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Dear Reader,

Greetings. For those of us who watched with dismay the disintegration of the 

Soviet Union in 1991, the economic success of Kazakhstan, one of its 

republics, comes as a great relief and redeeming feature. Today, Kazakhstan,

a constituent of the Commonwealth of Independent States (CIS), which had 

risen from the ruins of the USSR, is a success story. Endowed with enormous 

reserves of oil, natural gas and mineral resources, Kazakhstan embraced 

economic reforms in mid-1990s after overcoming initial hiccups to emerge as 

a power by itself. Booming oil prices and good grain harvests ensured a nine 

percent GDP growth in the last five years, which in turn attracted huge 

amounts of foreign direct investment. The current issue of Indo-CIS Business 

features Kazakhstan as its cover story. The economy of Russia, the biggest CIS 

constituent, is also doing well in 2006 with strong domestic demand driving its 

growth. The flow of foreign direct investment into Russia is further helping 

modernization of the country's industrial infrastructure. In addition, Russia's 

surplus oil funds are opening up investment avenues. All these topics form the 

focus of the current issue. One point that is being stressed time and again at 

Indo-CIS joint seminars is the need for better B2B (business-to-business)

collaboration, especially in tapping the mineral-rich CIS region. Further, there 

is also the need for frequent buyer-seller interaction between the business 

communities of India and CIS. We carry two separate reports. We also present 

a World Bank report that says economic reforms by CIS member countries 

have helped create more jobs in small and medium enterprises (SMEs). The 

magazine's Perspective is an in-depth write-up on the Indian economy 

presented by Exim Bank's Chairman and Managing Director T.C. Venkat

Subramanian. The article, India on the Move, gives details of the strides that 

the country has made in every aspect of industry, trade, commerce and 

services in the last 15 years  and the opportunities it offers to foreign investors. 
th

Exim Bank's Commencement Day Annual Lecture, which celebrated its 25

anniversary in 2006, has been presenting year after year men of great 

intellectual caliber to talk about contemporary economic issues, with a 

particular reference to India. This year, Sir Suma Chakrabarti, Permanent

Secretary in the Department for International Development, UK, talks about 

the role of State in Trade and Development. Exim Bank undertakes analytical 

studies that provide insight into different industries highlighting the 

opportunities that exist for their growth. Two such industry studies, one on 

petroleum products and the other on leather have been carried in the current 

issue, which also presents the excellent annual progress report of the Exim 

Bank for the year 2005-06. 

Wish you happy reading

Satya Swaroop

Managing Editor

satya@newmediacomm.biz
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Booming oil prices, good harvest,

heavy FDI inflow spur growth

Kazakh economy:Kazakh economy:

A CIS Success StoryA CIS Success Story
Kazakh economy:Kazakh economy:

A CIS Success StoryA CIS Success Story
Kazakhstan, the second largest of the Commonwealth of Independent States (CIS) 
after Russia, has fully utilized its freedom since the break-up of the former Soviet 
Union in December 1991, to boost its economy. Bestowed with enormous fossil 
fuel reserves and plentiful supplies of other minerals and metals, Kazakhstan
overcame the initial hiccups to mount far-reaching economic reforms in mid-
1990s. The policies have paid rich dividends in the last five years. The GDP growth 
has been sustained at 9.0 percent, thanks to high oil prices, good agricultural 
harvests and a steady inflow of direct foreign investment.

By Dev Varam

Kazakhstan's industrial sector rests on the foreign investment.
extraction and processing of oil and natural 

The opening of the Caspian Consortium 
gas and mineral resources. It also has a large 

pipeline in 2001, from western Kazakhstan's
agricultural sector featuring grain and 

Tengiz oilfield to the Black Sea, substantially 
livestock. Besides these, Kazakhstan also has 

raised its export capacity. Kazakhstan also has 
a growing machine-building sector 

begun work on an ambitious cooperative 
specializing in construction equipment, 

construction effort with China to build an oil 
tractors, agricultural machinery and some 

pipeline that will extend from the country's 
defense items. 

Caspian coast eastward to the Chinese 
border.Initially, the breakup of the USSR led to the 

collapse in demand for Kazakhstan's The country has embarked upon an industrial 
traditional heavy industry products, which policy designed to diversify the economy away 
resulted in a short-term contraction of the from over-dependence on the oil sector by 
economy, with the steepest annual decline developing light industry. The policy aims to 
occurring in 1994. During the period 1995- reduce the influence of foreign investment 
97, the pace of the government programme and foreign personnel. The government has 
of economic reforms and privatization engaged in several disputes with foreign oil 
quickened, resulting in a substantial shifting companies over the terms of production 
of assets into the private sector. Kazakhstan agreements; tensions continue. Upward 
enjoyed double-digit growth in 2000-01 and pressure on the local currency continued in 
9.0 percent per year in 2002-05 - thanks 2005 due to massive oil-related foreign-
largely to its booming energy sector, but also exchange inflows.
to economic reform, good harvests and 
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An IMF mission visited Kazakhstan from March 
30 to April 11, 2006 to hold discussions on the 
country's microeconomic developments, on-
going reforms and policy changes. According to 
the mission's report, Kazakhstan continues to 
record rising living standards and improvements 
in key social indicators. The key near-term policy 
challenge is to sustain the strong economic 
performance amid mounting risks in the banking 
sector and a marked pickup in inflation in recent 
months. The report concludes that the medium-
term economic outlook is favourable. Following 
are excerpts of the IMF Mission report.

Economic activity remained very strong in Kazakhstan with 
2005 marking the sixth consecutive year of real GDP 
growth in excess of 9 percent. Key social indicators 2006, although non-oil growth will likely slow from the 
improved further and unemployment continued to decline. heady pace of 2005.
High oil prices and buoyant growth in non-oil revenues 
permitted a further substantial expansion in budgetary 
expenditures and, at the same time, a sizable increase in the 

The key policy challenge to sustaining strong economic overall fiscal surplus, much of which was saved in the 
performance relates to mounting risks in the banking sector National Fund of the Republic of Kazakhstan (NFRK) for 
and the marked pickup in inflation in recent months. Credit future generations. Activity is expected to remain buoyant in 

The Key Policy Challenge

Economy Fact-Sheet

Medium-Term Economic 
Outlook Favourable: IMF

Electricity - exports: 6 billion kWh (2003) Oil - GDP (purchasing power parity): $133.2 billion (2005

production: 1.3 million bbl/day (2005 est.), Oil -est.); GDP - real growth rate: 9.0 percent  (2005 est.); 

consumption: 221,000 bbl/day (2003 est.), Oil -GDP - per capita (PPP): $8,800 (2005 est.); GDP - 

exports: 890,000 bbl/day (2003). Oil - proved reserves: composition by sector: agriculture: 7.8 percent, industry:

26 billion bbl (1 January 2004) Natural gas - production: 40.4 percent, services: 51.8 percent (2005 est.).

18.5 billion cu m (2004 est.), Natural gas - consumption: Workforce: 7.85 million (2005 est.); by occupation:

15.2 billion cu m (2004 est.), Natural gas - exports: 4.1 agriculture: 20 percent, industry: 30 percent, services: 50

billion cu m (2004 est.), Natural gas - proved reserves: 3 percent (2002 est.). Inflation rate (consumer prices): 7.4

trillion cu m (1 January 2004) Current account balance: percent (2005 est.) Investment (gross fixed): 22 percent of

$3.343 billion (2005 est.), Exports: $30.09 billion f.o.b.GDP (2005 est.) Budget: revenues: $12.19 billion,

(2005 est.), Exports - commodities: oil and oil products expenditure: $12.44 billion; including capital

58 percent , ferrous metals 24 percent , chemicals 5.0 expenditure of $NA (2005 est.) Agriculture - products:

percent, machinery 3.0 percent, grain, wool, meat, coal grain (mostly spring wheat), cotton; livestock Industries:

(2001) Imports: $17.51 billion f.o.b. (2005 est.), Imports oil, coal, iron ore, manganese, chromite, lead, zinc,

- commodities: machinery and equipment 41 percent, copper, titanium, bauxite, gold, silver, phosphates, sulfur,

metal products 28 percent, foodstuffs 8.0 percent (2001) iron and steel; tractors and other agricultural machinery,

Reserves of foreign exchange and gold: $11.13 billionelectric motors, construction materials Industrial

(2005 est.), Debt - external: $32.7 billion (2005 est.), production growth rate: 10.7 percent (2005 est.)

Currency (code): tenge (KZT), Exchange rates: tenge per Electricity - production: 60.33 billion kWh (2003),

US dollar - 132.88 (2005)Electricity - consumption: 52.55 billion kWh (2003). 
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growth has picked up to an annual pace of about 75 inflation squarely and will not be constrained by profit and
percent, financed in part by a surge in banks' external loss considerations.
borrowing$4.5 billion in the fourth quarter of 2005 alone. 
As a result, banks' vulnerability to a tightening of 
international financing conditions and a sharp slowdown in A number of welcome prudential regulations have been 
credit expansion, which could lead to a fall in the quality of adopted over the past year to contain risks associated with 
loan portfolios, has increased. In addition, inflation is banks' loan portfolios, including on related-party lending,
projected to stay above 8.0 percent in the near-term, real estate exposures, and cross-border loans. In the light of 
including on account of the further large increase in civil the ongoing rapid escalation of property prices and 
service wages planned for 2007 and the ongoing surge in continued surge in mortgage and construction lending, a 
bank lending. further tightening of loan-to-value ratios and the credit 

scoring system for loan classification may need to be 
considered, especially if credit growth decelerates more 

A marked tightening of the monetary policy stance is slowly than desired in response to tighter monetary
needed to mitigate risks and reduce inflation. While the conditions. Moreover, consideration should also be given to
ongoing remonetization should permit continued growth of tightening prudential regulations on banks' foreign lending
the monetary aggregates in excess of nominal GDP growth, and investment activities.
the National Bank of Kazakhstan (NBK) will need to move 
quickly to soak up liquidity to slow the pace of credit 
expansion and contain inflationary pressures. This can be Further prudential measures to contain external funding are 
achieved by increasing the interest rate it pays on bank also needed. The surge in external borrowing by banks has 
deposits to at least international levels and by broadening clearly increased their vulnerability to a sharp tightening in 
the coverage of reserve requirements to include all global financing flows. The mission strongly supports 
liabilities, which should also help slow external borrowing. measures under consideration to tighten liquidity 
In addition, consideration should be given to a moderate requirements for foreign liabilities, a further reduction in net 
and temporary increase in reserve requirements to aid in open position limits, and the introduction of limits on short-
mopping up liquidity. It is expected that banks will pass on term external borrowingincluding longer-term borrowing 
the higher policy interest rates and tighter reserve with an early repayment optionrelated to bank capital. 
requirements to their customers in the form of higher These could be supported by higher reserve requirements 
lending interest rates, which have fallen to very low levels in on external liabilities than domestic liabilities on a 
real terms. That would be a welcome development which temporary basis. In addition, the mission notes that there 
would help curb credit demand. are significant discrepancies in the data on banks' external 

obligations compiled by the NBK and the Financial
Supervision Agency (FSA). A high priority should be 

At the same time, nominal appreciation of the tenge will accorded to resolving these discrepancies in order to assess
help curb inflationary pressure. Indeed, underlying the true maturity profile of bank debt, and systematic 
economic fundamentals and the major improvement in monitoring of the future debt repayment profile should be 
Kazakhstan's terms of trade on account of high oil prices developed. This will aid in assessing any upcoming
suggest that significant real appreciation is inevitable over lumpiness in debt repayments and the associated rollover
the longer term. Limiting nominal appreciation of the tenge risk for the banking system as a whole.
in these circumstances will lead to higher inflationas the 
experience over the past year highlightsthat could be 
difficult to reverse and ultimately prove more disruptive to The regulatory measures will have to be supported by 
the economy. vigorous supervision to ensure banks' compliance. 

Increasing the frequency and depth of on-site inspections, 
especially unscheduled topic-based inspections, and 

Tighter monetary conditions will affect the NBK's balance enhancing off-site stress testing and monitoring of banks' 
sheet, which will eventually need to be replenished from the liquidity models and maturity gap analysis will be critical
budget. Higher policy interest rates will involve increased components of an intensified supervisory effort.
interest expenses for the NBK. In addition, exchange rate Maintaining the FSA's independence will be critical for its 
appreciation will imply sizable revaluation losses arising credibility and effectiveness. In addition, an increase in 
from the translation of official reserves, which are held in supervisory resources at the FSA, which have not kept pace
foreign currency, into tenge for accounting purposes. with the growth of the banking system, will likely be required 
Legislation passed in 2005 that envisages capital and salaries will need to be kept at adequate levels to attract 
replenishment in response to such losses is a welcome step. and retain staff with the appropriate supervisory skills. In
However, in current circumstances, a capital injection now view of the mounting risks, the FSA will need to stand ready 
into the NBK would send a convincing signal to markets that to deal with any violations of prudential regulations
monetary policy can shoulder the burden of combating expeditiously and, should difficulties emerge, to intervene

Prudential Regulations

Tightening of Monetary Policy

Containing Liquidity

Exchange Control

Regulatory Measures & Vigorous Supervision

Country's Budget & Balance Sheet 
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and resolve the situation before any spillover effects publication of audited reports will mark an important gain in 
develop. transparency. Transparency will also be enhanced by the 

phased implementation of the new mechanism governing 
the NFRK in July 2006 and January 2007. The mechanism 
will clearly identify the scale of oil revenue and its use, and Adequate monetary tightening should facilitate the planned 
will help in the design and implementation of the medium-easing of fiscal policy to address social and infrastructure 
term budget strategy. The new mechanism will not needs and help diversify the economy. With oil revenue 
automatically instill budget discipline, however, and the projected to rise further and with non-oil revenue expected 
authorities' prudent fiscal approach of the past will need to 
be retained. The mission also welcomes the implementation 
of the information system for the VAT, which has led to a 
marked improvement in VAT administration as evidenced by 
sizable revenue gains.

An acceleration of structural reforms in other areas is 
needed to sustain the non-oil sector's growth prospects and 
achieve the authorities' diversification objectives. Significant 
gains in productivity will be required to offset the impact of 
the inevitable trend real exchange rate appreciation on the 
non-oil sector's competitiveness over the medium term. 
Early WTO accession, customs administration reform 
(supported by World Bank technical assistance), and further 
progress in enhancing regional trade will help secure these 
gains. In addition, reforms to address weaknesses identified 
in business climate surveyssuch as telecommunications 

to remain buoyant, there is significant room to expand 
spending and reduce taxes without compromising fiscal 
sustainability. Under the spending plans currently in place, 
including the supplementary allocations that are expected 
to be approved shortly, government expenditure will 
continue to rise in relation to GDP in 2006 and 2007. This 
underscores the importance of intensified scrutiny over 
expenditure efficiency, especially the project approval and 
ex-post evaluation mechanisms. On the revenue side, the 
mission cautions against distortive tax incentives for specific 
sectors and excessive reliance on tax cuts to effect increased 
tax compliance, including from the shadow economy.
Technical assistance from the World Bank in this areawhich 
is presently underwayshould help in the design of an 
efficient and fair tax system. infrastructure, excessive inspections and business 

documentation and licensing requirements, as well as anti-
competitive practiceswill boost growth prospects.

The medium-term outlook for the Kazakhstan economy 
remains favorable. However, if the required tightening of 
the macroeconomic policy stance through monetary policy Better disaggregation of national accounts and balance of 
and exchange rate appreciation is not undertaken in the payments data into the oil and non-oil sectors will facilitate 
near-term, higher inflation may become entrenched and the assessment of macroeconomic conditions and 
vulnerabilities in the banking system will mount further. In formulation of the appropriate policy stance. The mission 
such circumstances, there could be significant adverse welcomes the authorities' intention to enhance the 
consequences for growth and competitiveness. compilation of the related information and urges 

expeditious implementation of the recent IMF technical 
assistance mission's recommendations. Close cooperation 

Important steps to enhance the investment climate and between the Ministry of Finance (Customs Control 
economic governance have been taken. The mission Committee), the NBK, the Agency on Statistics, and the 
welcomes the authorities' decision to join the Extractive Ministry of Economy and Budget Planning will be needed. 
Industries Transparency Initiative (EITI). Expeditious 

Easing of Fiscal Policy

Structural Reforms

Medium-term Outlook

Appropriate Policy Stance

Investment Climate

�



April-June 2006

Cover Story

Indo-CIS Business
10

he 3rd Kazakhstan Investment Summit, held in Almaty considerably lower than the average showing in all other 

on 8-9 June 2006, projected the country, which has CIS countries. Kazakhstan has a real working marketTthe distinction of posting an annual GDP growth of 10 economy. Over the past five years the annual growth of the 

percent for five years in a row, as one of the best investment economy stood at about 10 percent. Kazakhstan has

destinations in the world. become most investment-attractive country in the region. 

According to the calculations of international experts, about 
More than 300 delegates attended the Summit, organized 

80 percent of foreign investments arriving in Central Asia 
by the world-renowned publication, the International 

go to the development of Kazakhstan's economy. The World
Herald Tribune.

Bank has included Kazakhstan in the top 20 most 
On the opening day, Michael Golden, Vice Chairman of investment-attractive countries of the world. Now the 
“The New York Times” company, publisher of International country faces some new ambitious tasks. Kazakhstan has all 
Herald Tribune said that the main theme of the summit was the preconditions to enter the top 50 most competitive 
Kazakhstan's economic development  “the development of countries of the world. Kazakhstan can and must become 
a country which is characterized by a significant economic the centre of attraction of capital and investments, 
growth and large amounts of foreign investment. placement of regional enterprises and offices of the biggest 
Companies strive to invest funds in Kazakhstan, the GDP world companies, the newest technologies and know-how.
growth of Kazakhstan is enviable to the whole world and the We are in the heart of Eurasia, we have a rapidly developing 
rate of un-employment is falling.” economy, we are building a democratic society  this is a 

recipe for success for any state.” Over the years since its independence, Kazakhstan has 

attracted about $50 billion worth of direct investments. Nursultan Nazarbayev has expressed his hope that the 
Funds from more than 60 countries from across the world summit will raise the interest of the world community to 
are now being invested Kazakhstan's economic Kazakhstan.
development. The US, the Netherlands, Great Britain, Italy 

Gurinder Singh, chief representative of “Reliance”
and China are the largest investors. Analysts say that an 

company in Turkey, said that “The successes of Kazakhstan
effective state policy has made Kazakhstan attractive.

speak for themselves. Over the past years average growth 
In his keynote address to the summit, Nursultan of the economy of Kazakhstan has been increasing by over 
Nazarbayev, President of Kazakhstan, said that Kazakhstan 10 percent. Not many countries can boast such growth 
paid major attention to the attraction of investments in to the indices.”
economy.

Today Kazakhstan, both attracts foreign investments and is 
“All the favourable conditions for development, which are actively depositing funds in the economy of other countries. 
constantly improving, have been created in the republic. Kazakh businessmen are implementing projects in many of 
According to “Global Insight”, the forecasts of political, the CIS countries. The republic has become the largest 
economic and financial risks in Kazakhstan are investor in Georgia in 2005. �

At 10 pct GDP growth rate

for 5 years in a row…

Kazakhstan emerges
as ideal global 
investment destination 

Kazakhstan emerges
as ideal global 
investment destination 
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azakhstan's President Nursultan Nazarbayev will attend the July 
summit of the Group of Eight (G8) industrialized nations in St. 
Petersburg, Russia.K

Talking to Kazakh news media recently, President Nazarbayev said: “As
the current CIS Chair and as a country with extensive energy resources,
Kazakhstan was invited to attend the G8 summit in St. Petersburg.”

Kazakhstan assumed the rotating chairmanship of the 
Commonwealth of Independent States (CIS), a group of former Soviet 
republics, earlier in May. Kazakhstan has been a leader in economic Kazakhstan's large uranium reserves, ranked
reforms and resulting growth among the CIS countries, seeing its number one among the top three in the world,
economy grow by 75 percent during the past seven years and its are also important for a world returning to the
companies starting to invest heavily across the CIS, focusing on idea of expanding peaceful atomic energy
Kyrgyzstan, Georgia and Russia. production.

Energy security has been the theme during Russia's annual Leaders of Canada, France, Germany, Italy,
chairmanship of the G8 starting in early 2006. Kazakhstan, with Japan, Russia, the United Kingdom, and the
estimated reserves of 100 billion barrels of oil and 200 trillion cubic United States will gather in St. Petersburg for their
feet of natural gas and oil exports of one million barrels a day, is annual Summit from July 15 to 17. The
increasingly becoming one of the key players in the global energy President of China has also been invited to
market now jittery with continuing high oil prices. attend. �

azakhstan will soon create a multimillion-dollar film 

investment fund aimed at helping the country become Ka world-class player in the motion picture industry. The 

fund will be officially presented during the Key Element Film

Investment Conference, which takes place on June 27, 2006 

in Almaty, Kazakhstan.

Key Element, a California-based company, and the office of 

the Mayor of Almaty are the organizers of the event.

Over 50 of the wealthiest private and institutional investors, 

including heads of industrial, financial, oil and media 

conglomerates will be among the conference's participants. "The creation of the Key Element Fund is a very important 
Also attending will be two former Prime Ministers of step towards implementing our long-term goals, which 
Kazakhstan, senior government officials, as well as are developing a vibrant film industry in Kazakhstan and 
representatives of the country's cultural elite. raising Kazakhstan's profile on international arena" -- says 

Mr. Essetzhan Kosubayev, the head of Key Element 
The fund will be managed by Key Element Ltd. and will be 

Kazakhstan and former Minister of Culture, Information 
headquartered in Los Angeles. "At this time we plan to focus 

and Sport. 
on low to mid-budget motion picture projects in various 

stages of development that combine high artistic value with Key Element Ltd., formed in 2003 to assist the Kazakh
good commercial potential" -- says Donna Kasseinova, the Government to upgrade the country's film industry, has 
CEO of Key Element. offices in Los Angeles and in Almaty. �

Kazakhstan invited to 

attend G8 Summit in Russia 

Fund to promote
Kazakh film industry



INTRODUCTION

STRUCTURAL TRANSFORMATION OF THE 
INDIAN ECONOMY & SERVICES SECTOR

thereby attesting to the increasing external competitiveness 
of Indian companies. Concomitantly, India is also 

Reflecting strong macroeconomic fundamentals and a 
increasingly emerging as a global investor, with many 

policy direction, India today has emerged as a vibrant 
Indian companies making their presence felt across various 

economy, with growth rate among the highest in the world. 
regions of the world.

The sustained buoyant economic performance, coupled 
As a result of the buoyancy in India's merchandise trade in with the enhanced competitiveness, particularly in overseas
recent years, the share of India's foreign trade to GDP, a markets, augurs well for the Indian economy to position
measure of the openness of the economy, has alsoitself as a major force in the global scenario. The impressive 
witnessed an increase. During the period 1990-91 toannual average GDP growth rate of 8.1 percent during the 
2005-06, the share of exports to GDP has risen from last three years, viz. 2003-04 to 2005-06, has been on
around 5.7 percent to 12.7 percent, and from 7.4 percent account of robust activity in the manufacturing and services
to 17.7 percent in the case of imports.  Increased activity in sectors, supported by increasing resilience in the
domestic manufacturing sector has led to sharp rise in non-agriculture and allied sectors.
oil imports. Despite widening of the trade balance due to 

On the external front, India's merchandise exports crossed 
strong industrial growth and high global oil prices, 

the US$ 100-billion mark during 2005-06, accompanied 
however, buoyancy in services exports has limited the 

by sustained rise in services exports. The increasing 
impact on the current account balance.

globalisation of the Indian economy has been clearly 
brought out by WTO data wherein India's share in global 
merchandise trade and service has risen in recent years, 

Far-reaching economic reforms have helped India to break free from 
the shackles of socialist past and burst into the fast lane of economic
growth. Globalization has further fuelled its pace. Exim Bank 
Chairman and Managing Director T.C. Venkat Subramanian, has a ringside view of the 
working of the economic reforms and their catalytic impact on the overall progress of the 
country. As an institution, Exim Bank's own role has been exemplary in boosting exports, 
especially in the IT and ITES sector. Venkat Subramanian takes an analytical look at: The 
Indian Economy in the Current Global Scenario: Potential and Challenges.

Chart: Trends in India's Merchandise Trade (US bn)
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A notable feature of the dynamics of structural More importantly, the services sector has emerged as the 
transformation of the Indian economy in recent years has fastest growing sector in terms of exports, with implications
been the rising contribution of the services sector (that for productivity, employment, trade and fiscal prospects for
includes substantial value-added and skill intensive the economy.  This has its reflection in India's services 
services such as software) to the overall output of the exports, which have risen from US$ 4.6 bn in 1990 to as 
economy. Between 1970-71 and 2005-06, the share of much as US$ 67.6 bn in 2005 (Table 1), with the country 

th th
emerging as the 10  largest services exporter (up from 16services in GDP increased from 38.3 percent to 53.8
position in 2004). In fact, the share of India in globalpercent (Chart 1). It is important to note that the growth of 
services exports at 2.8 percent in 2005 is much higher as the services sector has imparted the much needed
compared to the share in global merchandise exports (0.9 buoyancy to the overall growth of the Indian economy,
percent). Table 2 presents the trends in share of leading particularly during times of adverse agricultural shocks and
global services exporters during 1990 to 2005.industrial slowdown. 

Table 1: Leading Exporters in World Trade in Commercial Services (US$ bn)

Rank Country 1990 2000 2001 2002 2003 2004 2005

in 2005

1 United States 132.9 277.3 269.1 272.6 282.5 318.3 353.3

2 United Kingdom 53.8 115.0 109.6 123.1 129.5 171.8 183.4

3 Germany 51.5 82.8 86.9 99.6 111.7 133.9 142.9

4 France 66.3 80.3 80.0 85.9 98.0 109.5 113.7

5 Japan 41.4 68.3 63.7 64.9 70.2 94.9 106.6

6 Italy 48.6 56.0 57.1 59.4 72.8 82.0 93.4

7 Spain 27.6 53.2 57.8 62.1 76.4 84.5 91.2

8 China 5.7 30.1 32.9 39.4 44.5 62.1 81.2

9 Netherlands 28.5 48.4 50.1 54.6 64.1 73.0 75.0

10 India 4.6 17.5 20.8 23.3 24.9 39.6 67.6

11 Hong Kong 18.1 38.7 39.4 43.3 43.2 53.6 60.3

12 Ireland 3.3 16.6 23.3 28.1 35.3 46.9 54.7

Global Exports 819.6 1472.2 1487.2 1561.1 1763.0 2125.0 2415.0

Table 2: Leading Exporters in World Trade in Commercial Services (% share in global exports)

Rank Country 1990 2000 2001 2002 2003 2004 2005

in 2005

1 United States 16.22 18.84 18.09 17.46 16.02 14.98 14.63

2 United Kingdom 6.56 7.81 7.37 7.89 7.35 8.08 7.59

3 Germany 6.28 5.62 5.84 6.38 6.34 6.30 5.92

4 France 8.09 5.45 5.38 5.50 5.56 5.15 4.71

5 Japan 5.05 4.64 4.28 4.16 3.98 4.47 4.41

6 Italy 5.93 3.80 3.84 3.81 4.13 3.86 3.87

7 Spain 3.37 3.61 3.89 3.98 4.33 3.98 3.78

8 China 0.70 2.04 2.21 2.52 2.52 2.92 3.36

9 Netherlands 3.48 3.29 3.37 3.50 3.64 3.44 3.11

10 India 0.56 1.19 1.40 1.49 1.41 1.86 2.80

11 Hong Kong 2.21 2.63 2.65 2.77 2.45 2.52 2.50

12 Ireland 0.40 1.13 1.57 1.80 2.00 2.21 2.27

Global Exports 100.00 100.00 100.00 100.00 100.00 100.00 100.00

Source: WTO
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risen five notches to 50 in 2005, to stand above Poland,At the heart of this exceptional growth in services exports 
lies software exports. The Indian software industry, which Mauritius, Egypt, Mexico, Brazil and Russia. Underlying this

upbeat trend is the Business Competitiveness Index wherein has grown at an amazing pace, is a successful player in the 
India's raking at 31 stands much higher than those for international software market and enjoys the benefit of a 
Thailand (37), Italy (38), Brazil (49) and China (57).good reputation, auguring well for future growth. During 

2005-06, India's software exports are projected to touch More recently, IMD World Competitiveness Yearbook
US$ 31 bn, registering an impressive CAGR of 37.2 2006 has ranked India at 29 in the World Competitiveness 
percent in the last 10 years. Further, in the services sector, Ranking, representing a significant rise of 10 places from 
India is at the forefront of the unfolding new area of that in 2005. As a result, India's ranking in 2006 is higher 
knowledge economy, with large pool of scientific & creative not only as compared to other emerging economies such 
human resources and R&D facilities. as Czech Republic (31), Thailand (32), Slovak Republic

(39), but also higher than major industrialised economies 
such as Scotland (30), France (35), Spain (36), and Greece 
(42).

The increasing trend in India's overseas investments attest to
the increasing capability of Indian companies in venturing 
overseas. India's approved overseas investments have 
increased by more than five-fold from US$ 556.6 mn during 
1996-97 to US$ 2.80 bn during 2004-05. At the same 
time, actual overseas investments have also risen nearly 
eight-fold from US$ 204 mn to US$ 1.60 bn during the 
same period.

