TO AEAAAO UX He
II0 TOAAM B3pOCABIMU. PaHHsS cMepTh MaTepn
(Hopuky 66110 Toraa 12 aet) yeyry6uaa Tpya-
Hoctu. Ho n 3akaanaa xapakrep. He Toraa an
GbIAV 3aA03KEHBI OCHOBBI, I03BOAMBIIVE B Gy~
AYILeM HACTOIYMBO IPEOAOAEBATD IIPETPAABI 1
YCIELHO AOGUBATHCS PE3YABTATOB — TPYAOAIO-
6ue, yIOPCTBO, BBIAEPIKKA?

Oxonuns B 1916 roAy HaYaABHYIO MIKOAY B
Auwmrrapake, Hopaiitp npoaoaskna yueGy un pa6o-
1y B Omakane n Dumnap3nue. MectHocTy 3tn
[aMsITHBI AASE ucTopuyt Apmennn: B Ourakase

SKVA Y IOXOPOHEH aBTOP COBPEMEHHOTO apMSIH-
ckoro aadasura Mecporn Mamror, Dumnaa3nH
— cToAMIa APMSIHCKO alIOCTOABCKOM 1iepkBu. B
1928 roay Hopaitp — cTyAeHT arpoOHOMIT4ECKOTO
(akyabrera EpeBanckoro yuusepcurera, a Ha
CAEAYIOLIMIL TOA CIOCOGHBII 1 I{eAEYCTPEMAEH-
HbII1 FOHOIIA GbIA HATIPABAEH Ha y4ely B AeHuH-
I'PaACKMIL CeABCKOXO3SMCTBEHHBIN MHCTUTYT.
Tam OH BCTPeTHA CBOIO AI0GOBB, SKEHY ¥ ApyTa
— Bapsapy [erposuy. Berpeya 6biaa caydaitHoii
— Baps, cryaentka TBepckoro neAMHCTHUTYTA,
npuexaaa Ha skckypeuio B Aennurpaa. Ho kax
He BCIIOMHNUTSH CAOBa noara: «Hac Bcex moacte-
peraer cayd4ait...». Tak onpeaeAnracs AndHas
cyab6a MoAoABIX Atoaeit. B 1929 roay Hopaitp
n Bapsapa nepeseancs B Tumnps3eBcKyo cenb-
CKOXO3SICTBEHHYIO aKaAeMMIO 1 Iepeexarn B
MockBy. 3aeCh OHM IOSKEHUANUCH, 3AeCh POAU-
Anch ux petu — Aroamuaa, Vlocud, Arexceit.
Aoub crara puaoAOroM, CHIHOBbSI — PU3UKAMM.

Bce Tpoe 3ammTiA AOKTOPCKILE AMCCEPTALMM.
Bapsapa ITerpoBHa mocBsituaa ce6si CAYKEHMIO
cembe. B ee Bocnommuannsax «Manoe 13 60ab-
O — HEAOATOM JKU3HMU» €CTh TAKOM MU30A:
COCeAKa IO KOMMYHAABHO KBapTHpPE 4acTo
copaummBsana Bapsapy Ilerposny — Hay4HOTO
paboTtHuka, arpoxummka: «Baps, koraa ke b1
Hamuurens Auccepraryio? » Bapsapa Ilerposra
HeJ3MEeHHO OTBevaAa, IOKa3bIBast Ha AeTeit: «Aa
BOT OHI, MO TPH AJICCepTanyit, 6eraor!».
ITocae oxonyanns By3a Hopaiipy Cucaxs-
Hy GBIAO IPEAAOIKEHO IPOAOASKUTD y4eOy B
acmpaHType. 3amuTa ero KaHAMAATCKOI AJC-
cepTanyi 0 GYOXVMIUI PACTEHNIT COCTOSIAACH
B 1936 roay. D10 Gblra epBast 3a1yTa B TOAB-
KO 4TO CO3AAHHOM €TO YYUTEeAEM, AKaAeMUKOM
A.H. Baxom, MacturyTe 6roxummn Akapemun
Hayk CCCP. Ona npouaa 6aecTsiiye 1 HOAHOC-
THIO IIOATBEPAMAA XaPaKTEPUCTUKY, AAHHYIO
MOAOAOMY YYE€HOMY €TO MaCTUTBIM KOAAETO:




«TaranTAMBBIA, BeCbMa pa6OTOCIOCOGHSDII,
MHMLMATUBHBIA UCCAeAOBaTEAD ». TpyAoAOGHe,
LIeA€YCTPEMAEHHOCTb, TAAGHT ECTECTBOUCIIBITA-
Teast no3BoAsT H.M. Cucaxsiny Bcero 3a 4etsi-
pe roaa nmoarotouts u B 1940 roay 3amururs
¥ AOKTOPCKYIO AMCCepTaiyio Ha Temy «Buoxu-
MUYEeCKas XapaKTepUCTUKA 3aCYXO0YCTOMIMBO-
¢ pacternit». Otu nccaeposannsa Hopaitpa
MapTipocosuya moAyIUAK BBICOKYIO OLJEHKY
B HAyYHOM MUpe.

