
Spotlight on Russia: As Challenging 
Economic Climate Continues, Opportunities 
Remain for Executive Talent

The NGS Global strategy has always been to open 
offices in locations where we can serve our clients 
with a best-in-class delivery model for executive 
search. Our Spotlight Features introduce clients 
and candidates to NGS Global’s partners and offices 
worldwide. The following is an interview with Maxim 
Chuvaev, Partner at NGS Global leading our search 
team in Russia, asking him to share his insights on 
the Russian economy, and opportunities that exist for 
executive talent. 
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WHAT IS THE CURRENT STATE OF THE RUSSIAN ECONOMY 
AND WHAT CHANGES DO YOU FORESEE IN THE NEXT 
SEVERAL YEARS?

MC: I believe the Russian economy will continue to adapt to new 
realities over the next several years. Experts predict the difficult 
economic climate to continue because of limited access to modern 
technologies, a challenging investment climate, strong reliance on 
trade of natural resources, and the need for re-industrialization 
currently not supported by the monetary policy of prohibitive 
interest rates. Russia has exited the recession; however, there is a 
consensus that the economy will experience only modest growth in 
the near future.

As Russian economic growth is dependent on the exportation 
of oil and natural gas, the significant drop in oil prices, as well as 
sanctions applied by the U.S. and Europe over the past two years, 
have dramatically reduced revenues. Revenues from crude oil and 
product exports in 2015 accounted for 46% of Russia’s total export 
revenues. Additionally, 43% of Russia’s federal budget revenue in 
2015 originated from oil and natural gas activities.1  

Inflation remains high and the Central Bank of Russia must maintain 
high interest rates making borrowing difficult, which in turn, leads 
to the reduction of new investments into the economy.  Borrowing 
from Western financial institutions is no longer a possibility due to 
sanctions.

1 “Russia Energy Profile: Largest Producer of Crude Oil-Analysis.”   Eurasia 
Review, 27 Oct. 2016, http://www.eurasiareview.com/27102016-russia-
energy-profile-largest-producer-of-crude-oil-analysis 

WHAT EFFECT HAS THE ECONOMY HAD ON THE JOB 
MARKET? WHAT ARE THE GREATEST CHALLENGES?

MC: As a result of the stagnating economy, the job market has 
become very adifficult. Many organizations have either downsized or 
withdrew from the market altogether.  It is an increasingly employer-
driven market with limited growth and plenty of executive talent 
available, although Russian unemployment rates have remained at 
the lower level of 5% over the past two years based on Trending 
Economics data as represented in Chart 1.

Chart 1 - Russia Unemployment Rate

 

Source: Trading Economics.com, Federal State Statistics Service. Data as of 
September 19, 2017

The biggest challenge for organizations is finding solutions in 
keeping and preserving their most valuable asset – the key 
employees – those who possess core competencies, qualifications , 
and knowledge of corporate history,  to drive the business forward. 
When the job market demand returns (which, in my view is only 
a matter of time), it will be extremely difficult (and expensive) to 
replace key talent. Businesses, who successfully retain the pivotal 
personnel during these downturns, will have a significant advantage 
when the economy begins to thrive again.

The downward spiral of oil prices and western sanctions in 2014 
drove the Russian economy into a recession, as over half of 
government revenues were derived from oil and gas exports.  
Today, Russia has begun a path to economic recovery with global 
growth and trade beginning to strengthen. 
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Another key challenge, is to identify and attract executives with 
specific experience and competencies which are in great demand 
in the current economic climate – for example, experience in crisis 
management. Since the economy has been steadily growing since 
the beginning of the 1990s through 2014 (except two relatively 
short periods of economic downturn in 1998 and 2008), it is no 
wonder it is very difficult to find candidates with a proven record 
and expertise in crisis management. 

WHICH INDUSTRIES ARE STRONGEST IN RUSSIA?  ARE 
THERE EMERGING SECTORS THAT INDIVIDUALS SHOULD 
BE FOLLOWING? 

MC: The energy sector has traditionally been strongest and I believe 
it will continue to be this way. Oil prices should not  drop dramatically 
in the foreseeable future, creating ample opportunities for Russia 
to fill the federal coffers and to invest in re-industrialization. 

I envision increasing competition from the U.S., Iran, and Qatar in 
energy export markets, leading to Russia investing more in the local 
petrochemical industry.

As for the emerging sectors, I believe renewable energy, mainly wind 
and solar, will grow in the next several years. However, as abundant 
Russian oil and natural gas resources are, they are not unlimited. I 
project the government will invest in further development of green 
technologies, which will boost that sector.

ARE THEIR OPPORTUNITIES AVAILABLE FOR EXECUTIVE 
TALENT? WHAT EXECUTIVE POSITIONS ARE IN HIGHEST 
DEMAND?
 