The surge in investment outflows from India witnessed in 
recent years would attest to the expanding base of domestic 

India has emerged a major computer software provider in firms, which are able to compete globally, reflecting 
the world.  India possesses one of the largest pools of increasing quality and cost competitiveness to sustain long-
scientific and technical manpower in the world which is term domestic and international growth. Focus on core 
English speaking, coupled with relatively good quality and competencies, increased R & D efforts and enhanced 
low cost of software professionals. Indian software industry technological know-how have underlined this development. 
is dominated by services, both offshore and onshore. At the same time, access to markets, natural resources, 

distribution networks, foreign technologies and strategic 
assets like brand names have motivated Indian companies 

Recent findings of various reputed international institutions,
to increasingly look outward in their endeavours to 

such as AT Kearney, World Economic Forum, among 
internationalise their operations. Further, the shift in the 

others, corroborate the potential of India in the emerging 
pattern of financing overseas investment, from equity 

global trade and investment configuration. Not only does 
outflows from the host country towards re-invested earnings, 

India figure among key economies, but India's standing 
is an indicator of the increasing confidence of Indian firms in 

among potential and emerging economies has also 
internationalisation. Indian enterprises are also increasingly 

improved, reflecting the strong economic fundamentals using mergers and acquisitions (M&As) to venture overseas. 
and attractiveness of the economy.

While globalization of the world economy has fostered the 
outward orientation of Indian companies, significant policy 

The Indian economy is now well recognized as an attractive liberalisation and renewed support in recent years have 
destination for investment and a large and growing market provided the impetus in this direction. Removal of ownership 

restrictions in overseas ventures, introduction of automaticfor business, and India's ranking in this regard has also 
improved in recent years. For instance, India's ranking in AT clearance route wherein the limit of overseas investment has

been continuously enhanced, among others, have Kearney's FDI Confidence Index moved up one notch to 
facilitated the recent surge in Indian overseas investments.second position after China in 2005, ahead of US, UK,

Poland and Russia, while India is the leading economy as 
regards AT Kearney's 2006 Global Retail Development 
Index, ahead of Russia, Vietnam, Ukraine, China and Providing a comprehensive range of products and services 
Chile, an indication of the country's large and growing to Indian companies in their internationalisation efforts has 
retail market. been the primary objective of Export-Import Bank of India 
The above findings are validated by the recent Global (Exim India). The pivotal and catalytic role the Bank plays in 
Competitiveness Report 2005-06 of the World Economic facilitating and promoting India's project exports, 

supporting Indian firms in setting up joint ventures and Forum, wherein India's Global Competitiveness Index has

Emerging Indian Multinationals

POTENTIAL OF THE INDIAN ECONOMY

Potential as an Investment Destination 

GLOBALISATION OF THE INDIAN ECONOMY AND 
EXIM INDIA'S ROLE

Chart : Trends in India's Software Exports
(US$ bn)
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wholly owned subsidiaries in overseas markets, providing such as ISO 9000, TickIT, various levels of CMMSEI which 
would enhance their credibility and dependability in advisory and support services to outward-oriented Indian

firms, among others, constitute the Bank's endeavours in this overseas markets.  Further, the Bank provides term loans to 
direction. Indian companies to part finance their equity contribution 

in ventures overseas.  With a view to meeting the growing Over the past two decades, increasing number of contracts 
requirements for trained manpower, the Bank also has in have been secured by Indian companies in West Asia, 
place a lending programme for setting up/expansion of North Africa, Sub Saharan Africa, South & South East Asia, 
software training institutes by established software CIS and Latin America, with the support of Exim India. 
exporting companies.These projects facilitate and support infrastructure 

development in host countries, thereby contributing to 
overall economic development. The range of project 

In line with the roadmap for India's international trade, set 
exports now being undertaken by Indian project exporters is 

in place by the Foreign Trade Policy 2004-2009, which 
a reflection of the technological maturity and industrial 

envisages effective contribution of international trade to 
capabilities in the country. This serves to indicate the 

overall economic development by providing special thrust 
growing sophistication of Indian exports providing visibility 

on employment generation particularly in semi-urban and 
to the Indian technical expertise and project execution 

rural areas. Exim India, as part of its agri business initiative,
capabilities in overseas markets. 

has been endeavouring to assist exports of products from 
With a view to catalyze globalization of Indian businesses, rural and small and medium enterprises (SMEs). Towards
to enhance credibility and acceptability of Indian ventures this end, Exim India has partnered with select NGOs in 
overseas, and to facilitate trade-flows between India and different states, in order to provide an institutional support 
host countries, Exim India actively supports Indian mechanism for providing international market access to 
companies to set up joint ventures/wholly owned products from rural grassroot enterprises. 
subsidiaries in target market overseas, both in 
industrialized and emerging economies, in diverse sectors. 

Building competitiveness and sustaining it is a high priority These overseas ventures facilitate value addition, 
contributes to capacity building and capability creation in both for developed and developing countries. With

increasing globalisation, Indian companies will have to host countries.
continuously adapt themselves to successfully counter 
increasing competition. Alongwith foreign competition, 

With India having emerged as a major global software 
domestic demand will shift to better quality products, 

provider, and the robust growth in software exports 
reducing the market share of Indian companies. Given the 

witnessed in recent years, it would be appropriate to 
dynamic changes characterizing key export industries and 

highlight the role of Exim India in this regard. Exim India has 
the rising competition among countries, the need to 

been associated with the development of the Indian 
continuously move up the value chain and improve the software industry since 1986. The Government of India, in 
attractiveness of locational advantages is a challenging its first ever policy formulation for software exports in 
task for policy makers in developing countries. December 1986, designated Exim India as the principal 
Many Indian firms already enjoy a preeminent position in agency through which imports of computer hardware and 
several products. These firms have excelled in quality and allied services could be financed in foreign currency.
cost competitiveness to sustain long-term domestic and Exim India has in place a financial package for software 
international growth. Therefore, in order to face increased exporters to comprehensively address their financial 
domestic and global competition, it is imperative for firms requirements, which encompass term loans for capital 
to concentrate on core competencies, and gear R&D efforts expenditure, equipment finance to cover the costs of 
and technological know-how towards this end.acquisition of advanced computer systems with related 

software, project finance for the setting up or expansion of Meeting challenges on the policy front also assumes 
software development facilities, and working capital importance in a global economy. The effectiveness and 
finance to software exporting units. In order to support the efficiency of firms is facilitated by the nature of policy 
industry move up the value chain towards products, Exim environment under which firms operate, and whether 
India has in place a programme for financing software macro-economic policies allow them to achieve the 
product development, as also for financing R&D by requisite economies of scale and allocative efficiency in 
software exporting companies for a range of activities production. In an increasingly inter-connected global 
including setting up of R&D centres, development of new economy, it is imperative to ensure that macroeconomic 
tools and technologies. policies are geared towards reducing uncertainties and 

risks. This would require ensuring internal and external Exim India provides financial support to software 
stability in the economy through maintaining sustainable companies for implementing strategic export marketing 
policies and putting in place a proper safeguard system plans aimed at developing/ enhancing presence in 

identified target markets, and also supports software against adverse international shocks and limiting exposure
to risks.exporters in securing international quality certifications 

Exim India and Grassroot Enterprises 

GLOBALISATION AND CHALLENGES

India's Software Exports and Exim India 
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A strong expansion in internal demand continues While this should give a needed boost to 

to drive economic growth in Russia, although a investment and modernization, additional

slowdown in most manufacturing and tradable inflows are also increasing pressure on inflation 

sectors is becoming increasingly visible, and the real exchange rate.

according to a World Bank report. The growth in 

GDP and industrial production in 2005 stood 

respectively lower at 6.4 percent and 4.0 percent 

compared to 7.2 percent and 8.3 percent in the 

previous year. Preliminary data available for 

2006 suggest that the industrial slowdown may 

be continuing. GDP growth is deriving 

increasingly from non-tradable sectors, and 

investment remains concentrated in oil and gas. 

Recent productivity growth has still been strong in 

some parts of manufacturing, although this 

appears in large part due to labour shedding The 

continued broadening of Russia's balance of 

payments strengthens the country's financial 

position, but also creates new challenges. In 

addition to record current account surpluses, 

Russia is beginning to attract substantial capital 

inflows, including foreign direct investment. 

Russia's Economic policy has become increasingly focused 

on the implementation of four priority national projects in 

health, education, housing, and agriculture. The 

government has an opportunity to combine higher 

spending in these areas with structural reforms that could 

ensure sustainable improvements. Higher-than-expected

inflation in early 2006 has motivated discussions of a new 

package of anti-inflationary measures by the government 

and Central Bank.

Russian GDP growth remained strong in 2005, registering 

at an estimated 6.4 percent, as opposed to 7.2 percent in 

2004. But the structural composition of growth has 

undergone some significant changes. If the growth in 2003 

and the first half of 2004 was lead by oil and some other 

industrial sectors, subsequent growth has shifted to the 

Four Priority Projects

GDP and Industrial Production

FDI inflow to boost industry modernization

Strong domestic
demand drives

Russian economic
growth in '06

Strong domestic
demand drives

Russian economic
growth in '06
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relative profitability across different sectors of the economy.

According to these data, aggregate growth in (nominal) net 

profits in manufacturing during 2005 was only slightly 

higher than inflation (16 percent), while profit growth in 

trade, finance, transportation and communication, 

construction, and (especially) resource extraction were 

considerably higher. This can be contrasted to 2004, when 

growth in profits in manufacturing was estimated at 57.5 

percent.

Under these conditions, it would be natural to expect a flow 

of labor and other resources from manufacturing to other 

sectors. Data on labor flows suggest exactly this. Labor

shedding has been a primary source of productivity growth 

in much of industry, and has been a key to keeping 

productivity growth in pace with nominal wage growth in production of (largely) non-tradable services and goods for 
manufacturing. Figures 5 and 6 present nominal growth in the domestic market. Almost 40 percent of the GDP 
output per worker and nominal wages for both 1999-2004 expansion in 2005 came from trade. Construction also 
and 2005 (A change in statistical classification requires witnessed relatively rapid growth. Industrial growth 
treating these time periods separately). While fuels and contracted to 4 percent in 2005, down from 8.3 percent in 
metals have shown particularly high growth in receipts per 2004. The most notable decline in industrial growth came 
worker relative to wages due to relative price increases, from the mineral resource extraction sector (1.3 percent in 
figures indicate that manufacturing sectors have also 2005 versus 6.8 percent in 2004), but growth in 
roughly succeeded in increasing productivity in step with manufacturing also declined from 10.5 percent to 5.7 
wages. Even so, there are indications that increases in the percent. A further slowdown in industrial growth in early 
costs of other inputs have been even more rapid, implying a 2006 (2.7 percent for the first two months of the year) has 
deterioration of competitiveness in some sectors raised some concerns, although at least part of this decline 

is most likely due to the exceptionally cold winter

Annual data confirm trends in manufacturing that were 
Aggregate fixed capital investment continued its strong 

identified in the previous RER. The vast majority of 
double digit growth (10.5 percent) in 2005. As is the case 

manufacturing sectors showed marked slowdowns in 
with output growth, a very sharp registered decline in fixed 

economic growth in 2005 relative to 2004. This particularly 
capital investment growth in the first two months of 2006 

concerns sectors producing tradable goods in competition 
(1.6 percent) should be at least partly related to the very 

with foreign producers. Of these sectors, the food industry 
cold winter. 2005 also witnessed a substantial increase in 

continues to show resilience, expanding at the same pace 
foreign direct investment, which reflects improvements in 

as in 2004 (4.4 percent). The consumer electronics industry 
the business climate and Russia's economic outlook. FDI 

grew significantly, but almost certainly due to lower import 
inflows grew by 39 percent relative to 2004, reaching an 

tariffs on parts than final products. The strongest decline 
estimated USD 13.1 billion. Although Russia has 

was registered in machine-building, where growth slowed 
experienced double-digit fixed capital investment growth 

from over 20 percent in 2004 to -0.1 percent in 2005. 
for the third consecutive year, absolute investment levels 

remain low in Russia relative to emerging market Capacity constraints have become increasingly important

economies that have sustained growth over a number of in industry, particularly in resource extraction. Although the

years. In 2005, fixed capital investment constituted only anoil industry also suffered in 2005 from the disruptive effects 

estimated 18 of GDP, whereas countries that have sustained of the Yukos affair, most experts expect slow growth from this 

rapid growth usually have associated investment rates of 25 sector over the medium term due to capacity constraints

percent or higher. Investment also remains quitethat can be alleviated only through high fixed investment. 

concentrated in oil and gas ('transportation” includesThe slowdown in manufacturing appears to be related to 

pipeline investment). Figures also illustrate most increasing competitive pressures from the rapid

manufacturing sectors of the economy receive rather low appreciation of the ruble. Russian financial data for

shares of investment and FDI. Although manufacturing onenterprises give an indication of  possible huge swings in 

Investment
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fueled another record current account surplus in the first 

quarter of 2006.

The statistical weakening of capital account in 2005 can be 

attributed to the pre-payment of USD 17 billion in foreign 

debt and the sale of Sibneft, which led to a classification of 

approximately USD 10 billion as a foreign outflow (Sibneft 

was technically held by an offshore company before the 

sale). If not for these two factors, Russia would have 

experienced its first capital account surplus of the transition 

period. According to Central Bank estimates, net private 

capital flows in 2005 were non-negative, as opposed to an 

outflow of 8.0 billion in 2004. The biggest reduction in 

capital outflows was reported in the non-banking sector 

(from USD 11.5 billion in 2004 to USD 4.9 billion in 2005).

High oil prices and prudent macroeconomic management, 

on one hand, and relatively low international interest rates, 

on the other, have had a noticeable impact on the dynamics 
aggregate received a relatively large share of FDI in 2005, of Russia's external debt. According to CBR estimates, the 
this was due entirely to exceptional investment in oil stock of Russia's total debt to nonresidents increased from 

processing associated with the Sibneft deal. USD 214.5 billion at the end of 2004 to over USD 258.5 

billion at the end of 2005. The Russia's debt dynamics in 

recent years have been driven by two opposing trends: a 

substantial reduction in sovereign debt, on the one hand, 

and a rapid increase of debt accumulated in the corporate Despite an acceleration in the dollar value of imports (25 
and private sector on the other. Official Russian debt was percent in 2005), Russia's balance of payments continues to 
reduced from USD 106 billion to 82 billion during 2005. If move from strength to strength. Record foreign inflows from 
the government succeeds in its intention of pre-payingthe current account, together with a significant 
another USD 12 billion to the Paris Club, sovereign debt will strengthening of the capital account, dominate the Russian
also decline substantially in 2006. By contrast, the macroeconomic picture, fueling domestic demand and 
corporate and private sector accumulated an additional exerting ever greater pressure on inflation and the real 
USD 67 billion during the year, bringing its stock of debt to exchange rate of the ruble.
an estimated USD 176.2 billion. Most of this increase 

Russian export growth in quantity terms slowed markedly to concerns non-financial enterprises (by USD 50 billion), 
5.6 percent in 2005 (compared to 11.9 percent in 2004). while banks increased their debt by USD 18 billion. 
Thus, the record trade and current account surpluses owe 

almost entirely to price increases on Russian exports, most 

particularly for oil and gas.

According to preliminary estimates, the current account 

totaled USD 84.2 billion in 2005, compared to USD 58.6 

in 2004. Russia's trade surplus reached USD 118.3 billion 

in 2005, as compared to USD 85.8 billion in 2004 (Table

7). Total merchandise exports rose to USD 243.6 billion (or 

by 33 percent compared to 2004), with oil, oil products and 

gas exports accounting for 61 percent of the total (USD 

148.9 billion). Gross foreign reserves continued to set 

records, reaching USD 182.2 billion at the end of 2005 

and increasing further 205.9 billion by the end March 

2006. By preliminary data, still higher average oil prices 

External Debt

The Balance of Payments, Capital Flows, 

and FDI
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wage growth in state-owned companies, restrictingDue to considerable hikes in the debt levels accumulated by 

the private sector the overall foreign debt exposure in this borrowing by state-owned companies, and reducing state

sector, measured as a share of debt in GDP, increased from expenditures. Monopoly pricing has been targeted in some 

discussions, although there is little economic justification for 19 percent at the end of 2004 to 23 percent in 2005.

linking inflation to monopoly power. Practice in other 

countries confirms that the use of price controls as a means 

of reducing moderate inflation is a poor policy choice. 

In spite of initial expectations that CPI inflation might Primary among these instruments are levels of government 

accelerate towards the end of the year, actual inflation in the spending (as opposed to accumulation in the Stabilization 

fourth quarter amounted to only 2.1 percent, bringing Fund), exchange rate policy, and other limited means of the 

Central Bank for regulating liquidity. When a larger internalannual inflation to 10.9 percent for the year. The extent of 

the deceleration is difficult to explain, although two bond market finally develops, the hand of the Central Bank 

important factors are (informal) controls introduced on will be strengthened considerably for the conduct of anti-

inflationary monetary policy.gasoline prices and an acceleration in economic growth in 

the fourth quarter. Core CPI inflation (excluding 

administrative price increases) fell to 8.3 percent in 2005, 

According to preliminary estimates the Federal Budget inas compared to 10.5 percent in 2004. As in 2004, 

2005 was executed with a surplus of 1617 billion rubles, or producer prices in 2005 increased faster than CPI inflation, 

registering at 13.4 percent. The decline in inflation in the 7.5 percent of GDP on a cash basis. This is somewhat 

fourth quarter of 2005 came, ironically, at a time of record higher than the surplus stipulated in the revised Budget Law

for 2005 (6.9 percent). Federal budgetary revenues foreign inflows, purchases of foreign reserves by the Central 

amounted to 5,121 billion rubles, or 23.6 percent of GDP,Bank, and quite rapid ruble money supply growth. 

which exceeded revenues in 2004 by 3.1 percent of GDP.Consequently, gross reserves of the Central Bank increased 
Although the main factor for increased revenues has been by USD 21 billion in the fourth quarter alone. The 
higher oil prices, higher taxes on the oil sector have also inflationary pressures from this expansion began to be felt in 
made an important contribution. By contrast, federal early 2006, however. For January and February alone, 
government spending in 2005 remained at 16.2 percent of consumer prices increased by an estimated 4.1 percent. As 
GDP, practically the same level as in 2004. in 2005, part of this acceleration in inflation concerns 

administrative increases in housing and utilities prices. 

Nevertheless, core inflation for January and February (2 

percent) was measurably higher than in the previous year 

(1.6 percent). 

Concerns over inflation have brought an important change 

in monetary policy. While the Central Bank defended a 

relatively stable exchange rate of the ruble versus the dollar 

during most of 2005, it has allowed for a 3.5 percent 

nominal appreciation in the first quarter of 2006. While 

nominal appreciation may hold promise as a means of 

relieving pressure on inflation, the Russian context is 

complicated due to the presence of potentially large and 

unstable capital flows (including internal flows due to the 

large amount of hard currency held by the population). The 

degree to which nominal appreciation can bring down 

inflation rates in the short run is debatable, although the 

experience in 2006 should help reveal more information to 

that effect. Concern over higher-than-expected inflation 

has dominated economic policy discussions in the 

government in early 2006. The government has been 

preparing a package on anti-inflationary measures in the 

context of proposals that include price controls, restricting 

Monetary Policy, Inflation and Exchange 

Rates

Fiscal policy and the Federal Budget
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The Federal Budget for 2006 was passed into law at the end 

of December 2005. Planned federal expenditures for 2006 
Four priority National Projects in health, education, amount to 17.5 percent of GDP, which is 1.3 percent of 
housing, and agriculture have become a primary focus of GDP higher than actual expenditures in 2005 (table 9). The 
economic policy in Russia. These projects directly target the additional money will be spent primarily on government 
standard of living of the population. Under the plan, 382 investment and social programs. The additional spending 
billion rubles (14 may be associated with some additional inflationary 
billion dollars) pressures, although the magnitude of the fiscal expansion is 
will be spent from still rather limited. Due to a conservative assumption on oil 
federal and sub-prices (USD 40 dollars a barrel), revenues are officially 
n a t i o n a lprojected at 20.7 percent of GDP, about 3 percent lower 

budgets, while than actual revenues in 2005. If oil prices remain at current 

levels, however, revenues in 2006 should exceed those in 60 billion rubles

2005. Surplus revenues that are not immediately ( 2 . 2  b i l l i o n  

transferred to the Stabilization Fund could become a subject dollars) will be 
of political bargaining during the year, although concerns g r a n t e d  i n  
over inflation have at least temporarily strengthened the g u a r a n t e e s ,
hand of fiscal conservatives in the government. The according to the 
Stabilization Fund has already reached over 1.5 trillion breakdown given 
rubles (USD 53 billion) by the end of 2005, and could in Table 10. 76 
accumulate to over USD 3 trillion by the end of the year. percent of the 

a s s o c i a t e d

expenditures will 
News on the standard come from the federal budget (290 billion rubles).
of living front in 

The program in health accounts for more than half of Ru s s i a  a r e  s t i l l  
national project spending, most of which is devoted to e n c o u r a g i n g .
salary increases, the modernization of equipment, and the Average real wages 
creation of new health facilities. The majority of spending in a n d  i n c o m e s  
the education project is devoted to pay increases, including continued to exhibit 
incentive pay for innovative teachers and outstanding strong growth in 
students (grants). Much of the housing project offers 2005, registering at 

9.7 and 8.8 percent, assistance to families for purchasing housing, either 

respectively. Although through redeemable certificates, subsidized mortgages, or 

o f f i c ia l  data on guarantees. The agriculture program consists primarily of 
poverty are not yet various subsidies, most particularly subsidized credits. The 
available for 2005, it national projects should have a positive impact on the 
is probable that welfare of the Russian population and the Russian poor,

growth in Russia remained strongly pro-poor in 2005. The particularly the health project.  In addition to the value of 
Ministry of the Economy projects that the share of the the services to the population, many health and education 
population below the official poverty line declined from workers are among the lowest paid Russian professionals, 
17.8 percent in 2004 to 15.8 percent in 2005. Given the and their families are commonly numbered among the 
strong appreciation of the ruble, dollar wages grew much Russian poor. At the same time, Russia should not miss the 
more rapidly than real wages in 2005, and averaged USD opportunity to combine increased social spending in these 
302 a month, a 27.4 percent increase over 2004. 

areas with much needed structural measures to reform 
Unemployment rates also fell, averaging 7.6 percent in 

these sectors in order to ensure their higher efficiency and 
2005, as compared to 8.6 and 8.2 percent in 2003 and 

sustainability in years to come.
2004, respectively. Demographic statistics for 2004 

The government is discussing the launching of some indicate that the disturbing rise in mortality rates may have 

regional pilots to this effect, which would be a very welcome finally bottomed out. Life expectancy finally increased from 

64.3 to 65.8 years. addition to the social agenda.

National Projects

Income, Employment and Poverty

�
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Given the limited capacity of the Russian economy to these directions, it faces serious constraints in the demands

of macroeconomic stabilization, potential budgetaryabsorb the enormous oil inflows, accumulation in the

Stabilization Fund has become a primary instrument for volatility, and weak institutions for supporting efficient state 

supporting macroeconomic stability. By investing these investment. The sterilization of huge foreign inflows through 

surplus resources in a managed international portfolio, the accumulation of fiscal surpluses in the Stabilization Fund

Russia can make the budget less dependent on oil and has been critical to maintaining macroeconomic stability 
expand significantly its opportunities for diversified and preventing an even more rapid appreciation of the real 
economic development and social policy, says a note exchange rate. Weaknesses in financial markets and the 
prepared by the World Bank. The note discusses the nature banking sector prevent the effective sterilization of inflows of 
and magnitude of these opportunities.  Despite the strong this magnitude through monetary policy. Reducing the tax 
economic growth and other positive trends in recent years, burden on the non-oil sector would increase even further 
Russia continues to face a challenging development the high vulnerability of Russia's budgetary position to 
agenda. This includes spatial imbalances, deteriorating changes in oil prices. The context of the 1990s favored the 
infrastructure, still low investment rates, social distress in development of only short-term budgetary institutions. Only 
many regions, a demographic crisis, and problems in now is Russia beginning to move toward medium-term 
supporting the competitiveness of manufacturing industries. budgeting, although the creation of effective institutions for 

longer-term finance of priority investment projects is In stark contrast to the 1990s, the Russian government has 
proving to be a difficult task. High levels of corruption and also been accumulating large surplus revenues and 
distorted incentives of officials at all levels of government reserves in the context of high oil and gas prices. Much 
further complicate this objective. Russia's fiscal reserve is attention has therefore been focused on how Russia might 
becoming large, and will become much larger still in the manage or use its growing fiscal reserve to solve its 

event that oil prices remain high. Given the magnitude of remaining development problems. Numerous proposals 

the issues at stake for Russia's development, it is important suggest one or another fiscal expansion, either through 

lower tax rates or more substantial programs for state to assess as correctly as possible the opportunity costs of 

investment. Although Russia has been moving gradually in one or another policy decision. This assessment is not easy.

Surplus oil funds open up 
investment avenues 
Surplus oil funds open up 
investment avenues 
Surplus oil funds open up 
investment avenues 
Surplus oil funds open up 
investment avenues 
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Yet at least one important opportunity cost is not sufficiently term, Russia would be able to accumulate a diversified

investment fund in foreign securities that would offer partial accounted for in most Russian debates over the Stabilization

solutions to a number of Russia's current development Fund, namely the opportunity costs of foregoing national

challenges listed above. Over the medium term, Russia'ssavings in a diversified portfolio of foreign assets.

fiscal reserve fund would become sufficiently large, and the 
The presumption is sometimes that either the surplus is spent 

return sufficiently high, that Russia could consume only the 
today, or it is simply removed from the economy, only to 

return on the fund (without even eating into the capital) in a 
reappear in the event that oil prices fall to very low levels. In 

manner that would create substantial opportunities:
fact, by foregoing a fiscal expansion at the present time, 

these surplus funds can still be employed today in a manner Given the diversified nature of the Fund and its negative 

that brings Russia a very high return, and has the potential to correlation with oil prices, the current problem of high 

expand significantly economic security, living standards, vulnerability of the state budget to changes in oil prices 

and the opportunity set for policy in the medium and longer could be significantly alleviated. In addition to the important 

term. Russia can learn much from the experience of other security that this would provide the Russian government 

countries that have managed commodity funds, most against oil shocks, it would alter the entire framework for 
particularly Norway. Yet there are even opportunities on fiscal policy. In particular, it would substantially decrease the 
financial markets of potential interest to Russia that most of risks of promoting diversified growth through a lower tax 
these countries have not yet exploited. burden for the non-oil sector. Less reliance on oil revenues 

The Stabilization Fund is no longer just insurance for the 

federal budget against oil price fluctuations. It is becoming 

an increasingly important part of the wealth of the country.

The Fund has accumulated to 1.5 trillion rubles in early 

2006, and could mushroom to 3 trillion by the end of the 

year, depending on oil prices. This is already sufficient to 

insure the government budget for a number of years into the 

future in the event that the world price of oil falls to 20 

dollars a barrel. If the price of oil does not fall dramatically 

in the near future or medium term, as most experts now 

project, the size of the fund will expand quite rapidly. Thus, it 

makes increasing sense for Russia to designate part of the 

surplus to a longer-term fund as exists in a number of other 

oil-exporting countries.
will also allow for a lower tax burden on the oil and gas 

The Stabilization Fund is currently held as a ruble account at sectors themselves, thereby creating incentives and funds 

the Central Bank. Fears that some Russian assets abroad for the high investment that these sectors need for their 

could be frozen in legal disputes have delayed the successful development. In addition, the Fund will support 

investment of the Stabilization Fund in foreign assets. The the development of effective counter-cyclical fiscal policy,

current law permits only investment in safe and highly liquid i.e. drawings from the Fund can be increased in order to pull 

foreign government bonds. Yet the government is currently the Russian economy out of an oil-price related recession.

considering changing this law in a manner that would allow 
Russia currently faces a demographic crisis in the form of an 

the investment of part of the Fund in equities.
ageing and declining population. The Pension Fund is 

This is advantageous for two important reasons: First, for a already in deficit, and this deficit is projected to grow. The 
longer-term investment strategy, a portfolio that includes ageing of the population also places a huge burden on 
equities gives a significantly higher return. Second, the health care. While many countries in the world are 
returns on many corporate stocks are negatively correlated struggling with similar problems, Russia has a huge possible 
with oil prices. Thus, if appropriately selected, corporate advantage for capitalizing the pension fund and 
securities can actually help hedge against the risk of an oil accumulating a reserve to meet the future social needs of 
price shock. the country.

If oil prices remain at rather high levels over the medium Russia has recently launched important budgetary reforms 
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that promise to rationalize and 

increase the effectiveness of public 

expenditures, including investment 

spending.

These reforms are still in their early 

stages, however. A higher efficiency 

of government spending in future 

years implies a possible gain from 

postponing expenditures on some 

projects to a later date, and instead 

reaping returns on this money in a 

managed international portfolio.

The World Bank conducted a 

simulation exercise to give a general 

fee l  for  the ex tent  of  the 

opportunities for Russia from 

accumulation in a managed Fund.