HauvaBmasics BojiHa He npepBasa HAYYHYIO
pa6ory H.M. Cucaksiza, XOTsl OH BCTPETHA TIO-
Geay B kavecTBe 60iilja B 6aTaAbOHe HAPOAHO-
IO OOAYEHNs, BCKOpe BepHyAcs B MucTuryr
6noxnmyun AH 1 mpoAOASKMA MCCAEAOBAHMS,
AOGMBAsICh BCe HOBBIX M HOBBIX yCIeXoB. B ao-
MmauiHeM apxuBe cemby CHCaKsIH COXPaHUANUCDH
YHMKaAbHbIE IMCbMa BOEHHOI mopsl: Bapsapa
ITerposra nucara mysky u3 O@pynse, rae 6bira
C A€TbMJ B 9BaKyaLyu, ee 6part, yIeHbli-MeANO-
patop Anexceit ITerposuy, mucaa um ¢ ppoHTa.
B aBrycre 1942 roaa on nosapasasn «Hopuka
C ycrexamy B paboTe» M «He TePsIA HAAEKADL,
9TO MBI C HUM elije MOAHMMEeM GOKaAbI 3a CBep-
WMBIIYIOCS TOGEAY HaA 3aKAATHIM BParom, a
3aKyCUM U3AEAMSIMI U3 OBOLYEN, 3aCYLICHHBIX
II0 €r0 METOAY ». YCIIeXM AEHCTBUTEABHO GbIAK
naano — H.M. CucaxsHy yAaroch orepaTMBHO
pa3pa6oTaTth HOBbI CIOCOG CYLIKY OBOLEH 1
KapTodeAs ¢ COXpaHeHNeM BUTAMUHOB, YTO B
YCAOBMSIX BOEHHOTO BpeMeHM GbIAO Ype3BbIyali-
HO aKTyaAbHOJ 3aAadel ¥ HalllAO Iypodaiiiree
npumenenye. Ho camomy oTnpazaHOBaTh mo-
GeAy «HaA 3aKASATHIM BPATOM» B PAAOCTHOM

1945-m Axekcero IlerpoBidy GIAO HE CYSKAEHO.
ABaskab! opaenoHocery, on moru6 B 1944 roay,
ocso6oskaas Beropycento. B mamsits o Hem
CBOETO MAAALIETO ChIHA, POAMBIIETOCS B TOM
sxe roay, Hopaitp Maprupocosuy u Bapsapa
Ilerposua HaszBaau AnekceeMm.

Kak ms1 y>xe ropopuan, Hopaitp Maprupo-
coBud GbIA 13 ceMbl BUHOAeAA. Ero nnrepec k
GUOXMMIY BUHOAEAWS [IPUBEA YIEHOTO K LIEAO-
My PSIAY MCCAEAOBaHMit B 3101 06Aacti. Bo Bro-
poit noaosute 40-x n Hadare 50-x ropos H.M.
CucaksH co3paer B ApMEHUM LEAYIO IKOAY
GUOXMMUKOB, OH unTaeT Aekiyu B EpeBanckom
yHuBepcurere, Akapemust Hayk ApMeHnu us-
Gupaer ero AefCTBUTEABHBIM YAEHOM, C 1O
MOLYBIO YYEHOTO B peciyOAnKe ObIAM CO3AAHBI
PsA GMOXMMUIECKUX TPYII U Aa6OpaToOpuit, B
KOTOPBIX IPEBAAMPOBAAA TEMATHKA OMOXMMUN
BUHOAEAMSL.

ITpu 3TOM OHa MMeAa U aKaAEMUIECKMI MH-
Tepec, ¥ IPUKAAAHOE 3HAYEHNE U Pa3BUBAAAC
[I0 TPeM HANPABAEHMSIM: KOHbSYHbIE CIIMPTHI,
XepecHble BYHA, lIaMIAHM3ALVsI BUH, YTO B
MTOTE 3HAYUTEABHO IOBAMSAAO Ha YAYYIIEHNE
Ka4ecTBa HAIMTKOB.

Mauano c06 z06opun, 0debarcs neb6pocro:
Homnro pedxue 6 Kpvim nymemecmbus aemom.
Hac ocnumuiBan y3envxoii c6ema noaocxoti,
Ymo cmpyuarace 6 nowu u3 ezo kabunema.

D1 cAOBa HAIVIIIET MHOTO A€T CIIyCTS IOCAe
paHHejt CMepTH OTIja MAaAIMIT ChIH AAeKceit.
Orery MHOTO ¥ caM03a6BeHHO paboTan, ITUM

EER CLUB

M BOCIIUTHIBAA — AMYHBIM IpuMepoM. Aoan,
nHTepecyoouyecs Hay4Hou 6uorpadueit Ho-
paiipa Maprupocosuda, mopaxkaiTcs TOMY,
4TO 33 CPABHUTEABHO HEAOATYIO JKM3Hb (4yTh
60abute 30 AeT HAyIHO PaGOTHI) OH CMOT AO-
CTHYb CTOAB 3HAUMTEABHBIX YCIEXOB BO MHOTMX
ob6aacrsax Haykn. Toro, 410 OH caeAan, XBaTUAO
6bI Ha HECKOABKO CYA€0, IpMyeM OYeHb TAAAHT-
AMBBIX AIOAEIA.

