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CFO CHANGE

Recovery Channel

David Sach, the new CFO of Central European Media Enter-
prises, needs to act quickly to get the firm’s finances straight.

CFO INTERVIEW

Hit the World Running

New World Resources is a young company. Marek Jelinek had
to prepare it for the international stage right from the start.

RECRUITMENT
A Long Haul

Russian business schools step up their efforts.

CFO INTERVIEW
“I'm Optimistic About the Region”
Rick Fearon, CFO of Eaton, on worldwide opportunities.

COMPLIANCE
Comply or Die

US agencies are starting to chase after European companies
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CFO PORTRAIT

No Rest Till St. Petersburg

It has been a long and rocky trip: How Andrea Pal became the
CFO of St. Petersburg’s Pulkovo airport.

EXECUTIVE COMPENSATION

How Sustainable is Sustainability?

Companies start to experiment with executive pay linked to
sustainability targets. But it is not clear if this is going to last.

COVER STORY

Oh Dragon, Where Art Thou?

Chinese investors in emerging Europe barely register in
statistics, but they are increasingly active in many areas.

EUROZONE’S TROUBLES

A More Perfect Monetary Union

The eurozone does not need a common budget, but simply the
right incentives and safeguards, argues Leszek Balcerowicz.
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28  Welcome to the Danger Zone
Governments and companies have a lot to do after the crisis.
Indermit Gill from the World Bank sketches out what.

32 Out of Control
The mad movements of currencies are defying all predictions.
The hand of the markets is far too visible while CFOs struggle.

36  Hidden Sources

Working capital is a valuable but underused source of liquidity.

38  The Funding Fallacy

Short of cash, German companies revise their pension plans.

42  E-mails of Credit

Web-based banking services start to take hold in Romania.

44 Plumbing the Debts
Governments’ massive borrowing needs will soon pose a
problem for companies as well.

45 Unconventional Wisdom
Some say emerging markets provide a new class of risk-free
debt. But can emerging Europe benefit from this?
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MARKETS & PLAYERS

52 A Near-Fatal Relapse

A painful restructuring has saved Oerlikon - for now.
54 Common Market Initiative

Banks increasingly try to help firms with their needs abroad.
56 The Writing on the Wall

Springer and Ringier join forces, or do they join weaknesses?
58 A Different Kind of Pipeline

Sberbank’s chief economist on what Russia really needs.
60 The Secret of Survival

M.video is free of debt and has big plans for 2010.
63 Inflated Expectations

Companies are trapped by their own exaggerated prices.
64 Shiny Stadiums, Muddy Roads

The Ukrainian government has to revise its funding plans.
25  Change Tracker 46 Country Reports
31 Supply Section 47 Imprint
40  League Tables 66 Winner/Loser
45 Event Calendar



