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Editorial
Dear Reader,
Greetings. Right at the outset, on behalf of Indo-CIS Business we welcome the
appointment of distinguished banker T.C.A. Ranganathan as the new Chairman
& Managing Director of Export-Import Bank of India (Exim Bank). Ranganathan
brings with him vast and varied experience as a banker, which, we are sure, will
provide inspiring leadership for India's premier financial institution promoting
bilateral trade. We wish him all the best.
It is heartening to know that India's relations with the major constituents of the CIS
region, such as Russia and Kazakhstan, have been upbeat. It is also good news
that several of them have started displaying signs of recovery from the crippling
impact of the global economic meltdown. Of these, Kazakhstan is in the
forefront, thanks mainly to the foresight of President Nursultan Nazarbayev, who
had initiated crisis-management measures in time. Kazakhstan is all set to further
fortify its relations with key strategic countries, including India. It may be recalled
that the Head of State of the Central Asian country laid the foundation for a longterm Strategic Partnership with India during his visit to this country in January
2009 when he was the Chief Guest at the Republic Day celebrations. In
pursuance of the set agenda, many ministerial exchanges between the two
countries have since taken place. The latest and most significant of these was the
visit to Kazakhstan by India's External Affairs Minister S. M. Krishna from 11 to 13
May, 2010, during which he held detailed discussions with his Kazakh
counterpart Secretary of State Kanat Saudabayev, President Nazarbayev and
Prime Minister Karim Masimov. A business delegation from the Confederation of
Indian Industry (CII) that accompanied Minister Krishna interacted with
representatives from both public and private sector Kazakh companies. The
current issue the Indo-CIS Business carries Minister Krishna's visit as its cover
story. Recently, India and Russia, as partners along with Brazil and China in the
BRIC bloc, pledged to work towards building global prosperity. We carry the
report in our Focus section. In Perspective, we have an Agenda for Sustainable
Growth and Development, Exim Bank's annual lecture by Dr. Supachai
Panitchpakkdi, noted economist and UNCTAD Secretary-General. Elsewhere,
there are three well-researched studies by Exim Bank - one on Uzbekistan and
one each on the Indian IT and leather industries. There is plenty of news from the
European Bank for Reconstruction and Development (EBRD), whose operations
cover the CIS region. The issue carries the usual Russian section besides other
regular features.

Wish you happy reading

Satya Swaroop
Managing Editor
satya@newmediacomm.biz
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Roadmap for Cooperation in Oil, Gas &
Uranium Mining Sectors Getting Ready

Indo-Kazakh Ties
Enter a New Phase
Ushering in a new phase in their Strategic Partnership,
India and Kazakhstan, have agreed to further strengthen
relations and cooperation in key economic areas ranging
from oil and gas exploration and agriculture to uranium
mining and extraction.
This major development was the outcome of Indian External
Affairs Minister S.M. Krishna's visit to Kazakhstan in May 2010, to
take forward to a higher level the impetus provided by Kazakh
President Nursultan Nazarbayev's 2009 January visit to India.
Krishna told a press conference after his discussions with
President Nazarbayev and Prime Minister Karim Masimov and
other ministers and senior officials that the two nations have
agreed to draw up a 'Roadmap' for further intensification of
bilateral cooperation, encompassing socio-political and
economic spheres.
The Minister was accompanied by a high-level delegation of
senior government officials and representatives from the
Confederation of Indian Industry (CII) during his three-day visit
from 11 to 13 May.
Minister Krishna said India attached great importance to further
developing bilateral cooperation with Kazakhstan, an emerging
economy in the Central Asian and CIS regions. Political and

economic contacts between the two countries
were actively developing and together they
could contribute to attaining stability in the
region, he added.
Minister Krishna also discussed cooperation
in the field of civilian nuclear energy, including
uranium mining and setting up and
construction of nuclear power plants during
his meetings with the Kazakh leaders.
Apart from the President and the Prime
Minister, Krishna also held discussions with
State Secretary and Foreign Minister Kanat
Saudabayev, Deputy Prime Minister and
Minister of Industry and New Technologies
Asset Isekeshev and Minister of Oil and Gas
Saut Mynbayev.
The Indian Minister also participated in the
Indo-Kazakh Business Forum in the Kazakh
Capital of Astana along with First Vice
Minister of Industry and New Technologies
Albart Rau.
During his meeting with President Nazarbayev
on 12 May 2010 Minister Krishna discussed
further development of trade, economic,
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Minister Krishna said he was in Astana to further
develop the mutually beneficial cooperation and to
work out a road map for implementing such projects.
He, however, said that the level of bilateral trade
between the two countries is much below potential and
called for business communities from both countries to
actively engage each other.
The Minister emphasized that the high level business
delegation accompanying him during his visit to
Kazakhstan indicated the great interest that Indian
businessmen had in diversifying relations with
Kazakhstan. He invited companies from Kazakhstan to
invest in the Indian economy and to participate in
development of the huge Indian infrastructure.
Minister Krishna said that Kazakhstan counts on India's
support in creating an international nuclear fuel bank in
Kazakh territory. He said that both countries were
currently engaged in talks on cooperation in the field of
peaceful nuclear energy.

cultural and humanitarian cooperation between the
two countries.
He called on Prime Minister Masimov on the same day
and the two leaders reiterated their interest in further
developing the Strategic Partnership and to raise
bilateral trade and economic cooperation to a new
level.

Indo-Kazakh Business Forum
Minister Krishna participated in a meeting of the IndoKazakh Business Forum along with Minister Rau. A
delegation of Indian business leaders representing
leading organizations and business houses such as Tata
International Limited, Sun Group, Apollo Hospitals,
Punj Lloyd, Tata Motors, BHEL, ONGC etc who
accompanied the minister and prominent businessmen
from Kazakhstan participated in the Business Forum.
The Forum provided an opportunity for both sides to
discuss opportunities for trade and investment as also
implementation of joint projects in Kazakhstan under
the aegis of the Innovative-Industrial Development
Program.

Minister Krishna called on State Secretary Saudabayev
on the same day and their meeting was followed by
delegation level talks. The two Ministers reviewed the
progress in bilateral relations, especially since the
January 2009 visit of President Nazarbayev to India,
besides discussing regional and international issues of
mutual interest.
Following the talks, an intergovernmental agreement
on cooperation in the fields of culture, art and sports
was signed in the presence of the two Foreign Ministers.
Soon after the talks, Minister Krishna said that he was
pleased to state that India and Kazakhstan had a strong
congruence of views on major regional and
international issues. He thanked Kazakhstan for
steadfast support to India in its fight against terrorism,
especially after the Mumbai terror attacks in November,
2008.

At the end of the Forum meeting, Ms Latha Reddy,
Secretary (East), Ambassador, Vishnu Prakash, Official

Minister Krishna said that good progress had been
made during the discussions to deepen cooperation in
all sectors, including hydrocarbons, oil and civilian
nuclear energy. He said that in addition to these fields,
cooperation between India and Kazakhstan was also
developing in other economic sectors such as
agriculture, space, pharmaceuticals and information
technologies, adding that discussions in several
promising areas like thermal power plants,
transportation and banking were in an advanced stage.
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cooperation, India will look for supply of
natural uranium, investments by Indian
companies in mining and construction and
supply of small nuclear reactors with Indian
technology.

Spokesman of the Ministry of External Affairs and Ajay
Bisaria, Joint Secretary (ERS) interacted with journalists
at a press conference.

Regarding cooperation in the oil sector, Ms
Reddy said that the government was happy
with the progress of discussions on India's
participation in the Satpayev oil block.
India has already signed an umbrella
agreement for this purpose during
President Nazarbayev's visit to New Delhi in January
2009.

Ms Reddy said that technical discussions were taking
place between both the sides on civilian nuclear
cooperation agreement and that both countries were
close to finalizing a final umbrella agreement on the
subject. She said that it was a win-win situation for both
countries. She said that as part of deepening

The visit of Minister Krishna, the first by an Indian
Foreign Minister to Kazakhstan was built upon the
results achieved during the visit of President
Nazarbayev to India in January 2009 and has given a
significant boost to bilateral relations between the two
countries.
+

T.C.A. Ranganathan
Exim Bank’s New CMD

Distinguished banker T.C.A.
Ranganathan has been
appointed as Chairman &
Managing Director of
Export-Import Bank of India
(Exim Bank). Prior to this
appointment, Ranganathan
was Managing Director of
State Bank of Bikaner &
Jaipur.

Ranganathan is a career banker with an experience of 35 years with State
Bank of India (SBI). He has held diverse assignments including, inter alia,
Chief General Manager, International Operations; Head, Corporate
Finance; Regional Controller of Branches. He was also member of the
Technology Planning Group set up by SBI in early 2000 for introducing
new technology and change management initiatives. He was also the
North India Head of SBI Capital Markets Ltd. and also General Manager,
Mid-Corporate Group, New Delhi Region. In 2005, he opened the first
branch of SBI in Shanghai, making SBI the first Indian Bank to commence
operations in China. He has also subsequently been the Chief General
Manager of the Bank's Gujarat operations during the period when State
Bank of Saurashtra was getting integrated into the main Bank during 2009
after the financial merger.
Ranganathan holds a Masters degree in Economics from Delhi School of
Economics, and has also attended Executive Development Programs at
Wharton, and IIM, Lucknow.
+
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Tackling Global Challenges

Emerging Economies Have
a Key Role to Play: Sharma
India's Minister of Commerce & Industry Anand Sharma
has emphasized the need for a greater role for the
major emerging economies in facing the current
challenges.

Minister Sharma said that he was looking forward to
Sobyanin's visit to India later in the year for the Session
of the Indo-Russian Inter-Governmental Commission,
which he co-chairs along with External Affairs Minister
S.M. Krishna.

Addressing the Plenary Session of the St. Petersburg
International Economic Forum (SPIEF) on “current
global economic recession and emerging world
economic order” recently, Minister Sharma said that at
the present juncture where significant recovery has not
been achieved, dismantling of existing trade barriers is
required rather than creating new ones. The plenary
session was inaugurated by Russian President Dmitry
Medvedev.

The first-ever India-Russia Business Dialogue within the
framework of SPIEF was also held during Minister
Sharma's visit. The participants included business
leaders representing key sectors of India-Russia
e c o n o m i c c o o p e r a t i o n , i n c l u d i n g e n e r g y,
infrastructure, IT, pharmaceuticals and diamonds.
Both sides noted the strong potential for cooperation
between the two countries given the complementarities
and synergy already existing in these areas. The results
of the India-Russia Business Dialogue were presented
to Minister Sharma and Minister Khristenko by the
leaders of the business delegation during a meeting.

Stressing that protectionism will now be counterproductive. Minister Sharma recounted the
achievements of the Indian economic reforms
programme launched since 1991. The Minister
specifically dwelt on the sagacity of Indian trade and
investment policies that had ensured a minimal impact
of the economic crisis on India's economy which,
despite the global recession, registered a growth of 7.5
percent in 2009-10.

The two Ministers emphasized the importance of
continuous high level B2B interactions for the
development of bilateral economic relations which
holds the key to achieving the trade target of US$ 20
billion by 2015. In this regard they welcomed the
conclusion of a MoU between CII and SPIEF
Foundation which provides for regular institutionalized
B2B interactions and exchanges.

“Going by the last quarter GDP growth of 8.6 percent, it
is a reasonable expectation that the Indian economy
will continue on its high growth path”, he said. The
Minister further noted the relevance of the India's
experience in Russia's modernization programme
launched by President Medvedev, and conveyed India's
readiness to be a partner in these efforts.

The two Ministers noted that the next meeting of the
India-Russia Forum on Trade & Investment and CEOs'
Council will take place in New Delhi later this year,
which will provide further opportunities for continued
economic engagement.

Minister Sharma participated in a panel discussion
“The World Under Change” at the Plenary in the wake
of the global financial crisis. During the course of the
Forum, he had an extended meeting with. Russian
Deputy Prime Minister Sergei Sobyanin,. He also had a
bilateral meeting with Minister of Industry & Trade Viktor
Khristenko.

In the meeting between Minister Sharma and Minister
Khristenko, the full spectrum of Indo-Russian economic
engagement was reviewed. Special emphasis was
given to further enrich the cooperation in
pharmaceutical and fertilizer sectors, including setting
up of Joint Ventures in these areas in Russia. Minister
Sharma invited Russian companies to actively
participate in Indian infrastructure projects,
underscoring that India has projected an investment
+
potential of US$ 1.7 trillion over the next decade.

Minister Sharma and Deputy Prime Minister Sobyanin
exchanged views on the prospects of further economic
engagement between the two countries. They focused
on cooperation in the field of energy, pharmaceuticals,
and Information Technology, among other sectors.
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India and Russia have pledged to work
towards not only broadening cooperation
among themselves but also to building a
harmonious world of lasting peace and
common prosperity. Both countries
participated in the recent BRIC (Brazil,
Russia, India and China) Summit held
recently in Moscow.

India, Russia to Work
towards Building
Global Prosperity

In a joint statement, the four Heads of State of BRIC
nations - Indian Prime Minister Manmohan Singh,
Chinese President Hu Jintao, Russian President Dimitry
Medvedev and Brazilian President Lula da Silva
declared: “We believe the deepened and broadened
dialogue and cooperation of the BRIC countries is
conducive not only to serving common interests of
emerging market economies and developing countries,
but also to building a harmonious world of lasting
peace and common prosperity.”

Minister Manmohan Singh, who described the event as
very successful, said:
“This is the second stand-alone Summit of the BRIC
countries in less than a year. Our countries have
gathered here today because we stand to gain from
cooperation with each other, and because we believe
that greater cooperation among us is also good for the
world.”
He said that the BRIC grouping was not borne out of a
crisis and it was “an act of long term faith in our people
and in our economies.” However, the global economic
and financial crisis has created a new relevance for
BRIC.

The leaders of the four fastest growing economies of the
world met for the second BRIC Summit held in Brasilia
on 15 April 2010, also called upon the members of the
G-20 states to undertake further efforts to implement
jointly the decisions adopted at the three G-20 Summits
aimed at combating the effects of the recent global
financial crisis and to undertake further efforts to
implement jointly the decisions adopted at the three
global events.

Prime Minister Singh said, “Sustaining global economic
recovery and making it inclusive would be the major
challenges before us in the near term. With their internal
economic strengths, BRIC countries have the potential
to play a constructive role in contributing to world
economic growth and prosperity. We are all part of the
G20 process.”

We Stand to Gain - Prime Minister Singh
Talking to media persons after the II BRIC Summit, Prime
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He said the four leaders had also had useful discussions
on other issues of common interest. These included
climate change, sustainable development, food
security, energy security and reform of international
financial institutions and of the United Nations.

goals. The people of our countries expect us to work
together so as to bring the benefits of inclusive social
and economic development to them. Brazil has taken
impressive strides in social inclusion under President
Lula's leadership, from which we can all learn. We in
India have put in place massive schemes for social
intervention such as the enactment of the National
Rural Employment Guarantee Act and the Right to
Education Act. We can each benefit by sharing our
experiences in the field of inclusive growth.

“We support a multipolar, equitable, democratic and
just world order with the United Nations playing a
central role in tackling global challenges,” Prime
Minister Singh added.

Following is the text of Prime Minister
Singh's address to the Plenary Session of
the II BRIC Summit.

Food & Energy Security
Energy and food security are two specific areas where
we can work together. Our grouping includes two of the
largest energy producers and two of the largest
consumers in the world. We can cooperate in both
upstream and downstream areas, and in the
development of new fuels and clean energy
technologies.

The holding of the second stand-alone BRIC Summit
represents the growing multi-polarity in the world. In the
short period of 10 months since our last Summit in
Yekaterinburg we have made good progress. Our
Foreign Ministers, Finance Ministers, Agriculture
Ministers, National Security Advisers and Governors of
Central Banks have met. The first BRIC Business Forum
was held a few days ago, and several other side events
have taken place.

Similarly, BRIC countries are both large producers and
consumers of agricultural products. The meeting of our
Agriculture Ministers is a welcome initiative. We should
consider putting in place an architecture of food
security that focuses on increasing agricultural
productivity, better land use, sustainable farming
practices and agro-processing.

Inclusive Growth
We are four large countries with abundant resources,
large populations and diverse societies. We together
account for almost one-fifth of the world's GDP. We
aspire for rapid growth for ourselves and for an external
environment that is conducive to our development

Besides this, there is vast potential for cooperation in
areas such as science and technology, trade and
investment, pharmaceuticals and infrastructure.
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process. This requires the avoidance of protectionism in
all its forms, commitment to a fair and rule-based
trading system, reform of international financial
institutions and better regulation and supervision.
Capital adequacy of international institutions should be
ensured to fund development needs. Our Finance
Ministers should be in regular touch with each other.

Climate Change
BRIC nations represent an important voice in the global
climate discourse. Despite its shortcomings, the
Copenhagen Conference did generate a broad
understanding on several contentious issues. Our
approach to the Cancun Conference should be
anchored within the United Nations Framework
Convention on Climate Change, the Kyoto Protocol
and the Bali Roadmap.
Technology will be a key element in our strategy to meet
the challenge of climate change. Each of us has our
own strengths in climate-friendly technologies. If we
pool our best scientific and technological resources,
BRIC nations can set a fine example in promoting
collaborative development, deployment and
dissemination of clean energy and renewable
technologies.

Investments in human capital will create new sources of
growth.
BRIC countries have an important role to play in the
shaping the pace, direction and sustainability of global
economic growth. I am glad to note that our Finance
Ministers and Central Bank Governors have been
meeting regularly. At our last Summit we had decided to
commission a BRIC Study on which way the world
economy will move in the period ahead. India has
circulated the draft terms of reference for the study and
we would be happy to carry this idea forward.

BRIC countries are uniquely placed to contribute to
reforming the architecture of global governance. A
genuine reform of the Security Council by expansion in
its permanent membership as well as non-permanent
membership and improvement in its working methods is
essential to make the United Nations reflective of
contemporary realities.

While it appears that the immediate global economic
and financial crisis is behind us, it is still early to say that
we are on the path of long term recovery. A lot will
depend on how the developed economies fare.
Sustainable recovery will also depend on several factors
such as enhanced investment for infrastructure
development, stable capital flows to the developing
markets, appropriate macroeconomic adjustments,
and avoiding complacency in the area of financial
sector reforms. Financial inclusion will be a major
determinant of success.

The Joint Statement we will be issuing today along with
the Follow-up document BRIC contain many ideas for
expanding our cooperation. I am particularly glad that
the scope of our activities is expanding, with a focus on
greater people-to-people contacts. We should
simultaneously strive for greater convergence of views
on key global challenges.

Following is the II BRIC Summit Joint
Statement.

Agenda for G-20 Summits

We share the perception that the world is undergoing
major and swift changes that highlight the need for
corresponding transformations in global governance in
all relevant areas.

We should prepare for the forthcoming G 20 Summits
in Toronto and Seoul. Their outcomes need to be
supportive of the post crisis-phase of the recovery
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We underline our support for a multipolar, equitable
and democratic world order, based on international
law, equality, mutual respect, cooperation, coordinated
action and collective decision-making of all States.

with uncertainties remaining. We call upon all states to
strengthen macroeconomic cooperation, jointly secure
world economic recovery and achieve a strong,
sustainable and balanced growth. We reiterate our
determination to make positive efforts in maintaining
domestic economic recovery and promoting
development in our own countries and worldwide.