Kocmiraeckas apa crana arst Hopaiipa Map-
THPOCOBNMYA IIOUCTUHE «3BE3AHBIM YaCOM» M
KaK AASl Y4EHOTO, M KaK AAS yeaoBeka. IToaers
10. l'arapuna, I'. TuroBa, nepsbliit rpyInoBoit
noaeT A. Hukoaaena u I1. ITonosuua, B. Te-
PEIIKOBOI — MCTOPUYECKIE ITAIIBI OCBOCHMS
KOCMMYeCKOro npocrpancrsa. Akapemux H.M.
CrucaksH ¥MeA K 9TOMY CaMOe HEeTIOCPEACTBEH-
Hoe oTHOMeHye. OH [0 IPaBy CYMTALTCA OAHUM
U3 OCHOBATeAel KocMuieckoit 6uororun. Ha
MOBECTKe AHS CTOsIAA 3aAa4a YPe3BBIYAIIHON
Ba>KHOCTH: OLIEHUTh CTENIeHb BPEAHOTO BAMSA-
HMA Pa3HbIX BUAOB MOHM3UPYIOUINX U3AyYe-
HMIT Ha OPraHM3M YeAOBEKa M HAMTH COCO6HI,
CHIDKaoLe creneHsb pyucka. PaGorst B aTom
HanpaBACHUM BEAVCh MHTEHCUBHO ¥ WMPOKO
6aaroaaps paspa6orannoit H.M. Cucaksnom
IporpaMMe ¥ IPUBAECUEHMIO K ee OCYL]eCTBAE-
HIMIO GOABLIOTO KPyTa BeAYIINX CIEIMAAICTOB
M KPYIHBIX YYEHBIX CAMBIX Pa3HBIX 06AacCTel
coBpemerHOIT 6uororun. ITo ero nungnaTnBe
M IIPY aKTMBHOM y4acTiy GbIAO OPraHM30BaHO
60aee 10 nccaepoBaTeAbCKMX Aa6OPATOPHIL.
TToa PyKOBOACTBOM Y4€HOTO GBIAY IIPOBEAEHBI
MesrAyHaPOAHBII CHMIIO3MYM IO KOCMIYECKO

Pyxobodumean AH CCCP, xoncmpyxmopo xocmuneckux xopabaei u pyxobodumeau 6uoxocmonabmuxu 6 AH CCCP. Ilodbederue
umozo6 nepbozo norema wenobexa 6 xocmoc. Ha chumxe caeba nanpabo: O.I'. I'asenxo, E.K. Pedopob, I.H. Babaxun, B.B. lapun, HM. Cu-
caxan, I0.A. I'azapun, A.H. Hecneanob, B.A. Kupurrun, K.A. Bepmunun u 8p. 14 anpena 1961 2.
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H.M. Cucaxan u M.B. Keadviu, pebpare 1966 z.

6uoarornu B pamMrax Mesk AyHapOAHOTO 6GMOXM-
Mugeckoro kourpecca (Mocksa, 1961) u Apyrue
3HAYNTEAbHbIE KOH(EPEHIMN.

ITo nanimaruse H.M. Cucaksiza Gsian npea-
IPUHATHL (PYHAAMEHTAABHbIE ICCAEAOBAHMS B
06AaCTy IPaBUTALMOHHOM GMOAOTHH, IOABED-
THYTbI BCECTOPOHHEMY M3Y4EHMIO TPOGAEMBI
HEBECOMOCT, PELIEH LIeABI PAA IPAKTUIECKUX
3aAa49 KOCMOHABTHKIL.

IIpu arom caeayer otmeTnts, yro H.M. Cu-
CaKksH, 0O CBUAeTeAbCTBY akapemuka O.T. I'a-
3€HKO, HEe OIPAHMYMBAACS 00WEe6oAOTHYe-
CKuMM IPOGAEMaMYt KOCMUYECKMX TOAeTOB. OH
PYKOBOAMA M HEIIOCPEACTBEHHO y4aCTBOBAA B
pa3paBoTKe IPOrpaMmbl IOATOTOBKY YEAOBEKA
K IIOAETY B KOCMOC, 0TGOpe ¥ O6YY€eHNMM KaHAN-
AAaTOB B KOCMOHABTBI, 00ecmedenym Ge3onac-
HOCTH ¥ MEAVIIMHCKOTO KOHTPOAS B [IOAETE,
BO3BpALjeHNs HA 3EMAIO, CIIACEHNSI U [IOCAEAY -
0IEr0 M3yYeHust uX 3A0poBbst. OH PYKOBOAMA
paboToit KOMICCHI [IO IPOBEPKE TOTOBHOCTHI
KOCMOHABTOB K TIOAETY ».

Bcem nmamsiTeH yCleUHbIN COBETCKO-aMe-
PUKAHCKMI KOCMIYECKMII IKCIePUMEHTaAB-
Hb11 ToAeT 110 iporpamme «Coro3 — AToAAOH ».
Xors ou cocrosiacs anmb B 1975 roay, oaHako
nmenHo H.M. CruicaksH BHeC pelnaronmuit BKAGA
B HAYaAbHbII 9TAIl [IEPETOBOPOB IIPY IAAHUPO-
BaHMY ITOTO POEKTA.

«Kax u cama >K13Hb AAS HOPMAABHOTO pa3-
BUTUSL HY3KAAETCs B OOMEHE BEIeCTB, HAYKa
TaKJKe HYKAQETCS B OOMEHE VAESIMI, METOAAMMU
Y IPUHIMIAMIA. .. » — TaK HAYMHAETCS OAHA U3
crareit akapemnka H.M. Cucaksna, Hanucas-
Has B HadaAe 1960-x ropoB. OH 6bIA TOCAEAO-
BaTeAbHBIM IIPUBEPIKEHIIEM MESKAYHAPOAHOTO