This scenario assumes that oil prices 

will gradually decline, but still 

remain generally high over the Even if it were not invested, the Fund would accumulate by 
medium term, thus allowing for the accumulation to take 2030 to an estimated 1.47 trillion (2006) dollars, roughly 
place. The question of protecting the budget from a sharp double the current value of Russian GDP, and 29 percent of 
fall in oil prices is taken up subsequently below. More the projected 2030 value of GDP. If the government were to 
specifically, we assume that oil prices in real terms decline invest the Fund according to the assumed scenario, and 
gradually to US$ 40 a barrel by the year 2030. Federal spend nothing until 2030, Russia's wealth would expand by 
government expenditures are fixed at 17 percent of GDP, an additional estimated USD 818 billion (2006) dollars, 
and all additional fiscal revenues are assumed to accrue to bringing the entire size of the Fund to USD 2.29 trillion 
the Fund. The assumption on GDP growth in the simulation dollars, or 43 percent of estimated 2030 GDP.
is rather conservative:

What about future income possibilities for the government?
GDP growth slows gradually from 5.5 percent to 3 percent. If the government takes a decision either in 2015, 2020, or 
Overall tax collection is presumed to increase in pace with 2025 to stop rolling over the returns and maintain a 
GDP, so that fluctuations in oil receipts are the only cause of constant value of the Fund in real dollar terms indefinitely. In 
changes in budgetary revenue. We assume that the ruble the case of 2015, this would free up annual funds that could 
will continue to appreciate in real terms against the dollar in be used (beginning) in 2016 of US$ 77 billion, a sum 
the near future, beginning from 10.6 percent in 2006, but roughly equivalent to current federal revenues from the oil 
that this appreciation will gradually slow as the balance of extraction and export taxes. Of this amount, US$ 25 billion 
payments moves toward equilibrium. The elasticity of would be income from the Fund itself (as opposed to new 
federal budgetary revenues in the price of oil is taken as a surplus oil revenues). If the government waits until 2020, 
constant at 0.7. This estimate, while on the conservative the numbers would be 91 and 39 billion, respectively.
side, is in the ballpark of other estimates in the literature. Waiting to 2025 would yield 110 and 55 billion, 

respectively. In any case, the relative dependence of the Finally, annual US dollar inflation is assumed to be 3.0 
federal budget on oil could be significantly reduced. Given percent. Until the fund reaches a large enough size, and 
negative correlation of the Fund's retunes with oil prices, a until Russia creates the requisite oversight institutions and 

lower oil price would decrease oil revenues but may laws for a longer-term portfolio, Russia will most likely need 

increase an annual return on the portfolio.to protect the budget by holding a large share of its fiscal 

reserve in highly liquid and relatively safe assets.
Of course, if the price of oil were to fall significantly in the 

short or medium term, then Russia would no longer have the The implied accumulation of the Fund is quite impressive. 
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option of accumulating such a large Fund. Following a accumulation in the Stabilization Fund, another option

sharp fall in the price of oil, the Stabilization Fund would be would be to make a more limited purchase to insure against 

depleted over the short term in financing deficits of the future years for which more uncertainty exists. For example, 
federal budget. If oil prices remained this low, the medium purchasing guarantees for 2009 and 2010 would give 
term would require a serious fiscal adjustment that could be Russia a five-year cushion against oil price fluctuations, 
particularly painful for an economy reeling from an oil- during which time a good portion of the Reserve Fund could 
related recession. Thus, the question of protecting the accumulate and put Russia in a very strong position for 
country in this contingency is understandably a primary future years. Purchases of guarantees on the market could 
political priority.

potentially free up a larger share of the Fund at an earlier 

date for the longer-term high-return portfolio.In the scenario above, the government protects the budget 

by maintaining a relatively large portfolio of highly liquid 
The opportunities are many for Russia in the management 

assets in the short term, and only gradually expands the 
of its surplus oil revenues. The opportunity costs are also 

longer-term invested portion of the portfolio. International 
extremely high. Reality will most likely deviate significantly 

financial markets also provide other opportunities for Russia
from the scenario presented above, In particular, oil prices to hedge against the risks from a sharp fall in oil prices. 
could end up being significantly higher or lower than those Given today's expectations that a drastic fall in oil prices in 
projected here. The government has understandably made the short or medium term is unlikely, it has become relatively 
the management of the Stabilization Fund a primary priority inexpensive to purchase guarantees of minimum future 
in its current policy discussions. Future textbooks on Russianprices for sales of oil. For example, Bank experts estimate 
history will likely evaluate the economic policies of the that Russia could purchase a five-year guarantee (put) for 

current government to a large extent on how effectively it the annual sale of one billion barrels of oil at today's price 

manages the country's growing oil wealth.for roughly US$ 9.5 billion. Given the existing �

and Energy Minister Viktor Khristenko (Russia's plenipotentiary to the 

Bank Board), Vice Finance Minister Sergey Storchak. 

The Board elected Khristenko as its chairman, and Shkolnik was 

appointed as its deputy chairman.

Russian Finance Undersecretary Igor Finogenov was nominated as the 

Bank's president. Its headquarters will be located in Almaty. It was 

decided that the Bank should set up its branches in Saint Petersburg,

Moscow and Astana. 

Next regular session of the Eurasian Development Bank Board will n June 9, 2006 the 1st meeting of 

convene this August in Moscow. As it is known, Presidents of KazakhstanGoverning Board of the Eurasian 

and Russia initiated the establishment of the Bank. An Development Bank was held in O
intergovernmental agreement on the Bank was signed in January 2006 Almaty, which focused on a wide range of 

during Vladimir Putin's visit to Kazakhstan. The treaty was ratified by the organizational issues.

parliaments of the two countries this spring.
The Board comprises Kazakh Industry and Trade

Minister Vladimir Shkolnik (Kazakhstan's With its registered capital of USD 1.5 billion, the Bank aims to finance 

plenipotentiary to the Bank Board), Vice Finance huge development projects both in Kazakhstan and Russia as well as 

Minister Askar Yelemesov and Russian Industry other CIS countries. �

Eurasian Development Bank 

holds maiden meeting
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As Permanent Secretary of the UK Department for functions are also more or less essential.

International Development, I do believe the State has the 
It is better to view State and market as complements rather 

capacity either to foster or to wreck trade and development. 
than competitors, though it is also sadly true that a bad or 

I view the private sector, large and small, as vital, the very predatory State does destroy, compete with, and undermine

motor of economic growth, at the heart of trading relations, the private sector.

of development itself. Whether the private sector is allowed 
My list of absolutely basic functions of the state would 

to play that role is up to the state. That is why what the State 
include (1) peace and security, (2) property rights, and (3) 

does is make or break for development. 
macroeconomic stability. Let me give a few points of 

First, I want to outline what is most critical in the category of illustration for my list.

“the basics”, by which I mean “what the State must do”. 

Without these, the private sector cannot thrive. 

Peace and security is perhaps the most fundamental Second, and perhaps most importantly, we should look at 
requirement of all for trade and development, as without State's failure  what the State really ought not to do. Finally, I 
this, it is almost impossible to invest, and sometimes will look at what else the State might usefully do. As the 
impossible even to do business. State's capacity increases, there is scope to take on more 

ambitious functions. For a modern economy, these It has been estimated by Paul Collier, a respected British 

Peace and security

Sir Suma Chakrabarti, Permanent Secretary, Department for 

International Development, UK, has a “Panacea” for India's 

economic ills and an “Elixir” for the country's economic 

growth. In a methodical analysis that is the hallmark of an 

economist dealing with developmental issues across the 

world and specially relevant to India, Sir Suma's lists Seven

Deadly Sins which a State should avoid and Seven Heavenly 

Virtues that is should adhere to in order to effectively play the 

role of a facilitator to ensure the country's economic progress.

Sir Suma's observations form the crux of the Exim Bank of 

India's Commencement Day Annual Lecture, delivered in

Mumbai on May 2, 2006, on the theme “Role of the State in 

Trade and Development.” Following are the excerpts.

A Panacea for 
Economic
Ills & an Elixir 
for Growth

Exim Bank Annual Lecture 2006
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median inflation rate in low  income countries with an IMF 

programme was less 

20002004. Very high levels of inflation are bad for growth. 

One study found that, during periods of high inflation (more 

than 40 percent), economic growth is negative. 

On average it has been estimated that reducing inflation by 

10 percentage points can increase growth by 0.5 percent 

per year. Over time, that has a huge impact on rate of 

poverty. The Reserve Bank of India has done a superb job of 

managing the monetary performance of the economy to 

keep a relatively low rate of inflation despite a very high 

public deficit. 

Having listed three basic things the state must do for growth,

I now want to cover what the state should not do, which I 

characterize as the “7 deadly sins”. What are the seven 

deadly sins of statehood, from the point of view of trade and 

economic development? My list contains the sins of 

corruption, bad regulation, excessive trade barriers, development economist, that the average conflict in a 
exchange  rate distortions, stifling the financial sector, fiscal developing country costs $50 billion, and there are on 
profligacy, and wasteful subsidies.average two conflicts per year, so developing countries are 

losing much more from conflict than they are gaining in aid. 

Nor is conflict restricted to only a few countries. 45 million 
Corruption is rising up the agenda of many institutions and people are affected annually by the devastating 
governments. It is now amongst the issues of greatest consequences of war.
concern to the public in developing countries, and it 

undermines public support for overseas aid in donor 

countries. This is not to say that corruption is the sole The quality of property rights is now widely recognized as a 
preserve of developing countries, but it is certainly 

key ingredient to trade and development. There is a strong 
associated with underdevelopment. The correlation 

correlation between property rights and per capita income 
between the Transparency International index of corruption 

levels. It is vastly inefficient for individuals and firms to have 
and per capita income is striking.

to invest in assuring their own property rights without 

Does corruption prevent development, or doesreliable state institutions to support them.

development lead to the reduction of corruption? I believe 
India is improving the property rights of the poor through the 

that both of these forces are at work, but governments will 
provision of titles in informal urban settlements and 

promote growth if they take effective action against 
computerized registration of landholdings. And the bankers 

corruption as this improves the business climate.
here will understand the importance of assisting the poor to 

become bankable clients. There is a huge and profitable 

market out there, and until we can serve it, India will remain 
Regulation by the state, unlike corruption, has been all too underdeveloped as far as the poor of the country are 
often a road paved with good intentions. Regulation is concerned.
essential for many reasons  ensuring competition, 

protecting public safety, securing fair benefits for workers. 

Regulation is good up to a point, but beyond that, as with 
Happily, there has been much progress throughout the 

taxation, regulation kills growth and becomes a public bad. 
developing world in assuring macroeconomic stability,

Another reason is that regulation slows down business. though it is important not to be complacent. Inflation rates 
Excess or inappropriate regulation and corruption are in low income countries are now on average very low.  The 

The 7 Deadly Sins

Corruption

Property rights

Excessive regulation

Macroeconomic stability

than 5.0 percent in the period 
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fixed exchange rate regimes. But maintaining a 

competitive exchange rate  neither too high nor too 

low  remains a challenge for many countries.

Provision of credit and other financial instruments are 

fundamental to economic growth. Amongst the most 

important things the state must avoid is to set interest 

rates at levels which undermine the profitability of the 

banking system. Central banks have a key role to play,

and there is evidence that the more we can establish 

independent central banks which take account of 

technical issues and not political ones, the better the 

prospect for financial deepening. In India, it will be 

important to expand gradually the scope of the private 

sector in banking and insurance. More open bedfellows. Every new regulation is an opportunity for 
competition will allow financial sector deepening and unscrupulous officials to demand money. India has made 
broadening.great strides in terms of deregulation since the end of 

“License Raj”, but has a considerable further agenda to 

modernize and simplify business regulation, including 
Across many developing countries, fiscal profligacy was labour laws.
facilitated by international development finance institutions 

and donors, and governments that were all too willing to 

mortgage the future on an unsustainable basis took Like regulation, trade barriers have a legitimate basis in 
advantage of available finance.economics. Infant industry protection may be justified, but 

the danger is that the protection is simply used to stifle In India, whilst large public sector deficits have been well 

foreign competition, which reduces innovation and costs managed in terms of macroeconomic stability, their impact 

on the ability of the government to spend resources on the consumer dearly. I welcome the steps that the

current development priorities is a major concern. WithGovernment of India has taken to open the market to 

foreign trade and investment (with a fall in weighted interest payments accounting for more than a fifth of the 

expenditure at central level, development priorities are average tariffs from over 70 percent in the 1990s to around 

being crowded out. There is also the “crowding out” effect 25 percent by 2004) and would welcome further steps to 

that high state borrowing imposes on the rest of the reduce tariffs, and as importantly to remove other non-tariff 
economy through higher real interest rates.barriers to trade. Although the WTO remains controversial 

with NGOs and public opinion, I believe that the WTO has 

been a massive force for good and gives great strength to 

developing countries in negotiation of a more equitable My final “sin” is the use of subsidies, which are justifiable 

trading system. neither by concerns of social equity nor economic efficiency 

known as “non-merit” subsidies in the jargon of the Indian 

White Paper on this topic. Indeed, many subsidies are quite 

regressive in that the better off benefit most, and this is not To integrate successfully in the global economy, it is 
just a problem in developing countries.necessary to maintain a competitive and fair exchange rate. 

If the exchange rate is over-valued, this makes imports More often than not they pander to a vested interest. We
cheap relative to exports. This undermines the balance of have to live with buying off vested interests to an extent, but 
payments and hits competitiveness. Similarly, the fixed this should be minimized.
exchange rate regimes of some Asian countries proved very 

damaging in the 1990s during the Asian Crisis. Happily,

most of the developing world has moved on from the era of I turn now from deadly sins the state should avoid, to the 

Stifling capital markets and the financial 

sector

Fiscal profligacy

Trade barriers

Inefficient subsidies

Exchange rate distortions

The 7 Heavenly Virtues
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private sector activities, and indeed we 

should separate the issue of who finances 

services and who provides them.

The 1994 World Development Report

described infrastructure as the “wheels of 

economic activity”. Infrastructure is a key 

ingredient of any successful trade and growth 

strategy. It is important for the state to 

distinguish the role of the private sector from 

that of the state. The state should only provide 

infrastructure which cannot be provided more 

efficiently and more effectively by the private 
heavenly virtues that the state “should” do to promote sector. And where there are barriers to private participation, 
development. the option of addressing the barriers or working in 

partnership with the private sector should always be 

considered rather than simply assuming a role for the public 

The case for the state's intervention in human development sector.

can be built on the modern notion of equity and social 

justice. But from a purely economic perspective, there is of 

course a clear benefit from a skilled and educated Firms everywhere seek profits and will use whatever means 
workforce. Labour is not just one of the “factors of they can to find opportunities to exploit what economists call 
production”, but the driver of innovation and enterprise. “economic rents”, that is profits in excess of what can be 
The case for investing in education and health rests both on made in a competitive environment. This leads to the raising 
equity and efficiency. of barriers to entry in markets, lobbying for protection 

against international competitors, and the use of predatory Left to the market, investment in education would normally 
pricing to destroy the viability of competitors. Yetbe insufficient because parents do not take account of wider 
competition is in the public interest. Reforms can have a benefits to society. On equity grounds, without state 
major impact on economic growth and innovation - a study intervention, there are large inequalities of opportunity 
in the US found gains of more than 7.0 percent of GDP from between rich and poor that will perpetuate. State provision 
deregulation undertaken.in the human development sector should not crowd out 

It is a challenge for all governments to 

finance their activity without distorting their 

economy and reducing the incentive to work 

or save or consume, all of which are 

essential for growth. There is a tendency for 

public policy makers to view every increase 

in revenue as a positive indicator since this 

wi l l  f inance investment or social 

development or reduce the need for public 

borrowing. There is a tendency for the 

taxpayer to view every increase in revenue as 

a negative indicator since this means less net 

income.  We should remember that if public 

expenditure is inefficient, it is not necessarily 

Provide infrastructure

Promote human development

Promote competition

Raise revenue fair ly  and 

efficiently
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pollution alone to be $10 billion per year in India. Direct 

action now can be extremely effective  witness the marked 

improvement in Delhi's air quality over the past few years.

There is growing alarm in relation to the impact that climate 

change could have, for example, on Indian agricultural 

output. One study estimated that Indian farm incomes 

could fall up to a quarter with temperature rises of 2  3.5 

degrees centigrade. This will again hit the poorest as rain-

fed agriculture will be hit hardest.

As with environmental protection, thinking on social 

protection is changing globally. No longer is this thought to 

be a rich country luxury good, but rather an essential 
going to help development or growth. ingredient for effective states at all levels of development.

So I am pleased to learn that the introduction of VAT at the This is not just a moral imperative, but also an economic 
State level in India in 2005 has yielded good growth in tax one. Including poor people in the economy is the only way 
revenue for the State governments, and that this year's to ensure that the whole population becomes more 
Budget commits the government to phase in a national valuable as consumers and workers, the lifeblood of trade 
goods and service tax in four years. And overall revenue has and the economy.
to be increased without inhibiting economic growth. This 

will mean spreading the tax burden fairly across different 

sectors of the economy and not focusing the burden This is a fairly rapid canter through the development “do's”
disproportionately on certain activities.. and “don'ts” of state-hood. My lists are at a sufficient level of 

generality to be relevant to most country circumstances, 

though it goes without saying that agendas must be tailored 
There is strong evidence that economic growth and poverty to local circumstances. There is no single “model” of a 
reduction is associated with greater integration into the modern state and there is scope for very different 
global economy. This means more two-way trade and more approaches to be effective in different cultural settings.
foreign investment. These processes have to be managed, 

Looking globally, the pendulum of discourse on the role of and there is a strong role for government here. 
the state swung substantially towards the private sector in 

The idea that exports are necessarily good and final product the 1980s and 1990s, with Mrs Thatcher in Britain, and the 
imports necessarily bad is a perspective of the producer, but pioneering 1991 reforms of Mr Singh as Finance Minister in 
does not reflect the interests of the broader economy. Yet, India.
this perspective seems to dominate the discourse on trade 

The emergence of the “Washington Consensus” policies reform and liberalization. The government must balance 
associated with the era of structural adjustment embraced a the interests of the consumer as well as the producer, and 
vision of private sector-led growth supported by a state manage a process of providing incentives to the private 
which did little more than create the enabling environment. sector for integration into the world economy.
Since then we have learned that institutions matter even 

more than policies, and that the state needs to take a pro-

active role in shaping economic growth and development.
Failure to protect the environment is another classic case of 

Inequality  between richer and poorer, between men and market failure in which state intervention can redress the 

gap between what individuals will do in their own interests, women, between regions, and between ethnic groups

and what is best for society as a whole.  The costs of impacts on the ability of a nation to remain dynamic and

environmental degradation, for example in terms of air cohesive. Without state action, such inequalities will tend to 

pollution and water pollution, are enormous, and fall persist and sometimes increase. So we need a strong and 

disproportionately on poor people. And these costs are not capable state to tackle an increasingly challenging national

and international development agenda.trivial. An ADB report estimated the costs of water and air 

Protect the vulnerable

Concluding Remarks

Foster external linkages

Sustain the environment
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Business Highlights

Financial Performance

Resources/Treasury

Development of Natural Resources Abroad

Pan-Asia Project Development Fund

credit rating from Moody's (Baa3, 'Investment grade') 
(stable outlook), S&P (BB+) (positive outlook) and FitchProject Export Contracts supported by Exim Bank 
(BB+) (stable outlook), on par with sovereign rating.amounted to Rs. 9679 crore secured by 39 companies in 
New Initiatives The Bank has signed a Memorandum of 26 countries. Loan Approvals: Rs. 20489 crore, an 
Cooperation with DHAN Foundation, (a leading NGO increase of 29 percent. Disbursements: Rs. 15039 crore, 
active in 4 states) for marketing, advisory and financial an increase of 32 percent. Loan Assets: Rs. 18028 crore, 
support for export related activities.an increase of 34 percent. Guarantee Approvals: Rs. 4326 

crore. Guarantees Issued: Rs. 2196 crore. Guarantees on The Bank has also signed a Memorandum of Cooperation 
Book: Rs. 3402 crore. New Lines of Credit totalling US$ with BASICS, Hyderabad and Uravu (an NGO involved in 
836 mn. extended to Africa, Russia, Iran & others. employment generation programs in the bamboo sector for 

tribal and poor families in Waynad, Kerala), for promoting 
products of village industries. The Bank has also supported 
BASICS towards part financing its equity investment in PNG 

Pre-tax Profit at Rs. 3 7 7 crore. Net Profit (after tax) at Rs. Micro Finance Ltd., Papua New Guinea.
271 crore. Net worth of the Bank stands at Rs. 2720 crore. 

The Bank in association with NABARD and Bank of India is 
Dividend to Government of Rs. 86.75 crore. Capital to 

in dialogue with non-profit organisations in USA to promote 
Risk Assets Ratio (CRAR) stands at 18.42 percent. Net NPAs

export of Madhubani paintings from Bihar. Financing R&D 
to net loan assets at 0.59 percent as on March 31, 2006.

and New Product Development in Pharma/Biopharma 
industry Exim Bank has introduced a structured product for 
pharmaceutical/biopharma companies for facilitating Bank raised borrowings of varying maturities aggregating 
R&.D expenditure with the aim to assist approvals in Rs. 7886 crore comprising Rupee resources of Rs. 4384 
regulated pharmaceutical markets. The financing by Exim crore and foreign currency resources of US$ 785 million 
Bank will be in the form of either term loan / equity equivalent. Market borrowings as on March 31, 2006 
participation or a hybrid product.constituted 80 percent of the total resources.

During the year, Bank received share capital to the tune of 
Rs. 100 crore from the Government of India. Bank's paid-up There is an increasing trend in Indian companies in the 
capital increased to Rs. 950 crore as on March 31,2006. development/exploitation of natural resources in foreign 

geographies. Exim Bank selectively supports Indian Foreign currency resources raised during the year included 
companies in these endeavours as a means of strategic JPY 23 bn by way of Samurai bond offering (bonds issued in 
support, both by applying its own resources as well as by the domestic Japanese market by foreign issuers) which is 
leveraging support by syndication and similar the first such offering from India in 15 years. FC resources of 
arrangements.US$ 590 mn equivalent were raised through bilateral/club 

loans. As on March 31, 2006, the Bank had a pool of 
foreign currency resources equivalent to US$ 1.87 billion.

The Bank is in the process of investing US$ 10 million in the 
The Bank's debt instruments continued to enjoy the highest Pan-Asia Project Development Fund sponsored by 
rating viz. 'AAA' rating from the rating agencies, CRISIL and Infrastructure Leasing & Financial Services Ltd and Orix 
ICRA. As on March 31, 2006, outstanding Rupee Corporation, Japan. The objective is to catalyse 
borrowings including bonds and commercial paper involvement of Indian companies with project execution 
amounted to Rs. 11825 crore. capabilities towards participating in infrastructure projects 
Bank obtained 'BBB' rating, which is one notch above across Asia by providing seed capital. Countries to be 
investment grade rating, from Japan Credit Rating Agency covered include (apart from India) Cambodia, Indonesia, 
Ltd. (JCRA) in August 2005. Bank also has international Malaysia, Philippines, Sri Lanka, Thailand and Vietnam.

An Excellent 
Report Card

Exim Bank shows overall progress in 2005-06

EXIM BANK
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Quarterly Publication : India-China Newsletter

Business for the Year: Contracts Secured

Overseas Investment Finance Programme

Participation in Overseas Trade Fairs

India Association of Industries in Warsaw, Poland.

The Bank has introduced a new publication titled "India-

China Newsletter",aquarterly bilingual (English and During the year, 568 export contracts aggregating Rs. 
Chinese) newsletter, which focuses on issues relating to 13530 crore, covering 64  countries were secured by 174 
bilateral trade and investment relations between India and Indian exporters with Exim Bank's support as against 198 
China. This is a new addition to a range that includes contracts valued at Rs. 7945 crore covering 64 countries 
bilingual quarterly magazines titled 'Indo-African

secured by 198 Indian exporters during the previous year.
Business', (which focuses on bilateral trade and investment Exim Bank/Working Group accords post-award clearance 
between India and Africa), 'Indo-LAC Business', (covering to such export contracts. Of these, 77 contracts valued at 
Latin America and the Caribbean region) and 'Indo-CIS Rs. 9679 crore were project export contracts, comprising 
Business (covering the CIS countries). All the publications civil construction, turnkey and consultancy contracts. The 
have been well received amongst the constituents. balance were trade finance oriented supply contracts.

Export contracts secured during the year consisted of nine 

construction contracts valued at Rs. 663 crore, 16 service The Bank has a comprehensive programme in terms of 
contracts valued at Rs. 245 crore, 491 supply contracts equity finance,loans,guarantees and advisory services to 
valued at Rs. 3852 crore and 52 turnkey contracts valued at support Indian outward investment. In select cases, the 
Rs. 8771 crore.Bank takes an equity position along with the Indian 

promoter. During the year, 21 corporates were sanctioned Some major turnkey contracts secured during the year 
funded and non-funded assistance aggregating Rs. 1132 included 500 MW steam based power plant and 2000 TPD 
crore for part financing their overseas investments in 13 cement plant in Sudan; 378 MW gas turbine based power 
countries. Exim Bank has provided finance to 144 ventures plants in Oman; substations projects in Qatar; lubricant 
set up by over 120 companies in 45 countries so far. base oil plant in Malaysia, high voltage transmission line 
Aggregate assistance extended for overseas investment projects in Algeria, Ethiopia and Libya; distribution network 
amounts to Rs. 3020 crore. Overseas investments financed projects in Afghanistan and Ethiopia; electro-mechanical
by Exim Bank during the year include : acquisition of a and plumbing works for commercial complexes in UAE;
Taiwanese company engaged in manufacture of gelatin; plant for manufacture of concrete sleepers in Mozambique; 
acquisition of soda ash facilities in Romania; acquisition of 

LPG bullets for a nickel mine and processing plant in 
a large home textiles company in the UK; acquisition of a 

Australia; supply and installation of reactors and separators 
company in UK having a chain of retail stores selling 

for refinery project in USA; and supply and installation of 
garments and home textiles; acquisition of a company in the 

thick wall stainless steel vessels for refinery project in UK.
agriculture sector producing seeds with manufacturing 

Construction contracts included construction of buildings facilities in Australia, Thailand and Argentina; setting up a 
and commercial complexes in UAE, construction of a wholly owned subsidiary in China for manufacture of 
cricket stadium in Guyana, reconstruction of roads and printed circuit boards; acquisition of glassware 
alteration and refurbishment of the British Council building manufacturing facility in the US; acquisition of drug store 
in Afghanistan and construction of the Canadian Chancery chain in the US; acquisition of a company in US providing 
in Bangladesh.gee-spatial mapping services; acquisition of BPO service 

provider in the US. Exim Bank also provided equity support Supply contracts secured during the year included export of 
to overseas ventures of Indian companies, including inter defence products and petroleum products to Sri Lanka,
alia, special purpose vehicle (SPV) set up for acquisition of pharmaceuticals, textiles, gems and jewellery, industrial 
soda ash business in Romania, a turnkey project exporting products and fine chemicals to countries in America, 
company in the UAE and a joint venture in Iran for Europe and South East Asia, automobiles and auto 
manufacture of pharma gelatin. Equity Investments components to countries in Africa, and agri-products to 
approved for overseas ventures aggregated Rs. 71 crore. West Asian and South East Asian countries.

Some of the major technical consultancy and services 

contracts included rehabilitation and adaptation of refinery With a view to promoting international trade and strengthen 
projects in Algeria; charter hire of diesel locomotives to economic linkages, the Bank participated and showcased 
Malaysia; offshore drilling rigs to Iran; contract for its products and services in the 'Made in India Show', 
providing onshore and offshore oil field development Johannesburg, South Africa, organised by the 

Confederation of Indian Industry. The Bank also services in Iran; project management consultancy for tank 

participated in the 'India Initiative 2005' organised by All farm upgradation facilities in UAE. �
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Trade and investment from India has a wide scope of and political fronts. However, trade had taken a downslide

development in CIS countries said experts from Federation in the recent years, he said. According to Jain, the main 

of Indian Exporters Organization (FIEO) at recent seminars reasons that have affected trade between India and CIS 

held in Kolkata and Mumbai. countries are: distance, language barriers, inadequate 

transit facilities, inadequate information about business The seminars on “Trade with CIS Countries” were organised 
opportunities, macro-economic instability, low progress in by FIEO where exporters and senior diplomats from 
liberalization and privatization, lack of regular interaction Kazakhstan, Azerbaijan, Belarus, Kyrgyzstan, Armenia and 
between business entities and inadequate banking facilities.Russia participated to explore ways and means to boost 

bilateral trade. More than 100 leading Indian exporters But speakers generally agreed that under "Focus: CIS"

participated in both seminars. launched by the Commerce and Industry Ministry in 2003 

with the aim of tapping business and trade opportunities in The Kolkata meet was represented by prominent members 
the CIS countries, the government's is making efforts to of FIEO including J.K. Jain, Member FIEO Managing 
extend assistance to exporters, export promotion councils, Committee, Sanjeev Nandwani, Executive Director,
various chambers of commerce to organize two-wayCAPEXIL, and Tapan Chattopadhyay, Dy. Director General, 
delegation visits, organize trade fairs and buyer-sellerFIEO (Eastern Region).
meets. These initiatives had received encouraging response 

Nandwani, in his welcome address said the meeting was a from the Indian trading community, they said. 
useful exercise in highlighting the critical analysis of the CIS 

Jain said that FIEO had also done its bit to further the Indo-countries in terms of scope for development of trade and 
CIS business relationship, which had now picked up. investment from India. According to him frequent buyer-

seller meets between the CIS Countries and India would Kairat E Umarov, Ambassador, Kazakhstan, pointed out

increase the prospects of two-way trade. India exports that his country possessed enormous fossil fuel reserves as 

pharmaceuticals, tea, machinery, packaging material, well as plentiful supplies of other minerals and metals. 

plastic items, garments, knitwear, surgical items and Besides, Kazakhstan had also been endowed with

consumer goods among other items to CIS countries. agricultural resources, besides livestock. 