We stress the central role played by the G-20 in
combating the crisis through unprecedented levels of
coordinated action. We welcome the fact that the G-20
was confirmed as the premier forum for international
economic coordination and cooperation of all its
member states. Compared to previous arrangements,
the G-20 is broader, more inclusive, diverse,
representative and effective. We call upon all its
member states to undertake further efforts to implement
jointly the decisions adopted at the three G-20
Summits.

We underline the importance of maintaining relative
stability of major reserve currencies and sustainability of
fiscal policies in order to achieve a strong, long-term
balanced economic growth.
We are convinced that emerging market economies
and developing countries have the potential to play an
even larger and active role as engines of economic
growth and prosperity, while at the same time commit to
work together with other countries towards reducing
imbalances in global economic development and
fostering social inclusion.

We advocate the need for the G-20 to be proactive and
formulate a coherent strategy for the post-crisis period.
We stand ready to make a joint contribution to this
effort.

G-20 members, with a significant contribution from
BRIC countries, have greatly increased resources
available to the IMF. We support the increase of capital,
under the principle of fair burden-sharing, of the
International Bank for Reconstruction and
Development and of the International Finance
Corporation, in addition to more robust, flexible and
agile client-driven support for developing economies
from multilateral development banks.

We express our strong commitment to multilateral
diplomacy with the United Nations playing the central
role in dealing with global challenges and threats. In
this respect, we reaffirm the need for a comprehensive
reform of the UN, with a view to making it more
effective, efficient and representative, so that it can deal
with today's global challenges more effectively. We
reiterate the importance we attach to the status of India
and Brazil in international affairs, and understand and
support their aspirations to play a greater role in the
United Nations.

Despite promising positive signs, much remains to be
done. We believe that the world needs today a reformed
and more stable financial architecture that will make
the global economy less prone and more resilient to
future crises, and that there is a greater need for a more
stable, predictable and diversified international
monetary system.

We believe the deepened and broadened dialogue and
cooperation of the BRIC countries is conducive not only
to serving common interests of emerging market
economies and developing countries, but also to
building a harmonious world of lasting peace and
common prosperity. We have agreed upon steps to
promote dialogue and cooperation among our
countries in an incremental, proactive, pragmatic,
open and transparent way.

We will strive to achieve an ambitious conclusion to the
ongoing and long overdue reforms of the Bretton
Woods institutions. The IMF and the World Bank
urgently need to address their legitimacy deficits.
Reforming these institutions' governance structures
requires first and foremost a substantial shift in voting
power in favor of emerging market economies and
developing countries to bring their participation in
decision making in line with their relative weight in the
world economy. We call for the voting power reform of
the World Bank to be fulfilled in the upcoming Spring
Meetings, and expect the quota reform of the IMF to be
concluded by the G-20 Summit in November this year.

International Economic & Financial Issues
The world economic situation has improved since our
first meeting in June 2009, in Ekaterinburg. We
welcome the resumption of economic growth, in which
emerging market economies are playing a very
important role. However, we recognize that the
foundation of world economic recovery is not yet solid,
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We do also agree on the need for an open and merit
based selection method, irrespective of nationality, for
the heading positions of the IMF and the World Bank.
Moreover, staff of these institutions needs to better
reflect the diversity of their membership. There is a
special need to increase participation of developing
countries. The international community must deliver a
result worthy of the expectations we all share for these
institutions within the agreed time frame or run the risk
of seeing them fade into obsolescence.

this connection, we commit ourselves and urge all
states to resist all forms of trade protectionism and fight
disguised restrictions on trade. We concur in the need
for a comprehensive and balanced outcome of the
Doha Round of multilateral trade talks, in a manner that
fulfills its mandate as a "development round", based on
the progress already made, including with regard to
modalities. We take note and strongly support Russia's
bid for accession to the WTO.

Development

Need for Regional Monetary Pacts

We reiterate the importance of the UN Millennium
Declaration and the need to achieve the Millennium
Development Goals (MDGs). We underscore the
importance of preventing a potential setback to the
efforts of poor countries aimed at achieving MDGs due
to the effects of the economic and financial crisis. We
should also make sustained efforts to achieve the
MDGs by 2015, including through technical
cooperation and financial support to poor countries in
implementation of development policies and social
protection for their populations. We expect the UN
MDG Summit, in September 2010, to promote the
implementation of MDGs through policy
recommendations. We stress that sustainable
development models and paths of developing countries
should be fully respected and necessary policy space of
developing countries should be guaranteed.

In the interest of promoting international economic
stability, we have asked our Finance Ministers and
Central Bank Governors to look into regional monetary
arrangements and discuss modalities of cooperation
between our countries in this area. In order to facilitate
trade and investment, we will study feasibilities of
monetary cooperation, including local currency trade
settlement arrangement between our countries.
Recent events have shattered the belief about the selfregulating nature of financial markets. Therefore, there
is a pressing need to foster and strengthen cooperation
regarding the regulation and supervision of all
segments, institutions and instruments of financial
markets. We remain committed to improve our own
national regulations, to push for the reform of the
international financial regulatory system and to work
closely with international standard setting bodies,
including the Financial Stability Board.

The poorest countries have been the hardest hit by the
economic and financial crisis. The commitments
regarding the aid to the developing states, especially
those related to the MDGs, should be fulfilled, and
there should be no reduction in development
assistance. An inclusive process of growth for the world
economy is not only a matter of solidarity but also an
issue of strategic importance for global political and
economic stability.

International Trade
We stress the importance of the multilateral trading
system, embodied in the World Trade Organization, for
providing an open, stable, equitable and non
discriminatory environment for international trade. In

Agriculture
We express our satisfaction with the Meeting of
Ministers of Agriculture and Agrarian Development in
Moscow, where they discussed ways of promoting
quadripartite cooperation, with particular attention to
family farming. We are convinced that this will
contribute towards global food production and food
security. We welcome their decision to create an
agricultural information base system of the BRIC
countries, to develop a strategy for ensuring access to
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We recognize the potential of new, emerging, and
environmentally friendly technologies for diversifying
energy mix and the creation of jobs. In this regard we
will encourage, as appropriate, the sustainable
development, production and use of biofuels. In
accordance with national priorities, we will work
together to facilitate the use of renewable energy,
through international cooperation and the sharing of
experiences on renewable energy, including biofuels
technologies and policies.

food for vulnerable population, to reduce the negative
impact of climate change on food security, and to
enhance agriculture technology cooperation and
innovation.

We believe that BRIC member countries can cooperate
in training, R&D, Consultancy services and technology
transfer, in the energy sector.

Climate Change

We call upon the international community to make all
the necessary efforts to fight poverty, social exclusion
and inequality bearing in mind the special needs of
developing countries, especially LDCs, small islands
and African Countries. We support technical and
financial cooperation as means to contribute to the
achievement of sustainable social development, with
social protection, full employment, and decent work
policies and programmes, giving special attention to
the most vulnerable groups, such as the poor, women,
youth, migrants and persons with disabilities.

We acknowledge that climate change is a serious threat
which requires strengthened global action. We commit
ourselves to promote the 16th Conference of the Parties
to the United Nations Framework Convention on
Climate Change and the 6th Conference of the Parties
serving as the Meeting of the Parties to the Kyoto
Protocol, in Mexico, to achieve a comprehensive,
balanced and binding result to strengthen the
implementation of the Convention and the Protocol.
We believe that the Convention and the Protocol
provide the framework for international negotiations on
climate change. The negotiations in Mexico should be
more inclusive, transparent, and should result in
outcomes that are fair and effective in addressing the
challenge of climate change, while reflecting the
principles of the Convention, especially the principle of
equity and common but differentiated responsibilities.

Energy

Alliance of Civilizations

We recognize that energy is an essential resource for
improving the standard of living of our peoples and that
access to energy is of paramount importance to
economic growth with equity and social inclusion. We
will aim to develop cleaner, more affordable and
sustainable energy systems, to promote access to
energy and energy efficient technologies and practices
in all sectors. We will aim to diversify our energy mix by
increasing, where appropriate, the contribution of
renewable energy sources, and will encourage the
cleaner, more efficient use of fossil fuels and other fuels.
In this regard, we reiterate our support to the
international cooperation in the field of energy
efficiency.

We affirm the importance of encouraging the dialogue
among civilizations, cultures, religions and peoples. In
this respect, we support the “Alliance of Civilizations”, a
United Nations' initiative aimed at building bridges,
mutual knowledge and understanding around the
world. We praise the Brazilian decision to host, in Rio de
Janeiro, in May 2010, the 3rd Global Forum and
confirm our intention to be present at the event, in
appropriate high level.

Fight against Poverty

During the Summit, Brazil, Russia and India
appreciated the offer of China to host the III BRIC
Summit in 2011.
+
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Global Development Banks
Map Out Recovery Plan
Leading Multilateral Development Banks (MDBs) and
the International Monetary Fund, which met recently at
the European Investment Bank in Luxembourg, mapped
out their plans to support a sustainable global recovery
and agreed the Copenhagen Accord is an opportunity
for action to finance measures to combat climate
change.

Beyond the immediate demand of responding to the
crisis, the MDBs remain focused on crisis prevention,
supporting sustainable growth and development and,
in particular, the need to combat climate change.
Following on from their joint statement in December* ,
the MDBs and IMF welcome the commitment of
developed countries as part of the Copenhagen Accord
to provide additional fast track financing for developing
countries of USD 30 billion in the period 2010-12 and
the pledge to mobilize US$100 billion by 2020 in order
to help developing countries cope with the impacts of
climate change and achieve the deep cuts in global
emissions needed to hold the increase in global
temperatures below 2 degrees Celsius.

On the global economy, they noted signs of recovery
and agreed enhanced cooperation among the MDBs
and the IMF played an important role in preventing a
wider systemic crisis. They concluded the global
economy remains fragile and MDBs will need to
continue to play a counter-cyclical role in 2010.
In this context they welcomed the agreements on capital
increases of the ADB, EIB and IADB and looked forward
to the conclusion of negotiations on replenishing
resources of the AfDB, EBRD and the World Bank
Group.

The MDBs reaffirm their readiness to provide technical
support to the UN process and recognize the
importance of a legally binding post-2012
international agreement on climate change being
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concluded as soon as possible. They look forward to
progress being made in this regard at the talks this
month and next in Bonn.

resilience for the first two recipients of these funds.
The MDBs will seek to continue harmonizing their
approaches in the field of climate change and further
joint work towards enhancing knowledge management
and sharing of tools and methodologies for supporting
countries with vulnerability and climate risk
assessments, nationally appropriate mitigation actions
and improved forest management.

Implementation of fast track financing is important to
build confidence prior to agreeing a new international
framework. The MDBs have the experience and
capacity to catalyse public and private funds to help
deploy such finance efficiently in support of low carbon,
climate change-resilient investment in developing
countries. They will coordinate their actions as
appropriate to enable client countries and other
partners to maximize the effective use of additional
financial flows. MDBs recognize that the private sector
will have a significant role to play in both the financing
and implementation of low-carbon investments and
underline their commitment to catalyze these funds.

The MDBs also exchanged views on other issues related
to the G20 process, including the fight against noncooperative tax jurisdictions, strengthening
international prudential regulation, combating
corruption, reinforcing anti-money laundering, and
reducing tax evasion.
Taking part in the meeting were: African Development
Bank President Donald Kaberuka, Asian Development
Bank President Haruhiko Kuroda, European Bank for
Reconstruction and Development President Thomas
Mirow, European Investment Bank President Philippe
Maystadt, Inter-American Development Bank Vice
President Roberto Vellutini, International Monetary
Fund Deputy Managing Director Murillo Portugal. For
the World Bank Group, Lars Thunell, Executive Vice
President and CEO, International Finance Corporation.

They fully endorsed the UN Secretary General's
establishment of a High Level Advisory Group on
Climate Financing and the inclusion of African
Development Bank President Donald Kaberuka. They
affirm their collective commitment to support the work
of the group in the months to come.
As testimony to strengthened collaboration, they
welcomed progress in implementing the Climate
Investment Funds (CIF), a joint program for financing
low-carbon and climate resilient investments by several
MDBs. With the endorsement of four new investment
plans during CIF meetings in Manila last month, US$
4.4 billion was allocated to support clean technology.
The meetings also approved grants for climate

The heads of MDB meeting is a forum for the main
international financial institutions to share views and set
common objectives on key challenges such as climate
change. It is held twice a year. The next meeting is due to
take place in October 2010.
+

Exim Bank Inks MOC with three BRIC Banks
During the recently concluded BRIC (Brazil, Russia,
India, China) Summit in capital city of Brasilia, Brazil,
Export-Import Bank of India (Exim Bank) entered into a
Memorandum of Cooperation (MOC) with three
major development banks of Brazil, Russia and China.

The objective of the Memorandum is (i) to develop
comprehensive long-term cooperation among the
four banks to facilitate and support cross-border
transactions and projects of common interest; (ii) to
strengthen and enhance trade and economic relations
between BRIC countries and its enterprises; (iii) to
finance the investment projects and to work towards
economic development of BRIC countries. BRIC
countries together represent 42 percent of world
population, 23 percent of Global GDP at Purchasing
Power Parity level, and about 50 percent of economic
growth in the world.
+

The MOC was signed on 15 April 2010, by
EximBank's CMD T.C.A. Ranganathan, Luciano
Coutinho, President, on behalf of Brazilian
Development Bank (BNDES), Vladimir Dmitriev,
Chairman, on behalf of Bank for Development and
Foreign Economic Affairs of Russia
(Vnesheconombank), and Chen Yuan, Chairman, on
behalf of China Development Bank.
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An Agenda for Sustainable

Growth & Development
Dr. Supachai Panitchpakdi

Dr. Supachai Panitchpakdi, Secretary-General, United Nations Conference on Trade and Development (UNCTAD),
delivering the 25th Exim Bank Commencement Day Annual Lecture in Mumbai on March 18,2010

The economic crisis of 2008-2009, which is still
persisting in many parts of the world, signalled a
radical change in government policy and
international economic governance. Here are a few
e x a m p l e s : Fi r s t , t h e s o - c a l l e d " m a r k e t
fundamentalism" that had given rise to innovative but
often unregulated and opaque financial instruments
has been savagely criticized for not in fact serving the
interests of the real economy. Second, the small
exclusive group of seven advanced industrialized
economies has found itself needing to become more
inclusive - and should become more inclusive still.
Third, the neo-liberal preoccupation with inflation
and tight fiscal policy was turned on its head when

Dr. Supachai Panitchpakdi, noted
economist and Secretary-General of the
United Nations Conference on Trade and
Development (UNCTAD), turns the critical
issue of “Reconstructing Economic
Governance: An Agenda for Sustainable
Growth and Development” as his theme
for the 25th Exim Bank Commencement
Day Annual Lecture 2010, delivered on 18
March 2010 in Mumbai. Excerpts.
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global demand fell off a cliff and governments had to
pump various stimulus measures into their economies
to keep them alive. And fourth, the dogma that
governments should not underwrite their industries let
alone nationalize them was brushed aside to salvage
leading financial institutions whose imminent collapse
threatened the foundations of the entire global
economic system.

not incompatible but whose differences are more a
matter of emphasis and scope. The first essentially sees
global governance in terms of delivering global public
goods. Not only has the economy become more
internationalized, but we have become more aware of
interdependent threats and opportunities, such as
climate change, trade and finance, whose governance
structures are still strongly grounded at the national
level. This view holds that governance structures at the
international level therefore need to be strengthened to
meet these new realities.

I don't think there is anyone in this room who would
consider this hyperbole, or who doesn't recognize the
quite radical change in government policy that has
occurred in the midst of the crisis. However, this is not
the end of the story: the signs of recovery that we see
today, albeit weak and not yet sustainable, should not
tempt us to return to "business as usual". We should not
go back to the boom-and-bust cycles that characterized
the last 30-to-40 years of economic growth, in which
the world experienced roughly one major international
crisis every decade, and numerous regional crises in
between. UNCTAD had been warning about the
coming crisis for several years', and moreover about the
dangers of focusing economic policy and governance
on a restricted set of macroeconomic targets in the
hope that rising productivity, increased employment
and technological upgrading would automatically
follow.

The second view argues that instead of trying to expand
global governance structures, we should instead
reclaim some of the areas enveloped by globalization
so that the State has more control over the actions and
prospects of its businesses and citizens. This view does
not, however, simply promote national interests, but
rather provides a stronger political basis for the revival
of multilateralism itself. We may also add yet a third
view, which recognizes the increasing influence of
regional initiatives in creating institutions and policy
frameworks to govern regional economic relationships.
Here, countries may benefit from regional public goods
and at the same time pursue a governance agenda with
regional partners that share a closer vision.
Using this framework, I would like first to show how the
retreat of the State, and a fervent belief in the allocative
efficiency of markets to price everything from exchange
rates and risk to investment and comparative
advantages has created uneven global economic
growth. Second, I will argue that last year's economic
crisis, and for that matter, previous and potential future
crises, stem from poor governance and a structural
inability in the world economy to correct various
systemic imbalances. In doing so, I will highlight what
UNCTAD has proposed, not just in the aftermath of
what could be called an economic 'mega event' - last
year's crisis -but as a forward-looking agenda for
"sustainable growth and inclusive development".
Allocative efficiency vs. productive capacities: the
State's role in supporting growth and employment.

My purpose here today, therefore, is to argue that not
only have we needed to change economic policy and
governance to halt the economic crisis, but we should
continue to refocus the goal of economic activity on
building productive capacities and hence sustainable
employment and growth opportunities. That process
requires reforms to economic governance structures as
well as changes in policies that have governed
economic activity for many years at both the national
and international levels.
By way of a working definition, we can say that
economic governance relates to the institutions, rules
and policies that guide, regulate and coordinate
economic activity in support of socially desirable
outcomes. Economic governance could be seen as the
relationship between governments and the nationallevel institutions create by governments, on the one
hand, and between member States and supranational
level institutions, on the other.

Investment plays a key role because it simultaneously
generates income, expands productive capacity and
carries strong complementarities with other factors in
the growth process, such as technological progress,
skills acquisition and institutional deepening. However,
the occurrence of innovative investment is not

In the current context of the global economy, there are
two principal views of economic governance, which are
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automatic; it can encounter structural and institutional
impediments. Moreover, the macroeconomic
environment can be inappropriate for encouraging and
supporting investors seeking to create or expand
productive capacity and increase productivity.

favourable investment dynamics, a supportive
macroeconomic environment, large domestic firms,
etc., and hence, a wide range of conditions must come
together for firms that are competitive domestically to
become successful exporters in the global markets". It is
also the case that the international environment must be
supportive of efforts to forge a dynamic profitinvestment-export nexus in developing countries.

Thus, the key to the development process is creating the
necessary conditions for innovative investment. The
most important condition is that firms have access to
reliable, adequate and cost-effective sources for
financing their investments. Obviously, this is least
costly when corporate profits are the main source of
investment financing. Indeed, if an investment-profit
nexus can be ignited, profits from innovative
investments simultaneously increase the incentive for
firms to invest and their capacity to finance new
investments. Another way of boosting this is for
government to maintain high levels of public investment
in productive capacities and infrastructure.