Svenska Handelsbanken

COTPYAHMYECTBA, CIIPABEAAMBO [IOAATas, 4TO
OT 3aKPBITOCTHY HayKa TOABKO IIPOUIPHIBAET.
Hogas snoxa Tpe6oBasa HOBBIX AIOAEI — BHY-
TpeHHe CBOGOAHBIX, MACIITAGHbIX, XOPOLIO 06-
Pa30BaHHBIX, IICIIOBEAYIOIVX I'YMAHUCTIIECKILE
npeansl. Takum 6618 Hopaitp Maptupocosnd. B
1964 roay oH 6bia u36pan npeaceaarerem X111
ceccyn I'enepaaproit kordepentym FOHECKO.
DT0 cTano GecrperieACHTHBIM CAy4aeM, KOTAA
NOAOGHOE MeKAYHAPOAHOE COGPaHye BO3TAa-
BuA npeacrasureab CCCP. B meskayHapoaAHBIX
YCAOBJMSAX TOTO BPEMEHN BOKPYT KaHAMAATYPBI
COBETCKOTO aKaAeMIKa pa3BepHyAaCh JKeCT-
kast 6oppba. IToaaepsKKa IpeACTaBUTEASMU
crpan — yyactany JOHECKO kananpaTypst
H.M. Cucaksna yBs3p1BaAach C pelieHneM Ta-
KX Pa3HOOOPA3HBIX MEKAYHAPOAHBIX BOLIPO-
COB, KaK OIIPeAEAEHNE IIOTOAKA» GI0AKeTa
FOHECKO, npesuaenrckue Bei6ops: B CIITA n
napAaMeHTCKMe BbIOOPBI B AHIAMY, YAEHCTBO
Kurarickoit Hapoanoit Pecniy6anku B FOHE-
CKO n oraomenns CCCP c ITakucranom n Ap.
Ao camoro mocaeAHero BpeMeHy 9Ta CTpaHNIA
«MEKAYHaPOAHOTO 3aKYANMChA» GbIAa AOKY-
MEHTaAbHO HEAOCTYIIHA: TOABKO HeAAaBHO pac-
cekpedeHsI xpaHamuecs B ['ocyaapcTBeHHOM
apxuse Poccniickoit Qepepannm caysxeGHbIe
AHEBHJKY COBETCKIX AUILAOMATOB, pPaGOTaBIINK
B 1960-x ropax B KOHECKO. IToaTBepsraeHn-
€M BBICOKOTO MEKAYHapPOAHOTO aBTOPHUTETA
H.M. Cucaksina craro eAnHOrAaCHOE M36paHne
Hopaitpa Maptupocosida npeacepatesem I'en-
rkoHepenryn FOHECKO. Ero aesteapHoCTh
Ha 3TOM IIOCTY IOAY4YMAA BBICOKYIO OLEHKY,
KOTOPYIO M3A0KMA B cBoeM IIpuBeTcTBEHHOM
aapece anpekrop FOHECKO B 1987 — 1999

Wogos

roaax ®@. Majtop K y4acTHMKAM CUMIO3MyMa,
nocsseHHoro 90-aetnro H.M. Cucaksina: «Best
ero paeaTeAbHOCTb oA arnpov OHECKO — ato
pacupenne u yrayOAeHne MAeM MUPHOTO Cy-
1,eCTBOBAHMS TOCYAAPCTB, Pa3BUTHE €€ B IIPO-
AYKTUBHYIO MAEIO MESKAYHAPOAHOTO HAYYHOTO
corpyanndectsa... OH canTan, 4T0 HayKa — 3TO
A€AO U AOCTOSIHME BCero yenroBedecTsa». C
pu6ysst OHECKO B cepeante 1960-x roaos
BBIAQIONIMIACS YIEHBI-OMOAOT, akapeMuk Ho-
paiip Maptupocosny CucaksaH apOpucTuIHO
yTBepsRAaA: «’Kusup no cBoeit npupoae, no
BCeJl CBOE CYIHOCTY — SIBAHNE IIPOTUBO-
peYnBoe 1 BMECTE C TEM ONTUMICTUIECKOE » U
paToBaa 3a «HEBMAAHHOE AO CHX IOP JKMU3HE-
paAocTHOe AoATOAeTHE ». Bepa B ueroBeka, ero
BO3MO>KHOCTY GbIAA HEOTHEMAEMO YaCThIO €T0
HAyYHBIX IPUHIMIOB.

K BeAnMkoMy COKaA€HMIO, AOATOAETHE HE
CTaAO ero COGCTBEHHBIM YAEAOM — OH IPOSKMUA
Bcero 59 net. Viea n3 sku3un ox 12 mapra 1966
roaa B cBoeM paGouem kaGuHere. 3a Hay4YHbIE
pa6orsl B o6aacty 6roxummy Hopaiip Mapru-
pocosud yaocroen npemyy A.H. Baxa, npemnn
VIV MeunnkoBa, HarpaskAeH MeAaAsiMu Abesk-
ckoro yuusepcurera (beasrus), ITacteposcko-
ro uucturyTa (Ilapusk), MHOTMMY OpAEHaMY 1
meparsavu CCCP.