Jain maintained that India had traditionally shared very Umarov said Kazakhstan's industrial sector rested on the

good relations with the CIS countries, on both economic extraction and processing of natural resources and also on

'Trade with CIS' seminars
call for frequent 

buyer-seller interaction 

'Trade with CIS' seminars
call for frequent 

buyer-seller interaction 
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a growing machine-building sector specializing in these units and also the high level of commitment towards 

construction equipment, tractors, agricultural machinery, quality and the technological advances made in

and some defense items. He  said that an increasing manufacturing processes in cutting down production costs.

number of Indian companies had started setting up joint Some of the delegates showed keen interest in joint ventures 

with technologically advanced Indian companies in the ventures in Kazakhstan and the presence of leading Indian 

areas of their interest.banks and other trade facilitating bodies would pave the 

way for a huge volume of Indo-CIS bilateral trade. At the seminar, FIEO Chairman (WR) S K Saraf called for 

spreading awareness about the potential existing in CIS Said Zabitov, Senior Russian Consul based in Kolkata said 
countries as well as India. the Russian coal technology companies were keen to 

provide technical assistance to Indian companies for Kazakhstan Ambassador in India, Kairat Umarov described 
upgrading their technology in the area of open cast mines. the business environment in his country as the most 
A coal delegation from Russia would soon be visiting India investment-friendly and was being recognized as a market 
to hold discussions with Coal India Ltd on the issue of economy nation by the European Union and the United 
technology transfer in mining. States.

Speaking on the future of eastern India, Zabitov said that Orkhan Zeynalov, Commerical Attache, Embassy of 
prospects of beneficial schemes like the automobile industry Azerbaijan, said besides agriculture and food processing,
seemed bright. In fact a Russian automobile company the areas that held great potential for cooperation included 
would  shortly start assembling its trucks at its Haldia unit oil and natural gas, petroleum products, petrochemicals, 
and also provide after-sales service there. He said that the oilfield equipment, steel, iron ore, cement, chemicals and 
test run of the trucks on the Indian roads had already been textiles. He invited Indian collaborators to come up with 
completed successfully. proposals for joint ventures. 

Referring to the quality of Indian tea, Zabitov said that if Olg Laptenok, Ambassador of Belarus, said his country 
exporters paid attention to upgrade the quality of their offered great investment potential because of the 
product, they would attract huge Russian demand. He opportunities for setting up industries based on natural 
offered full support in the field of night navigation in Kolkata resources. Investments in Belarus until 2005 were 
and other ports, which was a major problem for exporters dominated by Switzerland (27.7 percent) and Russia (19.1 
from the eastern region. percent), he said. Public catering industry, communications 

and transport were the main sectors for investment in 2004, Orkhan Zeynalov, Commercial Attache, Embassy of 
Laptenok added. Since Belarus was geographically located Azerbaijan, said agriculture and food processing was a very 
in the centre of Europe, it was fast becoming a springboard promising field for business exchanges between the two 
for trade with other CIS and European countries and could countries. Zeynalov found the seminar as an excellent 
provide greater impetus for its growth. platform for interaction with the prominent exporters and 

hoped that this would be a good beginning for stepping up Daniar Sydykov, Second Secretary, Embassy of Kyrgyzstan,
two-way trade. said that free repatriation in foreign currency for profit, 

dividend and other forms of income had made his country Andrew M Chernetsky, First Secretary, Embassy of Belarus, 
very attractive for investing in the six priority sectors: fuel and said the main roadblock in trade between India and his 
energy,  min ing indust ry ;  t ranspor ta t ion and country was the problem of communication, which should 
communication; light industry; electronics and IT, agri-be improved first and foremost. He said that micro-
processing and tourism.electronic, chemicals, machine tools, heavy machinery etc 

were some of the areas where the two countries could share Ashot Kocharian, Armenian Ambassador, said Indian 
common business interests. companies could invest in textile equipment, 

p h a r m a c e u t i c a l s ,  I n f o r m a t i o n  Te c h n o l o g y,In Mumbai, before the start of the seminar, exporters with 
telecommunications and education, stressed the fact that foreign dignitaries, the delegation was taken on an 
his government was encouraging foreign direct investment extensive industrial tour by D Brar, Jt. Director General 
(FDI) and all the legal procedures for investing and setting-(FIEO), and Rajesh Bhatia, Jt. Director, FIEO (Western
up companies in his country had been simplified.Region) to four units in Murbad pertaining to yarn and 

The seminar was indeed an eye-opener for both Indian garment manufacture, drum closures and shuttering

exporters and CIS delegates as they got to know of several material and engineering. The delegation was impressed

opportunities and potential their countries could offer.with the level of vertical integration achieved by some of �
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The governments of the Commonwealth of Independent than the new entrants to the European Union, which are 

States (CIS) have stepped up the pace of reform to facilitate aggressively wooing entrepreneurs with radical and far-

small and medium enterprises (SMEs) generate more jobs. reaching reforms that streamline business regulations and

Georgia tops among the global reformers although overall taxes.

the reforms in the region lag behind their Eastern European 
Of course the report tracks a set of regulatory indicators 

neighbours. Heavy legal burdens on businesses continue to 
related to business startup, operation, trade, payment of 

remain the sore point in most countries, obstructing 
taxes, and closure by measuring the time and cost 

investments, according to report of the World Bank. 
associated with various government requirements. It does 

Doing Business in 2006: Creating Jobs, cosponsored by the not take into account variables such as macroeconomic

World Bank and the International Finance Corporation policy, quality of infrastructure, currency volatility, investor

(IFC), the private sector arm of the World Bank, finds that perceptions, or crime rates.

such reforms, while often simple, can create many new jobs.
Georgia was the top reformer in the region and the number 

"Jobs are a priority for every country, and especially the two reformer globally. Starting up a business is made easier,

poorest countries. Doing more to improve regulation and and the number of activities licensed, are cut down from 

help entrepreneurs is key to creating more jobs--and more 909 to 159. The reform policy also includes easing the cost 

growth. It is also a key to fighting poverty. Women, who of firing redundant workers, cutting the time and cost to

make up three quarters of the work force in some register property, and introducing a new tax law with fewer

developing economies, will be big beneficiaries. So will and simplified taxes.

young people looking for their first job. The past year's 
Other notable reforms in CIS countries in the past year:

diverse range of successful reformers - from Serbia to 
• Russia, Ukraine and Azerbaijan have made it easier for Rwanda - are showing the way forward. We can all learn 
entrepreneurs to start a business  in Russia's case, it is for the from their experience," said Paul Wolfowitz, President of the 
second year in a row.World Bank.

• Armenia has introduced case management into courts, The annual report, which for the first time provides a global 
streamlining contract enforcement. The country also ranking of 155 economies on key business regulations and 
increased the flexibility of employment lawreforms, finds that every country in the CIS improved at least 

one aspect of the business environmentamong the highest • Kazakhstan has cut 20 days from the time to enforce a 
rate of reform of any region. Yet the pace of reform is slower contract by allowing approved private firms to execute court 

Reforms
create
more

SME jobs 
in CIS 

countries



April-June 2006

Opportunity

Indo-CIS Business
36

judgments. Belarus streamlined the court appeals process. infrastructure" such as poor ports or roads. In Azerbaijan, 

for example, an entrepreneur would have to submit 18 
• Ukraine has improved the regulations of credit markets 

documents and obtain 55 signatures to import goods. For
with a new collateral law, allowing entrepreneurs to use a 

manufacturers in developing countries, the administrative 
broader range of assets as collateral, and allowing 

burdens of trading can pose larger costs than tariffs and 
creditors to enforce collateral privately, without a lengthy 

quotas.
court trial. Creditors now have first priority to the collateral if 

the debtor defaults. The annually published report gives policymakers the ability 

to measure regulatory performance in comparison to other 
• A new credit bureau has been established in the Kyrgyz

countries, learn from best practices globally, and prioritize 
Republic, making it easier for lenders to evaluate 

reforms. Now in its third year, the report has already had an creditworthiness. Public credit registries were established in 
impact on business environment reforms around the world.Armenia and Azerbaijan. 

"The Doing Business benchmarking has inspired and • Russia and Kazakhstan have introduced new laws to 
supported reforms in more than 20 countries, and since last encourage sharing of credit information. 
year, nine governments have asked for their countries to be 

• Moldova and Uzbekistan have cut the corporate tax rate included in the Doing Business analysis," said Caralee 
by three and two percentage points respectively. McLiesh, one of the co-author of the report.

Overall, European nations were the most active in enacting The ranking of the Baltic countriesLithuania, Estonia, and 
reforms. The top 12 reformers in the past year, in order, were Latvia, in the top 30 countries is a remarkable achievement, 
Serbia and Montenegro, Georgia, Vietnam, Slovakia, considering that only a decade has passed since they first 
Germany, Egypt, Finland, Romania, Latvia, Pakistan, began reforms. But the rankings highlight significant 
Rwanda, and the Netherlands. obstacles in CIS countries, with Armenia ranked at 46, 

Russia at 79, Moldova at 83, Kyrgyz Republic at 84, Doing Business in 2006 updates the last year's report on 
Kazakhstan at 86, Azerbaijan at 98, Georgia at 100, seven sets of business environment indicators: starting a 
Belarus at 106, Ukraine at 124, and Uzbekistan at 138.business, hiring and firing workers, enforcing contracts, 

registering property, getting credit, protecting investors, and Particular obstacles in the region are rigid employment laws 
closing a business. It expands the research to 155 countries and high and complex taxes. For example, 80 percent of 
and adds three new indicators: dealing with business countries require women to retire at a younger age than 
licenses, trading across borders and paying taxes. mena rule that hurts women's career opportunities and pay.

In Belarus, if a business paid all of its taxes, it would amount The new indicators in the current report further reinforce the 
to more than gross profits, and it would take 113 tax overwhelming need for reform, especially in poor countries. 
payments a year to 3 different agencies and 1,188 hours to It is found that poor countries levy the highest business taxes 
do so. Such high taxes create incentives for evasion. In in the world, which create incentives to evade, driving many 

Uzbekistan, evading 20 percent of business taxes could firms into the underground economy, that do not translate 

increase gross profits by 60 percent.into higher revenues.

The Doing Business project is The analysis also shows that 

based on the efforts of more reforming the administrative 

than 3,500 local experts costs of trading can remove 

business consultants, lawyers, s ignif icant obstacles to 

exporting and importing. accountants, government 

Contrary to popular belief, o f f i c i a l s , and l ead i ng

academics around the world - customs paperwork and other

who provided methodologicalred tape (often called "soft 

support and review. The data, i n f r a s t r u c t u r e " ) c a u s e

maximum delays for exporting methodology, and names of 

and importing firms. Less than contributors are publicly 

a quarter of the delays are available online.

caused by problems with "hard 

�
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effluent management, quality specifications, non-tariffExim Bank's latest study titled, “Indian Leather Industry: 

Perspective and Export Potential” highlighted the capability barriers, and cost of compliance to various standards. 

of the country to increase its share in the global leather However, the study is of the view that there are ample 
trade, in view of its rich resource base of raw hides and skins opportunities to realize the export potential of this sector,
and human capital. The study noted that leather exports with the adoption of proper strategies. 
from India accounted for around 3.0 percent of global 

The world leather industry is in the process of shifting its leather exports. The study observed that the major export 
manufacturing base from developed to developing markets for India are the United States, Germany, UK and 
countries. This presents an opportunity for increased flow of Spain. India has a lot of potential in these markets, as it has 
foreign direct investment into India. Against such scenario, unique advantage of economies of scale and capability of 
factors such as abundance of leather, increasing awareness producing niche products. 
for quality, production know-how and designing 

With about 40 percent of production being exported, the 
capabilities, work in India's favour. Increasing presence of 

Indian leather industry accounted for around 3.0 percent of 
large corporate houses in this sector would help enhance 

total exports from India in 2004-05. Leather footwear is the 
the investments required, and thereby the competitiveness 

largest exported product among different categories of 
in international markets.

leather exports. Footwear is a critical segment, as this is 

The study delineated the importance of foreign direct expected to be the engine of growth for the Indian leather 

investment (FDI) along with technology transfer, which industry.

would help India to attain a quantum jump in leather 
The study focused on various challenges that hinder the 

exports. This will be one way of meeting the large funding export growth of the Indian leather industry. These include 
requirements needed for modernization 

of the leather industry in India. 

Diversification of export markets is 

another important strategy for the Indian 

leather industry. The study observed that a 

lot of emphasis is being given to latest 

fashion trends in the international markets 

and hence the industry should give equal 

importance to the design and fashion 

trends.

The study highlighted the importance 

being given to this industry by the Indian 

Government as one of the focus sectors. 

Various schemes and programmes have 

been recently announced to augment the 

growth of this sector. These schemes are 

expected to position the Indian leather 

industry in high growth trajectory. �

- Exim Bank Study on Indian Leather Industry

Go For Niche 
Product Exports
-Exim Bank study on Indian leather industry
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billion barrels of oil reserves, around 78 percent of the Petroleum is a natural mixture of hydrocarbons in gaseous,

world's proven reserves of 1.14 trillion barrels. Saudi Arabialiquid or solid state. Petroleum products fall into three major 

categories; 1) Fuels such as motor gasoline and distillates is top producer as well as top exporter of crude oil. The 

fuel oil; 2) Finished non-fuel products such as solvents and United States is the largest importer of oil with a share of 27 

lubricating oils; and percent in world imports of oil.

3) Feedstock for the petrochemical industry such as naphtha As of 2003, over 90 percent of the world's 83 million barrels 
and various refinery gases. per day of refining capacity was located in non-OPEC

countries. A type of 
The products are mainly used for transportation, 

correlation could be 
agriculture, domestic and industrial purposes. The industry 

established between 
is mainly segmented into: 1) Upstream sector, which is 

p r o d u c t i o n  o f  involved in the process of exploring oil, developing oil 
petroleum products fields, and producing oil from the oil fields; 
and crude distillation 

2) Downstream sector, which encapsulates all of the linked c a p a c i t y  o f  a  
businesses, which refine and market petroleum, including country. Out of top 
pipeline systems, refineries, gas distribution, and 10 countries in terms 
petrochemical companies. of refining capacity,

eight are also in the 

l i s t  o f  t o p  1 0  

producers. The US is the leading country in terms of both Globally the petroleum crude production is undertaken in 

refining capacity and production of petroleum products. oil-rich countries and the refining is mainly done in 

The US has 20 percent of the global refining capacity.countries with high demand for petroleum products. A 

cartel of oil producing countries named OPEC Despite this position, the US is the largest importer of 

petroleum products also.(Organization of Petroleum Exporting Countries) holds 897 

Global Scenario

Upgrade tech, tap 
nearby markets, 
China & Japan 

Exim Bank Study on Indian 

Petroleum Products Industry:

The importance of petroleum industry can be gauged from the fact that it contributes in a huge manner to 

the total energy requirement of the world. Over 55 percent of world primary energy consumption is met by 

oil and gas industry. A detailed study undertaken by Export Import Bank of India looks at the petroleum 

industry, the opportunities that it offers for global economic growth in general and India in particular, as 

well as the challenges that are built into its development. The study suggests that Indian oil refineries must 

plan to infuse new technology to upgrade their operations and explore possibilities of exporting petroleum 

products to  neighbouring countries as well as China and Japan. 
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2001-05. From a level of 4.29 percent in 2000-01, the The high demand for petroleum products can be gauged

share has increased to 8.57 percent in 2004-05. As a from the fact that many large producers thereof are large

importers also. Apart from the US, other major importers, result, petroleum products improved their ranking in India's

which are also large producers, include China, Japan, exports from the eighth position in 2000-01 to fifth position 

Germany and Italy. India, though with a low refining in 2004-05.

capacity in comparison to world, is the sixth largest 
M a j o r

producer of petroleum products with 118 million tonnes 
destinations of 

production in 2004-05. There are several countries (e.g.
India's exports of 

Singapore) that are important to world trade in refined 
p e t r o l e u m

petroleum products despite very low (or non existent) level 
products include 

of crude oil production and low refining capacity.
Singapore (25.5 

The product pattern of refineries has undergone significant percent), Iran

changes with additions and modernization of secondary (9.8 percent),

processing facilities and the availability of light and sweet U A E ( 7 . 4

crude. At present, middle distillates account for more than percent), the Netherlands (5.1 percent), Sri Lanka (4.5

50 percent of refinery production by products. percent), Indonesia (4.4 percent), Brazil (4.3 percent),

Nepal (3.1 percent), South Africa (3.1 percent), and Togo

(3.0). These 10 countries together account for over 70 

percent of India's total petroleum products exports. High-As of July 2005, there were a total of 18 refineries in India 
speed diesel (39.4 percent), light oils and preparations with an aggregate installed capacity of 127 million metric 
(19.5 percent), aviation turbine oil (13.8 percent) and fuel tonnes per annum. Provisional data for the production of 
oil (8.0 percent) are the major petroleum products being petroleum products for the year 2004-05 was placed at 
exported from India.120.47 million tonnes, up from  115.78 million tones in 

the previous year. Middle distillates accounted for the India holds more than 1.0 percent share in major petroleum 
largest chunk of total production followed by light distillates. products import markets, such as Singapore, Japan, the 

United Kingdom, T h e  p e t r o l e u m  
B e l g i u m  a n d  products sector has 
Korea. The shareseen  upsu rge  i n  
of India in the 

exports since 2001-
Singapore market 

02. In the year 2000-
i s  h igh  a t  10 

01, India was a net 
percent. Top three 

importer of petroleum 
importers Indian 

products. However,
petroleum products 

since 2001-02, India 
are Singapore, Iran 

has become a net 
and UAE. Of these 

exporter of petroleum 
three markets, India 

products. This could happen mainly due to increase in 
is the leading supplier in UAE and Iran. India ranks third in 

refining capacity. Provisional figures of exports of petroleum 
the Singapore market, next to Saudi Arabia and Kuwait.

products in 2004-05 stood at US $ 6.8 billion. The exports 
Another major competitor in the Singapore market is 

of petroleum products have risen by more than 90 percent 
China. Pakistan is emerging as a major competitor in the 

in 2004-05, over the previous year.
UAE market, while Singapore and China are emerging as 

The share of competitors in Iran. It appears that Singapore and Pakistan
p e t r o l e u m are largely re-exporting the petroleum imports, sourced 
products in from other countries, including India.
India's total 

exports has 

a l s o
Crude oil prices touched a record high of US $ 70 per barrel 

i n c r e a s e d
in 2005. While the fall in oil prices would affect the viability 

over the five-
of the projects in the upstream sector, the rise in oil prices 

year period 

The Indian Petroleum Industry 

Challenges - Price Volatility
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would affect the viability of the projects in the downstream that exists in Japan could also be captured.

sector. In addition, post-APM, oil companies involved in the 

downstream marketing will have to deal with risks including 

price risk for crude oil, refining margins and foreign Indian companies have realized the potential of integration 
currency risks. (upstream and downstream) and are also planning to 

integrate themselves. While HPCL, IOC and BPCL plan to 

enter into exploration, ONGC plans to enter in the refining 

OPEC producers account for a major portion of world's and marketing segment, and IOC is also planning to enter 

crude oil production. India's dependence on these countries the petrochemicals segment.

as primary source for crude oil imports is also very high.

Thus, any supply disruptions in the Middle East could lead to 
India is in the process of securing overseas energy volatility in oil prices and more importantly, affect supply to 
resources, and is keen to secure more resources in order to India, adversely.
meet its accelerating energy demands. As a result, Indian 

energy corporations have emerged as significant threats to 

established multinational energy.
Most of the public sector refineries in India are more than 

two decades' old and need up-gradation and 

modernization. Commercial vehicles shifting from Bharat 

Stage (BS) I to BS II and BS II to BS III require specific quality 

products and refineries are already working out strategies to Suggestions: Strategic Reserves
provide fuels conforming to these environmental measures. 

India is a growing economy and thus needs to improve its oil 
Refineries also have to meet product specifications in order 

security and avoid any supply disruptions. Creation of 
to conform to international environment specifications, 

strategic reserve of crude oil and petroleum products is 
particularly the EURO  III emission norms

necessary to improve oil security in India.

Indian companies have had to pursue opportunities in 
Indian refineries have low integration with petrochemical 

various countries on the basis of global energy margins. 
sector. It is attractive, in refiners' interest, to move towards 

However, tough competition exists in international markets, 
integration with petrochemicals to capture full

especially from China National Petroleum Corporation 

(CNPC), who is also securing exploration rights to improve synergies with refineries. This will also help use the optimal 
China's energy security. refining capacities of respective refineries within the country.

The demand for petroleum products in India is high in north 

and north-western region and coastal locations are The last three years witnessed India converting itself into a 
appropriate for refinery construction because of effective product surplus nation, thanks to additional refining 
supply and transportation facility. Strategic location of capacities created in this sector. In the domestic market, 
inland refineries with more effective supply and evacuation supply of petroleum products will be more than their 
system through pipelines nearer to the consumer market demand in the coming years and hence refineries should 
would add strength to this sector.resort to export markets.

De-bottlenecking in refinery means increasing the capacity India needs to take advantage of its strategic leadership in 
of the refinery without much capital expenditure. De-refining and increase its refining capacity, as demand for 
bottlenecking is relatively a different concept than capacity petroleum products is high in Asia. India's close neighbours 
expansion, where the capital expenditure and modifications themselves are energy deficient countries and there is a 
in the plants are relatively high. De-bottlenecking of existing huge potential for exports of petroleum products to 
facilities always has been an attractive option to enhance a Pakistan, Myanmar and China. Besides, the huge demand 

Integration of operations

Supply disruptions

Securing overseas energy resources

Technology

Companies in the overseas oil and gas 

markets.

Competition
Integration of refineries

Prospects: Growing demand for petroleum Infrastructure creation
Products

Capacity addition through de-bottleneckingMarket potential in neighbouring countries
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plant's capacity and profitability. Many Indian refineries, projected demand and product availability.

both public and private sector have increased the capacity 
The Indian automobile industry is witnessing an 

through de-bottlenecking.
unprecedented growth in recent years. The arrival of new 

and variations in existing models, easy availability of 

finance at relatively low rate of interest and price discounts 
Typically, research and development (R&D) spend of oil and offered by dealers and manufacturers have stirred the 
gas companies, as a percentage of sales, is relatively low in 

demand for vehicles and a strong growth for the Indian 
India. However, the enormous size of Indian oil and gas 

automobile industry. It is estimated that the production of 
companies means that considerable sums are being spent 

vehicles in India will exceed 10 million by 2006 from an 
in R&D. Such expenses have also paid dividends in the past. 

estimated 8.5 million in 2004-05.
Research has provided the industry with tools to discover 

and produce oil and gas efficiently. Thus, thrust should be Furthermore, an increase in investment in the country's road 
given for more R&D spends in the Indian petroleum sector. transport facilities and rural, urban infrastructure will add to 
Industry players have proposed setting up of Petroleum rapid growth of the automobile industry. India's three 
Economic Zone, where international service providers ambitious road projects, viz., Golden Quadrilateral (GQ), 
could be encouraged to set up research and development North-South East-West (N-S E-W) Corridors and 
centers, which would help India to become a major service connectivity of major ports, would spur roads traffic 
provider in this sector. capacity and hence demand for petroleum products would 

also pick up.

Keeping in view the need for enhancing the refining 
Oil and gas industry is technology-intensive. Indeed, 

capacity to meet the growing demand for petroleum 
technology plays a key role in the entire value chain from 

products, a number of grass-root refineries as well as exploration to refining to marketing and final consumption. 
expansion of existing refineries are at various stages of New technologies such as 3-D seismic interpretation and 
implementation. About 28 million tonnes additional advanced reservoir simulation techniques are taking the 
capacity is estimated to be required to meet the expected guesswork and risk out of exploration. Production and 
demand of 135.9 million tonnes by 2006-07.marketing of petroleum products in India should also be 

leveraged with new techniques and technologies. The refineries in the country are also allowed with forward 

integration in the fields of petrochemicals, for better value-

addition, which opens up another vast area for investment. 
The solution for India's energy problems lies overseas and India has a strong commitment to pursue an energy policy,
can only be tackled through energy diplomacy. India is a which will take into consideration the issues of 
member of International Energy Forum (IEF), which environmental safety. Accordingly, the country is adopting 
provides a biennial meeting of the ministers from the energy more environmentally benign measures with regard to 
producing and consuming nations. India, being a big usage and quality of fuels. Phasing-out of lead, benzene 
consumer of oil, will have to ensure its oil security by reduction in gasoline, sulphur reduction and cetane 
strengthening the dialogue process in such meetings. improvement of diesel are amongst the prominent 
Further, such forums do provide a plethora of opportunities 

measures that are under implementation. Such quality 
to forge ahead with individual oil-surplus countries.

upgradation of fuels will call for adopting latest/state-of-

the-art technology, requiring huge investments.

The prospects for export of petroleum products to our With a large population base and currently very low per 
neighbours, viz. Pakistan, China, and Myanmar are very capita consumption of petroleum products, India is 
bright. Pakistan mainly imports petroleum products from amongst the fast emerging markets for petroleum products. 
Saudi Arabia, Kuwait and UAE. Diesel from India would The liberalization and its effect of high growth in all 
definitely be cheaper in comparison to the current sources economic sectors would increase the demand for 
due to proximity. Indian refineries in the western and north-petroleum products in India. The 10th Five-Year Plan has 
western region are suitable for this purpose. Some of the projected the demand for petroleum products to reach 
Indian refining companies have begun finalising both sea 135.9 million tonnes by 2006-07 in India. High Speed 

Diesel, one of the middle distillates, will dominate the and land transport routes for export of diesel to Pakistan.

Research and Development

Technology

Strengthening energy diplomacy

Future Outlook

�
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o f dep r e s s edThe World Bank has approved a US$ 50-million loan to 

e c o n o m i cBelarus for an energy efficiency project targeted at people 

living in Chernobyl-affected areas. This project marks a shift development.
from humanitarian assistance towards longer-term

“This project will 
sustainable development. Counterpart funding from the 

change peoples 
government of Belarus amounts to an additional US$11 

lives for the better 
million.

i n  t h e  
“By providing people with cleaner, less contaminated con t am ina t ed
sources of energy, the project delivers a vital public good z o n e s  b y  
and helps affected people move beyond the kind of p r o v i d i n g  a  
dependency that has prevailed since the Chernobyl reliable supply of 
accident 20 years ago,” said Shigeo Katsu, World Bank energy and a 
Vice President for Europe and Central Asia. healthier environment in their homes, schools, hospitals 

and other community centers,” said Maha Armaly, the The Post-Chernobyl Recovery Project is expected to provide 
World Bank staff member managing the project. Previouscleaner as well as more energy-efficient heating systems 
efforts by multilateral and bilateral institutions have focused through the installation of new equipment and better 
mainly on technical, scientific, and humanitarian insulation in schools, hospitals and orphanages. With the 
assistance.amount sanctioned, the project will replace inefficient 

communal boilers and dilapidated heat distribution Under the first $48 million component, the project will fund 
systems.  Investments in residential gas connections will the replacement or rehabilitation of inefficient old boilers 
also provide clean and improved space heating to and heat distribution systems in schools, orphanages, and 
households now burning contaminated wood, peat and hospitals. The project will also cover the costs of replacing 
other fuels inside their homes. windows, improving insulation, and introducing energy 

efficient lighting. Children and hospital patients who are The project responds to the recommendations of the 
among the country's most vulnerable groups will benefit Chernobyl Forum, which stress socio-economic factors in 
directly from these improvements.helping people living in the area to recover and prosper.

The Chernobyl Forum, whose members are attending an The second component, which will cost an estimated $8.5 
international conference in Minsk this week on the occasion million, consists of investments in residential gas 

th
of the 20  anniversary of the accident, is an initiative of the connections to provide clean space heating to about 3,000 
International Atomic Energy Agency (IAEA).  It is supported homes. Many families now burn contaminated wood and 
by WHO, FAO, UNDP, UNEP, the UN Office for the other fuels inside their homes, jeopardizing their health and 
Coordination of Humanitarian Affairs, the UN Scientific damaging the environment.  Extensive public information 
Committee on the Effects of Atomic Radiation, the World activities and outreach will facilitate the participation of 
Bank and the governments of Belarus, Russia and Ukraine. communities.

Paul Bermingham, World Bank Country Director for The third component, worth $5 million, covers the design 
Belarus, Ukraine and Moldova said: “The new project is an 

and supervision of project investments, and project 
important part of an international effort to improve the 

management, staffing and fiduciary responsibilities. Project
quality of life of people affected by the accident,” 

implementation will be closely monitored, with all works, 

equipment and services procured through competitive The accident at the Chernobyl power plant on April 26, 
bidding. The World Bank's financial management 1986 contaminated Belarus with more than two-thirds of its 
procedures will ensure that funds are spent for the purposes fall-out.  Contamination covered a quarter of the country's 

territory and affected some two million people, or one-fifth intended in the project agreements. Annual, mid-term and

of the population. People in the fall-out zone have lived for final progress reviews will ensure that benefits reach the

intended recipients.years with the consequences of contamination and a legacy �

Post- Chernobyl Rehabilitation:

$50 mln WB loan for Belarus
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elivering the keynote address at the interactive the Market Development Assistance (MDA) for product

session with Indian Commercial Representatives of promotion through fairs, buyer-seller meets etc.”DCIS Countries, P.K. Mahapatra, Joint Secretary,
Asked if EEPC was thinking of setting up centralised 

Ministry of Commerce, said lack of awareness of each 
warehousing in any one of the eight CIS countries, R.P.

other's trade potential could be minimised through greater 
Sehgal, Regional Chairman of the Council, said once the 

private sector business interaction with the eight resource-
beneficial fallout of the Chicago warehousing model was 

rich countries of the region. fully assimilated, which might take some six months or so, 

the council would try to replicate the model in the CIS region Expansion of trade with the potentially rich CIS region could 
to push engineering exports in a big way.be possible only through better business-to-business

contacts, Mahapatra said adding, “Central Asian countries He said among the CIS countries, the Russian Federation,
such as Kazakhstan, Kyrgyztan, Uzbekistan, Turkmenistan Ukraine and Belarus are technically advanced, and "to 
and Tajikistan are extremely rich in mineral resources, which enhance cooperation with these countries, we need to 
are waiting to be tapped, exploited and converted into make concerted efforts." 
value-added products.” 