MC: Often, there is a need for organizations to revamp their 
executive management teams as new market realities and trends 
emerge,  requiring new competencies and advanced efficiency from 
their leaders. Efficiency is the key word, as the ability to successfully 
manage a business unit is crucial when the investment climate is 
challenging, there is not an abundance of resources, and interest 
rates make borrowing prohibitive. 

There are many opportunities available for executive talent. Russia 
is one of the largest markets in the world that offers substantial 
opportunities in sectors such as mining, oil and gas, renewable 
energy, metallurgy and chemicals. Top executives with exceptional 
acumen of operating in challenging environments requiring the 
redefining of strategy and target markets are in highest demand. 

Technology executives are also in high demand, as we have seen a 
rapid development of digitalization at the global level, particularly 
in e-commerce and cloud-based technologies. 

WHAT DO CANDIDATES FIND ATTRACTIVE ABOUT  
WORKING IN RUSSIA?  

MC: I believe the professional challenge of working in a difficult 
environment is what makes Russia attractive to executives. By 
leading and successfully running an organization within Russia, the 
experience will  elevate the visibility of that executive for future 
opportunities.

TELL US HOW NGS GLOBAL IS POSITIONED TO PARTNER 
WITH ORGANIZATIONS AND YOUR CAPABILITIES IN 
RUSSIA?

MC: NGS Global has a unique end-to-end offering which is 
positioned to deliver sustainable results across the organization 
including:

• Unrivaled experience and expertise in the Russian/CIS 
(Commenwealth of Independent States) market;

• Partner-led executive search fully-integrated with executive 
development services in flexible, customized solutions;

• Guaranteed focus on quality and delivery through limits on the 
number of search assignments undertaken by each consultant;

• Analytical rigor to achieve insight into candidates through 
multiple lenses, such as experience, knowledge, wisdom, 
leadership style and cultural context, as well as to support 
successful outcomes;

• Full accountability for commitments on the part of the search 
consultant, as well as the client;

• Long-term advisor relationships extending to ongoing post-
engagement follow-up;

• Access to the best candidates.

PLEASE PROVIDE THE GEOGRAPHICAL COVERAGE FOR 
EXECUTIVE SEARCH IN THE REGION?

MC: NGS Global has  completed searches across the entire landscape 
– from Moscow to Vladivostok, and in most of the CIS countries. The 
markets which we have placed executives are Ukraine, Kazakhstan, 
Belorussia, Azerbaijan and Uzbekistan.
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Maxim Chuvaev is Partner at NGS Global. Throughout his 25-year career, he has successfully conducted hundreds of senior level search 
assignments for multinational and Russian clients in market sectors such as advanced technology, industrial, financial services, fast-moving 
consumer goods (FMCG), and professional services. Additionally, he has performed numerous management assessment projects for both 
local and international clients in Russia.

Before coming to NGS Global, he worked at Chuvaev Consulting as a Partner, a human resources consultancy firm that he founded, where 
he further honed his search and assessment skills.

Earlier in his career, he spent 11 years with Korn/Ferry International. During his time there, Mr. Chuvaev established the firm’s advanced 
technology practice in Russia and became Leader of the practice for Eastern Europe in 1997. In 1998 he was appointed Vice President of 
the firm and took over management of their industrial and automotive practices in Russia. In 2002, he was designated as Director of the 
company in Russia and the Leader of their advanced technology, industrial and automotive practices.

While at Korn/Ferry, he received intensive training on Management Assessment techniques, a skill that he has expanded on in recent years 
to include assessments of the largest Russian truck manufacturer, a major Japanese-owned Russian glass producer, and the Ukrainian 
division of a major European insurance company.

Between 2005 and 2010 Mr. Chuvaev was a Senior Partner of Edward W. Kelley and Partners serving local Russian and multinational 
clients. He also worked for Neumann International as Managing Partner, Russia and Ukraine. He helped the firm completely rebuild their 
business in Russia and streamline their operations. In addition to serving clients at Neumann International, he was responsible for internal 
recruitment and hired a number of experienced search professionals at the firm.

Maxim holds a Master’s degree in electronics from the Technical University of St.Petersburg. He is certified in the Decision Dynamics 
management assessment methodology. He speaks native Russian, fluent English and German.

CONTACT:
Phone: +7.915.001.1006 
Email: maxim.chuvaev@ngs-global.com

ABOUT NGS GLOBAL

With offices across the Americas, Europe, Africa and Asia, NGS Global provides the extensive resources of major global executive 
search firms along with high-touch service, accelerated completion cycles and superior candidate access made possible by a mid-
sized platform without external shareholders. Through our commitment to industry expertise, cultural knowledge and partner-
led search execution, we deliver exceptional value to our clients.

To find out how one of our global partners can assist your organization in meeting today’s challenging human capital needs, 
please visit our website at http://www.ngs-global.com/about-us/office-locations. 
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