Bocroynas myapocTs raacut: «Yeaosex
SKVB, IOKA €ro MOMHSIT». [TamMsTh 0 BbIAaIOIEM-
Cs1 y4€eHOM GepesKHO COXPAHSIIOT €r0 AETH, yie-
HUKY, HocAepoBaTeAn. 'orossics k 100-AeTuio
akapemnka H.M. Cucaxksna, eme pa3 cBepss
€T0 TPYABI ¥ 3aMBICABI C T€M, KaK Pa3BUBAETCS
COBpeMeHHast 6MOAOTHS, B 4ACTHOCTH, BO BCe-
MMPHO M3BECTHOM rOPOAe Haykyu — AyO6He, 10-

Peknamalleld



paskaewbcst 6e3ynpedHoit HAYYHOM MHTY UL,
a Tounee, — 3Hauuio Hopaitpa Maptupocosnya,
IOAO>KMBIIEMY HA4aAO OAHOMY U3 CAMBIX aKTy-
aABHBIX CeJT4ac HallpaBAEHMII, IPEACTABACHHBIX
B O6beANHEHHOM MHCTHUTYTE SAEPHBIX MCCAL-
AOBaHMII, — PAAMOOMOAOT MM U PAAVALIOHHO
meanyHe. COBMECTHO CO CBOMMM KOAAETAMY —
B.B. ITapuubiv, A.B. Ae6eanuckum, O.I. Tazen-
ko 1 Ap. H.M. Cucaksu oT4eTAnBO chopmyAn-
POBaA OCHOBHBIE IPOGAEMBI BaKHOTO pa3aena
KOCMIT4eCKOI MEAVIIMHBI 11 GIOAOTHI — KOCMIL-
4ecKoit papno6noaorim. Bor uro mmmer B cBonx
Bocnomuuanuax o Hopaiipe Maprupocosnde
APYTOJ BEIAQIOIVIACS YIEHBIN U OPTaHN3aTOP
HayK}, K COJKaAEHMIO, YJKe OT HaC yIeAIni,
GbIBIINIL AMpeKTOp AaGopaTopuy sAepHBIX IPO-
6aem OGbeANHEHHOTO MHCTUTYTA SIA€PHBIX MC-
caepoBannit B.IT. Askerenos: «H.M. Cucaksin,
3Hasl O CAOKHOM, MHOTOKOMIIOHEHTHOM COCTaBe
KOCMIYECKOTO U3AYYEHMS, OTYETAMBO IOHMMAA
Ba>KHOCTH OLIEHOK GMOAOTMIECKOTO AEHCTBIA
Pa3AMYHBIX BUAOB U3AYYEHUA. Y3Ke B ITH TOABI
CTaA¥ HaKaIAMBATBCA CBEACHMS O BBICOKOI
610A0rMYeCKOi 3D PERTUBHOCTH TSIKEADIX 3a-
psKeHHbIX yacTui. OAHaKO OCHOBHBIE BOIIPO-
CBI KOCMI9ECKOI PAAMOGOAOTHH eIle TOABKO
(opmyanpoBaancs... I'pynma ¢pusnkos u nexe-
Hepos AaGopaTopun siaepHbIX 1po6aem (Ay6-
Ha) 0GecrieynBasa OAyYeHNe yYKOB IPOTOHOB
Heo6X0AMMO 9Hepruelt, a ydeHsie VIHcTuTyTa
MeAMKO-6roaorndeckux npobaem (Mocksa)
obecIeunBaAy AO3MMETPHIO, MOHUTOPUPOBAHNE
IIy9KOB U OGAYYeHNe JKUBOTHBIX Pa3ANIHBIMY
AO3aMM IIPOTOHOB... Bce aTu AaHHBIe AerAn
B OCHOBY Mep AASl 3alIUTHl KOCMOHABTOB OT
paAManuy Ipy IUAOTUPYEMBIX KOCMMYECKUX
IIOAeTax 1 06eCIed AN AMAYPYIOLiee IOAOXKe-
HMe Hallleif CTPAaHbI B AA€ OCBOEHMS KOCMOCa B
TOT mepnoA. VI Bce 310, 6e3yCAOBHO, CBA3aHO
C HEyTOMMMOM AeATeABHOCTBIO ¥ OTPOMHOI
snepruent Hopaitpa Maptupocosnya Cucaks-
Ha, HaBCeTAA OCTAaBMBIIETO B HAIIMX CEPALIAX

l‘
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CaMyIo CBETAYIO IaMATh O ceGex». B Hacrosmee
Bpems B O6beAVHEHHOM MHCTHUTYTE SAEPHBIX
MccAeAOBaHMIL, pykoBoanMoM cbiHom Hopait-
pa Maprupocosuda Arexceem Hopaitposuaem
CucaksIHOM, M3BECTHBIM (DM3MKOM-TEOPETHKOM,
npodeccopoM, YAeHOM-KOPPECIOHACHTOM
PAH, akT1BHO pa3BMBAIOTCS PaAMALMOHHAS
6MOAOIMS M MEAVIVIHA.

Anexceit Hopaitposna Cucaxsit, BbIpoCIumi
B CeMbe Hay4YHbIX PaGOTHMKOB, OLIEA IO CTO-
IaM pOAMTEeAel, HO CTaA (PU3UKOM, 3aKOHINB B
1968 roay puzdax MI'Y um M.B. Aomonocosa.
C 3TOr0 MOMEHTA ¥ 110 HACTOSIEee BPEMS €0
SKM3HB cBsA3aHa ¢ OGbeANHEHHBIM HHCTHTYTOM
siaepHbIX uccaeposannit (OVISIN), rae oH mpo-
IIeA ITyTh OT MOAOAOTO Y4EHOTO AO AMPEKTODA.
A.H. CucaksiH — NpM3HAHHbBIA YIEHbI, OP-
raHM3aTOp HAayKM, YAEASET MHOTO BHYMAHNI
PasBUTHIO MEKAYHAPOAHOTO HAYYHOTO LjeH-
Tpa — OVISIN: Hay4HBIM U IPUKAAAHBIM HCCAE-