UNCTAD has long advocated a multilateral approach
to international finance. The principle that well-defined
multilateral rules, with a transparent and fair arbitration
process to adjudicate on the infringement of those rules
by all players, underpins an open and stable economic
system and is orthodoxy in the WTO. Yet the same
thinking is somehow regarded as anathema when
applied to the financial system. Beggar-thy-neighbour
policies on currency depreciation are tantamount to
protectionism, and indeed can have a far more
distorting effect than tariffs. At worst, they could also
incite a cycle of retaliation either through competitive
exchange-rate adjustments or through other protective
measures.

On the other hand, when enterprises are heavily
dependent on borrowing to meet their needs for fixed
investment and working capital, as is the case for new
enterprises, the stance of domestic monetary policy is of
crucial importance, because high real interest rates
tend to increase financing costs and may eventually
become prohibitive to new productive investment. An
overly restrictive monetary policy may bias investment
decisions in favour of financial assets.

Since experience has shown that under a regime of
open capital accounts neither completely fixed nor fully
flexible exchange rates can ensure financial stability, the
solution must lie with intermediate regimes of managed
floating. Exchange-rate changes are necessary to
compensate for the price and cost developments
between a high-inflation and a low-inflation country.
However, exchange-rate changes, and in particular,
real exchange-rate changes that determine the
competitiveness of the whole economy, cannot be left to
the market. Stabilizing rates within certain limits will
require significant foreign exchange market
interventions. On the other hand, it has to be
acknowledged that attempts by many countries to keep
their currencies at an undervalued rate may result in a
race to the bottom or in competitive devaluations that
would be as harmful for the world economy as in the
1930s. Indeed, avoiding competitive devaluations was
a central idea behind the foundation of the IMF. But the
existing global economic governance system lacks
institutional arrangements that could exercise
multilateral discipline on exchange rates.

The governance of economic policy, and those
institutions that guide national governments, should
therefore opt for a more pragmatic approach, which
promotes innovative investment and prioritizes the
creation of productive capacities over allocative
efficiency.

Global Imbalances & Exchange
Rate Movements
In an interdependent world, however, it is wrong to
regard a strong profit-investment nexus as a sufficient
condition for sustained economic growth. There must
also be markets available to absorb the potential
expansion in output that this implies. Building robust
domestic markets is of course key to long-term growth
and development, but exporting is also an essential
feature of any balanced economy - although just how
significant it is can vary from country to country.
Certainly, successful exporting is contingent on

Most of the financial crises in the post-Bretton Woods
era of floating exchange rates have been characterized
by nominal interest rate differentials that have triggered
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large short-term capital flows. As a rule, the quantity of
inflows is big enough to increase the short-term
attractiveness of the high-inflation country's currency,
resulting in appreciation, which further raises the return
on investment.

arrangements that help avoid the build-up of large
current-account imbalances and their counterpart,
large unbalanced asset positions across countries.
Such an agreement would hopefully address the current
potential for regulatory arbitrage, which under a system
of loosely coordinated national policies, makes a
mockery of efforts at financial system reform.

In what is a clear systemic failure, an appreciation of the
currency of the higher-inflation country fundamentally
undermines the normal functioning of the "exchangerate mechanism" in the short term. The high-inflation
country's higher prices on the world market are not
offset by a nominal depreciation, and the appreciation
adds to the loss of competitiveness of that country and
worsens the current account situation rapidly.

Reform of the global reserve
currency and voting rights
One problem that has received renewed attention is
dependence on the United States dollar as the main
international reserve asset. An international reserve
system that uses one or even a small number of national
currencies as a reserve asset and as a means of
international payments also has the disadvantage of
being dependent on monetary policy decisions by the
central banks issuing those currencies. However, their
decisions are not taken in response to the needs of the
international payments system and the world economy,
but to national policy needs and preferences.
Moreover, an economy whose currency is used as a
reserve currency is not under the same obligation as
others to make the necessary macroeconomic or
exchange-rate adjustments for avoiding continuing
current-account deficits. In the current international
reserve system, the burden of adjusting imbalances is
greater for deficit countries (whose currencies do not
serve as reserve currencies) than for surplus countries.
Central banks can easily counter pressure for currency
appreciation by buying foreign currency against their
own currency, but they are less able to withstand
pressure for currency depreciation, because their
foreign exchange reserves are often limited. Since
adjustment would imply a reduction of imports by the
deficit country, there is a deflationary bias in the system,
which makes it more difficult to achieve and maintain
high employment.

If exchange rates do not follow the purchasing power
rule in the short term and destabilize the external
accounts, the introduction of this rule as a political
target is the only way out. The presence of the carry
trade brings into question the widespread acceptance
of floating as the only feasible solution to the problem of
the external balance. Brazil's competitiveness, for
example, is not helped by inflows of hot money that seek
to exploit the high interest differential between Brazil
and other countries. Such inflows contribute to
appreciating the exchange rate and to any inflationary
pressures that exist in the economy. Conversely, the
pressure on China to float its currency could actually
end up encouraging carry trade and, with a
depreciation of the renminbi, a further increase China's
competitiveness. Such an outcome would accentuate
global imbalances.
In the same way as intended by multilateral trade rules,
a well-designed global financial system has to create
equal conditions for all parties involved and help to
avoid unfair competition. Avoiding competitive
depreciations and other monetary distortions that have
negative effects on the functioning of the international
trading system is more important in today's highly
interdependent world than at any other time in history.

Financial Speculation & Oversight

Instability in international currency and financial
markets is the result of unregulated international
financial activities and clearly cannot be remedied by
national policies alone. Therefore, apart from
strengthening national and international frameworks of
financial regulation, it is also imperative to provide for
an institutional framework for better international
coordination of financial regulation and supervision.
Equally important is to reshape international monetary

It is regrettable that enthusiasm for a reform of the
international monetary and financial system appears to
be diminishing now that many observers and
policymakers believe the worst of the financial crisis is
over. I would argue that rethinking the international
reserve system and regulation of speculative capital
flows are as urgent as ever, especially as speculation
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affects many areas of the global economy. For example,
from 2006 to 2008, commodities increasingly became
a target for speculative activity. Whilst market
fundamentals (growing demand from emerging
markets, the rundown of stocks, drought, decline in
refining capacity, and so on) initiated price increases in
many agricultural and non-agricultural commodities,
clearly the link between supply and demand was
distorted beyond all recognition by the impact of
speculation.

support the ongoing discussions in Europe and
elsewhere on the restriction of certain instruments, such
as credit default swaps after last year's financial crisis,
and the role of CDSs in exacerbating the recent
sovereign debt crisis in Greece.
Additionally, the time has come to seriously rethink
governance reform at the IMF, so that it can focus most
properly on what it does best: macroeconomic
surveillance and management. If it is to have a
strengthened role in reserve currency management, it
should remove itself from other areas, such as
development finance and poverty reduction, which
serve only to clutter and confuse its mandate. The IMF
should also strengthen its oversight and surveillance
functions so that it is in a better position to warn of crises
such as the one we are currently experiencing. In any
reform of the international financial institutions, or any
institutions governing economic activity for that matter,
it is imperative that the composition of committees and
supervisory boards reflects a diversity of economic
views. One of the criticisms levelled at both the IMF and
the Financial Stability Forum (now Board) was that the
similarity of intellectual backgrounds of members led to
a convergence and even reinforcement of opinion,
which failed to foresee the coming crisis. Instead of
voices pulling in different directions to test views and
policy recommendations, a kind of flocking emerged
which proved nearly fatal for the global economy. It
should, however, be said that there were several voices
that did raise concern about the crisis and how it could
be avoided, not least in UNCTAD, which has been
analysing global imbalances since as early as 2004.

The simultaneous movement of commodities markets
with other assets appears to demonstrate the influence
of speculation. Major commodity exchanges around
the world witnessed record trading volumes: in 2007,
agricultural futures and options trading grew by 32%,
energy by 28.6% and industrial metals by 29.7%. In
addition, according to statistics of the Bank for
International Settlements, outstanding amounts of overthe-counter commodity derivatives increased by close
to 160% between June 2005 and June 2007. The
number of futures and options contracts outstanding on
commodity exchanges worldwide rose more than
threefold between 2002 and mid-2008. During the
same period, the notional value of commodity-related
contracts traded over-the-counter increased more than
14-fold, to $13 trillion. Commodity derivatives exerted
a significant influence on spot prices and arguably
distorted prices, which had punishing effects for
consumers but could also have a negative impact on
the future production plans of producers.
In general, the financial sector's lack of transparency
and disclosure created a "shadow banking system", with
off-balance-sheet assets worth 30% more than those on
balance sheets ($16 trillion: $12 trillion). Furthermore,
and as I do not need to tell an audience of bankers,
opaque innovation in financial products such as
collateralized debt obligations and special purpose
vehicles for off-balance-sheet assets, increased the
systemic risk - just the opposite of what they purported
to achieve. Taken together with the huge leveraged debt
binge in areas from swaps to real estate, the financial
markets became completely detached from the real
economy and ultimately created a systemic crisis in the
banking sector, which spread to the global economy.
Needless to say, stronger monitoring, regulation and
disclosure are required for limiting excessive
speculation, especially in staple food commodities in
the light of the 2008 food crisis. We at UNCTAD

Conclusion
In the past year, mainstream economic thinking has
been turned on its head by events in the real world. As
the economist J.K. Galbraith once wrote, "[ideas] yield
not to the attack of other ideas, but [...] to the massive
onslaught of circumstance[s] with which they cannot
contend". Ultimately, reconstructing economic
governance may be the outcome of a more pragmatic
policy stance against what was the biggest onslaught of
economic events since the 1930s.
Economic governance should work primarily to achieve
the goals of prosperity, security and stability, which are
the prerequisites for sustainable poverty alleviation.
This was the original intention of Keynes and the other
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architects of the Bretton Woods institutions, who looked
to the 1930s and saw unemployment as essentially a
waste of resources, and undervalued exchange-rate
movements as a weapon for exporting unemployment.
For those pioneers, a regulated financial system was
essential for an open and stable trading system. As
developing countries, from the early 1960s, forced
their own concerns on to the international economic
agenda, international cooperation was extended to
address the problem of weak or insufficient productive
capacity through concessional development finance
and support for sectoral and industrial policies;
macroeconomic targets, such as maintaining low
inflation or a balanced budget, were seen as policy
tools, a means to serve the goal of rapid economic
growth and industrial development - not the goal itself.
In recent years, it could be thought that selected
macroeconomic targeting has become governments'
primary objective, and trust in the efficient factor
allocation of the market has replaced government
policy: growth and employment will result if the 'prices
are right'.

structures in the financial industry must be overhauled
to put an end to excessive risk-taking. For another,
developing countries must increase their resilience to
external shocks by maintaining a competitive exchange
rate and limiting currency and maturity mismatches in
private and public balance sheets. As I have already
explained above, the world also badly needs
international coordination.
Regulators based in different countries should share
information, aim at setting similar standards, and avoid
races to the bottom in financial regulation. Special
attention must also be paid to the plight of the poor
economies, which means increasing development aid
is yet another imperative. UNCTAD research has found
that past financial crises were followed by a substantial
decline in foreign aid, ranging from 10% to 60%. And if
Overseas Development Assistance (ODA) takes as long
to recover from today's turmoil as it did previously - say,
in three to four years' time, just when world markets are
starting to pick up again -the poor countries could be
caught short, lacking the resources needed to get back
into exporting. Not only should current ODA pledges be
kept, but they should be increased, substantially.

From the perspective of 2010, as growth rates have
tumbled and growing unemployment has hit both the
North and the South, it should be obvious that these
policies have not worked. The crisis was largely the
result of a giant market failure: a mega-event in the
cyclical pattern of contemporary economic growth. As I
mentioned before, even the IMF now acknowledges
that some of the policies it prescribed to governments
were based on false assumptions.

As to the international financial system, I believe that we
need to rely more on a multilateral approach and the
same rules and regulatory discipline that apply to
international trade should also apply to international
finance. In this respect, a set of multilaterally agreed
rules on exchanges rates, and a mechanism to correct
long-term misalignment in exchange rates are long
overdue. For rising economic welfare to be sustainable,
it has to be shared without altering the relative
competitive positions of countries.

UNCTAD has been warning for many years about the
dangers of uncontrolled global imbalances and their
implications for the world economy. These conditions
have produced uneven and unstable growth and mixed
results for development. To ensure the long-term
sustainability and stability of countries' economic
development, we need to adopt new measures at the
national and international levels: we need a new
agenda, which, incidentally, may draw on some old
ideas.

In the 1920s, when the "market juggernaut" was rolling
at full steam, John Maynard Keynes called for a "new
wisdom for a new age" with "new policies and new
instruments to adapt and control the workings of
economic forces, so that they do not intolerably
interfere with contemporary ideas as to what is fit and
proper in the interests of social stability and social
justice". Open-minded, tolerant and pragmatic
approaches to the development challenge, consistent
with today's increasingly interdependent world, are
urgently needed to place economic policy and
governance once again at the service of financial
stability and economic prosperity for all.
+

For one thing, the new agenda should be based on
improved regulation of financial markets, which should
be based on a careful evaluation of the social costs and
benefits of financial innovation. Financial
sophistication with no social returns must be weeded
out, and regulatory arbitrage avoided. Incentive
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India Will Continue to be Global
Outsourcing Hub for IT Services
- Exim Bank Study
The Indian IT industry, which has emerged as the pride of
the national economy in recent years, will continue to
contribute a major chunk of the country's foreign
exchange earnings, says a study by the Export Import
Bank of India (Exim Bank), quoting NASSCOM figures
and estimates for the future. The study also says that
India is expected to asserts its dominating position as the
global outsourcing hub for IT-enabled software and
services.

exports to reach US$26.9 billion in 2008-09. BPO
services exports, up by 17 percent, was the fastest
growing segment across software and services exports
driven by scale as well as scope. BPO service portfolio
was strengthened by vertical specialization and global
delivery capabilities. Complementing the strong growth
in IT services and BPO exports was the continued growth
across software product development and engineering
services, which also reflected India's increasing role in
global technology IP creation. Export revenues from
these relatively high-value-added services such as
engineering and R&D, offshore product development
and made-in-India software products grew at 15
percent, and clocked US$7.3 billion in 2008-09.

The Indian IT industry can be segregated into four main
components:
• IT Services
• ITES-BPO
• Software products and engineering services
• Hardware

Domestic IT market (including hardware) reached
US$24.3 billion in 2008-09 as against US$23.2 billion
in 2007-08, a growth of 4.7 percent. Hardware grew at
2.6 percent; software and services spending supported
by increasing adoption, grew by almost 4.5 percent. The
performance of the Indian IT sector is given in Table: 2.

According to estimates released by NASSCOM. Indian
IT-BPO grew by 12 percent in 2008-09 to reach
US$71.6 billion in aggregate revenue. Software and
services exports (includes exports of IT services, ITESBPO, software products and engineering services)
reached US$47 billion, contributing nearly 66 percent
to the overall IT industry revenue. IT industry exports
(including hardware exports) reached US$47.3 billion in
2008-09 as against US$40.9 billion in 2007-08, a
growth of 16 percent. Contributing 66 percent to the
overall revenue, exports remained the mainstay of the
Indian IT-BPO growth story. Software and services
exports, accounting for over 99 percent of the total
exports directly employed over 1.7 million professionals
in 2008-09. IT services contributed 57 percent to total

According to the estimates released by NASSCOM,
export revenues for the Indian IT-BPO services industry
are expected to record a growth of 5.5 percent, to reach
US$49.7 billion in 2009-10. The growth was led by
domestic market buoyed by increased Government
spending in IT.
(Table: 1)
Exhibit 3 shows the domestic IT services market. During
2008-09 the domestic revenue from IT services was
US$8.3 billion and the largest contributing segment for

Table: 1
Key highlights of the IT-BPO Services Industry in 2009-10
Financial year

Exports (USD bn)

Domestic (INR bn)

FY 08-09

47.1

590

FY 09-10

49.7

662

FY 10-11 (outlook)

56-57

761-775

Source: NASSCOM
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Exhibit: 1

this growth was the project oriented
engagements with a share of 57
percent of the total domestic revenue
form IT services, followed by InHouse/captive IT (22 percent),
outsourcing engagements (18
percent) and support and training (3.0
percent) (Exhibit: 1)
The industry's export vertical market
exposure is well diversified across
several mature and emerging sectors.
Banking, Financial Services and
Insurance (BFSI) remained the largest
vertical market for Indian IT services
exports, followed by hi-tech/Telecom
(20 percent), manufacturing (17
percent) and retail (8.0 percent) in
2007-08. Others sectors such as
healthcare, airlines & transportation,
construction & utilities accounted for
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untapped SMB segment through improved pay per use
business models and platform solutions. It is also
expected to acquire domain expertise and near shoring
capabilities to further advance India's value proposition
as a global outsourcing hub.

3.0 percent each in the IT services exports. (Exhibit: 2)

Another likely challenge that may affect the IT sector is
the Eurozone crisis. Eurozone nations like Greece,
Spain and Portugal are facing financial crisis because of
heavy borrowings by their governments, leading to
erosion in investor confidence across the world. There
has been widespread belief that the European crisis
could affect other parts of the world, especially those
countries which have high deficits, mainly on account of
international borrowings. According to NASSCOM
estimates, USA with a share of 60 percent and UK (19
percent) remained the largest IT-BPO export markets for
India, followed by Continental Europe with 13 percent.
The industry footprint is steadily expanding to other
geographies as well, with the exports to Continental
Europe in particular growing at a CAGR of more than
51 percent during FY 2004-2008. So the recent
Eurozone crisis, along with the new government in UK
deciding to start reviewing all international projects
again, might affect the IT industry in the short run as the
projects may get delayed due to such a review. The long
run perspective, however, remains better as of now,
assuming that the Eurozone crisis might not percolate to
other regions.

Outlook
According to NASSCOM, direct employment in Indian
IT-BPO crossed the 2.2 million mark, an increase of
about 226,000 professionals over 2007-08; indirect
job creation is estimated at about eight million. IT
services (incl. engineering services, R&D, Software
products) exports, BPO exports and Domestic IT
industry provides direct employment to 947,000,
790,000 and 500,000 professionals respectively.

With the Improving economic conditions, signifying
return of consumer confidence and renewal of business
growth, and the drive in IT spending, the industry is
expected to post greater level of growth in the year
2010-11. IT services is expected to grow as companies
coming out of recession harness the need for
information technology to create competitive
advantage. Even though India has a 51 percent market
share in the off-shoring market, there is tremendous
headroom for growth as current off-shoring market is
still a small part of the outsourcing industry.