According to him, both the speedy economic liberalization 

measures adopted by the CIS countries and establishment 

of institutional mechanisms for mutual interaction and 
Pointing out that most of the hurdles that existed earlier had 

development of fast/direct shipping links to the region have 
now been removed under the `Focus-CIS' programme of 

contributed to increased Indo-CIS economic cooperation. 
the Government, Mahapatra said: “International trade is 

At another occasion in the southern city of Coimbatore, now a partnership game, and governmental support is

New Delhibased EEPC Executive Director C.S. Shukla said extended only through programmes such as the Market

that the Indian engineering industry was not only looking at Access Initiative (MAI) for conducting market surveys and

Focus-CIS

BetterB2B
tie-ups needed to tap
mineral-rich CIS

The Commonwealth of Independent States (CIS) is rich 
in mineral resources that are awaiting tapping. When 
it comes to Indo-CIS collaboration in the field of 
minerals, the biggest hurdle appears to be a lack of 
awareness of each other's potential. This barrier could 
easily be overcome through business to business (B2B)
interaction between the private sectors of India and 
the CIS region. This is the crux of the  seminar held 
recently in Kolkata organized by the Engineering 
Export Promotion Council (EEPC) in which 
representatives from business organizations of both 
sides participated. They noted with satisfaction that 

under the Government of India's Focus-CIS programme, most of the impediments in the 
Indo-CIS bilateral trade had been removed.
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the developed markets but also developing markets like the more number of Indian companies to interact with buyers

from the CIS region. CIS countries. 

Speaking to newsmen, he said EEPC had some months He said export of engineering goods has been witnessing 
back had organised an India Tech exhibition in Almaty in an upswing and compared to 2003-04 exports figure of 
Kazhakastan which elicited interest among the buyers there. $10.8 billion, this year's target has been revised from 
As a follow up to that show, the Union Minister of State for $11.50 billion to $12.75 billion at the instance of Union 
Commerce and Industry E.V.K.S. Elangovan had led a 60- Commerce Ministry. EEPC has estimated that by 2008-09, 
member delegation to Almaty. the engineering exports would touch $30 billion, recording 

a 25 per cent annual growth. He said the pattern of exports Shukla said the EEPC is opening an India Engineering 
also had undergone a tremendous change both in terms of Centre (IEC) in Chicago in the US as part of efforts to 
`composition and direction.' The fact that the US and the EU expand the US market for Indian engineering goods and is 
are the major buyers of Indian engineering goods certified also relocating the centre from Lagos to Johannesburg in 
the quality and competitiveness of these products. South Africa in view of its strategic location in serving not 

only the African market but the Latin American market too. He said the EEPC is opening an India Engineering Centre 

(IEC) in Chicago, USA in a 5,000 sq.ft area that would have During the visit, an agreement for the establishment of a 
50 windows to display products of Indian companies. The joint venture for the manufacture of batteries and UPS units 
warehousing facility would be outsourced and every in Kazhakastan at an investment of $1.5 million was signed. 
quarter, a buyer-seller meet would be organised. The There were indications that further agreements for 
Chicago project would cost about Rs 3 crore. EEPC has also investment up to $10 million were possible. The second 
decided to shift its office from Lagos to Johannesburg to agreement was for construction machinery in Uzbekistan at 
serve better both African and Latin American markets. a cost of $1 million and another for manufacture of 

machinery for food processing industry involving $2 million Engineering exports to ASEAN region was around $1.2 
in the same country. billion, constituting around 10 per cent of the total 

engineering goods exports. EEPC is organising an India Shukla said a CIS delegation will be visiting India to hold 
Tech in Jakarta in March and the seminar was part of efforts discussions with Indian companies in buyer-seller meets 

scheduled to be held during March 22-26 in Mumbai, to encourage Coimbatore based companies to participate

in the exhibition there.Delhi and Chennai which would provide an opportunity for �

exprocil has signed an MoU with Kazakhstan for enhanced co-

operation between the textile industries in the two countries. T
In the presence of J.N. Singh, Textile Commissioner, Prem Malik, Deputy 

Chairman of Texprocil, and Berdibek Saparbayev, signed the MoU at an 

interactive meeting attended by leading manufacturers of textiles in 

Mumbai recently.

The MoU highlights the importance of working together in the field of 

exchange of information pertaining to textile industry, exploring 

possibilities of participating in fairs and exhibitions in both countries, and 

encouraging joint ventures and investment proposals so as to strengthen 

the manufacturing sector in the two countries. 

The high-powered delegation led by Saparbayev was in Mumbai seeking 

the participation of leading Indian textile companies, particularly from the 

cotton sector, to set up a manufacturing base in the Ontustik SEZ. �

Texprocil

pact with Kazakhstan
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he government of Kazakhstan is eyeing investments from 

Indian textile players in the Ontusyk Special Economic Zone T(SEZ) and has offered a slew of tax incentives for potential 

investors.

A business delegation from Kazakhstan, in partnership with the 

Confederation of Indian Industry (CII), recently organised a 

presentation highlighting investment opportunities in the SEZ for 

Indian textile players. 
The incentives announced for potential investors in 

Accordingly, an agreement of co-operation was signed in New this zone include long-term tax concessions, 
Delhi between the CII and the Kazakh Government, focusing on customs duty relaxation and cheap inputs. 
investment activity in the SEZ, located in South Kazakhstan, by According to  Saparbayev, investors would be fully 
Indian textile sector players. exempted from corporate income-tax, VAT, property 

and land tax for a period of 10 years. The only basic Berdibek Saparbayev, Special Envoy of the Prime Minister of 

requirement for investors would be that the textile Kazakhstan and Deputy Head of Kazakhstan's Prime Minister 

Chancellery, led the delegation.  S.P. Oswal, Chairman of the CII products should be made from 100 per cent cotton,

of which not less than 30 per cent must be Kazakhtextile committee, headed the Indian Textile industry at the New

Delhi meeting. cotton.

Tax Concessions

�

CII signs pact for 

textile investment in 

Kazakh SEZ

zbekistan has agreed to directly source a large 

number of products from India including Ucotton, yarn, grain, flour, mineral, fertilisers, 

polyethylene, liquid gas, raw silk and silk products, 

cable-conductor products, copper, zinc and the 

products of chemical industry. This was indicated in the 

Protocol of the Sixth Session of the Inter-governmental

Commission on Trade, Economic, Scientific and 

Technological cooperation between India and 

Uzbekistan, signed in New Delhi recently.
To expedite concrete proposals for Indian companies in mining 

The Protocol was signed by Jairam Ramesh, Minister of of gold in Uzbekistan, the Uzbek side was requested to nominate 
State for Commerce and Co-Chairman of the their agency for signing the MoU with MMTC Ltd and National 
Commission from the Indian side, and Dr Ashier 

Mineral Development Corporation (NMDC) from Indian side. To
Erkinovich Shaykhov, Minister of Foreign Economic 

tap the huge potential for cooperation in the oil and gas sector,
Relations, Investments and Trade of the Republic of 

the two sides agreed to the constitution of a Joint Working Group 
Uzbekistan and Co-chairman of the Commission from 

on hydrocarbons. the Uzbek side. 

Indo-Uzbek protocol on

wide-ranging cooperation
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It was also decided that a delegation from GAIL (India) Ltd training from C-DAC.

would visit Uzbekistan soon to explore the opportunities in 
The Uzbek side offered to extend full co-operation for 

construction of LPG plants, gas pipelines and gas 
encouraging investment by Indian IT companies in 

processing facilities. 
Uzbekistan and to make Uzbekistan their base for further 

Earlier, the two countries resolved to build on their expansion into the Commonwealth of Independent 

centuries-old cultural and trade relations by forging a countries. Ramesh proposed that Indo-Uzbek IT Centre in 

mutually beneficial economic co-operation in their Tashkent be named after Pandit Jawaharlal Nehru and the 
respective areas of strength encompassing information Uzbek Minister welcomed the proposal. 
technology, oil and gas sector.

Addressing the sixth session of the inter-governmental
To facilitate bilateral trade, Ramesh proposed that Indian commission on trade, economic, scientific and 
businessmen intending to visit Uzbekistan be granted on technological co-operation between India and Uzbekistan 
visas on the basis of letters issued by the recognised Indian Ramesh, expressed satisfaction over the progress made in 
Chamber of Commerce and Industry.setting up of Indo-Uzbek IT Centre in the Tashkent University 

of Information Technology (TUIT) with a grant of Rs 30 
Besides tapping the huge potential for co-operation in the 

million.
oil and gas sectors, the two sides also resolved to 

concentrate on textiles (cotton and silk) and garments, Ramesh told Dr Shaykhov that experts from C-DAC, Pune,

pharmaceuticals and hospital equipment, healthcare, food were scheduled to arrive in Tashkent shortly to install 

equipment and to conduct IT training courses. Eight faculty processing, construction and industrial processing of

minerals.members from TUIT have already completed advanced IT 

Visas to Uzbekistan 

�

he announcement of an important 

Russian commercial development - the Topening in Brussels of a Russian 'business 

centre' is expected shortly.  Registered under 

Belgian law as a non-profit making association 

(ABSL), the Russian Business Centre Europe, will 

have its offices in the centre of the Belgian 
The four-member Council of Administration will be headed capital at 10-11 Avenue des Arts. 
by Mededenko, a former Russian diplomat, who has been 

The Centre was incorporated on 22 May. Its founders are appointed for a term of four years, with responsibility for 
Vladimir Golubev, president of the Russian Inter-regional day-to-day management and the association's 
Scientific and Industrial Aviation Association; Ivan Mazur, representation. Medvedenko said in Moscow that the 
president of the oil and gas constructor Rosneftegazstroy; Centre's aim was to promote the interests of associated 
and Vasily Medvedenko; vice-president of Rosneftegazstroy businesses and businessmen - 'by lobbying, protection of 
and the Russian Inter-regional Association for Innovation in rights, transmission of information, and all other means 
Energy. appropriate for the integration of Russian business with that 

Russia to open a 

business centre

in Brussels

to facilitate tie-ups
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1996). 'It struck me that the Russian governmental 

representations in Brussels lacked the machinery 

for providing practical assistance with the 

organization of common East-West business 

enterprises'.

The main idea is to widen the choice of possible 

partners and simplify the process of making a 

'good marriage' on the strength of on reciprocal 

interests, he says. Nearly all kinds of Russian

enterprises and business sectors are interested in 

being represented in Brussels, in order to establish 

themselves in the EU market, to adapt their 

methods to EU law, and to achieve a 

harmonisation of standards. 

At the same time there are enterprises in EU of European Union member states, in conjunction with to 

member countries looking for quick, practical ways to adhesion of Russia to the World Trade Organisation'. 

establish themselves in the market in Russia. 'Obviously the 

simplest way to do this is to work with a Russian partner.’

• furnish information to members seeking business Medvedenko says the Centre has the support at a higher 
partners; level. It has the backing of the Russian permanent 

representation in Brussels; from the Russian parliament, the • assist the harmonisation of Russian norms and standards 
Russian Chamber of Commerce, the Russian Union of with those of the EU;
Industrialists and Entrepreneurs, and from other federal and 

• organise international conferences, forums and business 
regional bodies

displays; and 

• contribute to the training and education of Russian and 

EU business managers. Asked if the Centre sees a role for itself in explaining Russian

enterprises, and their way of doing business, at a moment 

when EU-Russian relations are at their lowest for years, 

There will be no limit to numbers. Full membership will be Medvedenko speaks optimistically.

open to Russian-denominated firms and individuals; while 
'The most important thing in the past five or six years has 

associate membership will be available to non-Russian
been the 180 degree turn of the Russian economy. This has 

businesses operating, or planning to operate, in Russia.
brought calls for help from overseas investors and players in 

the world market, and particularly the European market. According to Medvedenko, the Centre will operate entirely

from its own resources, including payments for membership Now it is the moment to look at European co-operation in 

(€5,000 for full members, €4,000 for associates), the real and most constructive sense of the word. 

donations, and payments for consultation and analysis. 'The active, even aggressive, intervention of non-European 

business in Europe calls for a prompt pan-

Why in Brusssels?  Because Brussels is the centre of business Europeanresponse.' Medvedenko sees the negative 

activity in all Europe, including between the EU and Russia, reaction of the West to the proposed Arcelor-Severstal

says Medvedenko. Are there equivalents elsewhere?  Yes, merger as a classic case for the establishment of a centre 
there is a European Business Association in Russia. capable of filling the 'information gap' in the minds of 

Westerners regarding the potential of European-Russian
Medvedenko says he had it himself, when he was serving in co-operation  by 'giants' no less than among medium, and 
the Russian embassy in Brussels in 1985-89 and 1992- even small, businesses.

Better Choice of Partners

To this end, it will:

Promoting Russia

No limit 

�
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Ò.Ñ. Âåíêàò Ñóáðàìàíèàí

Ñòàíîâëåíèå ýêoíîìè÷åñêîé ñâåðõäåðæàâû

Èíäèÿ äâèæåòñÿ âïåð¸ä
Íà ñêîðîñòíîé ïîëîñå
Ò.Ñ. Âåíêàò Ñóáðàìàíèàí
ïðåäñåäàòåëü è óïðàâëÿþùèé äèðåêòîð Ýêñïîðò-Èìïîðò Áàíêà Èíäèè

Äàëåêî èäóùèå ýêîíîìè÷åñêèå ðåôîðìû ñîäåéñòâîâàëè Èíäèè 
ñáðîñèòü ñ ñåáÿ êàíäàëû ñîöèàëèñòè÷åñêîãî ïðîøëîãî è 
âûðâàòüñÿ íà ñêîðîñòíóþ ïîëîñó ýêîíîìè÷åñêîãî ðîñòà.
Ãëîáàëèçàöèÿ åù¸ áîëåå ïîäñòåãíóëà åå ñêîðîñòü. Ò.Ñ. Âåíêàò Ñóáðàìàíèàí,
ïðåäñåäàòåëü è óïðàâëÿþùèé äèðåêîð Ýêñïîðò-Èìïîðò Áàíêà Èíäèè, õîðîøî
îñâåäîìë¸í î äåÿòåëüíîñòè ýêîíîìè÷åñêèõ ðåôîðì è èõ êàòàëèòè÷åñêîãî
âîçäåéñòâèÿ íà îáùèé ïðîãðåññ ñòðàíû. Êàê ó÷ðåæäåíèå Ýêñïîðò-Èìïîðò Áàíêà 
Èíäèè ñûãðàëî îáðàçöîâóþ ðîëü â ðàñøèðåíèè ýêñïîðòà, îñîáåííî  â îáëàñòè
èíôîðìàöèîííîé òåõíîëîãèè (ÈÒ) è  óñëóã ñ ïîìîùüþ èíôîðìàöèîííîé òåõíîëîãèè
(ÓÏÈÒ). Âåíêàò Ñóáðàìàíèàí ïðåäîñòàâëÿåò àíàëèòè÷åñêèé îáçîð èíäèéñêîé
ýêîíîìèêè â íûíåøíåé  ãëîáàëüíîé îáñòàíîâêå: Ïîòåíöèàëû è âîçìîæíîñòè.

ÏÐÅÄÈÑËÎÂÈÅ ïîñëåäíèõ ëåò, ò.å., ñ 2003-04  äî 2005-06, áëàãîäàðÿ

îæèâë¸ííîé äåÿòåëüíîñòè â ñåêòîðàõ ïðîèçâîäñòâà
Îáëàäàÿ ñèëüíûìè ìàêðîýêîíîìè÷åñêèìè è óñëóã ñ ïîääåðæêîé ýíåðãè÷íî ðàñòóùèõ
ïðèíöèïàìè è íàïðàâëåíèÿìè ïîëèòèêè, Èíäèÿ ñåëüñêîõîçÿéñòâåííîé îòðàñëè è ñìåæíûõ
ñåãîäíÿ îáðåëà æèâîñòü ìîùíîé ýêîíîìè÷åñêîé ñåêòîðîâ.
äåðæàâû è èìååò ñàìûé âûñîêèé òåìï ðîñòà â ìèðå.

Íà âíåøíåì ôðîíòå ýêñïîðò òîâàðîâ Èíäèè Óñòîé÷èâûé áîäðûé ðîñò ýêîíîìèêè âìåñòå ñ 
ïðåâûñåë ïîêàçàòåëü 100 ìèëëèàðäîâ äîëëàðîââîçðîñøåé êîíêóðåíòîñïîñîáíîñòüþ, îñîáåííî íà 
ÑØÀ â 2005-06 ã., ñ ïîääåðæêîé óñòîé÷èâîãî ðîñòà

çà ãàíè÷íûõ  ðûíê àõ ,  ÿâëÿåòñÿ  õîðîøèì
ýêñïîðòà óñëóã. Ðàñòóùàÿ ãëîáàëèçàöèÿ èíäèéñêîé

ïðåäçíàìåíîâàíèåì äëÿ èíäèéñêîé ýêîíîìèêè â 
ýêîíîìèè áûëà ÷¸òêî îòðàæåíà â äàííûõ ÂÒÎ, â

ñòàíîâëåíèè ìîùíîé ñèëîé â ìåæäóíàðîäíîé
ñîîòâåòñòâèè ñ êîòîðûìè äîëÿ Èíäèè â îáëàñòè

ýêîíîìèêå. Âïå÷àòëÿþùèé ãîäîâîé ñðåäíûé òåìï
ãëîáàëüíîé òîðãîâëè è óñëóã âîçðîñëà çà ïîñëåäíûå

ðîñòà ÂÂÏ ñîñòàâëÿë 8,1% â òå÷åíèè òðåõ
ã î ä û ,  è  ò à ê è ì  î á ð à ç î ì  ï î ä ò â å ð ä è ë à

óâåëè÷èâàþùóþ âíåøíþþ êîíêóðåíòîñïîñîáíîñòü

èíäèéñêèõ êîìïàíèé. Â ðåçóëüòàòå ÷åãî Èíäèÿ òàêæå

âûõîäèò íà ìåæäóíàðîäíûé ðûíîê êàê ãëîáàëüíûé

èíâåñòîð, ñ ðàñòóùèì ïðèñóòñâèåì ìíîãèõ

èíäèéñêèõ êîìïàíèé â ðàçëè÷íûõ ðåãèîíàõ ìèðà.

Â ðåçóëüòàòå óñòîé÷åâîãî ðàñøèðåíèÿ òîðãîâëè

òîâàðàìè Èíäèè â ïîñëåäíûå ãîäû, âîçðîñëà è äîëÿ

âíåøíåé òîðãîâëè Èíäèè â ÂÂÏ è ìåðà  îòêðûòîñòè

ýêîíîìèêè. Â òí÷åíèå ïåðèîäà îò 1990-91 ã. äî 2005-

06 ã., äîëÿ ýêñïîðòà â ÂÂÏ ïîäíÿëàñü îò 5,7% äî 

12,7%, è îò 7,4% äî 17,7% â îòíîøåíèè èìïîðòà.

Ïîâûøåííàÿ  äåÿòåëüíîñòü â ñåêòîðå âíóòðåííåãî

Chart: Trends in India's Merchandise Trade (US bn)
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ïðîèçâîäñòâà ïðèâåëà ê êðóòîìó ïîäúåìó íå- âûïóñê ïðîäóêöèè ýêîíîìèêè. Ìåæäó 1970-71 è

,3%. 2005-06, äîëÿ óñëóã â ÂÂÏ óâåëè÷èëàñü îò 38 äîíåôòåíîãî ââîçà Íåñìîòðÿ íà ðàñøèðåíèå

53,8% (ñì. äèàãðàììó ¹ 1). Âàæíî îòìåòèòü, ÷òîòîðãîâîãî áàëàíñà èç çà  ñèëüíîãî ïðîìûøëåííîãî

ðîñò  èíäóñòðèè óñëóã  îáåñïå÷èë î÷åíüðîñòà è âûñîêèõ ãëîáàëüíûõ öåí íà íåôòü,

îæèâë¸ííîñòü â ýêñïîðòå óñëóã îãðàíè÷èâàëà íåîáõîäèìóþ óñòîé÷èâîñòü â îáùåì ðîñòå

âëèÿíèå íà òåêóùèé áàëàíñ ó÷åòà. èíäèéñêîé ýêîíîìèêè, îñîáåííî âî âðåìÿ 

í å á ë à ã î ï ð è ÿ ò í û õ  à ã ð à ð í û õ  ø î ê î â  è  

ïðîìûøëåííîãî çàìåäëåíèÿ.

Áîëåå âàæíî îòìåòèò, ÷òî èíäóñòðèÿ óñëóã ñòàëà

ñàìûì áûñòðî ðàçâèâàþùèìñÿ ñåêòîðîì â ýêñïîðòå

âëèÿÿ íà ïðîäóêòèâíîñòü, çàíÿòîñòü, òîðãîâëþ è Çàìåòíîé ÷åðòîé äèíàìèêè ñòðóêòóðíîãî

ôèñêàëüíóþ ïåðñïåêòèâíîñòü ýêîíîìèêè. Ýòîïðåîáðàçîâàíèÿ èíäèéñêîé ýêîíîìèêè â ïîñëåäíûå

íàøëî ñâîå îòðàæåíèå â ýêñïîðòå óñëóã Èíäèè, ãîäû áûë ðàñòóùèé âêëàä èíäóñòðèè óñëóã,

êîòîðûé ïîäíèìàëñÿ îò 4,6 ìèëëèàðäîâ äîëëàðîâ

ÑØÀ  â 1990 ã. äî 67,6 ìèëëèàðäîâ äîëëàðîâ ÑØÀ â

2005 ã. (ñì.òàáëèöó ¹ 1), ñòðàíà äîñòèãëà äåñÿòîãî

ìåñòà â ðÿäó ïîñòàâùèêîâ óñëóã (îò 16-îé ïîçèöèè â 

2004 ã.). Íà ñàìîì äåëå, äîëÿ Èíäèè â ãëîáàëüíîì

ýêñïîðòå óñëóã ñîñòàâëÿëà 2,8% â 2005 ã. ãîðàçäî

âûñøåå ÷åì å¸ äîëÿ â ãëîáàëüíîì ýêñïîðòå òîâàðîâ

(0,9%). Òàáëèöà ¹ 2 ïîêàçûâàåò òåíäåíöèþ â äîëå

âåäóùåãî ãëîáàëüíîãî ýêñïîðòà óñëóã â òå÷åíèå

ïåðèîäà îò 1990 ã. äî 2005 ã.

Íèäåðëàíäû, ÑØÀ,Âåëèêîáðèòàíèÿ, Ãåðìàíèÿ,

Ôðàíöèÿ, ßïîíèÿ, Èòàëèÿ, Èñïàíèÿ, Êèòàé, Èíäèÿ 

Ãîíêîíã, Èðëàíäèÿ. Ãëîáàëüíûé Ýêñïîðò. Òàáëèöà 2: 
â ê ë þ à þ ù å é ñ ó ù å ñ ò â å í í û å  ó ñ ë ó ã è  ñ  

Âåäóùèå èâåñòîðû â ìåæäóíàðîäíîé òîðãîâëå â 
äîïîëíèòåëüíîé öåííîñòüþ è èíòåíñèâííûì 

êîììåð÷åñêîé ñëóæáå (% äîëè â ãëîáàëüíîì
ìàñòåðñòâîì ïðîãðàìíîãî îáåñïå÷åíèÿ, â îáùèé 

ýêñïîðòå

ÑÒÐÓÊÒÓÐÍÎÅ ÏÐÅÎÁÐÀÇÎÂÀÍÈÅ
ÈÍÄÈÉÑÊÎÉ ÝÊÎÍÎÌÈóÈ È ÑÅÊÒÎÐÀ
ÓÑËÓÃ

Chart 1: India-Sectoral Composition of GDP,
1970-71 to 2005-06
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Table 1: Leading Exporters in World Trade in Commercial Services (US$ bn)

Rank Country 1990 2000 2001 2002 2003 2004 2005

in 2005

1 United States 132.9 277.3 269.1 272.6 282.5 318.3 353.3

2 United Kingdom 53.8 115.0 109.6 123.1 129.5 171.8 183.4

3 Germany 51.5 82.8 86.9 99.6 111.7 133.9 142.9

4 France 66.3 80.3 80.0 85.9 98.0 109.5 113.7

5 Japan 41.4 68.3 63.7 64.9 70.2 94.9 106.6

6 Italy 48.6 56.0 57.1 59.4 72.8 82.0 93.4

7 Spain 27.6 53.2 57.8 62.1 76.4 84.5 91.2

8 China 5.7 30.1 32.9 39.4 44.5 62.1 81.2

9 Netherlands 28.5 48.4 50.1 54.6 64.1 73.0 75.0

10 India 4.6 17.5 20.8 23.3 24.9 39.6 67.6

11 Hong Kong 18.1 38.7 39.4 43.3 43.2 53.6 60.3

12 Ireland 3.3 16.6 23.3 28.1 35.3 46.9 54.7

Global Exports 819.6 1472.2 1487.2 1561.1 1763.0 2125.0 2415.0
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Ïðè÷èíîé ýòîãî èñêëþ÷èòåëüíîãî ðîñòà ýêñïîðòà Èíäèÿ ñòàëà îäíèì èç êðóïíåéøèõ â ìèðå

ïîñòàâùèêîì ïðîãðàìíîãî îáåñïå÷åíèÿ. Èíäèÿ óñëóã ÿâëÿåòñÿ ôåíîìèíàëüíûé ðîñò ýêñïîðòà

îáëàäàåò îäíèì èç êðóïíåéøèõ â ìèðå ðåñóðñîâïðîãðàìíîãî îáåñïå÷åíèÿ. Èíäèéñêàÿ èíäóñòðèÿ

íàó÷íîé è òåõíè÷åñêîé âûñîêîêà÷åñòâåííîé è ïðîãðàìíîãî îáåñïå÷åíèÿ, êîòîðàÿ ðîñò¸ò áûñòðûì

, äåøîâîé ðàáî÷åé ñèëû, ãîâîðÿùåé íà àíãëèéñêîìòåìïîì ÿâëÿåòñÿ óñïåøíûì èãðîêîì â

ÿçûêå. Èíäèéñêîå ïðîãðàìíîå îáåñïå÷åíèåìåæäóíàðîäíîì ðûíêå ïðîãðàìíîãî îáåñïå÷åíèÿ è

îêàçûâàåò óñëóãè êàê îôøîðå òàê è âíóòðè ñòðàíû. ïîëüçóåòñÿ õîðîøåé ðåïóòàöèè, ñóëÿùåé õîðîøèé

ðîñò â áóäóøåì. Â 2005-06 ã., èíäèéñêèé ýêñïîðò

ïðîãðàìíîãî îáåñïå÷åíèÿ íàìåðåí äîñòèãíóòü  31 

ìèëëÿðäà  äîëëàðîâ  ÑØÀ,  ðå ãèñòðèðóÿ Íåäàâíèå èññëåäîâàíèÿ òàêèõ âñåìèðíûõ
âïå÷àòëÿþùèé ïîêàçàòåëü CAGR 37,2% â îðãàíèçàöèé êàê AT Kearney, World Economic Forum, 
ïîñëåäíèå 10 ëåò. Áîëåå òîãî,  â èíäóñòðèè óñëóã, ïîäòâåðæäàþò ïîòåíöèàëû Èíäèè â êîíôèãóðàöèè
Èíäèÿ íàõîäèòñÿ â àâàíãàðäå, ðàçðàáàòûâàÿ íîâóþ ãëîáàëüíîé òîðãîâëè è èíâåñòèöèè.
îáëàñòü ýêîíîìèêè çíàíèé, îáëàäàÿ áîãàòñòâîì

íàó÷íûõ è òâîð÷åñêèõ ëþäñêèõ ðåñóðñîâ è ñðåäñòâ

íà èññëåäîâàíèå è ðàçâèòèå. Ñåé÷àñ èíäèéñêàÿ ýêîíîìèêà ïðèâëåêàåò áîëüøèå

èíâåñòèöèîííûå ïîòîêè, èìåÿ áîëüøîé ðàñòóùèé

ðûíîê. Â ýòîì îòíîøåíèè ðåéòèíã Èíäèè 

çíà÷èòåëüíî óëó÷øèëñÿ çà ïîñëåäíèå ãîäû. Ê

ïðèìåðó, ðåéòèíã Èíäèè, ñîãëàñíî èíäåêñó äîâåðèÿ 

ïðÿìîé èíîñòðàííîé èíâåñòöèè, ñîñòàâëåííûé

îðãàíèçàöèåé AT Kearney's, ïîäíÿëñÿ äî âòîðîãî

ìåñòà ïîñëå Êèòàÿ â 2005 ãîäó, îïåðåæàÿ ÑØÀ, 

Âåëèêîáðèòàíèþ è Ðîññèþ. Ñîãëàñíî AT Kearney's

ïîäñ÷èòàâøåé èíäåêñ òåìïà ðàçâèòèÿ îïòîâîãî

ðûíêà ñòðàí ìèðà, Èíäèÿ ÿâëÿåòñÿ âåäóùåé

ýêîíîìèêîé îïåðåäèâøåé Ðîññèþ, Âüåòíàì,

Óêðàèíó, Êèòàé è ×èëè, ÷òî óêàçûâàåò íà îáøèðíûé è 

ðàñòóùèé îïòîâûé ðûíîê Èíäèè.