ITpesudenm I'enxongpepenyuu FOHECKO axademur H.M. Cucaxan. Ilapusx, 1965 2.
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EER CLUB

AOBaHMAM, 06pa30BaHMIO MOAOAEKM. 3a6oTa
O MOAOABIX YYEHBIX — 3TO OAMH U3 IA@BHBIX
npuamnos A H. Crcaksiza Ha 1ocTy AMpeKTo-
pa mHcTHTYTA. VI 3A€Ch OH TOKE BEepeH MaMsTh
CBOEro OTHa, Bocourasmero 6oaee 40 kanan-
AATOB M AOKTOPOB HayK, 1 4eJl IeAarOTIIeCKII
Aap 6s1a o6menpusnan. HasepHoe, o oTyja
nepeaano Anekceto HopaitpoBudy u 4yBCTBO
HOBOTO, HE IO3BOAIONIEE TONTATHCH Ha MECTE.
Ay6Ha — 0AVH U3 IIePBBIX YETHIPEX TOPOAOB,
rae ykasom [IpesuaenTa onpeaeaeHo MeCTO
Ard co3paansa Oco60i IKOHOMIYECKO 30HbI
TeXHUKO-BHEAPEHUYECKOTro Tumna, rae O6bean-
HEHHOMY MHCTHUTYTY SIA€PHBIX MCCAEAOBAHMIL
OTBeAEHa OAHA U3 KAIOUEBBIX POAeiL. A 3HAaYNT,
BIIEPEAV SKAYT uHTepecHble 3apaun. M

Matepuvan nogrotosnieH
H. C. KABAJIEPOBOMW,
penakTopoM rasetbl «lyGHa»
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Sol do Atlantico

HosocTtu — npojiaxka Hauajiacs!

BPA3UNUA - HATAIb

300 conHeYHbIX AHEN
26-32 rp. C Becb rop,

LleHbl
oT
63,000 eBpo

Ao
179,000 eBpo

Konrakr:
+47 47 89 66 99

rune@RTReiendom.no

MNo3BonbTe Bawem MeuTe ctatb peanbHOCTbIO
Peanusyurte Bawim meurtbl 06 ornycke m ceobogHom BpemeHu!

Ecnum Bam HpaBaTcCA:

* ANUHHbIE 30M0TbIe NIAXN
B HenocpepacTteeHHon 6nu3ocTun

® CoslHUE M Tenno

* KBaApTUPpbl B 3K30TUYECKOMN MECTHOCTH

® racCTpOHOMMUYECKUE U3bICKMU

* NpuBIieKaTersribHblie LLeHbl

* oTnu4Hoe obcnyxuBaHme

M NPUATHbIE NIOAM... : R'R ' eiendom As
.TOrga 310 ANA Bac! www.RTReiendom.com
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OAOuH U3 camMbIX 3KCKIMIO3UBHbIX KYPOPTOB,

- =il

cTposwmuxcsa B bpasnnuum

YVHUKGUIEHOE MEEITO
OLERE CLUCEIUNI PO ER ISR
CKAHOUHAEERECSIaPXUINEKINYPE

BONGLHOWRNEAPKOSEILEKOMRIERE

Lleristom 44000 espe

Bbl vLLeTe TULIMHY 1 TENJIO BAANM oT Mac-
coBoro Typu3ama? Torga KpacuBasi XU3Hb
B Bpasunun, B pbibaukon aepeBHe Tau-
6a, roe npekpacHble MNASXKUM M BCero
okono 2500 xxuteneu, — 3To ANA Bac.

Cioga Opasunblpbl MpueskarT oTabiXaTb Yxe
MHOrO NneT, YTo obecneymBaeT pa3BUTYIo MHdpac-
TPYKTYPY M Nyylune ycrioBusi Ans otapixa, Yem B
apyrnx mectax. [NonHas 3aHATOCTb XuUTenemn
rapaHTUsi HU3KOro YPOBHS NpecTyrnHocTu. Peanu-
3auusi MpoekTa B AepeBHE CAEpXMBaeT Macco-
BbIVi TYPU3M.

Mnsx kypopta — 300 MeTpoB, eCTb COGCTBEHHbIN
Tponuyeckuin napk ¢ 6acceHamu. CkaHOMHaB-
cKkasi apXuTeKTypa KypOpTHOrO KOMIeKca ¢ naHo-
paMHbIM BMOOM Ha MOpeE, a Takxe KBapTupbl 1
0COGHsIKM € BonbLUMMK TeppacamMm, pacrnonoXeH-
Hble BOonb Gepera, rae ¢ yA0BONbCTBMEM MOXHO
HacnaxpgaTbCsl BOCXOAOM W 3akaToM COfHua.
3pecb ecTb Bce — Ha nto6oli Bkyc!

Ecnu Bbl He noxenaeTe XuTb 30ecb NOCTOSIHHO, B
TeyeHue roga, MOXHO caaBaTb MOMeELLeHue B
apeHay. OTo NO3BOMMUT OMnaYnBaTh CBOe Npebbl-
BaHWe 3[ecCb, a TakKe BO3MOXHble NMOoe3akn unmv
WHble pacxodbl.

[nanasoH ueH Ha HeaswxkumocTb —oT 44 000 (ans
OBYXKOMHaTHOW kBapTupbl) Ao 270 000 eBpo (ans
ocobHsika BOoonb 6epera), ctapT cTpouTenscTBa
2006-2007rr., BceneHne —2007-2008rr.

-

CBSAXWTECb, MOXAMYUCTA, C HALUUM
ArEHTOM B LWBEUWW, YTOBbl NONY4YnUTb
HEOBXOOAUMYIO UH®OPMALUIO NO noBoAy
KYPOPTA TAMBA:

HUKNAC NUHABEPT
3. NOYTA: NICLAS.LINDBERG@NOTAR.SE
TEJ. +46-8-522 480 53
TEJ. MOB. +46-708-99 79 23

_ NMOCETUTE HALL BEB-CAUT
HOBbIV CTAHOAPT NPEOCTABNEHUA O XXUNbE

WWW.TAIBA.NO

WWW.NOTAR.SE




NMOANMUCKA — 2007

® [loanucka Ha XypHan «BHelHe3KoOHOMUYeCcKue CBA3N»
odopmnsgeTcs B 1I0O0OM NOYTOBOM OTAENEeHMMn cBa3u Poccun: @@

BHELLH;
MEXAYHAPOAHI

E no O6bearHeHHomy Katanory «[pecca Poccum», nognucHon nHpekc — 11190.

E no Karanory Arentcrea «Pocneyarb», noanucHoii nHaexkc — 82560.

® [lognucka yepes pepakuuio

Moanucka ocyLecTBRSETCA C Nt0OOro HoMepa W Ha Nioboii cpok. CTOMMOCTbL peaakLMOHHON noanucku Ha 1-e nonyroaue 2007 rona
(BK/I04as NOYTOBbIE PACXObl) COCTABNSET:
[ng obopmnenus 3asBK1 CBSXXUTECH C OTAESIOM NOAMUCKM MO

® Ha Teppurtopun PO — 1200 pyob., TenedoHy: (495) 248-37-64 unm no e-mail: moscow@eer.ru
® Ha TeppUTOpUM CTPaH BimxHero 3apyGexbs — 60 USD, (KOHTAKTHOE MMLIO — 'eHHaaMit AreeB), Wn NoANMLLNTECH
® Ha TeppuTOpUM CTPaH fanbHero 3apybexbs — 100 USD. 4epe3 UHTEpHeT-CaiiT: http://www.eer.ru

® [loanucka

- .
OANMCHOM KyroH Yepes areHTCTBa:

®uno

IlleneKC Sﬁnacm 3 3A0 «MK-TMepuoauka», r. Mockea,
OPOA A Ten. (495) 681-57-15

Lom Kopnyc Crp. Keaptupa

Homepa ¢ no

3 3A0 «Ypan-Mpecc», r. EkatepunGypr,
Cymwa, onaseHHast 3 noanvCky Ten.: (343) 375-85-82, 375-85-72

» 3ano/HEeHHbIN KyMOH HE0GX0AMMO MPUNOXHUTD K ONIAYEHHON KBUTAHLMK

) 000 «Bcs MNpecca», r. Mocksa,
Ten.: (495) 787-34-49, 787-34-47

UM ®enopeHko M.A., UHH 772771744520

Vsseuienme p/c 40802810420000007541 & BTB 24 (3A0), r. Mockea
WHH 7710353606 ¥ 000 «Uutep-Moura-2003», r. Mockea,
k/c 30101810100000000716 Ten. (495) 500-00-60
BMK 044525716
Tnatenbuuy 3P 000 «KA «Cotosneyartnb», r. Mocksa,
Anpec Ten.: (495) 707-12-88, 707-12-89
HasgaHue nnarexa Cymma
XypHan «BHeLHEIKOHOMUYECKME CBSA3M» HOMepoB , 000 «AreHTcTBO «ApToc-FAﬂ»,
r. Mockga,
Kaccup 1 T —— Ten.: (495) 160-58-48, 160-58-56
N denopenko M.A., MHH 772771744520
Keuranups b/c 40802810420000007541 & BTE 24 (3A0), r. Mockea 3 000 «3xcllpeccy, r. Mockea,
WHH 7710353606 Ten.: (495) 234-23-80, 783-90-29
k/c 30101810100000000716
BUK 044525716 ) 000 «ArentcTBo «KommepcanT-Kypbep»,
Mnatenbumk r. KasaHb,
Anpec Ten. (843) 291-09-77
HasgaHue nnarexa Cymma

)KypHan «BHELHEIKOHOMMYECKNE CBA3N» HOMepoB

Kaccup
Moanuch nnarenblumka , " on" M QM




MIrMmmMmo

yHUBEpCUTET

MoCKOBCKMNIA roCyAapCTBEHHbIA MHCTUTYT
MeXAyHapoAHbIX OTHOWweHu (YHuBepcuTer)
MuHucTepcTBa MHOCTPaHHBIX Aen
Poccuiickoit Pepepauun

MIIMMO - YHuBepcuTeT

MIMMO — oavH 13 cTapenmnx o6pasoBaTenbHbIX KOMMIIEKCOB CTPaHbI
no NoAroToBKe CMELManUCTOB MeXayHapoaHOro npodunsi.

Pektop — AHaTtonui Bacunsesuy TOPKYHOB,
YUpesBblvaiHbIv 1 MonHomMouYHbIn Nocon PO,
yneH-koppecnoHaeHT PAH, JOKTOp NonNMTMYeckmx Hayk,
npocpeccop.

PakynbTeTbl
MexayHapoaHbIX OTHOLLEHWU
MexagyHapogHo-npaBoBoW
MexayHapoaHbIX 9KOHOMUYECKNX OTHOLLEHWIA
MexgyHapoaHON XypHaNUCTUKK
Monutonorun
MexayHapoaHoro 6usHeca v 4enoBoro afgMUHUCTPUPOBaHUSI
Ba3oBov NoAroToBkM (MOArOTOBUTESNbBHbIN)
MoBbIWeHMs kBanudmkaumu.