Broad-based growth across all the segments of IT
services, BPO, software products and engineering
services, is reinforcing India's leadership as the key
sourcing location for a wide range of technology related
services with Increasing traction in application
management and widening service portfolios.
The performance of the industry in 2009-10 is far
stronger than what is reflected through the growth
numbers. The industry has reinvented itself by
increasing its cost efficiencies, utilization rates,
diversification into new verticals and markets and new
business and pricing models. In the process, it was also
able to turn itself into a business transformation enabler
for its clients. As per the findings of NASSCOM, the
coming years are going to represent a significant shift in
terms of business models, service lines, customers and
talent structure. There will be increased focus on higher
end offerings such as system integration, consulting,
business intelligence, knowledge services and vertical
specific BPO services. The industry is expected to
generate an increasing share of revenues from the

NASSCOM predicts the outlook for 2010-11 to remain
bright with software and services exports revenues
expected to grow by 13-15 percent, and domestic
revenues to grow by 15-17 percent. The industry is also
expected to generate an increasing share of revenues
from the untapped SMB segment through improved pay
per use business models and platform solutions. It is
also expected to acquire domain expertise and near
shoring capabilities to further advance India's value
+
proposition as a global outsourcing hub.
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MoU to Boost Energy Efficiency in
Russian Power Sector

The EBRD and Russia's Federal Grid Company, the
country's high-voltage transmission operator, has laid the
groundwork for a strategic partnership to promote energy
efficiency in the Russian power sector.

mobilised additional investments in it of 2 billion
Euros during that same period, is, as part of its
strategy, ready to consider new investments which
will contribute towards making the network more
energy efficient.

EBRD President Thomas Mirow and Federal Grid Chief
Executive Oleg Budargin signed a Memorandum of
Understanding (MoU) recently on the sidelines of the St.
Petersburg Economic Forum covering key areas of
cooperation -- ranging from new technologies to capital
market support capable of fostering Russia's transition
towards a low-carbon economy.

Cooperation with such a key infrastructure player in
the Russian economy as the Federal Grid gives the
EBRD an unparalleled opportunity to assist the
company in targeting energy efficiency, reducing
power losses and increasing the high-voltage
system's capacity as well as its stability and
reliability, Mirow said at the signing ceremony.

The Bank, which has directly invested over 1 billion Euros
in the Russian power sector in the last nine years and

In the MoU the two sides intend to join forces in
order to introduce modern network management
systems, including “Smart Grid” technologies, as
well as improve environmental protection and raise
safety standards.
In the context of the EBRD's wider commitment to
help develop local capital markets, a goal that the
recent crisis has made more urgent in the EBRD
region, the Bank also stated its willingness to
consider cooperating with the Federal Grid in new
forms of financing to support the company's
investment programme.
In 2005, the EBRD advanced an eight-year
unsecured loan of five billion roubles to Russia's
Federal Grid to fund the modernization of its
infrastructure aimed at significantly increasing
electricity flows from Siberia and the Urals in the
East, towards Central Russia and the Caucasus.
+
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Carbon Credit for Russian
Energy Efficiency Project
The Multilateral Carbon Credit Fund (MCCF), set up by the EBRD and the
European Investment Bank (EIB), has agreed to buy from Air Liquide Severstal
carbon credits resulting from an energy efficiency project involving a modern
Air Separation Unit in Russia's Vologda region. This will be the MCCF's
second transaction in Russia.
Air Liquide Severstal is a joint venture between Air Liquide (75 percent) and
Severstal of Russia (25 percent) created to build and operate a modern Air
Separation Unit at Severstal's main steel plant in Cherepovets to supply
oxygen, nitrogen and argon for Severstal's steelmaking facilities.
The EBRD financed the original project through a 72 million Euro A/B loan -with 36 million Euros for the account of the EBRD and 36 million Euros
syndicated to three B-Lenders, BNP Paribas Fortis, Credit Agricole CIB and
Natixis, each of whom contributed 12 million Euros.
Russian government approval has to be obtained and various other
conditions fulfilled before the purchase of the carbon credits can be
completed.
The Air Separation Unit built and operated by ALS is a state-of-the-art
operation applying internal compression via a pumping cycle.
As a result, the facility directly produces high pressure oxygen and high
pressure nitrogen. The facility includes two main air compressors and an air
compressor booster. It also receives a portion of its compressed air from
Severstal.
The carbon credits being bought through the MCCF are to be generated via
the Joint Implementation (JI) mechanism under the Kyoto Protocol.
The MCCF, whose participants include the governments of Finland, Belgium
(Flanders), Ireland, Luxembourg, Spain and Sweden, as well as five private
sector participants, is one of the few such funds dedicated specifically to
countries from central Europe to central Asia.
JI is a market-based approach for addressing global climate change aiming
to achieve cost-efficient reductions in greenhouse gas emissions through
targeted investments in transition economies. A JI project generates carbon
credits (known as Emission Reduction Units). These can be traded
internationally or used to meet a buyer's compliance obligations.
This transaction was negotiated by GreenStream Network Plc., which acts as
a carbon manager for the MCCF.
+
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Russian Loans Oversubscribed,
Market Recovery Begins
In a substantially oversubscribed transaction, the EBRD
has raised $250 million for Russia's Promsvyazbank
under an A/B Loan structure -- with the participation of
11 international commercial banks demonstrating a
recovery in the market for Russian syndicated loans,
which shrank dramatically at the height of the recent
turmoil.
The EBRD has always remained active in raising Russian
syndicated loans, irrespective of prevailing conditions,
and is proud to have arranged this deal which met with
very strong market support for a long-standing client of
the Bank, said Lorenz Jorgensen, the EBRD's Director of
Loan Syndications.
The EBRD is the lender of record for the full $250
million of the new loan and used its own funds to raise
the $100 million A portion, which will have a three-year
maturity. The maturity of the $150 million B loan
syndicated to commercial banks will be one year.

the league for syndications involving Russian
borrowers, but the market in Russian syndicated loans
itself last year fell 70 percent from the levels of 2008.

The B loan carries a margin of 2.75 percent a year over
3-month LIBOR. The B loan's Mandated Lead
Arrangers, in what is a club deal, include
Commerzbank AG, Credit Suisse AG, HSBC Bank plc,
ING Bank N.V., Oversea-Chinese Banking
Corporation Limited, The Royal Bank of Scotland,
Raiffeisen Zentralbank Österreich AG, Standard
Chartered Bank, UniCredit Bank Austria, VTB Bank
(Deutschland) AG and WestLB AG.

This loan, signed in London recently, effectively revisits
the success of the first syndicated loan arranged by the
EBRD for Promsvyazbank in 2007, which raised $300
million, including a $215 million B portion syndicated
to 33 commercial banks.
It complements an equity investment in Promsvyazbank,
announced in November 2009 and completed last
February, under which the EBRD acquired an 11.75
percent stake for 4.6 billion roubles ($148 million at
current exchange rates).

This benchmark transaction, one of the first
syndications for a private Russian bank since the crisis
began in the autumn of 2008, will contribute to the reopening of the international debt market for Russian
banks by strengthening investor confidence in
reputable borrowers, Mr. Jorgensen added.

The stable funding provided by this new facility will,
among other benefits, allow Promsvyazbank to expand
its lending to the real sector at a critical time for Russia's
economy which is again showing encouraging signs of
growth and increased demand.

In 2009, the EBRD raised 468 million Euros ($585
million at current exchange rates) in syndicated loans
for 15 Russian projects, putting the Bank at the top of

Promsvyazbank is Russia's second largest locally-owned
private lender.
+
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Crisis Response Fund to Boost
Secondary Market Liquidity
The EBRD will commit up to $50 million to a new
private equity fund-of-funds which will mainly focus on
investing in existing equity funds covering Russia, other
Commonwealth of Independent States (CIS) countries
and Turkey where investors have been affected by the
financial crisis.
The new fund in which the EBRD will participate as a
cornerstone investor, Alpha Russia & CIS Secondary
L.P., aims to raise up to $300 million. The fund will be
managed by Alpha Associates Group, an
independent private equity manager based in
Switzerland.
The fund will mainly target the secondary market in
private equity funds. However its strategy will also
include primary commitments to new private equity
funds, as well as direct co-investments in selected
companies alongside reputable and experienced
lead-investors.

opportunities to buy solid private equity assets in the
region from investors restructuring their portfolios. The
opportunity today resembles that after the 1998 crisis
when attractive returns were generated by Russian
private equity, the difference being that this time the
Russian economy is incomparably stronger,” said Petr
Rojicek of Alpha Associates.

By replacing investors affected by the recent financial
turmoil, the fund will play a crucial role in supporting
the real economy in these countries through the
provision of much needed equity capital to the private
sector, thus dove-tailing with the EBRD's crisis response
strategy for the region.

The EBRD has a long standing relationship with Alpha
Associates having participated as a cornerstone
investor in Alpha CEE II L.P.

” D e v e l o p i n g
sustainable private
equity markets is a key
priority for the Bank. A
liquid secondary
market will help private
equity as an asset class
to function as efficiently
in the region as it does
in the US and European
markets” said the
E B R D ' s Fi r s t V i c e

The EBRD manages the largest private equity fund
investment programme dedicated to the region.
Excluding property funds, the Bank has to date
committed EUR 2.7 billion ($3.6 billion) to 125 funds.
These have raised capital totalling EUR 13.6 billion
($18 billion).
+

President, Varel Freeman.
”The post-crisis environment presents excellent
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New PPP Project
Terminal at
St. Petersburg's Airport
The EBRD has recently committed to lend €100 million to
finance the building of a new terminal at St. Petersburg's
Pulkovo airport as part of a €716 million long-term debt
package being put together by five International Financial
Institutions and Russia's Bank for Development and Foreign
Economic Affairs Vnesheconombank (VEB) to fund this
landmark Public-Private-Partnership project.
The package will include some €190 million of
commercial bank debt which the EBRD and IFC, a member
of the World Bank group, are in the process of raising
under an A/B loan structure through a forthcoming joint
syndication to a group of international banks. The EBRD's
€100 million A loan carries a 15-year maturity.
Key to IFI interest in this concession finance project is its
demonstration effect as the first PPP for the airport sector in
Russia structured in accordance with international
standards. It is also the first involving an experienced
international partner, Germany's Fraport AG. The group
operates Frankfurt airport and can thus contribute unique
know-how.
The success of this transaction, especially in current market
conditions, shows that well-structured PPPs can be a viable
form of infrastructure financing. This is of critical
importance in Russia where the authorities admit that a vast
amount of infrastructure inherited from the Soviet period is
in need of urgent modernisation.
This project will bring to well over €800 million the amount
invested by the EBRD so far in St. Petersburg, over 50
percent of which has been earmarked for essential
infrastructure projects such as this airport renewal project
which we hope will serve as a model that can be adopted in
other parts of Russia, EBRD First Vice President Varel
Freeman said at the signing.
The borrower is Northern Capital Gateway (NCG), a
consortium which includes VTB Group, Fraport AG and
Horizon Air Investment SA, part of Greece's Copelouzos
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Group, and which last year won a 30-year
concession from the city of St. Petersburg to rebuild,
finance and operate Pulkovo airport. The
consortium's financial advisor is VTB Capital.
Pulkovo's existing facilities have reached their
capacity limit and do not allow for further traffic
growth. This is acting as a major constraint on the
development of St. Petersburg, the most visited city
in Russia, as the local economy needs to attract
even more tourists.
Once completed, the project aims to double traffic
numbers at Pulkovo. The airport, already Russia's
fourth largest in terms of traffic, handled nearly
seven million passengers in 2009.
Under the first phase of the project, a new terminal
serving both domestic and international passengers
is due to be finished in 2013.
IFC is for its own account directly lending €70
million for the project. The other IFI lenders involved
are the Eurasian Development Bank (EDB) (USD90
million), the Nordic Investment Bank (NIB) (€50
million) and the Black Sea Trade and Development
Bank (BSTDB) (€15 million).
S e p a r a t e l y, R u s s i a ' s s t a t e - o w n e d
Vnesheconombank (VEB) agreed to lend 10 billion
roubles (approx. €250 million).
+
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Finnish Technopolis Group
to Build S&T Park in Russia
The EBRD has raised 31.6 million Euros in mediumterm funding for one of the biggest operators of science
and technology parks in Europe, Finland's Technopolis
Group, to help complete its first such project in Russia, a
63.2 million Euro development springing up close to St.
Pe t e r s b u r g ' s
Pulkovo airport.

investment capital.
Key to the commercial viability of this formula is the
stress on flexibility, with respect to leases, space and
services, thus allowing the facility to expand and
contract to match the requirements of its tenants in
varying economic conditions.
The Bank is the lender of record for the full 31.6 million
Euros under an A/B loan structure. The EBRD is using its
own funds to provide a 21.6 million A loan while the B
portion of 10 million Euros has been syndicated to two
Finnish commercial banks, Nordea Bank Finland Plc
(7.7 million Euros) and Pohjola Bank Plc (2.3 million
Euros).

The new facility,
to be known as
Te c h n o p o l i s
Pulkovo, will
introduce to the
Russian market
an entirely new
concept of
creating, operating and growing a commerciallyfunded science and technology park to support the
growth of knowledge-intensive companies.
Located in a city known for high-standard universities
and fast-growing IT sector, the St. Petersburg facility will
focus on a variety of technology and knowledgeintensive sectors with world class potential. These
include software development for internet and mobile
telephone content, communications, value-added
software, financial services, security applications,
systems integration and electronics.
The Technopolis concept encourages technology
transfers and networking by placing promising start-ups
under the same roof as established firms, and
matchmaking them with each other, as well as key local,
national and international partners, financiers and
potential customers. Targeted tenants include
subsidiaries of leading international companies as well
as local market leaders.

The maturity of all these loans is five years. The
borrower is OOO Technopolis St. Petersburg, which is
wholly-owned by the Finnish-registered Technopolis
Plc. Founded in 1982, Technopolis plays host to the
largest technology chain in Europe -- with over 1200
companies based in its various facilities across the
+
continent.

This physical proximity combined with the ability to
arrange virtual global matchmaking solutions allows
large technology companies, for instance, to outsource
activities to small business tenants in their immediate
orbit, giving start-up's access to badly-needed
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Russian Bank Gets Funding to
Help Small Businesses
The EBRD is lending Rosbank, a
leading Russian private bank
controlled by France's Société
Générale group, 5.25 billion
roubles (equivalent to 135 million
Euros at current exchange rates) in
total in two separate loans to
make more credit available to the
country's small businesses, as well as to fund the energy
efficiency projects of its clients. Rosbank has Russia's
third largest regional branch network.

programme known as the Russian
Sustainable Energy and Carbon
Finance Facility which made 300
million USD available to Russian
banks willing to promote energy
efficiency loans to clients. The
energy efficiency loan to Rosbank
is being made under this
framework.
Participating banks and sub-borrowers can benefit from
free-of-charge assistance to identify profitable energysaving measures and quantify the associated benefits,
including any reductions in greenhouse gas emissions
which may qualify for carbon credits under the Kyoto
Protocol's Joint Implementation Mechanism.

Providing small business funding and encouraging a
rational use of energy are both long-standing EBRD
goals, particularly in Russia, whose energy intensity is
about three times that of India, Japan or the United
Kingdom and where the financial crisis made it
generally much harder for many small businesses to
access credit.

Since the EBRD launched its Sustainable Energy
Initiative (SEI) throughout its countries of operation in
2006, the Bank has, in Russia alone, funded energy
efficiency-related investments totalling 1.2 billion
Euros.

The loan to Rosbank consists of two tranches. A fiveyear senior loan of 4.4 billion roubles (equivalent to
113 million Euros at current exchange rates) is
earmarked for medium-term local currency credits to
privately-owned small businesses, as part of the EBRD's
anti-crisis response in order to finance investments and
working capital.

The EBRD also signed an agreement under which it is
lending Credit Bank of Moscow (CBM) $20 million to
finance small businesses, one of the sectors of the
Russian economy worst hit by the credit crunch. The
five-year loan will provide the necessary funding to
meet a revival in demand for loans from this business
segment. The loan will be disbursed in two equal
tranches.

In addition, a five-year energy efficiency loan of 875
million roubles (equivalent to 22 million Euros at
current exchange rates) will be used to help Rosbank's
industrial clients invest in energy-conservation projects
which will make their businesses more efficient and
competitive.

CBM, a Moscow-based universal bank active in
Moscow and the Moscow region which targets mainly
mid-sized corporate and private clients, ranks as the
country's 41st largest bank, as measured by assets.
CBM is currently rated 'B1' by Moody's and 'B' by Fitch.

Because of its broad client base and one of the largest
branch networks in the country, Rosbank has the
advantage of offering direct access to the real sector of
the economy throughout the regions of Russia and,
particularly, the small business sector which the bulk of
this loan is targeted at, thus ensuring an efficient use of
these funds, said George Orlov, Director of the EBRD's
Financial Institutions business in Russia.

An EBRD client for the last five years, CBM is one of the
few Russian banks to have continued lending to small
and mid-sized business borrowers through the crisis
year of 2009, as confirmed by its asset growth during
that difficult period. This new SME lending facility is the
third in a row granted by the EBRD and the fifth granted
by international financial institutions.
+

In the summer of 2009, the EBRD launched a
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EBRD Directors Visiting Russia for
Review of Operations
A delegation of the Board of Directors of the EBRD has
started a nine-day mission to Russia during which they
will visit two key Russian regions and Moscow, hold talks
with the government and regional authorities and meet
business leaders as well as representatives of civil
society.

The programme includes a series of visits to project sites
involving both existing and potential EBRD clients
aimed at giving the mission first-hand information
about developments in what is the Bank's largest
country of operation, accounting for a third of all its
investments.

The mission, part of a regular series of EBRD Board
consultations, will start in the Siberian city of
Krasnoyarsk where the Board Directors will attend the
opening of the Bank's sixth regional office in Russia
before heading to Moscow. Part of the group will then
travel to Perm, an industrial centre at the foot of the Ural
mountains.

The EBRD Board Directors will also hold meetings, both
in Krasnoyarsk and Moscow, with various NonGovernmental Organisations (NGOs) in order to hear
the opinions of bodies representing civil society about
the main issues which concern them. The visit will end
on July 5, 2010.
+

Stake in Russian Truck Firm
Hiked Under Strategic Plan
The EBRD has completed the acquisition of a four
percent equity stake in Russia's largest truck-maker,
Kamaz, as part a long-term strategic plan agreed with
the company's main shareholders and management to
restructure one of the most complex industrial legacies
of the Soviet era.

investment bank.
Kamaz has been an EBRD client since 1995 when the
Bank advanced an emergency loan of $100 million to
the truck-maker after a fire destroyed its engine plant.
This is an historic chance to show the investment
community how one of the industrial giants Russia
inherited from Soviet times can partner with a strategic
investor to modernize its products, save energy and
promote environmental sustainability, Alain Pilloux, the
EBRD's Managing Director for Industry, Commerce and
Agribusiness, said.

The EBRD's investment, made in close coordination with
Daimler AG, brings the combined stake held by the two
partners at this stage to 15 percent. The EBRD stake was
bought from Troika Dialog, a leading Russian

This is precisely why the EBRD is today joining forces
with Daimler, Russian Technologies, Troika Dialog and
Kamaz, Pilloux addded.
To fix their common goals, the EBRD and its new
partners are signing a detailed shareholder agreement
mapping out Kamaz's development strategy.
+
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Aluminium Industry Must Develop
New Products to Compete Globally
- Exim Bank Study
The aluminium industry is of the leading segment of the Indian economy and is expected to play a
significant role in its future growth, according to a study conducted by the Export Import Bank of
India (Exim Bank). India is ranked sixth in the world having largest proven and probable bauxite
reserves (over 140 million metric tonnes). Production and consumption of aluminium had grown
over the years in India. Aluminium production in 2008-09 was 1.33 million tonnes, and
aluminium consumption in the same year was estimated to be 1.32 million tonnes. In order to
take advantage of its position as a large producer, the aluminium industry must continue to
develop new products and processes to combat the threat from other competitive materials and
maintain aluminium's sustainable credentials, the Exim Bank study says.
percent), and consumer durables
(8.0 percent). The share of usage
of aluminium in industrial
applications, especially in
manufacture of machinery /
capital goods is estimated to be
6.0 percent in India.

Note: * Estimated, Source: Crisil Research

During 2005-06, 2006-07 and 2008-09, the domestic aluminium industry
witnessed deficit in production, as compared to the demand. During the
period 2000-01 to 2008-09, aluminium production in India witnessed a
CAGR of 9.4 percent, while consumption witnessed a CAGR of 11.2 percent.

Consumption
Aluminum is the most widely used non ferrous metal, and its usage is
increasing mainly because of its inherent characteristics such as light weight,
strength, moderate melting point, ductility, conductivity, corrosion resistance,
and ability to be recycled without loss in quality. The pattern of end-usage of
aluminium in India significantly differs from that of the world; power sector
holds large share of aluminium usage in India with 44 percent share, followed
by construction (17 percent), automotive (12 percent), packaging (10
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Source: Crisil Research

Exports
During 2007-08, exports of
aluminium had grown by 30
percent from US$114.01 million
in 2006-07 to US$142.71 million
in 2007-08. However, during
2008-09, exports fell by 47.3
percent from US$142.71 million
to US$ 75.17 million, the main
reason being the slowdown in
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demand associated with the global economic crisis.
During April-January 2009-10, the exports showed a
negative growth of -4.1 percent compared to
corresponding period in the previous year. Imports of
aluminium too had declined by -21.1 percent during
2008-09 and the total import during this period was
US$ 99.58 million.

production in 2010. The Asia region would dominate
the global aluminium industry, both in terms of capacity
addition (mainly in Gulf region) as well as consumption
(driven by China and India). According to an estimate by
the Middle East Economic Digest, of the 6.5 million
tonnes of potential aluminium capacity planned beyond
2010, as much as 4.4 million tonnes will be built in the

India's Exports and Imports of Aluminium
(US $ Million)

Trade

2006-07 2007-08 2008-09 April-Jan
2008-09

April-Jan
2009-10

% change
% change
2007-08
2008-09
vs 2006-07 vs 2007-08

% change
Apr-Jan
2009-10
vs Apr-Jan
2008-09

Exports

114.01

142.71 75.17

427.62

410.30

25.2

-47.3

-4.05

Imports

97.6

126.17 99.58

-

-

29.3

-21.1

-

Source: DGCIS
The major item of export from India under aluminium
category was unwrought aluminium, with a share of
37.3 percent in total aluminium exports, followed by
stranded wire, cables, plaited bands, and such products
of aluminium, not electrically insulated (18.6 percent);
and aluminium plates, sheets and strip (13.7 percent).
Major items of import under the aluminium category
were unwrought aluminium (37.9 percent), aluminium
waste and scrap (27.2 percent), and aluminium plates,
sheets and strip (9.9 percent)

GCC. In the longer term, MEED estimates that by 2020
the GCC alone is expected to produce around 10
million tonnes/year of aluminium, accounting for 20
percent of global market share. Globally, newer
packaging applications and increased usage in
automobiles is expected to keep the demand growth for
aluminium in the long-term.
With key consuming industries forming part of the
domestic core sector, the aluminium industry is sensitive
to fluctuations in performance of the economy. Power,
infrastructure and transportation account for almost
three-fourth of domestic aluminium consumption.
Hence, the demand is expected to revive and help in the
growth of the industry.

The major export destination for aluminium during
2008-09 was Singapore with a share of 27 percent in
total aluminium exports, followed by Malaysia (9.0
percent), USA (6.0 percent), UAE (5.0 percent), and
Nigeria (5.0 percent). Major import sources (of
aluminium) for India during this period were China (17
percent), UAE (10 percent), South Africa (8.0 percent),
Thailand (7.0 percent), and Germany (6.0 percent).

The aluminium industry must continue to develop new
products and processes to combat the threat from other
competitive materials and maintain aluminium's
sustainable credentials. R&D in the aluminium industry is
thus very essential for India. Also India should
concentrate more on recycling aluminium for
sustainable development as recycling would help in
saving both energy and resources. In the long term, the
aluminium industry is expected to bring about
sustainable growth contributing to the economic
+
development of the country.

Outlook
The world aluminium production is estimated to have
declined by around 14 percent in 2009. As most of the
end-use sectors for aluminium are recovering, world
aluminum production is estimated to grow by 3.0
percent in 2010. A number of smelters that have
previously reduced their output or partially shut down
their operations are expected to restart or increase
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Uzbek Economy on Growth Path, Trade
with India Doubles
After witnessing output collapse during the global
financial crisis, with a negative growth rate of an
estimated 6.6 percent in 2009, the Commonwealth of
Independent States (CIS) region has started recovering
from the recession aided by, among others, higher
commodity prices, normalization of global trade and
capital flows and turnaround in real activity in Russia,
according to a study by the Export-Import Bank of India
(Exim Bank).

2008 onwards, the som began to depreciate rapidly,
and fell by an average of 1.1 percent per month in the
first half of 2009. As the global economy began to
emerge from recession, and as investor sentiment
towards emerging-market currencies grew less risk
averse, the som's fall began to slow, returning to its
usual rate of depreciation of about 0.3 percent per
month in the final quarter of 2009. By end-2009,
currency will remain because of subdued inflows of
remittances. Overall, the average exchange rate has
depreciated to an estimated som 1,467: US$ 1 in 2009
from som 1,320: US$ 1 in the previous year.

As far as the bilateral trade between India and
Uzbekistan, during the five-year period of 2004-05 to
2008-09, India's total trade with Uzbekistan more than
doubled from US$ 52.8 million to US$ 117.2 million,
boosted by a steady increase in exports and robust rise
in imports, especially during 2008-09.

External Sector
Exports of Uzbekistan more than doubled during the
period 2005-09, to stand at US$10.7 billion in 2009
from US$4.8 billion in 2005, while imports increased to
US$ 9.0 billion from US$ 3.3 billion in the previous
year. Accordingly, trade surplus of Uzbekistan increased
to US$1.7 billion in 2009 from US$1.5 billion in 2005
(Chart 1).

Though the Uzbekistan's economy has been relatively
insulated from adverse developments on global
financial markets, with a strong real GDP growth of an
estimated 8.1 percent in 2009, such developments
have overall positive impact on its economy as it relies
heavily on export revenue from commodities, and on
remittance inflows from Russia and Kazakhstan.

Chart 1: Trends in Exports and Imports of
Uzbekistan (US$ bn)

Uzbekistan's Growth in 2009 was mainly aided by
expansion of industrial output at around 9.0 percent in
the same year. The country's economy is mostly
dominated by the services sector, which accounted for
47.9 percent of the nation's GDP in 2008, followed by
industry, with 30.7 percent of GDP and agriculture, with
a share of 21.4 percent of GDP.

Trends in Exchange Rates
A global weakening of emerging-market currencies
against the US dollar since October 2008, owing to
greater risk aversion, resulted in an acceleration of the
trend of som depreciation. The Uzbekistan's currency
was also affected by contagion from the steep falls in
the Russian rouble and the Kazakh tenge. From late

Source: EIU; Exim Bank analysis.
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Petroleum gases are the major source of
Uzbekistan's export earnings in 2008, with a
share of 32.1 percent. Other export items
included cars, cotton, radioactive chemical
elements & their compounds, copper, and gold.
Uzbekistan's principal imports in 2008 included
parts of motor vehicles, with a share of 7.1
percent of total imports, followed by tubes &
pipe of iron & steel, crude petroleum oils, wheat
and wood products.
Ukraine accounted for over 27 percent of
Uzbekistan's exports in 2008. Other major
destinations of Uzbekistan's exports during the
same year included Russia, Turkey, Kazakhstan
and Bangladesh. As regards imports, Russia is
the major source of Uzbekistan's imports,
accounting for one-fourth of Uzbekistan's
imports in 2008, followed by China, South
Korea, Ukraine and Germany.

India-Uzbekistan Bilateral
Trade Relations
During the five year period of 2004-05 to
2008-09, India's total trade with Uzbekistan
more than doubled from US$ 52.8 million in
2004-05 to US$ 117.2 million in 2008-09,
boosted by a steady increase in exports and
robust rise in imports, especially during 200809. India's exports to Uzbekistan have increased
significantly from US$21.3 million in 2004-05
to US$45.5 million in 2008-09, mainly
reflecting increase in exports of machinery and
instruments, manufacture of metals,
pharmaceutical products, iron & steel bar and
engineering items. India's imports from
Uzbekistan also more than doubled to US$71.7
million in 2008-09 from US$31.5 million in
2004-05, primarily owing to increase in imports
of raw cotton, and leather. India's trade deficit
with Uzbekistan, which stood at US$ 10.2
million in 2004-05, turned into a surplus of
US$24.2 million in 2007-08, before turning
into a deficit of US$ 26.2 million in 2008-09.
During 2009-10 (April-February, India's exports
to Uzbekistan stood at US$ 49.7 million, which
is much higher than the previous year's annual
figure, while India's imports from Uzbekistan fell
to US$ 27.2 million (Chart 2).

Chart 2: India's Trade with Uzbekistan
(US$ mn)

* April-February 2009-10.
Source: Ministry of Commerce & Industry (MOCI),
Government of India (GOI); Exim Bank analysis.
In terms of export composition, pharmaceutical products are
India's largest export items to Uzbekistan, accounting for more
than 50 percent of India's total exports to Uzbekistan in 200809, followed by machinery & instruments, manufactures of
metals, meat & preparations, iron & steel bar/rods and residual
engineering items (Chart 3).

Chart 3: India's Major exports to
Uzbekistan in 2008-09 (%)

Source: MOCI, GOI; Exim Bank analysis.
As regards imports, during 2008-09, raw cotton accounted for
more than half of India's total imports from Uzbekistan. Other
major items imported by India from Uzbekistan during the
same year included non-ferrous metals, silver, petroleum
crude, leather and sulphur & unroasted iron pyrites (Chart 4).
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Export-Import Bank of India
in Uzbekistan
ExportImport Bank of India (Exim Bank)
operates a range of lending, services
and support programmes to facilitate
and promote India's trade and
investment relations with the
Commonwealth of Independent States
(CIS) region. All these activities
s u p p l e m e n t t h e “ Fo c u s C I S ”
programme of the Government of
India. Exim Bank has in place several
Lines of Credit (LOCs) extended to a
number of institutions/agencies in the
CIS region. In the CIS region, there are
seven operative LOCs amounting to
US$165 million covering four countries
viz., Russia, Kazakhstan, Uzbekistan
and Belarus. Further, Exim Bank has
supported several Indian project
exporters to execute contracts in various
sectors in the CIS region, including
pharmaceuticals and healthcare in
Uzbekistan. Exim Bank has also signed
Memoranda of Cooperation (MOCs)
with a number of institutions in the CIS
region, including Uzbekinvest National
Export-Import Insurance Company,
Uzbekistan.

Chart 4: India's Major Imports from
Uzbekistan in 2008-09 (%)

Source: MOCI, GOI; Exim Bank analysis.

Outlook
Benefiting from high commodity prices, energy exporter
Uzbekistan is expected to remain among the top performers in
the CIS region in 2010, growing at 8.5 percent, owing to
rebound in export sectors. Inflation is expected to rise from an
annual average of 7.8 percent in 2009 to an estimated 8.5
percent in 2010, owing to higher global commodity prices
and robust money supply growth, as the government
increases wages and benefits. Further, pick-up in export
revenue is expected to help in expansion of trade surplus from
its level in 2009. However, this could be partly offset by higher
import costs, owing to higher global commodity prices, as
well as by rising demand both for consumer goods and for
imported inputs into state-funded infrastructure development.
The current-account surplus is expected to rise slowly in US
+
dollar terms as exports begin to pick up.

Exim Bank's Bond Issue Over-Subscribed
Export-Import Bank of India, India's premier export
finance institution, launched successfully its third Reg S
bond offering on 14 April, 2010. The issue was
completed within eight hours of launch and attracted
subscription of around four times the issue size.
The 5-year $200 million Eurodollar bond issue was
priced at 179 basis points over USD LIBOR, cutting
through the current secondary trading levels of similar
bonds and achieving a pricing tighter than the Bank's
own US$ 300 mn Reg S bond issue in January 2010.
The issue attracted more than US$ 750 mn for issue

size of US$ 200 mn. The allocation was made to 84
investors across the globe. Citigroup and Deutsche
Bank acted as Joint Lead Managers and book runners
for the offering. Exim Bank has been rated as 'BBB-' by
Standard and Poor's and 'Baa3' by Moody's, same as
the rating of Government of India.
The offer received strong institutional response across
various investors such as asset management
companies, banks and pension funds/ insurance
companies.
+
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Turkmenistan's New Strategy Aims for
More Reforms
The EBRD Board of Directors has approved
unanimously a new strategy for Turkmenistan
that underlines the Bank's readiness to
enhance its engagement in the country under
a carefully balanced strategic approach
linked to tangible progress in the process of
economic and political reform.
While recognizing some advances made in
Turkmenistan, the EBRD's new country
strategy emphasizes that further
improvements in the economic, political and
social spheres are essential. The EBRD
encourages implementation of reforms in
Turkmenistan that will enable the Bank to
support the country's transition towards an
open market-oriented economy.
The EBRD's core priority in Turkmenistan is to
foster the growth of the private sector in the
country, which remains at an early stage of
development. The Bank will support private
entrepreneurial initiatives, with specific focus
on micro, small and medium-sized
businesses, by enhancing their access to
commercially-based finance and direct
funding.
To boost the availability of financing to
private companies in Turkmenistan, the EBRD
will support the development of the financial
sector in line with the principles of the market
economy. The EBRD will seek to facilitate the
creation of a private sector bank operating
based on sound commercial basis.
Throughout its activities the EBRD will engage
in close policy dialogue with Turkmen
authorities with the view to improving the
business environment and the institutional
climate. The Bank will specifically seek to

cooperate in optimizing the legal and regulatory framework in
Turkmenistan with the aim of alleviating entry barriers for new
private businesses, reducing state intervention in the economy,
initiating commercialization and privatization of state-owned
industries and encouraging trade liberalization.
In close cooperation with relevant international financial
institutions, a special focus will be dedicated to improving the
transparency in the budgetary process and public sector finance in
general, including in relation to governing principles of the
country's stabilization fund and foreign exchange reserve fund.
This would underpin the possibilities for the EBRD to selectively
expand its support across other sectors of the Turkmenistan
economy.
The Bank is prepared to support selective transport infrastructure
projects of regional importance in cooperation with other
international financial institutions and the donor community, and
to engage alongside private sector investors in natural resources
projects that would promote sustainable development principles
and international best practices in the sector.
The EBRD will annually monitor the progress in implementation of
economic and political reforms in Turkmenistan, including by
maintaining a close contact with civil society organizations, and
will adjust its operations accordingly.
Since the beginning of its operations in Turkmenistan the EBRD has
invested close to €110 million in the country's corporate, energy,
infrastructure and financial sectors, mobilizing additional
investments worth close to €390 million.
+
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EBRD NEWS

Ukraine Grain Storage,
Shipment Project Gets $50mln
The European Bank for Reconstruction and
Development (EBRD) is lending $50 million to Nibulon
Ltd., a leading grain exporter and producer registered
in Ukraine. The transaction will play an important role
in the development of the adequate and functional
storage and shipment infrastructure along the Dnieper
River, which is currently not used for active cargo
transportation.

Upon its successful completion, the project is expected
to lead to higher efficiency of grain transportation as
well as to provide a cheaper alternative option to truck
and railway logistics.
Gilles Mettetal, EBRD Director for Agribusiness, said:
“As a result of this project Nibulon will increase grain
collection volumes and improve access to reliable grain
storage for farmers in the area”. It will lead to
improvements in farming efficiency thus demonstrating
the best technologies to the farmers and will ensure
better prices as a result of providing adequate drying,
quality grading and storage, he said.

Using the proceeds of the loan Nibulon plans to
construct five in-land and river silos with a total storage
capacity of around
300,000 tonnes of grain
as well as river terminals
in Poltava and
Zaporizhzhia regions of
central Ukraine. The
Bank's financing will also
help Nibulon build its own
fleet of twelve selfp r o p e l l e d r i v e r- s e a
barges, six tugboats and
a ship crane.

In the agribusiness sector alone, the EBRD has directly
committed more than €5.5 billion in over 380 projects
across central and eastern Europe and the
Commonwealth of Independent States since 1991.
The European Bank for Reconstruction and
Development is the largest financial investor in Ukraine.
As of 1 May 2010, it had committed over €5.0 billion
through 197 projects.
+

$20mln for Agri-Business Sector
to Raise Productivity
The EBRD is providing a $20 million loan to the
agricultural sector in Ukraine to help boost farming
productivity and bring back unused arable land into
production. Primary agriculture is a potentially key
sector in the Ukrainian economy but as in many
countries in eastern Europe it has suffered from underinvestment.

and restoring production on unused land in the region.
The Bank is providing the facility to UkrFarm Funding
Limited, and the proceeds will be on-lent to some 60
agricultural companies located across the country.
UkrFarm is fully owned by the Ukrainian Agrarian Farms
Ltd. (UAFL) - a registered holding in which Renaissance
Group holds the majority stake.

The project is part of the Bank's work towards reducing
the cost of food by helping boost agricultural output

The facility will provide funds for both pre- and post
harvest financing and will be accompanied by
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Financing Raised for Ukrainian
Exporters, Importers
The EBRD is stepping up its support to Ukrainian
exporters and importers by increasing financing
available under its Trade Facilitation Programme (TFP)
to Ukraine' UkrEximBank by $50 million to $120
million. The extra funding will stimulate the
development of domestic
trading companies at a time
when commercial lending is
limited.

Ukraine. The two institutions have since cooperated in
53 TFP transactions for a total volume of USD 129
million. In 2010 alone the EBRD and UkrEximBank
have covered 9 transactions for a total value of USD
49.7million. One of the transactions, where the Bank
issued two guarantees for a
total value of USD 43.6 million
to support export of the
construction services from
Ukraine to Turkmenistan, was
the single largest deal in the
TFP's history.

The EBRD's Trade Facilitation
Programme promotes foreign
trade to, from and within the
EBRD countries of operations,
including Ukraine. Through
the Programme, the Bank
provides guarantees to
international confirming
banks, taking the political and commercial payment
risk of international trade transactions undertaken by
banks in the countries of operations.

According to the Trade
Facilitation Programme 2009
annual results, Ukraine ranked
third (after Russia and
Georgia) among all EBRD
countries of operation with ninety five TFP transactions.
The EBRD is the largest financial investor in Ukraine. As
of 1 May 2010, it had committed over €5.0 billion
through 197 projects.
+

UkrEximBank joined the TFP in May 2007 and has
become one of the most active banks in trade finance in

agricultural machinery purchases. The facility
envisages annual additional return of up to 57
thousand hectares of currently unused arable land to
cultivation.

The project will contribute to UAFL farms' and the
national output growth, thus increasing competition
both domestically and in the export market. At a
national level, it will help boost Ukraine's position as an
agricultural commodity exporter, especially in the light
of its recent WTO accession.

Gilles Mettetal, EBRD Director for Agribusiness, said:
“This project supports the development of modern
primary agriculture in Ukraine a key sector in the
national economy, which is likely to lead the country's
post-crisis revival”.

In the agribusiness sector alone, the EBRD has directly
committed more than €5.5 billion in over 380 projects
across central and eastern Europe and the
Commonwealth of Independent States since 1991. The
EBRD is the largest financial investor in Ukraine. As of 1
April 2010, it had committed over €5.0 billion through
+
197 projects.

Alexander Kostenko, CEO of UAFL, added: “EBRD
investment and support will enable our company to
enhance our land bank utilisation significantly,
reaching 220,000 hectares in 2011 and providing
greater employment for Ukrainian farmers, whose most
important source of income is the land they own.”
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Equity Fund for Datacell to Expand
Internet Services
The EBRD is supporting wider penetration
of internet services in Azerbaijan with a $4
million equity investment in Datacell JSC,
a wireless broadband service that already
serves the capital, Baku, and which now
aims to reach out to the country's regions.
Established in 2005, Datacell operates
under the elcell brand name. The
company's services are based on the
latest wireless data communication
technology HC-SDMA iBurst, providing
high speed reliable wireless fixed and
mobile internet access at competitive
prices. In addition to broadband,
Datacell also offers a range of other high
quality internet-based services for
banking, retail, transport and other
industries.
Although the number of internet users and
subscribers in Azerbaijan has more than
quadrupled since 2002, the penetration
of internet services remains at a low 14
per cent. Up to 70 per cent of subscribers
use dial-up to access internet. While there
are approximately 30 providers of
internet services in Baku, outside the

capital there is virtually no competition.
The EBRD's investment in Datacell's newly issued shares will enable
the company to expand its services to new individual and business
customers in and outside the capital. By 2011 the company is
planning to provide high speed internet services in entire Absheron
peninsula, which includes Baku and its suburbs, as well as in twelve
other major towns of the country.
As part of the investment the EBRD will appoint a Director to Datacell's
Board. “This is the EBRD's first telecommunications investment in
Azerbaijan and we are pleased to join efforts with Datacell in assisting
the company to expand internet services in the regions of Azerbaijan.
The project will boost the competition in the sector and will provide
Azerbaijanis with better access to a range of information services”,
said Michelle Senecal De Fonseca, EBRD Director for
Telecommunications.
“Datacell team wishes to thank the EBRD for this vote of confidence in
its people and its services. This landmark investment of the EBRD in
the Azerbaijan telecommunications sector will enable Datacell to
continue to grow its client base add expand the coverage of our world
class and very popular elcell mobile broadband internet service”, said
Ramiz Sharifov, Chief Executive Officer of Datacell.
Since the beginning of its operations in Azerbaijan, the EBRD has
committed over $1 billion across more than 90 projects in various
sectors of the country's economy.
Datacell CJSC was established in April 2005 under the laws of
Azerbaijan. Being an Azerbaijani-British Joint Venture, Datacell”s
mission is to facilitate the growth of wireless broadband technology in
the Caspian region. Its wireless data communication service is based
on HC-SDMA technology and operates under the elcell brand.
Datacell enjoys a fair share of the Azerbaijan broadband market.
Current user breakdown is 40% corporate and 60% private
individuals. Corporate use is rapidly growing due to the fast
development of small and medium size businesses. From the end of
2009, Datacell is actively expanding its broadband service to the
regions of Azerbaijan. The application of the system in Ganja, one of
the largest cities of the country was given a start on March 1, 2010.
elcell is going to launch its services in Khirdalan and Sumgayit in
May2010 with further plans for other cities of Azerbaijan later this
year.
+
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Loan Support for Tajik Cotton Farmers
To Raise Yield, Quality
The EBRD is diversifying the availability of funding to cotton
farmers in Tajikistan with a finance facility of up to $8.5 million
offered to ECOM, a cotton trading company, subsidiary of the
Swiss-based ECOM Agricultural Corp.
ECOM Agricultural Corp is the only international commodity
merchant to establish presence in Tajikistan. It sources cotton
fibre directly from local farmers, grades it into international
standards and exports for sale to other companies of the
group. ECOM promotes the Better Cotton Initiative (BCI) in
Tajikistan.
While diversification of agriculture is a priority for Tajik
authorities, cotton remains the key crop for the country's
economy, accounting for over 60 per cent of the agricultural
output and supporting 75 per cent of the country's population.
The proceed of the EBRD funds, a three-year revolving working
capital facility, will be used to provide direct payments to Tajik
farmers supplying cotton to ECOM. The project will enable the
company to purchase, sort, process and store cotton for
export. In addition it will serve as an alternative finance source
to local farmers, reducing their dependence on ginners.
The facility is complementing the EBRD's existing Tajik
Agricultural Finance Framework (TAFF), which aims to support
the restructuring of agricultural sector in Tajikistan by providing
farmers with alternative finance tools through local partner
banks.

The EBRD loan is supported by technical
assistance from the Bank's Business
Turnaround Programme (BAS) and the
Environment and Social protection Dept to
help farmers improve the quality of their crop
and achieve better yields.
“This project, alongside the successful TAFF, is
providing the Tajik cotton sector with a long
term support and a viable business structure. It
offers transparent pre-financing and trade
financing tools, which will benefit the Tajik
cotton industry”, said Ulf Hindstrom, Head of
the EBRD office in Dushanbe.
“The support of EBRD will allow Ecom to
increase its purchases of Tajik cotton. Together
with the farmers, Better Cotton initiative and
TAFF, we have already improved the quality of
the Tajik cotton and the yields” says Boris
Spassky, director of Ecom Tajikistan.
To date the EBRD has committed close to $200
million to the Tajik economy in various projects
in the corporate, financial, energy and
infrastructure sectors.
In the agribusiness sector alone, the EBRD has
directly committed more than €5.5 billion in
over 380 projects across central and eastern
Europe and the Commonwealth of
Independent States since 1991.
*BCI promotes measurable improvements in
the key environmental and social impacts of
cotton cultivation worldwide to make it more
economically, environmentally, and socially
sustainable.
TAFF is a $35 million framework to support the
restructuring of Tajikistan's agricultural sector.
The EU is supporting the implementation of
TAFF with technical assistance financing worth
a total of €5.2 million.
+
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Restructuring Fund to Support
Crisis-Hit Kazakh Firms
The EBRD, as part of its response to the
global economic crisis, and SamrukKazyna sovereign wealth fund are
building up the support for the corporate
sector in Kazakhstan with a total
investment of up to $121.5 million in
ADM Kazakhstan Capital Restructuring
Fund (KCRF).
Kazakhstan's Samruk-Kazyna sovereign
wealth fund is providing the investment
through its wholly-owned subsidiary
Kazyna Capital Management (KCM).
KCRF will be managed by ADM Capital.
The Fund will focus on supporting Kazakh
businesses that have been negatively
impacted by the financial crisis, whether
through over leverage or through an
inability to access the sort of capital they
require. Investment decisions will be taken
independently by ADM Capital's
Investment Committee.
The Fund will invest in the same style as
ADM Capital's other closed end funds,
focusing on rehabilitating operationally
strong but financially distressed
companies via restructuring,
rescheduling, refinancing, debt-equity
swaps, liquidity management or direct
equity investments. It will also finance
growth opportunities where alternative
sources of capital are not available.
KCRF has secured a first close of $100
million, to which the EBRD and KCM are
each commiting $49.5 million and ADM
Capital is investing one per cent of the first
closing. The Fund is expecting to reach
second and final closing at up to $225
million, with up to a further $22.5 million
from the EBRD and KCM as well as by
attracting third party investors.

“One of the EBRD's key
priorities in the current
environment is to promote
sustainable economic growth
in its region. This project, part
of the EBRD's crisis response,
is a further step undertaken by
the Bank to help viable
businesses in Kazakhstan
overcome the challenges
brought by the crisis and kickstart recovery”, said EBRD
President Thomas Mirow.
“This Fund is the first private
equity fund that targets
distressed assets and which
will bring much needed-help
for Kazakhstan business”, said
Samruk-Kazyna CEO Kairat
Kelimbetov. “We highly value
the EBRD's contribution to the
development of Kazakhstan's
economy. There is no doubt
that Kazakhstan Capital
Restructuring Fund will
contribute to the financial
recovery of Kazakhstan small
and medium-sized enterprise
sector”, he added.
Robert Appleby, one of the founding partners of ADM Capital said:
“The fallout of the recent financial crisis in Kazakhstan has created
an environment where ADM Capital's style of investing can flourish.
We have followed the country closely for a number of years and
believe that our style of investing has broad application in the Kazakh
market.”
Founded in 1998 in the fallout of the Asian crisis, ADM Capital has
over 12 years of experience in investing in Emerging Markets across
12 countries. With 48 people stationed in local offices in Hong
Kong, Mumbai, Beijing, Istanbul and London, ADM Capital's assets
under management are now over $1.7 billion.
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In addition to KCRF ADM Capital also manages the
recently launched ADM CEECAT Recovery Fund and its
Asia focused Maculus Series of four closed end funds.
The firm manages a liquid credit hedge fund strategy
and successfully launched a “fund of managed
accounts” fund targeted towards institutional investors
last year.

member IFC, and the Netherlands Development
Finance Company (FMO) and other private investors to
support recovery of the private sector companies in
Central and Eastern Europe, Central Asia, and Turkey.
ADM Capital: Founded in 1998 in the fallout of the
Asian crisis, ADM Capital has over 12 years of
experience in investing in Emerging Markets across 12
countries. With 48 people stationed in local offices in
Hong Kong, Mumbai, Beijing, Istanbul and London,
ADM Capital's assets under management are now over
$1.7 billion. In addition to KCRF ADM Capital also
manages the recently launched ADM CEECAT
Recovery Fund and its Asia focused Maculus Series of
four closed end funds. The firm manages a liquid credit
hedge fund strategy and successfully launched a “fund
of managed accounts” fund targeted towards
institutional investors last year.
+

To date the EBRD has committed over €2.7 billion in
private equity and mezzanine funds operating in the
region, which have raised additional resources in
excess of €12 billion.
In Kazakhstan the Bank has committed to date over
€2.4 billion in various sectors of the economy,
mobilising additional investments in excess of €5
billion.
*ADM CEECAT is a regional investment fund
established by ADM, EBRD, World Bank Group

Microfinance Bonds to Support
MSEs in CIS Region
The EBRD and Daiwa Securities Group are planning
an issue of EBRD microfinance bonds that will support
the development of micro and small enterprises
(MSEs) in the EBRD's countries of operations.

million at end-2009 compared with the Bank's total
portfolio of €25.6 billion at the same period. The
EBRD expects to commit approximately €200 million
in microfinance loans each year. Altogether the EBRD
works with 110 different partner institutions active in
the small business finance sector.

The funding will be raised under the EBRD's Global
Medium Term Note Program. Proceeds will support
EBRD operations that fund financial institutions which
provide microfinance to small businesses.

Sustainable MSEs are viewed as important for job
creation, private sector growth and economic recovery
as well as being an important component of a
sustainable financial sector. The proceeds from the
issuance of Microfinance Bonds in Japan are expected
primarily to support these activities and, ultimately, are
intended to help smaller businesses grow into major
enterprises, with positive implications for jobs, poverty
alleviation and economic growth. Japanese investors
will thereby contribute indirectly to reducing poverty
through investments in Microfinance Bonds.
+

The inaugural issuance of EBRD's Microfinance Bonds
will be arranged by Daiwa Securities Capital Markets
Co. Ltd., the wholesale securities firm under Daiwa
Securities Group, and distributed by Daiwa Securities
Co. Ltd. to Japanese retail and institutional investors.
The EBRD provides private micro and small enterprises
(MSEs), which are not catered for by the formal
financial sector, with sustainable access to financial
services, via a range of financial institutions. EBRD's
outstanding microfinance portfolio totalled €767
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Fund for Boosting SME Business
Competitiveness
The EBRD is scaling up its support for the growth of the
private sector in the Western Balkans with a new €110
million facility aimed at boosting the competitiveness of
local enterprises through improved operations and
higher quality products.

competitiveness and ability to gain access to and
successfully compete in the EU single market. The
project will also help households become more energy
efficient, which is particularly important as the prices for
natural resources are rising, and will lead to more
comfortable housing standards.

Under the new Western Balkans Private Sector Support
Facility (WBPSSF), the EBRD will provide credit lines to
local banks for on-lending to the private sector. The new
framework includes a Sustainable Energy Financing
Facility and a Small and Medium Enterprise (SME)
Competitiveness Support Facility.

The facility is supported by grant funds totalling €22.5
million provided by the EU as part of the 2009
Instrument for Pre-Accession Assistance Crisis Response
Package, which includes a comprehensive technical
assistance programme to assist sub-borrowers to
identify and structure these much needed investments.

The funding will be used to finance investments in
energy efficiency and renewable energy by enterprises
and households and to support SMEs' investments
necessary to comply with EU health and safety,
environment, and product safety and quality standards.

“The new Western Balkans Private Sector Support
Facility underscores the EBRD's commitment to
supporting environmentally sustainable economic
growth in the Western Balkans. The EBRD funds will
contribute to setting higher business and environmental
standards in the region, supporting these countries' EU
integration objectives,” said Henry Russell, EBRD
Director for Small Business Finance and Energy
Efficiency.
+

The project will increase the availability of financing to
the real economies in the Western Balkans, enabling
local business to improve the quality of their operations
and their energy efficiency, thus strengthening their

Azerbaijan Soft Drinks Plant
Gets Funding for Expansion
The EBRD is providing a $2.5 million loan to TAJ LLC,
one of the largest producers of water and soft drinks in
Azerbaijan, owner of the popular Aqua Vita brand, to
help the company increase its production capacity and
improve efficiency.
Established in 1997, TAJ LLC is a locally-owned water
and soft drinks company in the private sector and one of
the very few companies in Azerbaijan holding
international standards quality certification. It sources
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its water from a spring in Khudat, 200 km north of the
capital Baku.

“We're pleased to support Aqua Vita in its strategy to
further improve the quality of its products and increase
production efficiency. This project will also help the
company improve its market position”, said Francis
Delaey, Head of EBRD Resident Office in Azerbaijan.

The EBRD financing will be used to purchase a new
modern bottling-filling line at its production facility near
Baku and help Aqua Vita separate the production of
carbonated and non-carbonated drinks, as well as to
redesign its packaging and labels, bringing them closer
to international standards. The new bottling line will
help the company increase bottling capacity from 38
million to 60 million litres annually.

Since the beginning of its operations in Azerbaijan, the
EBRD has invested over $1.6 billion in various sectors of
the country's economy.
In the agribusiness sector alone, the EBRD has directly
committed more than €5.5 billion in over 380 projects
across central and eastern Europe and the
Commonwealth of Independent States since 1991. +

The loan is an extension of the $4.5 million financing
provided by the EBRD to Aqua Vita in 2006, which
helped the company to almost double its sales.

Turkmenistan Brewery Gets
Funding for Expansion
The EBRD is providing a $1.0 million loan to Biyat, the
second largest privately-owned brewery operating in
Turkmenistan, to support the company's drive to expand
production capacity. Established in 1996, Biyat
produces five types of beer in returnable bottles and
kegs, and is the only producer of beer in aluminium
cans in Turkmenistan.
The proceeds of the EBRD loan will be used to finance
the construction of a new CO2 generation plant to
produce liquid carbon dioxide gas, which is used in the
beverage industry, for its own production as well as for
sale to other customers.

Biyat's corporate governance”, said Masaru Honma,
EBRD Director for Central Asia.
“We have big plans for growth and are pleased to work
with the EBRD, which is a reliable partner willing to help
us in achieving our long term goals” said Rejepmurad
Uvdiev, General Director of Biyat.

Located near Biyat's brewery facility in the city of
Abadan, the new plant will support the ongoing
expansion of the brewery, enabling it to address supply
bottlenecks through in-house generation of liquid
carbon dioxide gas. The project will help Biyat more
than double its peak production capacity from 100 to
250 hectolitres per day.

Since the beginning of its operations in Turkmenistan
the EBRD has invested close to €110 million in the
country's corporate, energy, infrastructure and financial
sectors, whilst mobilising additional investments worth
close to €390 million.

“The EBRD funds will enable Biyat to increase its
production capacity, addressing the growing demand
for high quality beer in Turkmenistan. The project will
stimulate competition in the beer and liquid carbon
dioxide markets, boosting the development of the
beverage industry in the country, and will strengthen

In the agribusiness sector alone, the EBRD has directly
committed more than €5.5 billion in over 380 projects
across central and eastern Europe and the
Commonwealth of Independent States since 1991. +
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Èíäèÿ áóäåò ïðîäîëæàòü áûòü
âñåìèðíûì öåíòðîì
àóòñîðñèíãà óñëóã ÈÒ

- Äîêëàä Ýêñèì Áàíêà

Èíäèéñêàÿ ïðîìûøëåííîñòü èíôîðìàöèîííîé
òåõíîëîãèè (ÈÒ), êîòîðàÿ ñòàëà ãîðäîñòüþ
íàöèîíàëüíîé ýêîíîìèêè â ïîñëåäíèå ãîäû,
ïðîäîëæèò âíîñèòü áîëüøóþ äîëþ â âàëþòíûå
çàðàáîòêè ñòðàíû, ãîâîðèòñÿ â äîêëàäå Ýêñèì Áàíêà
Èíäèè, ñî ññûëêîé íà äàííûå NASSCOM è ðàñ÷¸òû íà
áóäóùåå. Â äîêëàäå òàê æå ãîâîðèòñÿ, ÷òî Èíäèÿ, êàê
îæèäàåòñÿ, óòòâåðäèò ñâîþ äîìèíèðóþùóþ ïîçèöèþ,
êàê ãëîáàëüíûé àóòñîðñèíãîâûé öåíòð äåÿòåëüíîñòè
äëÿ ïðîãðàìíîãî îáåñïå÷åíèÿ è óñëóã ñ ïîìîùüþ È.Ò.
Èíäèéñêóþ ÈÒ ïðîìûøëåííîñòü ìîæíî ðàçäåëèòü íà
÷åòûðå ãëàâíûõ êîìïîíåíòà:

ìèëëèàðäà äîëëàðîâ ÑØÀ â 2008-09 ã. Ýêñïîðò óñëóã
BPO, óâåëè÷èâøèñü íà 17%, áûë ñàìûì áûñòðî
ðàñòóùèì ñåãìåíòîì âñåãî ýêñïîðòà ïðîãðàìíîãî
îáåñïå÷åíèÿ è óñëóã, âåäîìûé ìàñøòàáîì è
ïåðñïåêòèâàìè. Ïîðòôåëü óñëóã BPO óïðî÷èëñÿ
âåðòèêàëüíîé ñïåöèàëèçàöèåé è ãëîáàëüíûìè
ñïîñîáíîñòÿìè äîñòàâêè. Äîïîëíÿÿ ñèëüíûé ðîñò
ýêñïîðòà óñëóã ÈÒ è BPO, ïðîäîëæàëî ðàñòè ðàçâèòèå
ïðîãðàìíîãî îáåñïå÷åíèÿ è èíæèíèðèíãîâûõ óñëóã,
êîòîðûå îòðàæàëè ðàñòóùóþ ðîëü Èíäèè â
ãëîáàëüíîé òåõíîëîãèè. Äîõîäû ýêñïîðòà îò ýòèõ
îòíîñèòåëüíî âûñîêîé äîïîëíèòåëüíîé ñòîèìîñòè
óñëóã, òàêèõ êàê èíæèíèðèíã è èññëåäîâàíèå è
ðàçâèòèå, ðàçâèòèå îôøîðíîé ïðîäóêöèè è ïðîäóêöèÿ
ïðîãðàìíîãî îáåñïå÷åíèÿ, ïðîèçâåä¸ííàÿ â Èíäèè,
óâåëè÷èëèñü íà 15% è ñîñòàâèëè, â äåíåæíîì
èñ÷åñëåíèè, 7,3 ìèëëèàðäà äîëëàðîâ ÑØÀ â 2008-09ã.

• ÈÒ óñëóãè
• ÈÒ-Àóòñîðñèíã áèçíåñ-ïðîöåññîâ
• Ïðîäóêöèÿ ïðîãðàìíîãî îáåñïå÷åíèÿ è
èíæèíèðèíãîâûå óñëóãè
• Àïïàðàòíàÿ ÷àñòü ÝÂÌ.
Ñîãëàñíî ïîäñ÷¸òàì îïóáëèêîâàíûì NASSCOM,
èíäèéñêèå èíôîðìàöèîííûå òåõíîëîãèè ÈÒ- ÂÐÎ
(Àóòñîðñèíã áèçíåñ-ïðîöåññîâ) óâåëè÷èëèñü íà 12 % â
2008-09 ã. è äîñòèãëè 71,6 ìèëëèàðäà äîëëàðîâ ÑØÀ â
ñîâîêóïíîì äîõîäå, (âêëþ÷àÿ ýêñïîðò ÈÒ óñëóã, ÈÒÀóòñîðñèíã áèçíåñ-ïðîöåññîâ (BPO), ïðîäóêöèÿ
ïðîãðàìíîãî îáåñïå÷åíèÿ è èíæèíèðèíãîâûå óñëóãè)
äîñòèãëè 47 ìèëëèàðäîâ äîëëàðîâ ÑØÀ, âíîñÿ ïî÷òè
66% â ñóììàðíûé äîõîä ÈÒ óñëóã. Ýêñïîðò
èíôîðìàöèîííîé òåõíîëîãèè-ÈÒ (âêëþ÷àÿ ýêñïîðò
àïïàðàòíûõ ÷àñòåé ÝÂÌ - õàðäâýðå) äîñòèã 47,3
ìèëëèàðäà äîëëàðîâ ÑØÀ â 2008-09 ã. ïî ñðàâíåíèþ ñ
40,9 ìèëëèàðäà äîëëàðîâ ÑØÀ â 2007-08 ã., ñîñòàâëÿÿ
òåìï ðîñòà â 16 %. Âíîñÿ 66 % â ñîâîêóïíûé äîõîä,
ýêñïîðò îñòà¸òñÿ îñíîâíîé ñòàòü¸é èñòîðèè ðîñòà
èíäèéñêèõ ÈT-BPO. Ýêñïîðò ïðîãðàìíîãî îáåñïå÷åíèÿ
è óñëóã, ñîñòàâëÿþùèé áîëåå 99 % îò âñåãî ýêñïîðòà,
íåïîñðåäñòâåííî òðóäîóñòðàèâàåò ñâûøå 1,7
ìèëëèîíà ïðîôåññèîíàëîâ â 2008-09 ã. ÈT óñëóãè
âíîñÿò 57% â îáùèé ýêñïîðò è äîñòèãëè 26,9

Îòå÷åñòâåííûé ðûíîê ÈÒ (âêëþ÷àÿ îáîðóäîâàíèåõàðäâýðå) äîñòèã 24,3 ìèëëèàðäà äîëëàðîâ ÑØÀ â
2008-09 ïî ñðàâíåíèþ ñ 23,2 ìèëëèàðäà äîëëàðîâ
ÑØÀ â 2007-08, òåìï ðîñòà ñîñòàâèë 4,7 %.
Ïðîèçâîäñòâî àïïàðàòíûõ ÷àñòåé ÝÂÌ óâåëè÷èëîñü
íà 2,6 %; ðàñõîäû íà ïðîãðàìíîå îáåñïå÷åíèå è
óñëóãè, ïîääåðæèâàåìûå ðàñòóùåé àäîïòàöèåé
âîçðîñëè ïî÷òè íà 4,5 %. Ðåçóëüòàòû äåÿòåëüíîñòè
èíäèéñêîãî ñåêòðà ÈÒ äàíû â Tàáëèöå: 2.
Ñîãëàñíî ïîäñ÷¸òàì îïóáëèêîâàííûì NASSCOM,
äîõîäû îò ýêñïîðòà èíäèéñêîé èïðîìûøëåííîñòè
óñëóã ÈT-BPO, êàê îæèäàåòñÿ óâåëè÷èòñÿ íà 5,5 %, è
äîñòèãíóò 49,7 ìèëëèàðäà äîëëàðîâ ÑØÀ â 2009-10.
Ýòîò ðîñò áûë äîñòèãíóò áëàãîäàðÿ âîçðîñøèì
ïðàâèòåëüñòâåííûì ðàñõîäàì â ÈT. (Taáëèöà: 1)
Ýêñïîíàò 3 ïîêàçûâàåò îòå÷åñòâåííûé ðûíîê óñëóã ÈT.
Â 2008-09 ã. âíóòðåííèå äîõîäû îò óñëóã ÈÒ
ñîñòàâëÿëè 8,3 ìèëëèàðäà äîëëàðîâ ÑØÀ è ñàìûì
êðóïíûì ñåãìåíòîì, ñîäåéñòâîâàøèì ýòîìó ðîñòó
áûëè äåëà îðèåíòèðîâàííûå íà ïðîåêòû, ñ 57% äîëåé
îò âñåãî âíóòðåííåãî äîõîäà, çà êîòîðûìè ñëåäóþò

Taáëèöà: 1
KËÞ×ÅÂÛÅ ÀÑÏÅÊÒÛ ÈT-ÀÓÒÑÎÐÑÈÍÃ ÁÈÇÍÅÑ-ÏÐÎÖÅÑÑÎÂ Èíäóñòðèÿ óñëóã â 2009-10ã.
Ôèíàíàñîâûé ãîä

Ýêñïîðò (ìëð.äîëë ØÀ)

Îòå÷åñòâåííûå(ìëð.èíä.ðóï)

ÔÃ 08-09

47.1

590

ÔÃ 09-10

49.7

662

ÔÃ 10-11 (ïåðñïåêòèâû)

56-57

761-775

Èñòî÷íèê: NASSCOM
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Ýêñïîíàò: 1

ä îõîä û â í ó ò ð è õîç ÿ é ñ ò âå í í û õ /
ê àïòèâíûõ óñëóã ÈÒ (22 %),
àóòñîðñèíãîâûå îïåðàöèè (18 %) è
ïîääåðæêà è îáó÷åíèå (3,0 %)
(Ýêñïîíàò: 1)
Îòêðûòîñòü âåðòèêàëüíîãî ðûíêà
ýêñïîðòà ïðîìûøëåííîñòè õîðîøî
äèâåðñèôèöèðîâàíà â íåñêîëüêî
çðåëûõ è ðàçâèâàþùèõñÿ ñåêòîðîâ.
Áàíêîâñêèå îïåðàöèè, ôèíàíñîâûí
óñëóãè è ñòðàõîâàíèå (ÁÔÓÑ)
ïðîäîëæàþò áûòü ñàìûì êðóïíûì
âåðòèêàëüíûì ðûíêîì äëÿ ýêñïîðòà
óñëóã ÈÒ, çà êîòîðûì ñëåäóþò
âûñîêîé òåõíîëîãèè/òåëåêîì (20 % ),
ïðîèçâîäñòâî (17 %) è ðîçíè÷íàÿ
òîðãîâëÿ (8,0%) â 2007-08 ã. Äðóãèå
îòðàñëè, òàêèå êàê çäðàâîîõðàíåíèå,
àâèàëèíèè è òðàíñïîðò,
ñòðîèòåëüñòâî è êîììóíàëüíûå
ñëóæáû ñîñòàâëÿþò êàæäûé 3,0 % â
ýêñïîðòå óñëóã ÈÒ. (Ýêñïîíàò: 2)

Taáëèöà: 3
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ñðåäíåãî áèçíåñà, ñ ïîìîùüþ óëó÷øåííîãî ïëàòåæà
çà êàæäóþ áèçíåñ – ìîäåëü è ïëàòôîðìíûå ðåøåíèÿ.
Òàê æå îæèäàåòñÿ, ÷òî îíà îáðåò¸ò ýêñïåðòèçíóþ
îáëàñòü è îêîëî øîðèíãîâûå ìîùíîñòè ñ öåëüþ
äàëüíåéøåãî ïðîäâèæåíèÿ âïåð¸ä ïðåäëàãàåìûõ
ïðåèìóùåñòâ Èíäèè êàê ãëîáàëüíîãî öåíòðà
àóòñîðñèíãà.

Ýêñïîíàò: 2
Âåðòèêàëè ýêñïîðòà óñëóã ÈÒ â 200-08 ã.

Áàíêîâñêèå îïåðàöèè, ôèíàíñîâûí
óñëóãè è ñòðàõîâàíèå

Âûñîêîé òåõíîëîãèè/òåëåêîì

Ïðîèçâîäñòâî

Ðîçíè÷íàÿ òîðãîâëÿ

Çäðàâîîõðàíåíèå

Àâèàëèíèè è òðàíñïîðò

Ñòðîèòåëüñòâî è êîììóíàëüíûå ñëóæáû

Äðóãèå

Åù¸ îäíîé âåðîÿòíîé ïðîáëåìîé, êîòîðàÿ ìîæåò
ïîâëèÿòü íà ÈÒ ñåêòîð ÿâëÿåòñÿ êðèçèñ â Åâðîçîíå.
Òàêèå ñòðàíû Åâðîçîíû êàê Ãðåöèÿ, Èñïàíèÿ è
Ïîðòóãàëèÿ ñòðàäàþò îò ôèíàíñîâîãî êðèçèñà
ñîçàâøåãîñÿ èç-çà áîëüøèõ çàéìîâ èõ ïðàâèòåëüñòâ,
ïðèâåäøåå ê ýðîçèè äîâåðèÿ èíâåñòîðîâ ïî âñåìó
ìèðó. Ìíîãèå ñ÷èòàþò, ÷òî åâðîïåéñêèé êðèçèñ
ïîâëèÿåò è íà äðóãèå ÷àñòè ìèðà, â ÷àñòíîñòè íà òå
ñòðàíû, ó êîòîðûõ åñòü âûñîêèé äåôèöèò,
ñîçäàâøèéñÿ â îñíîâíîì èç çà ìåæäóíàðîäíûõ
êðåäèòîâ. Ñîãëàñíî ïîäñ÷¸òàì NASSCOM, ÑØÀ, èìåÿ
äîëþ â 60 % è Âåëèêîáðèòàíèÿ (19 %) ïðîäîëæàþò
áûòü ñàìûìè êðóïíûìè ýêñïîðòíûìè ðûíêàìè
òîâàðîâ IT-BPO äëÿ Èíäèè, çà êîòîðûìè ñëåäóþò
Êîíòèíåíòàëüíàÿ Åâðîïà ñ 13 %. Çîíà îáñëóæèâàíèÿ
ïðîìûøëåííîñòè íåóêëîííî ðàñøèðÿåòñÿ, îõâàòûâàÿ
äðóãèå ãåîãðàôè÷åñêèå òåððèòîðèè. Ýêñïîðò â
Êîíòèíåíòàëüíóþ Åâðîïó ðàñò¸ò è ÑÃÒÐ (ñîâîêóïíûå
òåìïû ãîäîâîãî ðîñòà) ñîòàâëÿëè áîëüøå ÷åì 51 % â
2004-2008 ôèíàíñîâûé ãîä. Òàêèì îáðàçîì, íåäàâíèé
êðèçèñ â Åâðîçîíå íàðÿäó ñ ðåøåíèåì íîâîãî
ïðàâèòåëüñòâà Âåëèêîáðèòàíèè íà÷àòü âíîâü
ïåðåñìàòðèâàòü âñå ìåæäóíàðîäíûå ïðîåêòû, ìîãóò
ïîâëèÿòü íà ïðîìûøëåííîñòü â êðàòîì ñðîêå, òàê êàê
îñóùåñòâëåíèå ïðîåêòîâ ìîæåò çàäåðäåðæàòüñÿ èç çà
ýò è õ ï å ð å ñ ì îò ð î â . Îä í à ê î , ä îë ãî ñ ð î÷ í û å
ïåðñïåêòèâû îñòàþòñÿ ëó÷øå, íà äàííûé ìîìåíò,
ïðåäïîëàãàÿ, ÷òî êðèçèñ Åâðîçîíâ íå
ðàñïðîñòðàíèòñÿ íà äðóãèå ðåãèîíû.

ÌÐÅ
Èñòî÷íèê: NASSCOM

Ïåðñïåêòèâû.
Ñîãëàñíî NASSCOM, ïðÿìàÿ çàíÿòîñòü â èíäèéñêîé
ïðîìûøëåííîñòè ÈT-BPO ïðåâûñèëà îòìåòêó 2,2
ìèëëèîíà, óâåëè÷åíèå ñîñòàâèëî ïðèìåðíî íà
226,000 ïðîôåññèîíàëîâ â 2007-08 ã.; â íåïðÿìîå
òðóäîóñòðîéñòâî çàäåéñòâîâàíî îêîëî âîñüìè
ìèëëèîíîâ ÷åëîâåê. Ýêñïîðò óñëóã ÈT (âêëþ÷àÿ
èíæèíèðèíãîâûå óñëóãè, èññëåäîâàíèå è ðàçâèòèå,
ïðîäóêöèþ ïðîãðàìíîãî îáåñïå÷åíèÿ), ýêñïîðò BPO è
îòå÷åñòâåííàÿ ïðîìûøëåííîñòü ÈÒ ïðåäîñòàâëÿþò
ïðÿìóþ çàíÿòîñòü 947.000, 790.000 è 500.000
ïðîôåññèîíàëàì ñîîòâåòñòâåííî.

Ñ óëó÷øåíèåì ýêîíîìè÷åñêèõ óñëîâèé, îçíà÷àþùèõ
âîçâðàùåíèå äîâåðèÿ ïîòðåáèòåëåé è âîçîáíîâëåíèå
ðîñòà áèçíåñà è ñòèìóëîâ â ðàñõîäàõ ÈÒ, îæèäàåòñÿ,
÷òî ïðîìûøëåííîñòü äîñòèãíåò áîëåå âûñîêîãî
óðîâíÿ ðîñòà â 2010-11 ã. Óñëóãè ÈT âåðîÿòíî òîæå
áóäóò ðàñòè, òàê êàê êîìïàíèè, âûõîäÿ èç ðåöåññèè
íà÷íóò èñïîëüçîâàòü èíôîðìàöèîííóþ òåõíîëîãèþ,
÷òîáû ñîçäàòü ïðåèìóùåñòâî â êîíêóðåíöèè. Õîòÿ
Èíäèÿ èìååò 51 % ðûíî÷íîé äîëè â îôøîðèíãîâîì
ðûíêå, íî åñòü îãðîìíûå âîçìîæíîñòè äëÿ ðîñòà,
ïîòîìó ÷òî íûíåøíèé îôøîðíûé ðûíîê âñ¸ åù¸
ñîñòàâëÿåò íåáîëüøóþ ÷àñòü àóòñîðñèíãîâîé
ïðîìûøëåííîñòè.

Âñåîáüåìëþùèé ðîñò âñåõ ñåãìåíòîâ óñëóã ÈÒ, BPO,
èíæèíèðèíãîâûõ óñëóã, ïðîäóêöèè ïðîãðàìíîãî
îáåñïå÷åíèÿ óêðåïëÿåò ðóêîâîäÿùóþ ðîëü Èíäèè, êàê
êëþ÷åâîå ìåñòî èñòî÷íèêà øèðîêîãî ðÿäà óñëóã
êàñàþùèõñÿ òåõíîëîãèè ñ ðàñòóùåé ïðèòÿãàòåëüíîé
ñèëîé ïðèêëàäíîãî ìåíåäæìåíòà è ðàñøèðåíèåì
ïîðòôåëÿ óñëóã.
Äîñòèãíóòûå ðåçóëüòàòû ïðîìûøëåííîñòè â 2009-10
íàìíîãî âûøå, ÷åì òå êîòîðûå áûëè îòðàæåíû â
öèôðàõ ðîñòà. Ïðîìûøëåííîñòü îáíîâèëàñü
ïîâûøåíèåì ýêîíîìè÷åñêîé ýôôåêòèâíîñòè,
êîýôôèöèåíòà çàãðóçêè, äèâåðñèôèêàöèè â íîâûå
âåðòèêàëè è ðûíêè è íîâûå áèçíåñû è ìîäåëè
öåíîîáðàçîâàíèÿ. Â ïðîöåññå îíà ñìîãëà ïðåâðàòèòñÿ
â ïîñðåäíèêà, àãåíñòâî òðàíñôîðìèðîâàíèÿ áèçíåñà,
ïîìîãàþùåãî êëèåíòàì. Ñîîòâåòñòâåííî
èññëåäîâàíèÿì NASSCOM, â ïðåäñòîÿùèå ãîäû
ïðîèçîéä¸ò çíà÷èìîå èçìåíåíèå â ìîäåëÿõ áèçíåñà,
ëèíèÿõ óñëóã, êëèåíòàõ è ñòðóêòóðàõ òàëàíòîâ. Áîëüøå
âíèìàíèÿ áóäåò óäåëåíî ïðåäëîæåíèþ ýêñêëþçèâíûõ
òîâàðîâ, òàêèõ êàê èíòåãðàöèÿ ñèñòåì, êîíñóëüòàöèÿ,
ïðîäóìàííîìó ïîäõîäó ê ñòðàòåãèè áèçíåñà, óñëóãè
çíàíèé è âåðòèêàëüíûå ñïåöèôè÷åñêèå BPO óñëóãè.
Îæèäàåòñÿ, ÷òî ïðîìûøëåííîñòü ñîçäàñò áîëüøóþ
äîëþ äîõîäà îò íåòðîíóòîãî èñòî÷íèêà ìàëîãî è