Ïîòåíöèàëû èíäèéñêîé ýêîíîìèêè

Ïîòåíöèàëû èíâåñòèðîâàíèÿ â Èíäèè

Table 2: Leading Exporters in World Trade in Commercial Services (% share in global exports)

Rank Country 1990 2000 2001 2002 2003 2004 2005

in 2005

1 United States 16.22 18.84 18.09 17.46 16.02 14.98 14.63

2 United Kingdom 6.56 7.81 7.37 7.89 7.35 8.08 7.59

3 Germany 6.28 5.62 5.84 6.38 6.34 6.30 5.92

4 France 8.09 5.45 5.38 5.50 5.56 5.15 4.71

5 Japan 5.05 4.64 4.28 4.16 3.98 4.47 4.41

6 Italy 5.93 3.80 3.84 3.81 4.13 3.86 3.87

7 Spain 3.37 3.61 3.89 3.98 4.33 3.98 3.78

8 China 0.70 2.04 2.21 2.52 2.52 2.92 3.36

9 Netherlands 3.48 3.29 3.37 3.50 3.64 3.44 3.11

10 India 0.56 1.19 1.40 1.49 1.41 1.86 2.80

11 Hong Kong 2.21 2.63 2.65 2.77 2.45 2.52 2.50

12 Ireland 0.40 1.13 1.57 1.80 2.00 2.21 2.27

Global Exports 100.00 100.00 100.00 100.00 100.00 100.00 100.00

Source: WTO

Chart : Trends in India's Software Exports
(US$ bn)
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Âûøå óêàçàííûå äàííûå ïîäòâåðæäåíû â îò÷¸òå î 

ãëîáàëüíîé êîíêóðåíöèè, ïîäãîòîâëåííûì

Âñåìèðíûì Ýêîíîìè÷åñêèì Ôîðóìîì. Â îò÷¸òå

èíäåêñ ãëîáàëüíîé êîíêóðåíöèè Èíäèè ïîäíÿëñÿ íà 

ïÿòü ïóíêòîâ âûøå äî 50 è ñòîèò âûøå Ïîëüøè, Ïðåäîñòàâëåíèå øèðîêîãî ðÿäà ïðîäóêöèè è óñëóã

è í ä è é ñ ê è ì  ê î ì ï à í è ÿ ì  â  è õ  ó ñ è ë è ÿ õÌàâðèêèÿ, Åãèïòà, Ìåêñèêè, Áðàçèëèè è Ðîññèè.

èíòåðíàöèîíàëèçèðîâàòñÿ áûëî îñíîâíîé öåëüþÏîä÷¸ðêèâàåò ýòó ðàñòóøóþ òåíäåíöèþ òàêæå

áàíêà ïî ýêñïîðòó- èìïîðòó èëè ÝÊÑÈÌ ÁÀÍÊÀèíäåêñ äåëîâîé êîíêóðåíòíîñïîñîáíîñòè,

ÈÍÄÈÈ. Â ýòîì íàïðàâëåíèè áàíê âûïîëíÿåòïîäíÿâøèéñÿ äî 31 ïóíêòà, çíà÷èòåëüíî âûøå 
ñëåäóþùèå ðîëè,  ïîîøðÿåò è  ïîìîãàåòÒàèëåíäà «37», Èòàëèè «38», Áðàçèëèè «49» è 
îñóùåñòâëåíèþ ýêñïîðòíûõ ïðîåêòîâ Èíäèè, äà¸ò Êèòàÿ «57».
ïîääåðæêó èíäèéñêèì ôèðìàì â óñòàíîâëåíèè ÑÏ è 

È ñîâñåì íåäàâíî îðãàíèçàöèÿ IMD îïóáëèêîâàëà
ïîëíîñòüþ ïðèíàäëåæàùèõ ê íèì ôèëèàëîâ íà 

å æ å ã î ä í ó þ  ê í è ã ó  ì å æ ä ó í à ð î ä í î é
çàðóáåæíîì ðûíêå, äà¸ò ñîâåòû è ïîääåðæèâàþùèå

ê î í ê ó ð å í ò í î ñ ï î ñ î á í î ñ ò è  â  2 0 0 6  ã î ä ó,
óñëóãè âíåøíå îðèåíòèðîâàííûì èíäèéñêèì 

ñîîòâåòñòâåííî êîòîðîé Èíäèÿ çàíèìàåò 29 ìåñòî â 
ôèðìàì.

ðåéòèíãå ìåæäóíàðîäíîé êîíêóðåíòíîñïîñîáíîñòè,
Çà ïîñëåäíèå 20 ëåò, èíäèéñêèå êîìïàíèè çàâîåâëèâ ðåçóëüòàòå ÷åãî ðåéòèíã Èíäèè âûøå íå òîëüêî
ñ ïîìîùüþ Ýêñèì Áàíêà Èíäèè ìíîãèå êîíòðàêòû â ðàçâèâþùèõñÿ ñòðàí òàêèõ êàê ×åõèÿ «31», Òàèëàíä
çàïàäíîé Àçèè, þæíîé è þæíî-âîñòî÷íîé Àçèè, ÑÍÃ«32», Ñëîâàêìÿ «39», íî è òàêèõ ðàçâèòûõ ñòðàí êàê
è Ëàòèíñêîé Àìåðèêå. Ýòè ïðîåêòû ïîìîãàþò è Øîòëàíäèÿ «30», Èñïàíèÿ «36» è Ãðåöèÿ «42». 
ïîääåðæèâàþò èíôðàñòðóêòóðíîå ðàçâèòèå â òåõ

ñòðàíàõ, òàêèì îáðàçîì ñîäåéñòâóÿ âñåñòîðîííåìó

ýêîíîìè÷åñêîìó ðàçâèòèþ. Ðàçíîîáðàçèå ïðîåêòîâ 

îñóùåñòâëÿåìûõ èíäèéñêèìè êîìïàíèÿìè
Ðàñòóùàÿ òåíäåíöèÿ çàðóáåæíîé èíâåñòèöèè 

îòðàæàåò çðåëîñòü è èíäóñòðèàëüíûå ñïîñîáíîñòè
Èíäèè, ïîäòâåðæäàåò âîçðîñøóþ ñïîñîáíîñòü

ñòðàíû. Ýòî ïîä÷åðêèâàåò ðàñòùóþ ñïîñîáíîñòü
èíäèéñêèõ êîìïàíèé âûõîäèòü çàðóáåæ. èíäèéñêîãî ýêñïîðòà ïðåäîñòàâëÿòü âèäèìîñòü
Îäîáðåííàÿ èíâåñòèöèÿ Èíäèè óâåëè÷èëàñü â èíäèéñêèì òåõíè÷åñêèì ýêñïåðòàì è ñïîñîáíîñòè
áîëåå ÷åì ïÿòèêðàòíîì ðàçìåðå îò 558.6 îñóùåñòâëÿòü ïðîåêòû íà çàðóáåæíûõ ðûíêàõ.
ìèëëèîíîâ äîëëàðîâ ÑØÀ â 1995  97ã.  äî 2.80 

Ñ öåëüþ êàòàëèçèðîâàíèÿ ãëîáàëèçàöèè èíäèéñêîãîìèëëèàðäîâ äîëëàðîâ ÑØÀ â 2004-05ã. Â òîæå
áèçíåñà, ïîâûøåíèÿ äîâåðèÿ èíäèéñêèì âðåìÿ, àêòóàëüíàÿ ñóììà çàðóáåæíûõ íèâåñòèöèé 
ïðåäïðèÿòèÿì çà ãðàíèöåé è ñîäåéñòâèÿ òîðãîâûìòîæå óâåëè÷èëàñü ïî÷òè â âîñüìèêðàòíîì ðàçìåðå
ïîòîêàì Èíäèè è ñòðàíàì, ãäå îíà îñóùåñòâëÿåòîò 204 ìèëëèîíîâ äîëëàðîâ ÑØÀ äî 1.60 
ïðîåêòû áàíê Exim India àêòèâíî ïîääåðæèâàåòìèëëèàðäîâ äîëëàðîâ ÑØÀ çà òîò æå ïåðèîä.
èíäèéñêèå êîìïàíèè â îñóùåñòâëåíèè ÑÏ èëè 

Ïîäü¸ì èíâåñòèöèîííîãî âûõîäà èç Èíäèè â ôèëèàë îâ  ðàçëè÷íûõ  ïðîôèëåé ,  ê àê  â  
ïîñëåäíèå ãîäû ãîâîðèò î òîì, ÷òî áàçà èíäèéñêèõ ðàçâèâàþùèõñÿ òàê è ðàçâèòûõ ñòðàíàõ.
ôèðì ðàñøèðÿåòñÿ, êîòîðûå ìîãóò êîíêóðèðîâàòü

ãëîáàëüíî, îòðàæàÿ âîçðàñòàþùèå êà÷åñòâî è 

ñòîèìîñòü êîíêóðåíòíîñïîñîáíîñòè, ñïîñîáíûõ

ïîääåðæàòü çàðóáåæíûé è âíóòðåííèé ðîñò â 
Â ñâåòå òîãî, ÷òî Èíäèÿ ñòàëà êðóïíûì ýêñïîðò¸ðîì

äîëãîñðî÷íîì ïîðÿäêå.
ïðîãðàìíîãî îáåñïå÷åíèÿ è áóðíîãî ðîñòà ýêñïîðòà

Ô î ê ó ñ è ð î â à í è å  í à  î ñ í î â í î é  ïðîãðàìíîãî îáåñïå÷åíèÿ áûëî áû ïðàâèëüíî 
êîíêóðåíòíîñïîñîáíîñòè è ðàñòóùèõ óñèëèé â ïîä÷åðêíóòü ðîëü áàíêà Exim India â ýòîì
èññëåäîâàíèè è ðàçâèòèè è óëó÷øåííîå íîó-õàó îòíîøåíèè. Áàíê Exim India àññîöèèðóåòñÿ ñ 
ïîä÷åðêèâàþò ýòî ðàçâèòèå. Â òî æå âðåìÿ, ïîäõîä ê ðàçâèòèåì ïðîãðàìíîãî îáåñïå÷åíèÿ â Èíäèè ñ 

ðûíêàì, ïðèðîäíûå ðåññóðñû, ñåòè ðàñïðåäåëåíèÿ, 1986ã.  Â 1986 ã. ïðàâèòåëüñòâî Èíäèè â ñâîåé ñàìîé 

èíîñòðàííûå òåõíîëîãèè è ñòðàòåãè÷åñêèå àêòèâû, ïåðâîé ôîðìóëÿöèè ïîëèòèêè ïî ýêñïîðòó

òàêèå êàê áðåíäû ìîòèâèðîâàëè èíäèéñêèå ïðîãðàìíîãî îáåñïå÷åíèÿ íàçíà÷èëà ýêñèì áàíê

Èíäèè êàê ãëàâíîå àãåíñòâî ïî ôèíàíñèðîâàíèþêîìïàíèè âñ¸ áîëüøå ñìîòðåòü çàðóáåæ â ñâîèõ

âàëþòîé èìïîðòà õàðäâåàðà èëè ìåòàëè÷åñêèõóñèëèÿõ èíòåðíàöèîíàëèçèðîâàòü ñâîè îïåðàöèè.

Ã Ë Î Á À Ë È Ç À Ö È ß  È Í Ä È É Ñ Ê Î É  
ÝÊÎÍÎÌÈÊÈ È ÐÎËÜ ÝÊÑÈÌ ÁÀÍÊÀ
ÈÍÄÈÈ

Ð î æ ä å í è å  è í ä è é ñ ê è õ  
òðàíñíàöèîíàëüíûõ êîìïàíèé

ÝÊÑÏÎÐÒ ÑÎÔÒÂÅÀÐ È ÝÊÑÈÌ ÁÀÍÊ
ÈÍÄÈÈ
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÷àñòåé êîìïüþòîðîâ. èíñòèòóöèîííîé ïîääåðæêè, êîòîðûé ñïîñîáñòâóåò

è ì  â û õ îä è ò ü  ñ î  ñ â î è ì è  òî â à ð à ì è  í à  
Ýêñèì Áàíê Èíäèè âûðàáîòàë è óñòàíîâèë

ìåæäóíàðîäíûé ðûíîê. ôèíàíñîâûé ïàêåò äëÿ ýêñïîðò¸ðîâ  ïðîãðàìíîãî

îáåñïå÷åíèÿ ÷òîáû âñåñòîðîííå îáåñïå÷èòü èì 

ôèíàíñîâûå ïîòðåáíîñòè, â ÷èñëå êîòîðûõ óñëîâèÿ
Ñîçäàíèå êîíêóðåíòíîñïîñîáíîñòè è ïîääåðæàíèåêðåäèòîâ íà êàïèòàëüíûå ðàñõîäû, ôèíàíñû 

å¸ ÿâëÿþòñÿ âûñîêèì ïðèîðèòåòîì êàê äëÿ ðàçâèòûõîáîðóäîâàíèÿ äëÿ ïîêðûòèÿ ñòîèìîñòè îáðåòåíèÿ

òàê è ðàçâèâàþùèõñÿ ñòðàí. Ñ âîçðàñòàíèåìñàìûõ ñîâðåìåííûõ êîìïüþòîðíûõ ñèñòåì âìåñòå ñ

ñîîòâåòñòâóþùèì ïðîãðàìíûì îáåñïå÷åíèåì, ãëîáàëèçàöèè, èíäèéñêèå êîìïàíèè äîëæíû áóäóò
ôèíàíñû äëÿ óñòàíîâëåíèÿ èëè ðàñøèðåíèÿ ïîñòîÿííî àäàïòèðîâàòüñÿ ÷òîáû óñïåøíî
ïðåäïðèÿòè ïî ðàçâèòèþ ïðîãðàìíîãî îáåñïå÷åíèÿ âûäåðæèâàòü ðàñòóùóþ êîíêóðåíöèþ. Íà ðÿäó ñ 
è  ôèíàíñû ðàáî÷åãî êàïèòàëà äëÿ ýêñïîðò¸ðîâ èíîñòðàííîé êîíêóðåíöèåé, âíóòðåííèé ñïðîñ 
ñîôòâåðà. Áàíê Ýêñèì Èíäèÿ èìååò ïðîãðàììó ïî ïåðåìåñòèòñÿ íà ïðîäóêöèþ ëó÷øåãî êà÷åñòâà., òåì
ôèíàíñèðîâàíèþ ðàçâèòèÿ ïðîäóêöèè ïðîãðàìíîãî ñàìûì ñîêðàùàÿ ðûíî÷íóþ äîëþ èíäèéñêèõ 
î á å ñ ï å ÷ å í è ÿ  è  ò à ê æ å  ó ñ ò à í î â ë å í è þ êîìïàíèé. Ó÷èòûâàÿ äèíàìè÷åñêèå èçìåíåíèÿ 
èññëåäîâàòåëüñêèõ  óñëîâèé êîìïàíèÿìè

õàðàêòåçèðóþùèå êëþ÷åâûå ýêñïîðòíûå èíäóñòðèè
ýêñïîðò¸ðàìè ïðîãðàìíîãî îáåñïå÷åíèÿ.

è  ðàñòóùóþ êîíêóðåíöèþ ñðåäè  ñòðàí ,  

Ýêñèì Áàíê Èíäèè ïðåäîñòàâëÿåò ôèíàíñîâóþ íåîáõîäèìîñòü íåïðåêðàùàþùåãîñÿ ïîäü¸ìà öåïè

ïîääåðæêó êîìïàíèÿì ïðîãðàìíîãî îáåñïå÷åíèÿ öåííîñòè è óëó÷øåíèÿ ïðèâëåêàòåëüíîñòè
äëÿ îñóùåñòâëåíèÿ ïëàíîâ ñòðàòåãè÷åñêîãî ïðåèìóùåñòâ ìåñòíîñòåé ðàñïîëîæåíèÿ ÿâëÿþòñÿ
ýêñïîðòà íàöåëåííûõ íà ðàçâèòèå, óâåëè÷åíèå áîëüøèìè çàäà÷àìè äëÿ ëèö ðàçðàáàòûâàþùèõ
ïðèñóòñòâèÿ â èäåíòèôèöèðîâàííûõ ðûíêàõ è òàêæå ïîëèòèêó â ðàçâèâþùèõñÿ ñòðàíàõ.
ïîääåðæêó ýêñïîðò¸ðîâ ïðîãðàìíîãî îáåñïå÷åíèÿ â

Ìíîãèå èíäèéñêèå ôèðìû óæå ïîëüçóþòñÿ âûñîêîéäåëå ïîëó÷åíèÿ ìåæäóíàðîäíûõ ñåðòèôèêàòîâ
ðåïóòàöèåé âî ìíîãèõ îáëàñòÿõ. Ýòè ôèðìû êà÷åñòâà òàêèõ êàê ISO 9000, TickIT, ðàçëè÷íûõ
äîñòèãëè òàêîãî ïîëîæåíèÿ áëàãîäàðÿ âûñîêîéóðîâíåé CMMSEI, êîòîðûå óëó÷øàò èõ ñïîñîáíîñòü
êà÷åñòâåííîé è öåíîâîé êîíêóðåíòíîñïîñîáíîñòè,è çàâèñèìîñòü íà çàðóáåæíûõ ðûíêàõ. Áîëåå òîãî
÷òîáû óñïåøíî âûäåðæèâàòü âíóòðåííèé è âíåøíèéáàíê âûäà¸ò çàéìû èíäèéñêèì êîìïàíèÿì íà 
ðîñò íà äîëãîñðî÷íîé îñíîâå. Ïîýòîìó ÷òîáû îíè ôèíàíñèðîâàíèå èõ àêöèîíåðíûõ âêëàäîâ â 

ç à ð ó á å æ í û å ï ð å ä ï ð è ÿ ò è ÿ õ . Ñ ö å ë ü þ ñìîãëè óñòîÿòü ïåðåä ðàñòóùåé âíóòðåííåé è 

óä î âë åò â î ð å í è ÿ  ð à ñ ò ó ù å ãî  ñ ï ð î ñ à  í à  âíåøíåé êîíêóðåíòíîñòüþ, î÷åíü âàæíî äëÿ ôèðìû 

êâàëèôèöèðîâàííóþ ðàáî÷óþ ñèëó áàíê òàêæå ñîñðåäîòî÷èòñÿ íà ãëàâíûõ ñïîñîáíîñòÿõ è 
èìååò ïðîãðàììó êðåäèòèðîâàíèÿ óñòàíîâëåíèÿ ðàçâèâàòü  èññëåäîâàòåëüñêèå  óñèëèÿ è
èëè ðàñøèðåíèÿ èíñòèòóòîâ êîìïüþòîðíûõ íàóê òåõíîëîãè÷åñêîå  know-how.
èçâåñòíûìè êîìïàíèÿìè ýêñïîðòèðóþùèìè ñîôò

Âûïîëíåíèå çàäà÷ íà ôðîíòå ïîëèòèêè òàêæåâåàð.
îáðåòàåò âàæíîñòü â ãëîáàëüíîé ýêîíîìèêå.

Ýôôåêòèâíîñòü è ðàáîòîñïîñîáíîñòü ôèðì 

ïîääåðæèâàåòñÿ õàðàêòåðîì ïîëèòè÷åñêîé

îáñòàíîâêè, â êîòîðîé îïåðèðóåò ôèðìà è ìàêðî-
Â äóõå äîðîæíîé êàðòû ïðåäóñìîòðåííîé ïîëèòèêîé

ýêîíîìè÷åñêîé ïîëèòèêîé ñïîñîáñòâóþùåé åé 
âíåøíåé òîðãîâëè îò 2004-2009 ã-û, êîòîðîé

äîñòè÷ü íåîáõîäèìûé ìàñøòàá ïðîäóêòèâíîñòè. Â 
ïðåäóñìàòðèâàåòñÿ  ýôôåêòèâíûé âê ëàä

àòìîñôåðå ðàñòóùåé âçàèìîçàâèñèìîé ãëîáàëüíîé
ìåæäóíàðîäíîé òîðãîâëè â âñåñòîðîííåå

ýêîíîìèêè î÷åíü âàæíî îáåñïå÷èòü, ÷òîáûýêîíîìè÷åñêîå ðàçâèòèå, ïóò¸ì ïðåäîñòàâëåíèÿ
ìàêðîýêîíîìè÷åñêàÿ ïîëèòèêà áûëà íàïðàâëåíà íàñïåöèàëüíîãî àêöåíòà íà ñîçäàíèå çàíÿòíîñòè 
ñîêðàùåíèå íåîïðåäåë¸ííîñòåé è ðèñêîâ. À äëÿ îñîáåííî â ïîëó-ãîðîäñêèõ è ñåëüñêèõ ìåñòíîñòÿõ. 
ýòîãî íóæíî îáåñïå÷èòü âíóòðåíþþ è âíåøíþþ Ýêñèì áàíê Èíäèè ïðèëàãàåò áîëüøèå óñèëèÿ â 
ñòàáèëüíîñòü â ýêîíîìèêå ñ ïîìîøüþ ïîääåðæàíèÿîêàçàíèè ïîìîùè ìåëêèì è ñðåäíèì ïðåäïðèÿòèÿì
óñòîé÷åâîé ïîëèòèêè è óñòàíîâëåíèÿ ïîäõîäÿùèõâ ýêñïîðòå èõ ïðîäóêöèè. Èìåÿ ýòî â âèäó áàíê èìååò
ñèñòåì ãàðàíòèé è çàùèòû ïðîòèâ îòðèöàòåëüíûõï à ð ò í ¸ ð ñ ò â î  ñ  î ï ð å ä å ë ¸ í í û ì è  í å  
ìåæäóíàðîäíûõ øîêîâ è îáåñïå÷åíèÿ ñîêðàùåíèÿ ïðàâèòåëüñòâåííûìè îðãàíèçàöèÿìè â ðàçëè÷íûõ

øòàòàõ ,  ÷ òîáû  ïðåäîñòàâèòü  ìåõàíèçì îáíàæåíèÿ ðèñêó.

ÃËÎÁÀËÈÇÀÖÈß È ÂÛÇÎÂÛ

Ý Ê Ñ È Ì  È Í Ä È ß  È  Ì Å Ë Ê È Å  
ÏÐÅÄÏÐÈßÒÈß

�



April-June 2006Indo-CIS Business
54

Ê à ê  Ï î ñ ò î ÿ í í û é  Ñ å ê ð å ò à ð ü  Î ò ä å ë à ÷òî ïëîõîå èëè çàõâàòíè÷åñêîå Ãîñóäàðñòâî
Ìåæäóíàðîäíîãî Ðàçâèòèÿ, Âåëèêîáðèòàíèè, ÿ ðàçðóøàåò ÷àñòíûé ñåêòîð, ñîñòÿçàåòñÿ ñ íèì è 
âåðþ, ÷òî Ãîñóäàðñòâî èìååò ñïîñîáíîñòü, èëè ïîäðûâàåò åãî.
áëàãîïðèÿòñòâîâàòü, èëè ðàçðóøèòü òîðãîâëþ è Â ìîé ïåðå÷åíü, ñîâåðøåííî îñíîâíûõ, ôóíêöèé
ðàçâèòèå. Ðàññìàòðèâàÿ ÷àñòíûé ñåêòîð, âêëþ÷àÿ è Ãîñóäàðñòâà âêëþ÷èë áû:
áîëüøîé è ìàëûé, êàê ñóùåñòâåííûé è êàê

(1) ìèð è áåçîïàñíîñòü, (2) ïðàâî íà èìóùåñòâî, (3) äâèãàòåëü ýêîíîìè÷åñêîãî ðîñòà íà ñåðäöå òîðãîâûõ
ìàêðîýêîíîìè÷åñêàÿ ñòàáèëüíîñòü. Ðàçðåøèòåîòíîøåíèé è ðàçâèòèÿ. Ïîçâîëåíî ëè ÷àñòíîìó
ìíå, ðàññêàçàòü íåñêîëüêî ïóíêòîâ èëëþñòðàöèè èç ñåêòîðó ñûãðàòü ýòó ðîëü? ýòî çàâèñèò îò
ìîåãî ñïèñêà.Ãîñóäàðñòâà. Ïîýòîìó òî, ÷òî Ãîñóäàðñòâî äåëàåò,

èëè îáåñïå÷èâàåò ðàçâèòèå, èëè ñëîìàåò åãî.

Âî-ïåðâûõ, ÿ õî÷ó èçëîæèòü â îáùèõ ÷åðòàõ òî, ÷òî Ìèð è áåçîïàñíîñòü ÿâëÿåòñÿ, âîçìîæíî, ñàìûì 
ñàìîå êðèòè÷åñêîå â êàòåãîðèè "Îíîâíûõ", êîòîðûå, îñíîâíûì â ÷èñëå âñåõ òðåáîâàíèé äëÿ òîðãîâëè è 
ÿ ïîíèìàþ êàê " òî, ÷òî Ãîñóäàðñòâî äîëæíî äåëàòü". ðàçâèòèÿ, òàê êàê,  áåç ýòîãî, ïî÷òè íåâîçìîæíî
Áåç íèõ, ÷àñòíûé ñåêòîð íå ìîæåò ïðîöâåòàòü. Âî- èíâåñòèðîâàòü, è èíîãäà, íåâîçìîæíî äàæå 
âòîðûõ,  âîçìîæíî, è ñàìîå âàæíîå, ìû äîëæíû îñóùåñòâëÿòü äåëî.
ñìîòðåòü êàê íåóäà÷à ãîñóäàðñòâà - òî, ÷òî

Ïàóëåì Êîëëèåðîì, óâàæàåìûì ÂåëèêîáðèòàíñêèìÃîñóäàðñòâî ðåàëüíî íå äîëæíî äåëàòü. È 
ýêîíîìèñòîì ïî èçó÷åíèþ ðàçâèòèÿ, ïîäñ÷èòàíî,ïîñëåäíåå, ñìîòðþ íà òî, ÷òî åùå ïîëåçíîå,
÷òî ñðåäíèé êîíôëèêò â ðàçâèâàþùåéñÿ ñòðàíå Ãîñóäàðñòâî ñìîæåò äåëàòü. Ïî ìåðå òîãî, êàê
ñòîèò 50 ìèëëèàðäîâ äîëëàðîâ ÑØÀ, è áûâàþò, ïî âîçìîæíîñòü Ãîñóäàðñòâà óâåëè÷èâàåòñÿ, âîçíèêàåò
ñðåäíåìó, äâà êîíôëèêòà â ãîä, ïîýòîìóâîçìîæíîñòü ïðèíÿòèÿ áîëåå ÷åñòîëþáèâûõ
ðàçâèâàþùèåñÿ ñòðàíû òåðÿþò ìíîãî áîëüøå îòôóíêöèé. Äëÿ ñîâðåìåííîé ýêîíîìèè ýòè ôóíêöèè
êîíôëèêòà, ÷åì îíè ïðèîáðåòàþò â âèäå ïîìîùè. òàêæå ÿâëÿþòñÿ áîëåå èëè ìåíåå íåîáõîäèìûìè.
Êîíôëèêò íå îãðàíè÷èâàåòñÿ òîëüêî íåìíîãèìè 

Ëó÷øå ïîñìîòðåòü íà Ãîñóäàðñòâî è ðûíîê êàê ñòðàíàìè. Åæåãîäíî 45 ìèëëèîíîâ ëþäåé ñòðàäàþò
äîïîëíÿþùèå, à íå êàê ñîïåðíèêè, õîòÿ òàêæå âåðíî,

Ìèð è áåçîïàñíîñòü

Ãîñïîäèí Ñóìà ×àêðàáàðòè, Ïîñòîÿííûé Ñåêðåòàðü Îòäåëà
Ìåæäóíàðîäíîãî Ðàçâèòèÿ, Âåëèêîáðèòàíèè, èìååò "ïàíàöåþ" îò
áîëåçíåé ýêîíîìèêè Èíäèè è "ýëèêñèð"  äëÿ ýêîíîìè÷åñêîãî ðîñòà
ñòðàíû. Â ìåòîäè÷åñêîì àíàëèçå, ÿâëÿþùåìñÿ ïðîáèðíûì êëåéìîì
ýêîíîìèñòà, èìåþùåãî äåëà ñ âîïðîñîì ðàçâèòèÿ ïî âñåìó ìèðó è 
,îñîáåííî, ïî Èíäèè,  ãîñïîäèí Ñóìà ñîñòàâëÿåò ñïèñîê 7 Ñìåðòíûõ
ãðåõîâ, îò êîòîðûõ ãîñóäàðñòâî äîëæíî èçáåæàòü è 7 áîæåñòâåííûõ
äîáðîäåòåëåé,  êîòîðûõ ãîñóäàðñòâî äîëæíî ïðèäåðæèâàòüñÿ äëÿ 
òîãî, ÷òîáû ýôôåêòèâíî ñûãðàòü ðîëü ñïîñîáñòâîâàíèÿ è îáåñïå÷èòü
ýêîíîìè÷åñêèé ïðîãðåññ ñòðàíû. Ýòè ýàìå÷àíèÿ ãîñïîäèí Ñóìà
ôîðìèðóåò â ñâîåì âûñòóïëåíèè ïî ñëó÷àþ Åæåãîäíîé Ëåêöèè ïî Äíþ 
Íà÷àëà Ýêñèìà Áàíêà Èíäèè â Ìóìáàå 2 -ãî ìàÿ, 2006 ã., íà òåìå "ðîëè
ãîñóäàðñòâà â òîðãîâëå è ðàçâèòèè". Íèæå äàíû îòðûâêè îò ýòîãî
âûñòóïëåíèÿ:

7 Ñìåðòíûõ ãðåõîâ è
7 áîæåñòâåííûõ
äîáðîäåòåëåé

Ñîâðåìåííàÿ ïðèò÷à î ðîëè
ãîñóäàðñòâà â òîðãîâëå è ðàçâèòèè
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îò îïóñòîøèòåëüíûõ Ê à ê è ì è  ÿ â ë ÿ þ ò ñ ÿ  7  Ñ ì å ð ò í û õ  ã ð å õ î â

ïîñëåäñòâèé âîéíû. ãîñóäàðñòâåííîñòè, ñ òî÷êè çðåíèÿ òîðãîâëè è 
ýêîíîìè÷åñêîãî ðàçâèòèÿ? Ìîé ñïèñîê ñîäåðæèò
ãðåõè êîððóïöèè, ïëîõîãî óðåãóëèðîâàíèÿ,
÷ðåçìåðíûõ áàðüåðîâ òîðãîâëè, èñêàæåíèÿ
îáìåííîãî êóðñà âàëþòû, óäóøåíèÿ ôèíàíñîâîãîÊà÷åñòâî ïðàâ íà 
ñåêòîðà, ôèñêàëüíîé ðàñòî÷èòåëüíîñòè è èìóùåñòâî òåïåðü
íåýêîíîìíûõ ñóáñèäèé.øèðîêî ïðèçíàíî, êàê

êëþ÷åâîé èíãðeäèåíò

òîðãîâëè è ðàçâèòèÿ.
Êîððóïöèÿ ïîâûøàåòñÿ â ïîâåñòêå äíÿ ìíîãèõ Ñóùåñòâóåò ñèëüíàÿ 
çàâåäåíèé è ïðàâèòåëüñòâ. Òåïåðü îíà ÿâëÿåòñÿêîððåëÿöèÿ ìåæäó
â î ï ð î ñ î ì  á î ë ü ø î é  ç à á î ò û  ï ó áë è ê è  â  ïðàâàìè íà èìóùåñòâî è óðîâíÿìè äîõîäà íà äóøó 
ðàçâèâàþùèõñÿ ñòðàí, è ïîäðûâàåò ïîääåðæêóíàñåëåíèÿ. Ñîâåðøåííî íåýôôåêòèâíî äëÿ 
î á ùå ñ ò âå í í î ñ ò è  â  ä î í î ð ñ ê è õ  ñ ò ð à í à õ ,  èíäèâèäóàëîâ è ôèðì ïðîèíâåñòèðîâàòü â 
îêàçûâàþùèõ ïîìîùü äðóãèì ãîñóäàðñòâàì. Ýòî íå îáåñïå÷åíèè èõ ñîáñòâåííûõ ïðàâ íà èìóùåñòâî áåç
ãîâîðèò î òîì, ÷òî êîððóïöèÿ ÿâëÿåòñÿ

ïîääåðæêè íàäåæíûõ ãîñóäàðñòâåííûõ çàâåäåíèé.
åäèíñòâåííûì çàïîâåäíèêîì ðàçâèâàþùèõñÿ

Èíäèÿ óëó÷øàåò ïðàâà áåäíûõ íà èìóùåñòâî ïóòåì ñòðàí, íî îíà, êîíå÷íî, ñâÿçàíà ñ íåäîðàçâèòîñòüþ.
îáåñïå÷åíèÿ ïðàâîâûõ òèòóëîâ íà íåîôèöèàëüíûå Ïîðàæàåò Êîððåëÿöèÿ ìåæäó èíäåêñîì êîððóïöèè
óðáàíñêèå âûñåëêè è êîìïüþòåðèçèðîâàííîé Òðàíñïàðàðåíñè Èíòåðíýøíë è äîõîäîì íà äóøó 
ðåãèñòðàöèè âëàäåíèé çåìåëü. Çäåñü, è áàíêèðû íàñåëåíèÿ.
ïîéìóò âàæíîñòü ïîìîùè ê áåäíûì ñòàòü

Êîððóïöèÿ ïðåêðàùàåò ðàçâèòèå, èëè ðàçâèòèå
ïðèãîäíûìè êëèåíòàìè ê ó÷åòó. Çäåñü ñóùåñòâóåò

âåäåò ê óìåíüøåíèþ êîððóïöèè? ß âåðþ, ÷òî îáå
îãðîìíûé è âûãîäíûé ðûíîê, íî ïîêà è íå ìîæåì

ñèëû äåéñòâóþò, íî ïðàâèòåëüñòâà îáåñïå÷èâàþò
ñëóæèòü åìó, Èíäèÿ îñòàíåòñÿ íåäîðàçâèòîé

ðîñò, åñëè îíè ïðèíèìàþò ýôôåêòèâíîå äåéñòâèå 
îòíîñèòåëüíî áåäíûõ â ñòðàíå.

ïðîòèâ êîððóïöèè, òàê êàê ýòî óëó÷øàåò äåëîâîé
êëèìàò.

Áëàãîïîëó÷íî, ÷òî áûë áîëüøîé ïðîãðåññ 

ïîâñåìåñòíî â ðàçâèâàþùåì ìèðå â îáåñïå÷åíèè
Ðåãóëèðîâàíèå ãîñóäàðñòâîì, íå êàê â ñëó÷àå 

ìàêðîýêîíîìè÷åñêîé ñòàáèëüíîñòè, õîòÿ âàæíî è íå 
êîððóïöèè, ñëèøêîì ÷àñòî áûëî ïóòü ñ õîðîøèìè

áûòü ñàìîäîâîëüíûì. Óðîâåíü èíôëÿöèè â ñòðàíàõ íàìåðèÿìè. Ðåãóëèðîâàíèå íåîáõîäèìî èç-çà
ñ íèçêèì äîõîäîì òåïåðü íèæå ñðåäíåãî. Ñðåäíèé ìíîãèõ ïðè÷èí - îáåñïå÷åíèå êîíêóðåíöèè, çàùèòà
óðîâåíü èíôëÿöèè â ñòðàíàõ íèçêîãî äîõîäà, ãäå îáùåñòâåííîé áåçîïàñíîñòè, îáåñïå÷åíèå
îñóùåñòâëÿåòñÿ ïðîãðàììà Ìåæäóíàðîäíîãî ñïðàâåäëèâûõ ïðåèìóùåñòâ äëÿ ðàáîòíèêîâ.
Âàëþòíîãî Ôîíäà, áûëà ìåíåå 5,0 ïðîöåíòîâ â Ðåãóëèðîâàíèå õîðîøî â íåêîòîðîé ñòåïåíè, íî çà 
ïåðèîä 2000-2004 ã. Î÷åíü âûñîêèé óðîâåíü ï ð å ä å ë î ì  ý ò î ã î ,  ê à ê ,  í à ï ð è ì å ð ,  ñ  
èíôëÿöèè - ïëîõî äëÿ ðàçâèòèÿ. Èññëåäîâàíèå íàëîãîîáëîæåíèåì, ðåãóëèðîâêà óáèâàåò ðîñò è 
ïîêîçûâàåò, ÷òî, âî âðåìÿ ïåðèîäîâ âûñîêîé áóäåò îáùåñòâåííîé íåóäà÷åé.
èíôëÿöèè  (áîëüøå  ÷åì  40  ïðîöåíòîâ )

Äðóãîé ïðè÷èíîé ÿâëÿåòñÿ, ÷òî óðåãóëèðîâàíèå
ýêîíîìè÷åñêèé ðîñò áóäåò îòðèöàòåëüíûì. Â 

çàìåäëÿåò äåëà. Ñâåðõíîðìàëüíîå èëè íåóìåñòíîå
ñðåäíåì, áûëî óñòàíîâëåíî, ÷òî óìåíüøåíèå

óðåãóëèðîâàíèå è êîððóïöèÿ ÿâëÿþòñÿ ïàðòíåðàìè.
èíôëÿöèè íà 10 ïðîöåíòîâ ìîæåò óâåëè÷èòü ðîñò íà 

Êàæäîå íîâîå óðåãóëèðîâàíèå äàåò âîçìîæíîñòü
0,5 ïðîöåíòà â ãîä. Ïî âðåìåíè, ýòî èìååò îãðîìíûé 

äëÿ áåññîâåñòíûõ äîëæíîñòíûõ ëèö ïîòðåáîâàòü
óäàð íà óðîâåíü íèùåòû. Ðåçåðâíûé Áàíê Èíäèè 

äåíåã. Èíäèÿ ñäåëàëà áîëüøèå øàãè â îòíîøåíèè
ñîâåðøàë ïðåâîñõîäíóþ ðàáîòó ïî óïðàâëåíèþ

ïåðåðåãóëèðîâàíèå ñ êîíöà "Êíÿæåñòâà Ëèöåíçèè",
ìîíåòàðíîé äåéòåëüíîñòè ýêîíîìèêè äëÿ òîãî,

íî èìååò çíà÷èòåëüíóþ, áîëåå ïîñëåäóþùóþ
÷òîáû äåðæàòü îòíîñèòåëüíî íèçêèé óðîâåíü

ïîâåñòêó äíÿ äëÿ òîãî, ÷òîáû ìîäåðíèçèðîâàòü è 
èíôëÿöèè,  íåñìîòðÿ íà  î÷åíü  âûñîêèé

óïðîñòèòü äåëî óðåãóëèðîâàíèÿ, âêëþ÷àÿ ïðàâî
îáùåñòâåííûé äåôèöèò.

òðóäÿùèõñÿ.
Ïåðå÷èñëèâ 3 îñíîâíûõ ïóíêòà, êîòîðûå

Ãîñóäàðñòâî äîëæíî äåëàòü äëÿ ðàçâèòèÿ, ÿ òåïåðü

Êàê è óðåãóëèðîâàíèå, òîðãîâûå áàðüåðû èìåþòõî÷ó îõâàòûâàòü òîãî, ÷òî Ãîñóäàðñòâî íå äîëæíî

ïðàâîìåðíóþ îñíîâó â ýêîíîìèêå. Ïðåäîõðàíåíèåäåëàòü. ß õàðàêòåðèçóþ èõ êàê "7 Ñìåðòíûõ ãðåõîâ ". 

Ï ð à â à í à
èìóùåñòâî

Êîððóïöèÿ

Ìàêðîýêîíîìè÷åñêàÿ ñòàáèëüíîñòü

×ðåçìåðíîå óðåãóëèðîâàíèå

Òîðãîâûå áàðüåðû
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ïîëèòè÷åñêèå, âîïðîñû, òåì âûøå ïåðñïåêòèâíîñòü
óãëóáëåíèÿ ôèíàíñîâîõîçÿéñòâåííûõ äåë. Â Èíäèè, 
âàæíî ðàñøèðÿòü ïîñòåïåííî ïîëå äåéòåëüíîñòì
÷àñòíîãî ñåêòîðà â ñôåðå áàíêîâñêèõ è ñòðàõîâûõ
äåë. Áîëåå îòêðûòàÿ êîíêóðåíöèÿ ïîçâîëèò

íåîêðåïøåé îòðàñëè ïðîìûøëåííîñòè ìîæåò áûòü ôèíàíñîâîìó ñåêòîðó óãëóáëÿòüñÿ è ðàñøèðÿòüñÿ.
îïðàâäàíî, íî îïàñíî, êîãîäà ïðåäîõðàíåíèå
ïðîñòî èñïîëüçîâàíî äëÿ òîãî, ÷òîáû ïðèäóøèòü 
èíîñòðàííóþ êîíêóðåíöèþ, è ýòî óìåíüøàåò Âî ìíîãèõ ðàçâèâàþùèõñÿ ñòðàíàõ Ôèñêàëüíàÿ
ðàöèîíàëèçàòîðñòâî, äîðîãî ñòîÿùåå ïîòðåáèòåëþ. ð à ñ ò î ÷ è ò å ë ü í î ñ ò ü  á û ë à  î á å ñ ï å ÷ å í à
Ïðèâåòñòâóþ øàãè, ïðèíÿòûå ïðàâèòåëüñòâîì ìåæäóíàðîäíûìè ôèíàíñîâûìè çàâåäåíèÿìè è 
Èíäèè äëÿ òîãî, ÷òîáû ðàñêðûòü ðûíîê ê âíåøíåé äîíîðàìè; è ïðàâèòåëüñòâà, êîòîðûå áûëè ñëèøêîì 
òîðãîâëè è èíâåñòèöèè (ñ ïàäåíèåì â óòÿæåëåííûé îõîòíî ãîòîâû çàëîæèòü áóäóùåå íà íå 
óñðåäíåííûé òàðèô áîëåå 70 ïðîöåíòîâ â 1990 ã,  äî íåïîääåðæåííîì îñíîâàíèè, èñïîëüçîâàëè
îêîëî 25 ïðîöåíòîâ â 2004 ã) è. ïðèâåòñòâóþòñÿ ñèòóàöèþ èìåþùèõñÿ ôèíàíñîâ. Â Èíäèè, êîãäà
äàëüíåéøèå øàãè äëÿ óìåíüøåíèÿ òàðèôîâ, òàêæå áîëüøèå äåôèöèòû îáùåñòâåííîãî ñåêòîðà
âàæíî ñíÿòü äðóãèå òîðãîâûå áàðáåðû, íåñâÿçàííûå íàèëó÷øèì îáðàçîì óïðàâëÿþòñÿ, ñ òî÷êè çðåíèÿ 
ñ òàðèôîì. Õîòÿ Îðãàíèçàöèÿ Ìåæäóíàðîäíîé ìàêðîýêîíîìè÷åñêîé ñòàáèëíîñòè; èõ âîçäåéñòâèå
Òî ð ã î â ë è  ( Î Ì Ò )  î ñ ò à å ò ñ ÿ  ñ ï î ð í î é  ñ  íà ñïîñîáíîñòè ïðàâèòåëüñòâà ïîòðàòèòü ðåñóðñû
Íåïðàâèòåëüñòâåííûìè Îðãàíèçàöèÿìè è íà òåêóùèå ïðèîðèòû ðàçâèòèÿ ÿâëÿåòñÿ ãëàâíîé
îáùåñòâåííûì ìíåíèåì, ÿ âåðþ ÷òî ÎÌÒ - çàáîòîé. Óïëàòà ïðîöåíòîâ ñòàëà áîëüøå ÷åì ïÿòàÿ
ìàññèâíàÿ ñèëà äëÿ áëàãà, è äàåò áîëüøóþ ÷àñòü ðàñõîäîâàíèÿ íà öåíòðàëüíîì óðîâíå, 
ïðî÷íîñòü ðàçâèâàþùèìñÿ ñòðàíàì â ïåðåãîâîðàõ ïðèîðèòåòû ðàçâèòèÿ âûòåñíÿëèñü. Òàêæå èìååòñÿ
çà áîëåå ðàâíîïðàâíóþ ñèñòåìó òîðãîâëè. âëèÿíèå "âûòåñíåíèÿ" îò âûñîêèõ ãîñóäàðñòâåííûõ

çàéìîâ íà îñòàëüíûå ñåêòîðà ýêîíîìèêè ÷åðåç
áîëåå âûñîêèå ñòàâêè ðåàëüíîãî ïðîöåíòà.

Äëÿ òîãî, ÷òîáû èíòåãðèðîâàòü óñïåøíî ñ 
ìåæäóíàðîäíîé ýêîíîìèêîé,  íåîáõîäèìî
ïîääåðæèâàòü êîíêóðåíòíûé è ñïðàâåäëèâûé Ì î è ì  ï î ñ ë åä í è ì  " ñ î ã ð å ø å í è å ì "  áóä åò
îáìåííûé êóðñ âàëþòû. Åñëè îáìåííûé êóðñ è ñ ï î ë ü ç î â à í è å  ñ ó á ñ è ä è é ,  ê î ò î ð û å  í å  
âàëþòû ñâåðõ-îöåíåí, òî ýòî äåëàåò ââîçû îïðàâäûâàþòñÿ, íè çàáîòàìè ñîöèàëüíîé 
äåøåâûì ïî îòíîøåíèþ ê ýêñïîðòàì. Ýòî ñïðàâåäëèâîñòè, íè ýôôåêòèâíîñòüþ ýêîíîìèêè.
ïîäðûâàåò ïëàòåæíûé áàëàíñ è  óäàðèò Ýòî åñòü òàê íàçûâàåìûå "íåãîäíûå"  ñóáñèäèè â 
êîíêóðåíòîñïîñîáíîñòü. Ïîäîáíûì îáðàçîì, æàðãîíå èíäèéñêîé Áåëîé êíèãè ïî ýòîé òåìå.
ðåæèìû ôèêñèðîâàííîãî îáìåííîãî êóðñà Äåèñòâèòåëüíî, ìíîãî ñóáñèäèé äîâîëüíî
íåêîòîðûõ àçèàòñêèõ ñòðàí áûëè äîêàçàíû î÷åíü ðåãðåññèâíû, ãäå áîãàòûå áîëüøå âñåõ ïîëó÷àþò
âðåäíûìè â 1990 ã, âî âðåìÿ àçèàòñêîãî êðèçèñà. Ê áîëüøèíñòâî ïðåèìóùåñòâ, è ýòî íå åäèíñòâåííàÿ
ñ÷àñòüþ, áîëüøèíñòâî èç ðàçâèâàþùèõñÿ ñòðàí, ïðîáëåìà â ðàçâèâàþùèõ ñòðàíàõ. ×àùå âñåãî îíè 
ïåðåøëî îò ýðû ðåæèìîâ ôèêñèðîâàííîãî óãîæäàëè óçàêîíåííûå èìóùåñòâåííûå ïðàâà. Ìû 
îáìåííîãî êóðñà ê ðûíî÷íîìó. Íî ïîääåðæèâàòü äîëæíû â êàêîì òî ìåðå ñìèðèòñÿ ñ ïîêóïêîé
êîíêóðñíûé îáìåííûé êóðñ âàëþòû íè ñëèøêîì óçàêîíåííûõ èìóùåñòâåííûõ ïðàâ, íî ýòî äîëæíî
âûñîêî è íè ñëèøêîì íèçêî -  ýòî îñòàåòñÿ êàê âûçîâ áûòü óìåíüøåíî.
äëÿ ìíîãèõ ñòðàí.

ß ïåðåõîæó îò Ñìåðòíûõ ãðåõîâ, îò êîòîðûõ
Ãîñóäàðñòâî äîëæíî èçáåæàòü, ê áîæåñòâåííûì
äîáðîäåòåëÿì, êîòîðûå Ãîñóäàðñòâî äîëæíî
"äåëàòü" äëÿ òîãî, ÷òîáû îáåñïå÷èòü ðàçâèòèå.

Ôèñêàëüíàÿ ðàñòî÷èòåëüíîñòü

Èñêàæåíèÿ îáìåííîãî êóðñà âàëþòû

Íåðàáîòîñïîñîáíûå ñóáñèäèè

7 áîæåñòâåííûõ äîáðîäåòåëåé
Óä ó ø à þ ù è å  ð û í ê è  ê à ï è ò à ë à  è  
ôèíàíñîâûé ñåêòî

Ñðåäè òåõ ñàìûõ âàæíûõ ïóíêòîâ,  êîòîðûõ
ãîñóäàðñòâî  äîëæíî èçáåãàòü ,  ÿâëÿåòñÿ
óñòàíîâëåíèå ïðîöåíòíûõ ñòàâîê íà óðîâíè,
ïîäðûâàþùèå äîõîäíîñòü áàíêîâñêîé ñèñòåìû.
Öåíòðàëüíûì áàíêàì íåîáõîäèìî ñûãðàòü
êëþ÷åâóþ ðîëü,  è,  î÷åâèäíî, ÷åì áîëüøå ìû 
ìîæåì óñòàíîâèòü íåçàâèñèìûå öåíòðàëüíûå áàíêè
êîòîðûå ðàññìàòðèâàþò òåõíè÷åñêèå, à íå 

Îáåñïå÷åíèå êðåäèòà è äðóãèõ ôèíàíñîâûõ óñëóã
ÿâëÿåòñÿ ñóùåñòâåííûì äëÿ ýêîíîìè÷åñêîãî ðîñòà. 
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Ïîâûøàòü ðàçâèòèå ëþäñêèõ ðåñóðñîâ
Ðàçâèâàòü êîíêóðåíöèþ

Ïîâûøåíèå äîõîäà ñïðàâåäëèâî è 
ýôôåêòèâíî

Îáåñïå÷èâàòü èíôðàñòðóêòóðó

Îáåñïå÷èâàòü âíåøíèå ðû÷àãè

ñåêòîðà.

Àðãóìåíòû çà ãîñóäàðñòâåííóþ èíòåðâåíöèþ â 

ðàçâèòèè ëþäñêèõ ðåñóðñîâ ìîãóò áûòü ïîñòðîåíû Ôèðìà âåçäå èùåò âûãîäû è áóäåò èñïîëüçîâàòü
íà ñîâðåìåííîì ïîíèìàíèè î ñïðàâåäëèâîñòè è ëþáîé âîçìîæíûé ñïîñîá íàéòè âîçìîæíîñòè
ñîöèàëüíîé ñïðàâåäëèâîñòè. Íî, ñ òî÷êè çðåíèÿ ýêñïëóàòèðîâàòü, ÷òî ýêîíîìèñòû íàâûçûâàþò
÷èñòî õîçÿéñòâåííîé ïåðñïåêòèâû, êîíå÷íî, åñòü "õîçÿéñòâåííûìè äîõîäàìè", òî åñòü, äîáàâî÷íûå
ðåàëüíàÿ âûãîäà îò îïûòíîé è êâàëèôèöèðîâàííîé âûãîäû , ïî ñðàâíåíèþ ñ òåì, ÷òî ìîæíî ñäåëàòü â 
ðàáî÷åé ñèëû. Òðóä ÿâëÿåòñÿ íå ïðîñòî îäíèì èç êîíêóðåíòíîé ñðåäå. Ýòî ïðèâîäèò ê ïîäíÿòèþ
"ôàêòîðîâ ïðîèçâîäñòâà", à åùå è äâèãàòåëåì ïîìåõ ïðè âõîäå íà ðûíêè, ëîááèðóÿ äëÿ 
ðàöèîíàëèçàòîðñòâà è ïðåäïðèíèìàòåëüñòâà. ï ð åä îõ ð à í å í è ÿ  ï ð îò è â  ì åæ ä ó í à ð îä í û õ
Àðãóìåíòû çà èíâåñòèöèþ â îáðàçîâàíèè è êîíêóðåíòîâ, è èñïîëüçîâàíèþ çàõâàòíè÷åñêîãî
çäðàâîõðàíåíèè ëÿæåò è íà ñïðàâåäëèâîñòè è íà öåíîîáðîçîâàíèÿ äëÿ òîãî ÷òîáû ðàçðóøèòü

âûæèâàåìîñòü êîíêóðåíòîâ. Íî êîíêóðåíöèÿ

íàõîäèòñÿ â èíòåðåñàõ îáùåñòâà. Ðåôîðìû ìîãóò 

èìåòü ãëàâíûé èìïóëüñ íà ýêîíîìè÷åñêèé ðîñò è 

ðàöèîíàëèçàòîðñòâî  èññëåäîâàíèå â ÑØÀ 

ïîêàçàëî ïîâûøåíèå áîëüøå ÷åì 7,0 ïðîöåíòîâ

ÂÍÏ èç çà ïðåäïðèíÿòîãî ïåðåðåãóëèðîâàíèÿ.

Òðåáîâàíèåì âñåõ ãîñóäàðñòâ ÿâëÿåòñÿ òî, ÷ðîáû 

ïðîôèíàíñèðîâàòü èõ  äåÿòåëüíîñòü áåç

ïåðåäåðãèâàíèÿ èõ ýêîíîìèêè è áåç óìåíüøåíèÿ

ñòèìóëà ê ðàáîòå, ñáåðåæåíèþ èëè ïîòðåáëåíèþ, è 
ýôôåêòèâíîñòè. âñå ýòî íåîáõîäèìî äëÿ ðàçâèòèÿ. Ñóùåñòâóåò

òåíäåíöèÿ ó ñîçäàòåëåé îáùåñòâåííûõ ïðàâèë Îñòàâèòü ðûíêó èíâåñòèöèþ â îáðàçîâàíèè áûëî áû 
îñìîòðåòü êàæäûé ðîñò äîõîäîâ êàê ïîëîæèòåëüíûéâ íîðìàëüíîì ñëó÷àå íåäîñòàòî÷íûì, ïîòîìó ÷òî
èíäèêàòîð â âèäó òîãî, ÷òî ýòî ïðîôèíàíñèðóåòðîäèòåëè íå ïðèäàþò çíà÷åíèå áîëåå øèðîêèì 
èíâåñòèöèþ èëè ñîöèàëüíîå ðàçâèòèå èëè âûãîäàì îáùåñòâó. Íà îñíîâàíèè ñïðàâåäëèâîñòè,
óìåíüøèò ïîòðåáíîñòü â îáùåñòâåííîé âçàéìå.áåç èíòåðâåíöèè ãîñóäàðñòâà, áóäóò áîëüøèå
Ñóùåñòâóåò òåíäåíöèÿ ó íàëîãîïëàòåëüùèêîâíåðàâíîïðàâíîñòè â âîçìîæíîñòÿõ ìåæäó áîãàòûìè
îñìîòðåòü êàæäûé ðîñò äîõîäîâ êàê îòðèöàòåëüíûéè áåäíûìè, êîòîðûå ñìîãóò ñîõðàíÿòüñÿ.
èíäèêàòîð, â âèäó òîãî, ÷òî ýòî íàìåðåâàåòñÿÃîñóäàðñòâåííîå îáåñïå÷åíèå ðàçâèòèÿ ñåêòîðà 
ìåíüøå ÷èñòûé äîõîä. Ìû äîëæíû âñïîìíèòü, ÷òîëþäñêèõ ðåñóðñîâ íå äîëæíî âûòåñíÿòüñÿ èç 
åñëè îáùåñòâåííûé ðàñõîä íåðàáîòîñïîñîáåí, òîäåÿòåëüíîñòåé ÷àñòíîãî ñåêòîðà, è, äåèñòâèòåëüíî,
îí îáÿçàòåëüíî íå èäåò ïîìî÷ü ðàçâèòèþ èëè ðîñòó.ìû äîëæíû îòäåëèòü âîïðîñ î òîì, êòî ôèíàíñèðóåò

äëÿ îáñëóæèâàíèÿ, è êòî îáåñïå÷èâàåò èõ. Òàê ÿ ðàäîñòíî óçíàë, ÷òî ââåäåíèå ÍÄÑ íà 

ãîñóäàðñòâåííîì óðîâíå â Èíäèè â 2005 ã. ïðîèçâåëî

õîðîøèé ðîñò äîõîäà îò íàëîãà äëÿ ïðàâèòåëüñòâ
Îò÷åò 1994 ã. î ìèðîâîì ðàçâèòèè îïèñàë øòàòà, è ÷òî áþäæåò ýòîãî ãîäà ïîðó÷àåò
èíôðàñòðóêòóðó êàê "êîëåñà õîçÿéñòâåííîé ïðàâèòåëüñòâó ê ââåäåíèþ íàöèîíàëüíûé íàëîã íà 
äåÿòåëüíîñòè".  Èíôðàñòðóêòóðà ÿâëÿåòñÿ òîâàðû è óñëóãè â òå÷åíèå 4 ëåò. È îáùèé äîõîä
êëþ÷åâûì èíãðèäèåíòîì ëþáîé óñïåøíîé äîëæåí áûòü óâåëè÷åí áåç áëîêèðîâàíèÿ
ñòðàòåãèè òîðãîâëè è ðàçâèòèÿ. Âàæíî, ÷òî ýêîíîìè÷åñêîãî ðîñòà. Ýòî çíà÷èò, ðàñïðîñòðàíÿòü 
Ãîñóäàðñòâó íåîáõîäèìî ðàçëè÷àòü ðîëü ÷àñòíîãî íàëîãîâûé ãíåò ñïðàâåäëèâî ÷åðåç ðàçíûå ñåêòîðû
ñåêòîðà îò ðîëè ãîñóäàðñòâåííîãî. Ãîñóäàðñòâî ýêîíîìèêè è íå ôîêóñèðîâàòü òÿãîòó íåñîðàçìåðíî
äîëæíî òîëüêî îáåñïå÷èòü èíôðàñòðóêòóðó, êîòîðàÿ íà íåêîòîðûå äåÿòåëüíîñòè.
íå ìîæåò áûòü îáåñïå÷åíà ýôôåêòèâíî è óñïåøíî 

÷àñòíûì ñåêòîðîì. È òàì, ãäå áóäóò áàðüåðû ê 
Ñóùåñòâóåò óáåäèòåëüíîå äîêàçàòåëüñòâî, ÷òîó÷àñòèþ ÷àñòíîãî ñåêòîðà, âàðèàíò àäðåñîâàòü
ýêîíîìè÷åñêèé ðîñò è óìåíüøåíèå íåùèòû, áàðüåðû èëè ðàáîòàòü â ïàðòíåðñòâå ñ ÷àñòíûì 
ñâÿçàíû ñ áîëüøèì âíåäðåíèåì ìåæäóíàðîäíîéñåêòîðîì äîëæåí âñåãäà áûòü ðàññìîòðåí, ñêîðåå 
ýêîíîìèêè. Ýòî íàìåðåâàåòñÿ áîëåå äâóõñòîðîííÿÿ÷åì ïðîñòîå ïðåäïîëîæåíèÿ ðîëè ãîñóäàðñòâåííîãî
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Êàê íà ñ÷åò îõðàíû îêðóæàþùåé ñðåäû, òàê è íà ñ÷åò

ñîöèàëüíîé çàùèùåííîñòè èçìåíÿþòñÿ ìíåíèÿ 

ãëîáàëüíî. ×òîáû èìåòü òàêóþ ìûñëü,  óæå íå íóæíî

áûòü õîðîøåé áîãàòîé ñòðàíîé, ðîñêîøíîé, à îíà 

ÿâëÿåòñÿ äîâîëüíî íåîáõîäèìûì èíãðåäèåíòîì äëÿ 

ýôôåêòèâíûõ ãîñóäàðñòâ íà âñåõ óðîâåíÿõ

ðàçâèòèÿ.