NHCcTUTyThI
MHCTUTYT BHELLHE3KOHOMNYECKUX CBA3EN
MHctutyT EBponenckoro npasa
MexagyHapoaHbI MHCTUTYT SHEPreTMYeCcKon NONUTUKN 1 AUnioMaTnm
MexayHapoAHbI MHCTUTYT ynpaBneHus.

®DopMbl O0YyUYEHUSA: OYHas.

MHCTUTYT BHELUHE3KOHOMMYECKUX
ceszen MTMMO - YHuBepcuTteTa

MB3C MI'MMO - YHuBepcuteTa co3aaH B 2000 rogy Ha 6a3e BevyepHero
dakynbTeTa MexayHapoAaHbIX 3KOHOMUYECKUX OTHOLLEHW,
cywectsoBasLuero 8 MITIMMO c 1958 roga.

DupekTop — Banepwuit Anekcavaposuy YACOBOW,
KaHOMAaT 9KOHOMUYECKUX HayK.

HanpaBneHus o6y4yeHus:
H6akanaBp koMmepLuK (4eTbipe roga)
crneumanucT KoMMepLuum (oaWH rog) u 6akanasp koMMmepLun (YeTbipe roaa)
MarmcTp kommepuum (ABa roga)
oTAeneHne BTOPOro BbicLlero obpasoBaHus
(Tpv roga) — 6e3 oTpbIBa OT OCHOBHOW PaboThbI.

®dopma 06yH4eHUA: O4YHO-BEYEPHSS.

A Xenatowmx coBMecT1Tb paboTy ¢ yyeboi
OTKPbITO O4YHO-3a04HOE (BeUuepHee) oTaeneHne

Appec: 119454, . MockBa, npocnekt BepHagackoro, 4. 76.
MpuemHasa komucena 434-92-71,
dakc 434-90-66

Internet: http://www.mgimo.ru




TBOSI HOBAS JKU3Hb
MO/ COJHIEM

25 neT HA PLHKE HEARHKHAMOCTH
bopee MDD 1op0nsHEX KIReHTOR 0t 23 cTpan
L :'I.Tl]r:.'h']]:! HE B HAHMOCTH II|'|!-I MO 0T T |'Il'.1ll Il..".]l_'i'l
Horan W FTOpHUNAR HETRWKIMOCTE Ha KocTa boanka, Kocra Kanwna, Kocra AdsMmepis
MocnenpornkHoe o0CTYHHBIHNE

Mewynapoansiit ceprndmrear sasecrsa 150 5001

Yaen FOPDAC «Perepaupa 3acTpoilllikos, ArcHTOR W BOHCYISTAHTOR MO BONPOCas JarpaHimHoil HEABHKIMOCTH:

lpegcrasurens 8 Mockse:
Tea. (495) 641 20 0D
e-mail: rusia@masaint.es

INTEENATIONAL www.masainternational.ru




<= GLOBE FORUM

‘ - ) Forward thinking in Emerging Markets

STOCKHOLM, SWEDEN | APRIL 18 -20, 2007
RUSSIA & EASTERN EUROPE INDIA
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50 workshops & Tradeshow,
100 roundtable discussions, ‘N
Speed meetings i

TECHNOLOGY SOURCING | FINANCE CONSUMER GOODS

"Globe Forum is the most influential platform for relationship marketing.
We nelp create networks among people lookKing to do business in Emerging Markets .

INFORMATION & REGISTRATION: www.globeforum.com
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Buinec-ronfiepenyns PBK

POCCGUSA - EBPONA:
BU3HEC, MHBECTULM, NAPTHEPCTED

nnEHHFH BIE 3dCefaHnH.

" 15-a memgyHapogHas 4
PBK

Ceccus 1, Mapmuepcmen Poccuw U EC a30UMHBIE UHMEPECH! U OMUGaHU
Ceccun 2. Poccum B BTO: HOUUWDHEMBHBNT CY8epERLITIem
U MeRdyRapedHOR KOONEPaLUR,
Ceccus 3. XonduH20asIe CMPYRMyBH U NEZUMUMARE odbLuopatl.
OnmusuzauuR QURaHCOBBIX NOMOKOE.

TemaTuyeckue JaceaHnA:

Mepcnexmuas poccudoxux u 3apyBesHsx GaHKod.
Private u/unu retail banking.
« CoyuansHsie npozpammsl Guzneca u 2ocydapcmad.
« HHaecmuyuu 8 aHepzoduano:z u aHepzobezonacHocme Eaponel.
« [Mpasoswie acnexmel aedeHun HusHeca u e lpTesea o HanozoobnomeHU
» CMH u buakec,
» [Mpaskmuyeckue acnexsme MexdyHapodHod mopzoant,
CINArCERAHMNE « CMpoumenscman U ynpacnenue HeGaumMLUIMOCTIbi,
« [lepcnexmussl pOCcUicKoz0 CMPax0E020 PeINKA.

m « [T U menesoMMyNUKayuL.

AMCTEPAAM 1-11 mapra
HUAEPNIAHADI - | 2007 ropa

| JEHLMA |
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www.conference.rbe.ru, conference@rbe.ru  CrowmocTs 6azosoro
ten.: (495) 363-11-19, 363-11-11 naxera ysactuuna €4570
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