NASSCOM ïðåäñêàçóåò, ÷òî ïðåñïåêòèâû íà 2010-11ã.
îáíàä¸æèâàþùèå, áëàãîäàðÿ îæèäàåìîìó ðîñòó
äîõîäîâ îò ýêñïîðòà óñëóã è ïðîãðàìíîãî îáåñïå÷åíèÿ
íà 13-15 % è ðîñòó âíóòðåííèõ äîõîäîâ íà 15-17 %. Òàê
æå îæèäàåòñÿ, ÷òî èíäóñòðèÿ óâåëè÷èò äîëþ äîõîäà îò
íåèñïîëüçîâàííîãî ñåãìåíòà ìàëûõ è ñðåäíèõ
ïðåäïðèÿòèé ñ ïîìîùüþ óëó÷øåííîãî ïëàòåæà çà
êàæäóþ áèçíåñ – ìîäåëü è ïëàòôîðìíûå ðåøåíèÿ.
È òàê æå îæèäàåòñÿ, ÷òî ïðîìûøëåííîñòü ïðèîáðåò¸ò
îáëàñòè ýêñïåðòèçû è îêîëî øîðèíãîâûå ìîùíîñòè,
÷òîáû ïðîäâèíóòü âïåð¸ä ïðåäïîëàãàåìûå
ïðåèìóùåñòâà Èíäèè, êàê ãëîáàëüíûé öåíòð
àóòñîðñèíãà.
+
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Àëþìèíèåâàÿ ïðîìûøëåííîñòü
äîëæíà ðàçðàáîòàòü íîâóþ ïðîäóêöèþ,
êîíêóðèðóþùóþ âî âñ¸ì ìèðå
- Äîêëàä Ýêñèì Áàíêà
Àëþìèíèåâàÿ ïðîìûøëåííîñòü ÿâëÿåòñÿ âåäóùåé îòðàñëüþ èíäèéñêîé ýêîíîìèêè è îíà äîëæíà
èãðàòü âàæíóþ ðîëü â å¸ áóäóùåì ðîñòå, ñîãëàñíî èçó÷åíèþ ïðîâåä¸ííîìó Ýêñïîðòíî-èìïîðòíûì
Áàíêîì Èíäèè ( Ýêñèì Áàíê). Èíäèÿ çàíèìàåò øåñòîå ìåñòî â ìèðå, èìåþùèõ ñàìûå êðóïíûå
ðàçâåäàííûå è âåðîÿòíûå çàïàñû áîêñèòà ( ñâûøå 140 ìèëëèîíîâ ìåòðè÷åñêèõ òîí). Ñ ãîäàìè â Èíäèè
âîçðîñëî ïðîèçâîäñòâî è ïîòðåáëåíèå àëþìèíèÿ. Àëþìèíèåâîå ïðîèçâîäñòâî â 2008-09 ãîäàõ
ñîñòàâëÿëî 1,33 ìèëëèîíà òîí è ïîòðåáëåíèå àëþìèíèåâîé ïðîäóêöèè â òîò æå ãîä ðàâíÿëîñü 1,32
ìèëëèîíà òîíí.
Ñ öåëüþ èçâëå÷åíèÿ âûãîäû èç å¸ ïîçèöèè êðóïíîãî ïðîèçâîäèòåëÿ àëþìèíèåâàÿ ïðîìûøëåííîñòü
äîëæíà ïðîäîëæàòü ðàçðàáàòûâòü íîâóþ ïðîäóêöèþ è ïðîöåññû, ÷òîáû áîðîòüñÿ ñ óãðîçîé äðóãèõ
êîíêóðåíòíûõ ìàòåðèàëîâ è ïîääåðæàòü óñòîé÷èâûå õàðàêòåðèñòèêè àëþìèíèÿ, êàê ïîä÷åðêíóòî â
äîêëàäå Ýêñèì Áàíêà.
èñïîëüçîâàíèÿ àëþìèíèÿ â
ïðîìûøëåííîì ïðèìåíåíèè, â
÷ à ñ ò í î ñ ò è â ï ð î è ç â îä ñ ò â å
îáîðóäîâàíèÿ / òîâàðîâ
ïðîìûøëåííîãî íàçíà÷åíèÿ
ñîñòàâëÿåò 6,0 % â Èíäèè.

Ýêñïîíàò: 2

Çàìåòêà: *Ðàñ÷¸òíûé, Èñòî÷íèê: Èññëåäîâàíèå Êðèñèë (Crisil)

Â ïåðèîä 2005-06, 2006-07 è 2008-09 ãîäîâ, â îòå÷åñòâåííîé àëþìèíèåâîé
ïðîìûøëåííîñòè íàáëþäàëñÿ äåôèöèò ïðîèçâîäñòâà, ïî ñðàâíåíèþ ñî
ñïðîñîì. Â ïåðèîä îò 2000-01 äî 2008-09 ãîäîâ, àëþìèíèåâîå ïðîèçâîäñòâî
â Èíäèè ÑÒÃÐ (ñîâîêóïíûå òåìïû ãîäîâîãî ðîñòà) áûëè 9,4 %, à
ïîòðåáëåíèå ñîñòàâèëî 11,2 % ÑÒÃÐ.

Ïîòðåáëåíèå
Aëþìèíèé ÿâëÿåòñÿ ñàìûì øèðîêî ïðèìåíÿåìûì öâåòíûì ìåòàëëîì, è åãî
èñïîëüçîâàíèå ðàñò¸ò áëàãîäàðÿ ïðèñóùèì åìó êà÷åñòâàì, òàêèì êàê
ëåãêîâåñíîñòü, óìåðåííàÿ òåìïåðàòóðà ïëàâëåíèÿ, êîðîçèîííàÿ
óñòîé÷èâîñòü, ïðî÷íîñòü, ïëàñòè÷íîñòü, ïðîâîäèìîñòü è ñïîñîáíîñòü áûòü
ðåöèêëèðîâàííûì áåç ïîòåðè êà÷åñòâà. Tèï êîíå÷íîãî ïîòðåáëåíèÿ â Èíäèè
çíà÷èòåëüíî îòëè÷àåòñÿ îò îñòàëüíîãî ìèðà; ýíåðãîñåêòîð ìàêñèìàëüíî
èñïîëüçóåò àëþìèíèé, òàì åãî äîëÿ ñîñòàâëÿåò 44%, çà òåì ñëåäóåò
ñòðîèòåëüñòâî (17 %), àâòîìîáèëüíàÿ ïðîìûøëåííîñòü (12 %), óïàêîâêà (10
%), è ïîòðåáèòåëüñêèå òîâàðû äëèòåëüíîãî ïîëüçîâàíèÿ (8,0 %). Äîëÿ
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Èñòî÷íèê: Èññëåäîâàíèå Êðèñèë (Crisil)

Ýêñïîðò
Â ïåðèîä 2007-08 ãîäîâ, ýêñïîðò
àëþìèíèÿ âûðîñ íà 30 % îò
114,01 ìèëëèîíà äîëëàðîâ ÑØÀ
â 2006-07 ã. äo 142,71 ìèëëèîíà
äîëëàðîâ ÑØÀ â 2007-08 ã.
Îäíàêî, â 2008-09 ã., ýêñïîðò
óïàë íà 47,3 % îò 142,71
ìèëëèîíà äîëëàðîâ ÑØÀ äî
75,17 ìèëëèîíà äîëëàðîâ ÑØÀ,
ãëàâíàÿ ïðè÷èíà çàìåäëåíèÿ
ñïðîñà àññîöèèðîâàíà ñ
ãëîáàëüíûì ýêîíîìè÷åñêèì
êðèçèñîì. Â ïåðèîä àïðåëÿ-
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ÿíâàðÿ 2009-10 ã., ýêñïîðò ïîêàçûâàë îòðèöàòåëüíûé
òåìï ðîñòà - 4,1 % ïî ñðàâíåíèþ ñ ñîîòâåòñòâóþùèì
ïåðèîäîì ïðåäûäóùåãî ãîäà. Èìïîðò àëþìèíèÿ òîæå
ñîêðàòèëñÿ íà -21,1 % â 2008-09 ã. È âåñü èìïîðò â ýòîò
ïåðèîä ñîñòàâëÿë 99,58 ìèëëèîíà äîëëàðîâ ÑØÀ.

Ïåðñèäñêîãî Çàëèâà) òàê è â ïîòðåáëåíèè
(âîçãëàâëÿåìûå Êèòàåì è Èíäèåé). Ñîãëàñíî
ïîäñ÷¸òàì ýêîíîìè÷åñêîìó äàéäæåñòó Áëèæíåãî
Âîñòîêà, èç 6,5 ìèëëèîíîâ òîí ïîòåíöèàëüíîé
ì î ù í î ñ ò è à ë þ ì è í è å âî é ï ð î ì û ø ë å í í î ñ ò è ,
ïëàíèðóåìîé çà ïðåäåëàìè 2010 ãîäà, ïî÷òè 4,4
ìèëëèîíà òîí áóäåò ïðîèçâåäåíî â ñòðàíàõ – ÷ëåíîâ
ñîâåòà ïî ñîòðóäíè÷åñòó ðåãèîíà Ïåðñèäñêîãî Çàëèâà.

Taáëèöà: 5

Ýêñïîðò è èìïîðò àëþìèíèÿ Èíäèè
(ìèëëèîíû äîëëàðîâ ÑØÀ)

Tîðãîâëÿ 2006-07

2007-08 2008-09

Aïðåëüÿíâ.
2008-09

Aïðåëüÿíâ.
2009-10

% ðàçíèöà
ìåæäó
2007-08
è 2006-07

% ðàçíèöà
ìåæäó
2008-09
è 2007-08

% ðàçíèöà
ìåæäó
Aïð-ÿíâ
2009-10
è Aïð-ÿíâ
2008-09

Ýêñïîðò

114.01

142.71

75.17

427.62

410.30

25.2

-47.3

-4.05

Èìïîðò

97.6

126.17

99.58

-

-

29.3

-21.1

-

Èñòî÷íèê: DGCIS
Â äîëãîñðî÷íîì ïîðÿäêå, ñîãëàñíî ýêîíîìè÷åñêîìó
äàéäæåñòó Áëèæíåãî Âîñòîêà, ê 2020 òîëüêî â ñòðàíàõ
– ÷ëåíàõ ñîâåòà ïî ñîòðóäíè÷åñòó ðåãèîíà
Ïåðñèäñêîãî Çàëèâà áóäåò ïðîèçâåäåíî 10 ìèëëèîíîâ
òîí àëþìèíèÿ â ãîä, ñîñòàâëÿþùèå 20% äîëè
ìèðîâîãî ðûíêà. Âî âñ¸ì ìèðå íîâåéøèå ìåòîäû
ïðèìåíåíèÿ óïàêîâêè è óâåëè÷åíèå èñïîëüçîâàíèÿ â
àâòîèíäóñòðèè áóäóò ñòèìóëèðîâàòü ðîñò ñïðîñà íà
àëþìèíèé â äîëãîñîðî÷íîì ïîðÿäêå.
Òàê êàê êëþ÷åâûå ïîòðåáèòåëüñêèå èíäóñòðèè
ôîðìèðóþò ÷àñòü îòå÷åñòâåííîãî öåíòðàëüíîãî
ñåêòîðà, ïîýòîìó àëþìèíèåâàÿ ïðîìûøëåííîñòü
ÿ âë ÿ åò ñ ÿ ÷ ó â ñ ò â è ò åë ü í î é ê ê îë å áà í è ÿ ì â
ô ó í ê ö è î í è ð î âà í è è ý ê î í î ì è ê è . Ý í å ð ãåò è ê à ,
è í ô ð à ñ ò ð ó ê ò ó ð à è ò ð à í ñ ï î ð ò ï î ò ð å áë ÿ þ ò
òðè÷åòâ¸ðòûõ äîëè îò âñåãî ïðîèçâîäñòâà àëþìèíèÿ.
Òàêèì îáðàçîì, îæèäàåòñÿ, ÷òî ñïîñ âîçðîäèòñÿ è
ïîìîæåò ðîñòó ïðîìûøëåííîñòè.
Àëþìèíèåâàÿ ïðîìûøëåííîñòü äîëæíà ïðîäîëæàòü
ðàçâèâàòü íîâóþ ïðîäóêöèþ è ïðîöåññû, ÷òîáû
áîðîòüñÿ ñ óãðîçîé äðóãèõ êîíóðåíòíûõ ìàòåðèàëîâ è
ïîääåðæèâàòü óñòîé÷èâûå êà÷åñòâà àëþìèíèÿ.
Ïîýòîìó èññëåäîâàíèå è ðàçâèòèå â àëþìèíèåâîé
ïðîìûøëåííîñòè ÿâëÿåòñÿ î÷åíî âàæíûì äëÿ Èíäèè.
Òàê æå Èíäèÿ äîëæíà áîëüøå êîíöåíòðèðîâàòüñÿ íà
ðåöèêëèðîâàíèè àëþìèíèÿ ñ öåëüþ äîñòèæåíèÿ
óñòîé÷èâîãî ðàçâèòèÿ òàê êàê ðåöèêëèðîâàíèå
ïîìîæåò ñýêîíîìèòü êàê ýíåðãèþ, òàê è ðåññóðñû. Â
äîëãîñðî÷íîì ïîðÿäêå, àëþìèíèåâàÿ
ïðîìûøëåííîñòü ïðèâåä¸ò ê óñòîé÷èâîìó ðîñòó, âíîñÿ
áîëüøîé âêëàä â ýêîíîìè÷å÷êîå ðàçâèòèå ñòðàíû. +

Ñàìûì êðóïíûì òîâàðîì ýêñïîðòà Èíäèè â êàòåãîðèè
àëþìèíèÿ áûë íåäåôîðìèðóåìûé àëþìèíèé, åãî
äîëÿ ñîñòàâëÿëà 37,3 % îò âñåãî ýêñïîðòà àëþìèíèÿ,
çà ýòèì ñëåäîâàëè ñêðó÷åííûé ïðîâîä, êàáåëè,
ïëåò¸ííûé êàíàò, è ýëåêòðè÷åñêè íå èçîëèðîâàííàÿ
àëþìèíèåâàÿ ïðîäóêöèÿ (18,6 %); àëþìèíèåâûé
òîëñòûé ëèñòîâîé ïðîêàò, ëèñòû è ïîëîñû (13,7 %).
Êðóïíûìè òîâàðàìè èìïîðòà â àëþìèíèåâîé
êàòåãîðèè áûëè íåäåôîðìèðóåìûé àëþìèíèé (37,9%),
aëþìèíèåâûå îòõîäû, ìåòàëëîëîì (27,2 %), è
àëþìèíèåâûé òîëñòûé ëèñòîâîé ïðîêàò, ëèñòû è
ïîëîñû (9,9%).
Îñíîâíûì ïîðòîì íàçíà÷åíèÿ ýêñïîðòà àëþìèíèÿ â
2008-09 ã. áûë Ñèíãàïóð ñ äîëåé â 27 % îò âñåãî
ýêñïîðòà àëþìèíèÿ, çàòåì ñëåäîâàëè Ìàëàçèÿ (9,0%),
ÑØÀ (6,0 %), ÎÀÝ (5,0 %), è Íèãåðèÿ (5,0 %). Êðóïíûìè
èñòî÷íèêàìè èìïîðòà àëþìèíèÿ Èíäèè áûëè Êèòàé (17
%), ÎÀÝ(10 %), ÞÀÐ (8,0%), Tàèëàíä (7,0 %), è
Ãåðìàíèÿ (6,0 %).

Ïåðñïåêòèâû
Âñåìèðíîå àëþìèíèåâîå ïðîèçâîäñòâî ñîêðàòèëîñü
íà ïðèìåðíî
14 % â 2009 ã. È òàê êàê ñåé÷àñ íàáëþäàåòñÿ
âîññòàíîâëåíèå ñåêòîðîâ êîíå÷íîãî ïîòðåáëåíèÿ, òî
àëþìèíèåâîå ïðîèçâîäñòâî ïðåäïîëîæèòåëüíî
âîçðàñò¸ò íà 3,0 % â 2010 ã. Êàê îæèäàåòñÿ, ðÿä
ïëàâèëüùèêîâ, êîòîðûå ðàíåå ñîêðàòèëè ñâî¸
ïðîèçâîäñòâî èëè ÷àñòè÷íî çàêðûëè ñâîè îïåðàöèè
âíîâü íà÷íóò óâåëè÷èâàòü ïðîèçâîäñòâî â 2010 ã.
Açèàòñêèé ðåãèîí áóäåò äîìèíèðâàòü ãëîáàëüíóþ
àëþìèíèåâóþ ïðîìûøëåííîñòü, êàê â òåðìèíàõ
äîïîëíåíèÿ ìîùíîñòè (â îñíîâíîì â ðåãèîíå
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“ñäåëàé ïåðâûé óäàð è ïîïàä¸øü â
ãëîáàëüíûå ýêñïîðòíûå
ðûíêè âìåñòå ñ ëèíèåé êðåäèòà Ýêçèìà”

Ìèð ýêñïîðòà ïðèâëåêàåò
íîâûå ýêñïîðòíûå âîçìîæíîñòè.
Ðèñê–Ìåíåäæìåíò - íàçâàíèå
èãðû.
Ëèíèè êðåäèòà (LOCs) Ýêñèì
Áàíêà îòêðîþò öåëûé äèàïàçîí
íåèçâåäàííûõ âîçìîæíîñòåé äëÿ
ýêñïîðòà ñâîáîäíîãî îò ðèñêà.
Èñïîëüçîâàíèå íîâûõ
ýêñïîðòíûõ âîçìîæíîñòåé â
À ô ð è ê å ,
Ñ Í Ã ,
Ëàòèíîàìåðèêàíñêèõ è Êàðèáñêèõ
ñòðàíàõ – ýòî âñåãî ëèøü
íåñêîëüêî èç íèõ.
Ýêñèì Áàíêîì ïðåäîñòàâëåíû
ëèíèè êðåäèòà çàðóáåæíûì
áàíêàì è ôèíàíñîâûì
ó÷ðåæäåíèÿì. Çàãðàíè÷íûå
ó÷ðåæäåíèÿ â ñâîþ î÷åðåäü
îáåñïå÷èâàþò ýòó ëèíèþ êðåäèòà,
÷òîáû ôèíàíñèðîâàòü
èìïîðòåðîâ â òîé ñòðàíå / â òîì
ðåãèîíå.
Çàðóáåæíûé èìïîðòåð ìîæåò
èìïîðòèðîâàòü èç Èíäèè ðàçíûå
âèäû òîâàðîâ è óñëóã ïî
îòñðî÷åííûì ñðîêàì îïëàòû.
Îäíàêî Èíäèéñêèé ýêñïîðòåð
ïîëó÷àåò ïîëíóþ íàëè÷íóþ
îïëàòó ïî ïîãðóçêå òîâàðîâ.
Îòâåòñòâåííîñòü âîçìåùåíèÿ
êðåäèòà Ýêñèì Áàíêó íåñåò
çàãðàíè÷íûé çàåìùèê, à íå
Èíäèéñêèé ýêñïîðòåð.
Ëèíèè êðåäèòà (LOCs) Ýêñèì
Áàíêà - ïðåäïî÷èòàåìûé ìàðøðóò
äëÿ èññëåäîâàíèÿ íîâûõ ðûíêîâ.
Äëÿ áîëüøåé èíôîðìàöèè î òîì,
êàê èñïîëüçîâàòü ëèíèè êðåäèòà
(LOCs) Ýêñèì Áàíêà, ñâÿæèòåñü ñ
íàìè ñåãîäíÿ.