Ýòî íå òîëüêî ïðîñòî íðàâñòâåííûé èìïåðàòèâ, íî è 

õîçÿéñòâåííûé. Âêëþ÷åíèå áåäíûõ ëþäåé â 

ýêîíîìèêó ÿâëÿåòñÿ åäèíñòâåííëé äîðîãîé ÷òîáû

áûòü óâåðåííûì â òîì, ÷òî âñÿ íàñåëåííîñòü áóäåò
òîðãîâëÿ è çàðóáåæíûå èíâåñòèöèè. Ýòè ïðîöåññû áîëåå öåííîé êàê ïîòðåáèòåëè è ðàáîòíèêè,
äîëæíû óïðàâëÿòüñÿ, è çäåñü ó ïðàâèòåëüñòâà áóäåò èñòî÷íèê æèçíåííîé ñèëû òîðãîâëè è ýêîíîìèêè.
ñèëüíàÿ ðîëü.

Èäåÿ î òîì, ÷òî âûâîçû îáÿçàòåëüíî õîðîøè è ââîçû
Ýòî áûë äîâîëüíî áûñòðûé ãàëîï ÷åðåç ðàçâèòèåãîòîâîé ïðîäóêöèè îáÿçàòåëüíî ïëîõè, ÿâëÿåòñÿ
"÷òî äåëàòü" è "÷åãî íå äåëàòü" ãîñóäàðñòâåííîñòüþ.ïåðñïåêòèâíîé äëÿ ïðîèçâîäèòåëÿ, íî îíà íå 

îòðàæàåò èíòåðåñû áîëåå îáøèðíîé ýêîíîìèêè. Ìîè ñïèñêè íàõîäÿòñÿ íà óðîâíå äîñòàòî÷íîé

Ïîêà, êàæåòñÿ, ÷òî ïðåîáëàäàåò ýòà ïåðñïåêòèâà â îáû÷íîñòè, è óìåñòíû ê áîëüøèíñòâó îáñòîÿòåëüñòâ
î á ñ ó æ ä å í è ÿ õ  ï î  ò î ð ã î â î é  ð å ô î ð ì å  è  ñòðàíû, õîòÿ íå íóæíî îãîâîðèòü î òîì, ÷òî ïîâåñòêà
ëèáåðàëèçàöèè .  Ïðàâèòåëüñòâî  äîëæíî äíÿ íåîáõîäèìà âûäåðæèâàòü â ñòèëå ìåñòíûõ 
ñáàëàíñèðîâàòü èíòåðåñû è ïîòðåáèòåëÿ è îáñòîÿòåëüñòâ. Íåò åäèíñòâåííîé "ìîäåëè"
ïðîèçâîäèòåëÿ,  è  óïðàâëÿòü  ïðîöåññîì ñîâðåìåííîãî ãîñóäàðñòâà è ðàçíûå ïîäõîäû èìåþò
îáåñïå÷åíèÿ ñòèìóëà ÷àñòíîìó ñåêòîðó äëÿ ñâîè âîçìîæíîñòè áûòü ýôôåêòèâíûìè â ðàçíûõ
âíåäðåíèÿ â ìèðîâóþ ýêîíîìèêó. êóëüòóðíûõ óñòàíîâêàõ.

Ñìîòðÿ ãëîáàëüíî, ìàÿòíèê îáñóæäåíèÿ î ðîëè

ãîñóäàðñòâà îòáðîøåí ñóùåñòâåííî ê ÷àñòíîìóÎòêàç çàùèòèòü îêðóæàþùóþ ñðåäó ÿâëÿåòñÿ
ñåêòîðó â 1980-õ è 1990-õ ãã, ñ Òà÷åð â Âåëèêîäðóãèì êëàññèöèñòè÷åñêèì ñëó÷àåì ïðîÿâëåíèÿ
Áðèòàíèè, è ñ íà÷àëîì  ðåôîðìû Ñèíãà êàêíåýôôåêòèâíîñòè ðûíî÷íîãî ìåõàíèçìà, â êîòîðîì
ìèíèñòðà ôèíàíñîâ â 1991 ã. â Èíäèè.ãîñóäàðñòâåííàÿ èíòåðâåíöèÿ ìîæåò ïîêðûòü çàçîð

ìåæäó òåì, ÷òî ñäåëàþò èíäèâèäóàëû â èõ Âîçíèêíîâåíèå "ïîëèòèêè Âàøèíãòîíñêîãî
ñîáñòâåííûõ èíòåðåñàõ, è òåì, ÷òî áóäåò ñàìîå êîíñåíñóñà" ñâÿçàííîé ñ ýðîé ñòðóêòóðíîé
ëó÷øåå äëÿ îáùåñòâà â öåëîì. Öåíû óõóäøåíèÿ ðåãóëèðîâêè ïðèíÿëà ïðåäñòàâëåíèå ðîñòà, 
îêðóæàþùåé ñðåäû, íàïðèìåð, çàãðÿçíåíèÿ âîçäóõà ó ï ð à â ë ÿ å ì î ã î  ÷ à ñ ò í û ì  ñ å ê ò î ð î ì  è  
è çàãðÿçíåíèÿ âîäû, ïðåîãðîìíû, è ïàäàþò ïîääåðæèâàåìûì ãîñóäàðñòâîì, ñäåëàëî íåìíîãî
íåñîðàçìåðíî íà áåäíûõ ëþäåé. È ýòè öåíû íå á îë ü ø å ,  ÷ å ì  ñ î çä à í è ÿ  áë à ãî ï ð è ÿ ò í û õ
òðèâèàëüíû. Îò÷åò ÀÁÐ îöåíèë öåíû çàãðÿçíåíèÿ

îáñòîÿòåëüñòâ. Ñ òîãî âðåìåíè ìû ó÷èëèñü, ÷òî
âîäû è âîçäóõà íà ñóììó 10 ìèëëèàðäîâ äîëëàðîâ

áîëüøå ÷åì ïîëèòèêè, çàâåäåíèÿ èìåþò
ÑØÀ â ãîä â Èíäèè. Ïðÿìûå äåéñòâèÿ òåïåðü ìîæåò

çíà÷èìîñòü, è,  ÷òî ãîñóäàðñòâó íåîáõîäèìî ïðèíÿòü 
áûòü âåñüìà ýôôåêòèâíû  ñâèäåòåëüñòâóþò

ïîëîæèòåëüíóþ ðîëü â ôîðìèðîâàíèè ðàçâèòèÿ è 
ìàðêèðîâàííîå óëó÷øåíèå â êà÷åñòâå âîçäóõà Äåëè

ðîñòà ýêîíîìèêè.
â òå÷åíèå ïîñëåäíûõ ëåò.

Íåðàâíîïðàâíîñòü - ìåæäó áîãàòûìè è áåäíûìè,
Ðàñòåò ñèãíàë òðåâîãè ïî îòíîøåíèþ ê óäàðó

ìåæäó ìóæ÷èíàìè è æåíùèíàìè, ìåæäó çîíàìè, è èçìåíåíèÿ êëèìàòà, íàïðèìåð, íà îáúåì
ìåæäó ýòíè÷åñêèìè ãðóïïàìè  ýòî óäàðû íà ñåëüõîçïðîèçâîäñòâà â Èíäèè. Èçó÷åíèå îöåíèëî, 
ñïîñîáíîñòè íàöèè îñòàòüñÿ äèíàìè÷åñêîé è ÷òî èíäèéñêèå ôåðìåðñêèé äîõîä ñìîãëè
ñïëî÷åííîé. Áåç äåéñòâèÿ ãîñóäàðñòâà, òàêèåïîíèçèòüñÿ äî ÷åòâåðòè ñ ïîâûøåíèÿìè 
íåðàâíîïðàâíîñòè áóäóò èìåòü òåíäåíöèþòåìïåðàòóðû îò 2 äî 3.5 ãðàäóñîâ ñòîãðàäóñíî. Ýòî
óïîðñòâîâàíèÿ è ñêëîííîñòü ê óâåëè÷åíèþ. Ïîýòîìóñíîâà áóäåò óäàðÿòü ñàìûõ áåäíûõ ïî ìåðå òîãî êàê
íàì íåîáõîäèìî ñèëüíîå è ñïîñîáíîå ãîñóäàðñòâî,äîæäü-çàâèñÿùåå çåìëåäåëèå áóäåò óäàðåíî
÷òîáû ýíåðãè÷íî áðàòüñÿ çà âñå áîëüøå è áîëüøåíàèáîëåå êðåïêî.
ïîòðåáíîñòü ïîâåñòêè äíÿ íàöèîíàëüíîãî è 

ìåæäóíàðîäíîãî ðàçâèòèÿ.

Çàêëþ÷èòåëüíûå ïðèìå÷àíèÿ

çàùèòèòü îêðóæàþùóþ ñðåäó

Çàùèùàòü óÿçâèìîãî
�
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Òîðãîâëÿ èíâåñòèöèÿ è Èíäèè ñòðàíû ÑÍ ïåðñïåêòèâà äë ðàçâèòèÿ òîðãîâë è
èíâåñòèöè èç Èíäèè. Ñîãëàñí åìó ÷àñòûå èìåþò øèðîêè ïåðñïåêòèâ ðàçâèòè - ñêàçàë
âñòðå÷è ïîêóïàòåëå è ïðîäîâöî ñòðàí ÑÍ è ñïåöèàëèñòû è Ôåäåðàöèè Îðãàíèçàöè
Èíäè óâåëè÷èëè á ïåðñïåêòèâíîñòèÈíäèéñêèõ Ýêñïîðòåðî (ÔÎÈÝ) í íåäàâíèõ 
äâóõñòîðîííå òîðãîâëè. Èíäè åõïîðòèðóåòñåìèíàðàõ, ïðîâåäåííû â Êîëêàò è Ìóìáàå.
ôàðìàöåâòèêè, ÷àé, îáîðóäîâàíèå, 

Ñåìèíàðû ï ̀ òîðãîâëå ñ ñòðàíàìè ÑÍÃ' áûëè 
óïàêîâî÷íûé ìàòåðèàë, ïëàñìàññîâû 

îðãàíèçîâàí ÔÎÈÝ, í êîòîðûõ ïðèíÿë 
ïðîäóêöèè, ãîòîâû îäåæäû, òðèêîòàæíû 

óûàññèòå ýêñïîðòåð è äèïëîìàò âûñîêîãî 
èçäåëèÿ, õèðóðãè÷åñêèå ïðîäóêöè òîâàðûà 

ðàíã èç Êàçàêõñòàíà, Àçåðáàéäæàíà, 
øèðîêîã ïîòðåáëåíèÿ äðóãèå ïðîäóêöè 

Áåëàðóññèì, Êèðãõèñòàíà, Àðìåíè è Ðîññè 
ýêñðîðòà ñòðàíû ÑÍÃ.

äëÿ òîãî, ÷òîáû íàéò ïóòü ñðåäñòâî 
ñòèìóëèðîâàò äâóñòîðîííóþ òîðãîâëþ. Áîëüø Äæàèí ïîääåðæèâà ìíåíèå òîì, ÷òî Èíäè 
÷åì 100 âåäóùè èíäèéñêèõ ýêñïîðòåðî òðàäèöèîííî ïîäåëèë î÷åíü õîðîøè 
ó÷àñòâîâàëè îáîèõ ñåìèíàðàõ. îòíîøåíèÿ ñ ñòðàíàìè ÑÍÃ, íà õîçÿéñòâåííû 

è í ïîëèòè÷åñêèõ ôðîíòàõ. Îäíàêî, òîðãîâë Íà âñòðå÷å Êîëêàòå áûë ïðåäñòàâëåíû âèäíû 
ïàäàëà âíè â ïîñëåäíû ãîäû, ñêàçà îí. ÷ëåíû ÔÎÈÝ, âêëþ÷àÿ Äæ. Ê. Äæàèí, ÷ëåí 
Ñîãëàñí Äæàèíó, ãëàâíû ïðè÷èíû, êîòîðû êîìèòåò ïî óïðàâëåíè ÔÎÈÝ, Ñàíäæè 
âëèÿëè í òîðãîâëþ ìåæä Èíäèåé ñòðàíàìè ÑÍ Íàíäâàíè, Èñïîëíèòåëüíûé Äèðåêòîð, 
áûëè ðàññòîÿíèå, ÿçûêîâî áàðüåð, 

CAPEXIL, Òàïàí ×àòòîïàäõÿé, Çàìåñòèèåë 
íåäîñòàòî÷íûå ñðåäñòâ ïåðåõîäà, 

Ãåíåðàëüíîãî Äèðåêòîðà, ÔÎÈ (âîñòî÷íîé 
íåäîñòîâåðíà èíôîðìàöèÿ âîçìîæíîñòÿõ äë 

çîíû).
á è ç í å ñ à ,  ì à ê ð î ý ê î í î ì è ÷ å ñ ê à ÿ  

Â ñâîå ïðèâåäñòâåííîé ðå÷è Íàíäâàí íåñòàáèëüíîñòü, íèçêè ïðîãðåññ
ñêàçàë, ÷òî âñòðå÷à áûë ïîëåçíîé äë òîãî, ëèáåðàëèçàöè è ïðèâàòèçàöèè, îòñóòñâè
÷òîáû ïîä÷åðêíóòü áîëüøî çíà÷åíèå ðåãóëÿðíîãî âçàèìîäåéñòâè ìåæäó äåëîâûì

îðãàíìçàöèÿìè íåäîñòàòêà áàíêîâñêè óñëóã.êðèòè÷åñêîìó àíàëèç ñòðàí ÑÍ â îòíîøåíè 

Ñåìèíàðû ïo 
“òîðãîâëå c ÑÍÃ” 
âûçûâàþò ÷àñòîãî 
âçàèìîäåéñòâèÿ
ìåæäó ïîêóïàòåëÿì 
è ïðîäîâöàìè

Ñåìèíàðû ïo 
“òîðãîâëå c ÑÍÃ” 
âûçûâàþò ÷àñòîãî 
âçàèìîäåéñòâèÿ
ìåæäó ïîêóïàòåëÿì 
è ïðîäîâöàìè
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Îäíàêî, âûñïàþùèå  îîáùåì ñîãëàñèëèñ ñ èíäèéñêèõ äîðîãà óæå ïðîøë óñïåøíî.
òåì, ÷òî ïðîãðàììîé "ôîêóñ í ÑÍÃ", 

Îãîâàðèâàÿ êà÷åñòâå èíäèéñêîã ÷àÿ, 
çàïóùåííî ìèíèñòåðñòâîì òîðãîâë è 

Çàáèòî ñêàçàë, ÷òî åñë ïîñòàâùèêè 
ïðîìûøëóííîñò â 2003 ã. öåëüþ ïîäêëþ÷åíèÿ 

îáðàòèëèñ áû âíèìàíè íà ïîäúå êà÷åñòâà è 
ñåòè äåëîâû è òîðãîâû âîçüîæíîñòåé ñòðà 

ïðîäóêöèè, ò îíè ïðèâëåêíó îãðîìíîå 
ÑÍÃ, ïðàâèòåëüñòâ äåëàåò óñèëè ðàñøèðÿòü 

òðåáîâàíè èç Ðîññèè. Î ïðåäëîæèë ïîëíó 
ïîìîù ýêñïîðòåðàì, ñîâåòà ñîäåéñòâèÿ 

ïîääåðæêó îáëàñòè íî÷íîé íàâèãàöè â 
ðàñøèðåíè ýêñïîðòà, ðàçëè÷íûì Òîðãîâû 

Êîëêàò è äðóãè ïîðòàõ, êîòîðà áûëà áîëüøà 
Ïàëàòàì îðãàíèçîâàò äâóõñòîðîííåå 

ïðîáëåìà äë ïîñòàâùèêîâ è âîñòî÷íîãî 
ïîñåùåíè äåëåãàöèè, îðãàíèçîâàò òîðãîâûå 

ðåãèîíà.
âûñòàâîê è âñòðå÷è ïîêóïàòåëå è 
ïðîäîâöîâ. Îí ñêàçàëè, ÷òî ýò èíèöèàòèâû Îðêõàí Çåéíàëîâ, Àòòàøå,Êîììåð÷åñêîãî
ïîëó÷èëè îáîäðèòåëüíû ðåàêöèè î îáùèíû îòäåë ïîñîëüñòâà Àçåðáàéäæàíà, ñêàçàë,
èíäèéñêî òîðãîâëè. ÷òî çåìëåäåëè è ïèùåâà ïðîìûøëåííîñòü 

áûë ñàìûìè ïåðñïåêòèâíûì ñåêòîðàìè äë 
Äæàèí ñêàçàë, ÷òî ÔÎÈ òàêæå ñäåëàë ñâîè 

äåëîâîãî îáìåí ìåæäó äâóì ñòðàíàìè. 
óñèëè ïðîäâèãàòü äåëîâî îòíîøåíèå ìåæä 

Çåéíàëî íàøåë ñåìèíà êàê ïðåâîñõîäíà 
Èíäèåé ñòðàíàìè ÑÍÃ, êîòîðî òåïåðü 

ïëàòôîðìà äë âçàèìîäåéñòâèÿ âèäíûìè 
ïîäíÿëîñ ââåðõ. 

ïîñòàâùèêàìè, íàäååòñÿ, ÷òî ýò áóäåò 
Êàèðàò Óìàðîâ, ïîñî Êàçàêõñòàíà, óêàçà íà õîðîøå íà÷àëî äë ïîâûøåíèÿ äâóõñòîðîííå
òî, ÷òî åã ñòðàíà èìåå áîëüøîé çàïà òîðãîâëè.
êàìåííîãî óãë è òàêæ ìíãîãî äðóãè 

Àíäðþ ×åðíåöêèé, Ïåðâû Ñåêðåòàðü 
ìèíåðàëîâ ìåòàëëîâ. Êðîì òîãî, Êàçàêõñòàí 

ïîñîëüñòâ Áåëîðóññèè ñêàçàë, ÷òî ãëàâíû 
òàêæå îáåñïå÷åíû äîõîä îò ðåñóðñî 

áàðüåð òîðãîâëå ìåæä Èíäèåé åãî ñòðàíî 
ñåëüñêîãî õîçÿéñòâ è ïîãîëîâüÿ.

áûë ïðîáëåìî êîììóíèêàöèè, êîòîðà äîëæíà 
Óìàðîâ ñêàçàë, ÷òî ïðîìûøëåííû ñåêòîð áûò óëó÷øåíà ïåðâóþ î÷åðåäü. Î ñêàçàë, 
Êàçàêõñòàí çàíÿò èçâëå÷åíèåì îáðàáàòêîé ÷òî ìèêðîýëåêòðîíèêà, õèìèêàòû,
ïðèðîäíû ðåñóðñîâ òàêæå ðàçâèâàþùè ìåõàíè÷åñêèå èíñòðóìåíòû, òÿæåëû
ìàøèíîñòðîåíèåì, ñïåöèàëèçèðóþùè â îáîðóäîâàíèÿ ò.ä. áûë áû íåêîòîðû
îáîðóäîâàíè êîíñòðóêöèè, òðàêòîðàõ, îáëàñòè, ãäå îá ñòðàíû ñìîãë ïîäåëèòüñÿ 
ñåëüõî îáîðóäîâàíèÿõ, íåêîòîðûõ ïðîäóêöèÿ îáùèì äåëîâûìè èíòåðåñàìè
îáîðîíû. Î ñêàçàë, ÷òî óâåëè÷èâàþùååñÿ 

Â Ìóìáàå, ä íà÷àëà ñåìèíàðà, ÷ëåíàì 
êîëè÷åñòâî èíäèéñêè êîìïàíèé, êîòîðû 

äåëåãàöèè, ýêñïîðòåðà è âûñîêîïîñòàâëåííû 
íà÷àëè ñîçäàò ñîâìåñòíûå ïðåäïðèÿòè â 

èíîñòðàííûì ëèöà áûëà îðãàíèçîâàí 
Êàçàêõñòàíå, ïðèñóòñâèå âåäóùè èíäèéñêèõ 

äëèòåëüíàÿ ïðîìûøëåííà ïîåçäêà ï 4 öåõà â 
áàíêî è äðóãè îðãàíèçàöèé, îáåñïå÷èâàþùèõ 

Ìóðáàäå, çàíèìàþùèìñ èçãîòîâëåíèåì ïðÿæå 
òîðãîâû îáñëöæèâàíèé ïðîëîæå ïóòü äë 

è îäåæäû, çàòâîðî áàðàáàí÷èêà ìàòåðèàëîâ 
îãðîìíîãî îáúåì äâóñòîðîííåé òîðãîâë 

çàñëîíê è ïðîåêòèðîâàíèåì. Èõ ïðîâîäèë Ä 
ìåæäó Èíäèå è ñòðàíàì ÑÍÃ.

Áðàð, Ñîâìåâòíû Ãåíåðàëüåûé Äèðåêòî ÔÎÈÝ 
Çàáèòîâ, Ñòàðøè Êîíñóë Ðîññè â Êîëüêàò Ðàäæåø Áõàòèÿ, Ñîâìåâòíû Äèðåêòîð ÔÎÈ
ñêàçàë, ÷èî ðóññêè êîìïàíèè ï òåõíîëîãèè (Çàïàäíîé Çîíû). È ïðîèçâåëè âïå÷àòëåíèå 
óãë ãîòîâû îáåñïå÷èòü òåõíè÷åñêóþ óðîâí îáúåäèíåíèÿ ôóíêöèîíàëüí ñìåæíûõ
êîíñóëüòàöè èíäèéñêèì êîìïàíèÿì, ÷òîáû ïðåäïðèÿòè äîñòèãíóòûå íåêîòîðûì èç ýòè 
ìîäåðíèçèðîâàò èõ òåõíîëîãè â øàõòà öåõîâ òàêæå âûñîêè óðîâíè îáÿçàòåëüñòâ ê 
îòêðûòîãî áðîñàíèÿ. Äåëåãàöè óãîëüùèêîâ è êà÷åñòâó íàó÷íî-òåõíîëîãè÷åñêîìó
Ðîññèè ñêîð ïðèáóäåò Èíäèþ äë òîãî, ÷òîáû ïðîãðåññó, äîñòèãíóòû â ïðîöåññ
ïðîâîäèò îáñóæäåíèÿ óãîëüíûì ïðåäïðèÿòèå ïðîèçâîäñòâà â óìåíüøåíè ñòîéìîñòè

ïðîèçâîäñòâà. Íåêîòîðû ÷ëåíû äåëåãàöè Êîë Èíäè Ëòä. (Coal India Ltd) ï âîïðîñó 
âûðàçèëè ãëóáîêè èíòåðåñ ñîçäàò ïåðåäà÷è òåõíîëîãè ãîðíûõ äåë.
ñîâìåñòíîå ïðåäïðèÿòè ñ òåõíîëîãè÷åñêè 

Ãîâîðÿ áóäóùåì âîñòî÷íîé Èíäèè, Çàáèòî âûäâèãíóòûì èíäèéñêèìè êîìïàíèÿì â çîíà 
ñêàçàë, ÷òî âûãîäíû ïðîåêòû, êà èõ èíòåðåñà.
àâòîìîáèëüíàÿ èíäóñòðèÿ, èìåþ ÿðêóþ 

Íà ñåìèíàðå, Ê Ñàðàô, Ïðåäñåäàòåë ÔÎÈÝ ïåðñïåêòèâíîñòü. Íà ñàìî äåëå, ðóññêà 
(Çàïàäíîé Çîíû) âûçâàë ðàñïðîñòðàíÿò àâòîìîáèëüíàÿ êîìïàíè ñêîðî íà÷íåò ñáîðê 
èíôîðìàöèþ  ñóùåñòâóþùåì ïîòåíöèàë ñòðàí ñâîèõ ãðóçîâèêî íà ñâîå öåõå Õàëäèè òàêæå 
ÑÍ è Èíäèè. îáåñïå÷èò îáñëóæèâàíè ïîñëå ïðîäàæà. 

Çàáèòî ñêàçàë, ÷òî èñïûòàíè ãðóçîâèêîâ í Êàèðàò Óìàðîâ, ïîñî Êàçàêõñòàíà Èíäèè 
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îïèñà ýêîíîìè÷åñêóþ îáñòàíîâê â ñâîå ñìîæåò îáåñïå÷èòü áîëüøî ñòèìóë äë ñâîåãî 
ñòðàíå êà ñàìóþ áïàãîïðèÿòíó äëÿ ðîñòà.
èíâåñòèöè è äîáàèë, ÷òî åã ñòðàíà 

Äàíèàð Ñèäÿêîâ, Âòîðî Ñåêðåòàðü ïîñîëüñòâ ïðèçíàåòñ Åâðîïåéñêèì Ñîåäèíåíèå è 
Êèðãõèñòàíà ñêàçàë, ÷òî ñâîáîäíà Ñîåäèíåííûì Øòàòàìè êà ðûíî÷íàÿ 
ðåïàòðèàöèÿ äîõîäà, äèâèäåíä è äðóãè ôîðì ýêîíîìèêà.
äîõîäî â èíîñòðàííî âàëþòå ñäåëàë åãî 

Îðêõàí Çåéíàëîâ, Àòòàøå, Êîììåð÷åñêîãî 
ñòðàí î÷åíü ïðèâëåêàòåëüíî äëÿ èíâåñòèöè îòäåë ïîñîëüñòâà Àçåðáàéäæàí ñêàçàë, ÷òî 
â øåñò ïðèîðèòåòíûõ ó÷àñòêàõ , êà òîïëèâî êðîì çåìëåäåëèÿ ïèùåâîé ïðîìûøëåííîñòè, 
ýíåðãèÿ, ãîðíîäîáûâàþùàÿ ïðîìûøëåííîñòü, åù è áîëüøî ïîòåíöèàë äë ñîòðóäíè÷åñòâà 
ïåðåâîçê è êîììóíèêàöèÿ, èíäóñòðè ñâåòà, èìåþ òàêèå îáëàñòè, êàê íåôò è ïðèðîäíû 
ýëåêòðîíèê è èíôîðìàöèîííà òåõíîëîãèÿ, ãàç, íåôòåïðîäóêòû,íåôòåõèìèêàòû,

îáîðóäîâàíè äëÿ íåôòÿíû ïîëåé , ñòàëü, ñåëõî îáðïáîòêà òóðèçì.
æåëåçíûé ðóä, öåìåíò, õèìèêàò è òêàíüÿ. Î 

Àøîò Êî÷àðèàí, Ïîñî Àðìåíèè ñêàçàë, ÷òî ïðèãëàñèë èíäèéñêè ñîòðóäíèêîâ ïðåäëîæèò 
èíäèéñêè êîìïàíèè ñìîãó ïðîèíâåñòèðîâàòü ñîçäàíèå ñîâìåñòíîã ïðåäïðèÿòèÿ.
îáîðóäîâàíèè òêàíüÿ, ôàðìàöåâòèêè, 

Îëã Ëàïòåíîê, Ïîñîë Áåëîðóññèè ñêàçàë, 
èíôîðìàöèîííî òåõíîëîãèè, ðàäèîñâÿçÿ è 

÷òî åã ñòðàíà èìåå áîëüøîé èíâåñòèöèîííû 
îáðîçîâàíèè, ïîä÷åðêíóë òî ôàêò, ÷òî åã ïîòåíöèàë èç-çà âîçìîæíîñò óñòàíàâëåíèÿ 
ïðàâèòåëüñòâî îáîäðÿë ïðÿìóþ èíîñòðàííó èíäóñòðè íà îñíîâ ïðèðîäíûõ ðåñóðñîâ. Äî 
èíâåñòèöèþ, áûëè óïðîùåí âñå ïðàâîâû 2005 ã., ïðåîáëàäàòåëüíî èíâåñòèðîâàë â 
ïðîöåäóðû äë èíâåñòèðîâàíèÿ óñòàíîâëåíèÿ Áåëîðóññè Øâåéöàðèÿ (27,7%) Ðîññèÿ 
êîìïàíè â ñòðàíå.(19,1%). Èíäóñòðè îáùåñòâåííûõ óñëóã, 

ñðåäñòâ ñîììóíèêàöèè òðàíñïîðò áûë 
Ñåìèíàð äåèñòâèòåëüí ñòàë áîëüøî ãëàâíûì ñåêòîðàì äëÿ èíâåñòèöè â 2004 ã., 
âîçüîæíîñòüþ êà äëÿ èíäèéñêè ýêñïîðòåðîâ, äîáàâè Ëàïòåíîê. âèäó òîã ÷òî Áåëîðóññè 
òà è äë ÷ëåíîâ äåëåãàöè ÑÍÃ, îíè óçíàë î ãåîãðàôè÷åñêè ðàñïîëîæåí â öåíòð Åâðîïû, 
áîëüøè  âîçìîæíîñòÿ è ïîòåíöèàëå, êîòîðû îí áûñòðî ñòàíîâèòñ òðàìïëèíîì äë 

òîðãîâëè äðóãèìè ñòðàíàì ÑÍÃ Åâðîïû, èõ ñòðàí ñìîãóò ïðåäëîæèòü. �


