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A Tribute:
We salute you, Mr. Chairman

It is with profound grief and deep respect that we bow our
heads to your memory. Unassuming and without fuss, you
oversaw the growth of New Media, the sapling you
helped plant and nurture. You had seen it blossom into
India's largest publishing house of bilateral trade
magazines. Stunned as we are at the suddenness of
your demise, we rededicate ourselves to work for the
values you had cherished and the standards you had
laid down for the publications. You'll forever remain an

inspiration for us.

New Media Staff

R.K. Prasad
26/06/1932-12/10/2006
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Editorial

Dear Reader,

Greetings. It has been a little more than 15 years since the former members of the Soviet Union launched
themselves as the Commonwealth of Independent States (CIS) with a democratic agenda. Their
transition from being members of the Communist federation of USSR into democratic nations has seen
many ups and downs and the turmoil arising from the radical readjustment to meet new realities and
challenges. Most CIS member-nations have since hit the reforms path, the one and only route that can
bring them into the global economic mainstream. Leading this group in economic transition is Russia,
the biggest and most powerful CIS member. The Russian economy has undergone drastic reforms and
the country's fransition info a market economy has helped stabilize its GDP growth. The cover story of the
current issue of Indo-CIS Business highlights the achievements of the Russian economy, which in 2006
posted an estimated GDP growth of 7.0 percent. The focus of the issue is a study conducted by Auriga
that provides a clear perspective of Russia's IT potential. Quoting facts and figures, the study says that
Russia is the right professional outsourcing partner for American and European corporations. The World
Bank, which forecast the economic outlook for 2007, says that globalization could spur faster growth in
average incomes in the next 25 years than during the 1980-2005 period, with developing nations
playing a crucial role. But the Bank has warned them not to ignore the issues of social inequality and
environment. The current issue carries a report. The CIS region is endowed with nature's bounty. In order
to draw more and more tourists to Russia and other CIS nations, a Russian Tourism Fair was held recently,
focusing on health and cruise services. We carry a report. Besides, we present a couple of tourism
features on Belarus, a land of bewitching beauty and blue lakes. The issue as usual, carries all other
regular features.

Wish you happy reading,

~ o

Fd

Satya Swaroop
Managing Editor
satya@newmediacomm.biz
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The Russian economy is on the upswing, thanks to a revival of domestic demand. Two different
studies, one conducted by the World Bank and the other by the organization of Economic
Cooperation and Development (OECD) have identified exports and favourable terms of trade as the
main features which have been fuelling and supporting domestic consumption. This in turn,
accelerated the pace of Russian economic growth, especially during the second half of 2006.
Industrial production, which witnessed a slowdown during the early part of the year, picked up
during the second and third quarters of the year. Overall, the annual GDP growth has been
estimated at 7.4 percent for the year. More importantly, Russia's transition to market economy has

helped stabilize the GDP growth.

A booming domestic market continues to drive strong
economic growth in Russia, according fo a report of the
World Bank, released in December 2006. Substantial net
capital inflows have now joined receipts from resource
exports in fueling domestic demand. In this context, the
pace of economic growth has accelerated since the second
quarter of the year. Annual GDP growth could reach 7.0
percent. Fixed capital investment and FDI have also
exhibited impressive growth. The economic expansion
continues to be concentrated primarily in non-tradable

sectors of the economy that have profited from a stronger
ruble. Stagnating production, high investment needs, and
rapidly-growing domestic demand are raising increasing
concerns about the state of the Russian energy sector.

Following the stabilization of oil prices, Russia's large
current account surplus has finally begun to contract. Yet a
stronger capital account has somewhat compensated for
this trend, supporting the continued accumulation of
foreign reserves, albeit at a slower pace. Rapid growth in
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money supply and higher federal expenditures in 2006
have been largely absorbed by higher-than-expected
economic growth. Inflation has slowed considerably in the
second half of the year. The planned 2007 budget foresees
an expansion of federal expenditures of 0.9 percent of GDP,
with priorities in additional expenditures going to the state
apparatus, investment and social programs.

Real incomes of the population, wages, and retail trade
have been growing in double digits, significantly outpacing
GDP growth. Consistent with this picture, import growth
soared to 29 percent for the first three quarters of the year.

Recent policy initiatives of the government include a
planned package of measures aimed at promoting
diversified growth and the innovation economy and new
legislative initiatives on migration. A long awaited bilateral
agreement with the United States could pave the way for
Russia's accession to the WTO in the nearfuture...

GDP and Industrial Production

Aslowdown in output growth at the beginning of 2006 gave
way to an accelerated expansion of economic activity in the
second and third quarters of the year. GDP growth in the
second quarter reached an estimated 7.4 percent, bringing
the figure for the first half of 2006 to 6.5 percent. The
growth in Russia remains concentrated primarily in the
production of non-tradable services and goods for the
domestic market. Almost fifty percent of the GDP expansion

inthe first half of 2006 came from trade and construction.

Russian industry exhibited somewhat more rapid growth
(4.3 percent) in the first 10 months of 2006 than during the
same period in 2005 (3.7 percent). Within industry, energy
and utilities have exhibited somewhat higher growth than in
2005, while the expansion in manufacturing has continued
to slow down.

The rapid real appreciation of the Russian ruble (8 percent
in the first three quarters of 2006) and double digit
increases in real labor costs continue to challenge Russian
firms in competition on international markets. Machine
building as a whole has not fared well in 2006. The
production of machines and equipment has stagnated (0.5
percent growth in the first 10 months of the year), while the
production of electro-technical equipment has fallen (-1.5
percent growth). Chemicals grew at only 1.2 percent.
Growth in most other sectors of manufacturing was
somewhat stronger.

Several industries reported increases in their growth rates
for the first ten months of 2006 relative to the same period
of 2005. Metallurgy continued to exhibit strong
performance, growing at 10.2 percent. The food industry
(5.3 percent), coke/oil processing (6.0 percent) and
cellulose-paper and publishing (6.8 percent) also exhibited
higher than-average growth in manufacturing. The long
decline in light industry may have finally bottomed out, with
rapid growth reported in textiles and sewing (7.8 percent)
and the production of shoes and leather products (13.2
percent). Plastic and rubber products also expanded by an
estimated 11.1 percent. Textiles, sewing, plastics, and
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rubber products together account for only 4 percent
of manufacturing, however, and their growth is from
avery low base.

Increasing attention has focused on the Russian gas
and electricity sectors, where a combination of
rapidly growing demand, stagnating supply, and
the depletion of existing fields have raised prospects
of additional price increases and possible future
shortages. The government has acknowledged the
seriousness of the situation, and recently approved
a package of measures to increase domestic gas
prices and promote the more rapid growth of
alternative energy sources (nuclear and coal) for
electricity.

Against the above backdrop, there has also been a
cerfain revitalization of discussions for introducing
more competition into the gas industry, particularin
gas production, as several oil companies have
unrealized potential for producing gas. Under the
most recent plans, the government will increase
domestic gas prices for enterprises by 15 percent in
2007, and between 25-27 percent annually from
2008-2010. Relative increases in gas prices are
projected to continue until the profitability for
domestic sales and exports is equalized. This does
not imply the equalization of Russian and EU tariffs
net of transportation costs, however, as the Russian
government can use the gas export tax to regulate
the profitability of exports. This is a valuable tool,
given the fact that export gas prices include rents
that Russia receives due to its market power in
natural gas.

The question of providing sufficient investment in
gas and electricity over the medium term remains
one of the most critical questions for Russia's future
development. In this regard, Russia's cautious
attitude toward foreign investment in the energy
sector increases the share of this needed investment
that will most likely need to be financed internally
through higher tariffs or other means. Higher energy
tariffs may become another increasingly limiting
factorin the expansion of Russian manufacturing.

Investment

Given Russia's needs in capital and modernization,
the government has placed a high priority on
increasing fixed capital investment rates beyond the
current 19 percent of GDP 2006 has witnessed at

least some important progress on this front. Fixed capital investment
growth accelerated to 12.6 percent during January-October 2006,
as compared to 9.9 percent growth in the first 10 months of 2005.
Inflows of direct foreign investment increased by an estimated 55
percent during the first three quarters of the year, and reached US$

10.3 billion. Along with high profits in the energy sector, the strong
ruble and booming domestic market have helped make Russia
increasingly attractive fo private investors.

The lion's share of investment in Russia is still going to energy,
transportation, real estate and services. Other than metals,
manufacturing received only 13 percent of fixed capital investment
in the first three quarters of 2006. A similar picture of concentration
In 2004-2005,
manufacturing technically received 30-45 percent of FDI, but much
of this was concentrated either in metals or oil processing (from the
sale of Sibneftin 2005). Net of those two sectors, Table 4 shows that
the share of FDI in other areas of manufacturing has consistently

emerges for foreign direct investment.

amounted to about 17 percent during those three years. In 2006,
the financial sector has attracted a notably higher share of FDI than
in previous years...

Rising trade & domestic consumption

The World Bank's assessment is amply supported by a survey made
by the Organization of Economic Cooperation and Development
(OECD). It says Russian economy continues to grow strongly,
buoyed by strong terms of trade, which, in turn, are supporting @
boom in domestic consumption.

Indo-CIS Business Oct-Dec 2006



This survey analyses the main challenges involved in
sustaining strong growth over the long term. It argues that
growth since 1999 has been largely dependent on
transitory factors and that the transition to self-sustaining,
investment- and innovation-led growth will require both
continued sound macroeconomic management and a
range of structural reforms aimed at improving framework
conditions for business. The survey assesses recent
macroeconomic and structural policy, and introduces the
chapters that address the main challenges Russia faces with
respect to macroeconomic management, public
administration reform, innovation policy and healthcare
reform.

Sustaining sound macro-economic

management

Macroeconomic management first examines the impact of
rising terms of trade on the domestic economy, particularly
to exchange-rate appreciation,
competitiveness and inflation. It then considers the role of
monetary and fiscal policies in ensuring a smooth
adjustment to the higher terms of trade. Fiscal policy should
be the primary instrument for tackling this challenge. It

with respect

The Russian economy continues to grow strongly, buoyed
by rising terms of trade, which, in turn, are supporting a
boom in domestic consumption, says a survey made by the

Organization of Economic Cooperation and
Development (OECD).

This survey analyses the main challenges involved in
sustaining strong growth over the long term. It argues that
growth since 1999 has been largely dependent on
transitory factors and that the transition to self-sustaining,
investment- and innovation-led growth will require both
continued sound macroeconomic management and a
range of structural reforms aimed at improving framework
conditions for business. The survey assesses recent
macroeconomic and structural policy, and introduces the
chapters that address the main challenges Russia faces
with respect to macroeconomic management, public
administration reform, innovation policy and healthcare
reform

posY

therefore focuses on the potential role of a fiscal rule in
insulating the economy and the budget from commodity-
price fluctuations, and on the management of windfall oil
and gas revenues accumulated in the fiscal Stabilization
Fund.

Improving the quality of public

administration

The inefficiency, corruption and lack of accountability that
afflict public administration in Russia impose substantial
direct costs on both entrepreneurs and ordinary citizens.
This Survey examines the major weaknesses of Russia's
public administration and assesses the government's
recently revised programme of administrative reform. It lays
particular stress on the relationship between public
bureaucracies and the larger institutional environment
within which they operate, as well as on the need for far
greater transparency of public bodies and stronger non-
judicial means of redress for citizens wishing to challenge
bureaucratic decisions. Many of the problems of Russia's
public administration are aggravated by the fact that the
Russian state often tries to do too much: the chapter
therefore explores the link between administrative reform
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Sustaining sound macro-economic

management

Macroeconomic management first examines the impact of
rising ferms of trade on the domestic economy, particularly
with respect to exchange-rate appreciation,
competitiveness and inflation. It then considers the role of
monetary and fiscal policies in ensuring a smooth
adjustment to the higher terms of trade. Fiscal policy
should be the primary instrument for tackling this
challenge. It therefore focuses on the potential role of a
fiscal rule in insulating the economy and the budget from
commodity-price fluctuations, and on the management of
windfall oil and gas revenues accumulated in the fiscal
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and the scope of state ownership and regulation.

Enhancing the efficiency of innovation policy

The potential role of innovation policy in enhancing long-term
productivity growth in Russia. It begins by exploring the role of
framework conditions for business in encouraging innovative
activities, particularly with respect to intellectual property rights and

competition. Realizing Russia's innovation potential will also require

Stabilization Fund.

Improving
administration

the quality of public

The inefficiency, corruption and lack of accountability that
afflict public administration in Russia impose substantial
direct costs on both entrepreneurs and ordinary citizens.
This Survey examines the major weaknesses of Russia's
public administration and assesses the government's
recently revised programme of administrative reform. It
lays particular stress on the relationship between public
bureaucracies and the larger institutional environment
within which they operate, as well as on the need for far
greater transparency of public bodies and stronger non-
judicial means of redress for citizens wishing to challenge
bureaucratic decisions. Many of the problems of Russia's
public administration are aggravated by the fact that the
Russian state often tries to do too much: the chapter
therefore explores the link between administrative reform
and the scope of state ownership and regulation.

Enhancing the efficiency of innovation
policy

The potential role of innovation policy in enhancing long-

p09Y

reform of the large public science sector. This
raises issues pertaining to the organization and
financing of public research bodies and, in
particular, to the incentives and opportunities they
face in commercializing the results of their
research. Apart from this, the role of direct
interventions, such as special economic zones and

technoparks, as well as the scope forimproving the
tax regime for private-sector R&D is also
important.

Real GDP growth will remain fairly robust, though
moderating gradually over the projection period
as the impulse from recent terms-of-trade gains
diminishes. Growth will continue to be driven
mainly by consumption, but investment growth is
also expected to be relatively strong. Inflation is
likely to decline despite continued rapid money-
supply growth, as rising confidence in the rouble
contributes to the rapid growth of money demand.
However, inflationary pressures are likely to abate
only gradually, given the government's plans for
further spending increases in 2007. [

term productivity growth in Russia. It begins by exploring
the role of framework conditions for business in
encouraging innovative activities, particularly with respect
to intellectual property rights and competition. Realizing
Russia's innovation potential will also require reform of the
large public science sector. This raises issues pertaining to
the organization and financing of public research bodies
and, in particular, to the incentives and opportunities they
face in commercializing the results of their research. Apart
from this, the role of direct interventions, such as special
economic zones and technoparks, as well as the scope for
improving the tax regime for private-sector R&D is also
important.

Real GDP growth will remain fairly robust, though
moderating gradually over the projection period as the
impulse from recent terms-of-trade gains diminishes.
Growth will continue to be driven mainly by consumption,
but investment growth is also expected to be relatively
strong. Inflation is likely to decline despite continued rapid
money-supply growth, as rising confidence in the rouble
contributes to the rapid growth of money demand.
However, inflationary pressures are likely to abate only
gradually, given the government's plans for further
spending increases in 2007. ]
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The year 2006 has been better for the Russian economy
than was predicted, with the last months of the year
witnessing the most good news.

According to data from the Ministry of Economic
Development and Trade, Russia's GDP growth in October,
2006 alone was 8.2 percent higherthan in October 2005.

However, this is not the only reason for optimism. Also in
October, total investment in the Russian economy increased
by 19.1 percent over the same month in 2005. The 2006
annual indicator may be 13.2 percent higher than the 2005
figure.

Russia's GDP growth in 2005 was 6.9
percent. This is a respectable indicator
and higher than expected: the forecast
was 6.0 percent. Over the course of the
year, this figure was revised upwards,
but the final result exceeded the boldest
of predictions.

Russia's economic indicators for last
year are good not only because they
exceeded the forecast. An increase of
less than one percentage point is not in
itself a great achievement. The main
reason fo celebrate is that the trend
towards a slowdown in economic
growth that has persisted over the past
several years has been reversed. In

2003, Russia's GDP grew by 7.3
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percent, in 2004 by 7.2 percent, and in 2005 by 6.9
percent.

Of course, only performance in 2007 will show whether the
year 2006 has signaled a turning point or not. The
dynamics of Russia's economic development in 2006 have
led to another significant conclusion. Based on last year's
results, we can state with confidence that the country's
deepest economic recession of its transition to a market
economy has been completely overcome.

Note that by 1998, Russia's GDP had fallen by nearly 40
percent from the 1991 level (as you may remember,
economic reforms in Russia were launched in January
1992). Thus the Russian economy hit
rock bottom in 1998. The decline lasted
for seven years after the start of reforms,
and in 1999 Russia's economy began to
slowly grow again. It took eight years of
growth, including last year, for Russia's
GDP to fully recover. The 2006 figure
means that Russia's transition to a
The
economy has been fully restored to its
pre-reform level.

market economy is complete.

Surely, one indicator is not enough to
draw such a serious conclusion. Do not
forget, however, that GDP is the key
Such

conclusions, therefore, can be made,

macroeconomic indicator.
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though with some reservations.

Other Economic Indicators

Inflation last year was about 9.0 percent, its
lowest level in 15 years. Itis also significant that
for the first time in the past several years
inflation is no longer recorded in double digits
(in 2005, Russia's annual inflation was 10.9
percent).

Note that the initial forecast for inflation last
year was 7-8.5 percent, which means that the
planned targets had not been met.
Nevertheless, the year-end results are
respectable. Russia's lasting economic growth
has served as the foundation for achieving the
level of inflation in 2006. The government's
efforts to restrict the money supply and the Stabilization
Fund's efforts to sterilize it have also had a positive effect.
However, there are still reserves left for curbing inflation in
2007. Russian commodity producers' competitive potential
has not been fully taken advantage of.

Foreign Investment

Foreign investment is a major indicator of investment
activity in general. Atotal of $130 billion in foreign capital
had accumulated in the Russian economy by late
September, 2006. In January-September, the Russian
economy received $35.3 billion in foreign investment, or
31.7 percent more than in the same period in 2005. It is

interesting that Russian investment abroad amounted to
nearly the same sum, $34.6 billion, registering a 51.4
percent increase over the previous year's figure. There is
little doubt that the total figure for 2006 will be even higher.
However, Russian investment abroad will still nearly equal
foreign investment in Russia.

On the one hand, Russian investment abroad is growing.
On the other hand, this growth far outpaces the growth of
investment in Russia. This means that in the near future
Russian investment abroad will exceed foreign investment in
the Russian economy. Russia is becoming a kind of global
donor.

It is good that Russia has money to invest, but it is also clear
that it desperately needs investment itself.

Reasons Behind Fast Economic
Growth

but the
government cannot find a proper answer to
this important question. In spite of the lack of

It might seem paradoxical,

an explanation, the government can certainly
come up with replies to the question of
economic growth. For instance, it has
credited customs and amortization policies.

Moreover, Russia's Finance Ministry says that
the decision to reimburse the value-added
tax as soon as possible has served as an
economic accelerator in general. Apart from
this, the government has explained the surge
in economic activity by the launch of the
Investment Fund. [
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Russian IT Skills are
Highly Competitive

-Auriga Survey

Dr. Alexis Sukharev, President & CEO of Auriga,
Inc. argues that Russia is the right professional
outsourcing partner for American and European
corporations. The main benefit that Russian
software outsourcing could bring to outsourcing
clients is a talented Russian IT skills pool that is
widely recognized for their capabilities to solve
complicated tasks. A survey made by Auriga proves
that Russia's competitive advantage is its high
quality education system that focuses on
fundamental engineering knowledge. The
research also found that the influx of new IT labor

amounted to 244,468 people durring the 2005-06
academic year. This means that the total new IT
labor in Russia is slightly lower than in India - which
grew by 246,000 people in 2005-06, but the gap is
considerably smaller than many had guessed.

When it comes to making a decision regarding
an outsourcing contract, for a client, partner's IT
skills is the most critical issue to consider. It is
equally important to understand exactly the
benefits can outsourcing service buyers receive
from cooperation with a particular labor market.

While Indian and Chinese outsourcing providers
are mainly known as professionals in 'simple
coding' Russian programmers undertake and
successfully perform difficult and diverse
software projects that involve more current high
technologies.

Russian IT potential is rooted in world-class R&D
traditions, supported by the large number of
scientists, mathematicians, engineers, and other
IT specialists. Russian IT personnel have 'genetic
memory' of handling complicated R&D projects
and have inherited creativity and ability for
engineering innovations from the Soviet-era
educational system.

Russian programming talent is proven by the
statistics from the Annual ACM International
Collegiate Programming Contest a global
tournament among programming teams from
leading universities. Russians are consistently
among top winners of the tfournament for the
past several years, winning gold medals four
times since 2000.

Russian IT skills are also beneficial for potential
service buyers because of cultural proximity to
Western Europe and the U.S and English
language skills.

According to Auriga's Russian IT labor market
Survey conducted in 2006, 53 percent of the
employees of the Russian software outsourcing
companies have advanced language skills.
Russia has the largest number of science
students among the total number of students
according to UNESCO and Federal Statistical
Office of Germany.

What is the current situation with Russian IT labor
and fresh IT labor potential, what is the number
of the fresh IT labor supply in the Russian
software outsourcing industry2 | have requested
this research specifically with intent to answer
these questions and show real figures supported
by actual statistics.

Indo-CIS Business Oct-Dec 2006



Tech Skills Among Key IT Outsourcing Driver

Outsourcing landscape is constantly changing. Today,
many buyers are actively outsourcing IT functions to
multiple locations, including Russia. While cost-saving is
still the dominant driver for outsourcing decisions, there are
other compelling reasons for turning to outsourcing
vendors, such as gaining access to world-class skills. With
its huge sustainable supply of highly skilled resources,
Russia is poised to become a strong and viable location for
outsourcing

Research Scope

Auriga, Inc. conducted its third study of Russia's IT resources
to get a better understanding of Russia's IT capabilities in
terms of the new IT labor supply. The study focused on
evaluating the number of new IT graduates coming out
annually of Russia's universities. The task seemed all the
more important as there are no official statistics on the
nation's IT resources, and different independent analyses
give highly variable estimates.

Our quantitative research was based on the data provided
by the Center for Processing and Distributing Statistical
Information. is organization operates as a division of
Russia's main statistics agency the Federal Statistics Service
(ROSSTAT). We analyzed University Graduate Statistics
Annual Reports for three academic years: 2002/2003,
2003/2004, and 2005/2006. These reports showed the

number of newly qualified university graduates by specialty.

In addition, we conducted a review to analyze Computer
Science and Computer Engineering programs and
curricula for selected universities in Moscow and other
Russian regions. We did it to see how well-trained non-IT
engineering graduates are to perform successfully in the IT
field. By comparing and contrasting findings from previous
years we were able to track the development of this
significant group of the nation's IT resources. The research

was also intended to help identify the IT workforce needs
and proactively address them.

Key Findings

The following groups of specialties have been defined by
ROSSTAT's University Graduate Statistics Annual Reports:

IT Science and Engineering Graduates

This group constitutes the bulk of new IT professionals and
embraces University graduates with majors in Computer
Science; Computer Engineering; Automatic Control and
Systems Engineering; Instrumentation Engineering;
Computer and Information Sciences in Education;
Information Security; and others. Expertise Delivered
Worldwide

Math and Physics Graduates

The Russian education system has always placed strong
emphasis on science and mathematics, resulting in a large
number of graduates in mathematical, physical, and
related sciences, such as Mathematics, Applied
Mathematics and Information Science, Mathematical
Support and Administration of Information Systems,
Physics, Radio Physics and Electronics, and more. Russian
math and physics graduates are well-trained in IT. They
possess the foundation knowledge and skills needed to
build along-term careerin IT.

Non-IT Engineering Graduates Trained to
Enterthe IT Field

This group comprises graduates in various engineering
fields with advanced academic training in Computer
Science and Computer Engineering, which allows them to
enter the |IT workforce. These engineering professionals
have a five-year university degree in Aerospace
Engineering, Power Engineering, Electrical Engineering,
Marine Engineering, and others.

Non-Engineering Graduates Trained to Enter
the IT Field

With  5-year university degrees in Economics and
Management, these specialists have been educated and
trained with focus on the integration of management and IT
knowledge and skills. They possess strong business skills
such as needs analysis, project management,
client/customer relations, understanding company
financial information, and cost-benefit analysis, which have
become increasingly important for IT workers.

Overall, all graduates in these four groups have 5-year
degrees in science, mathematics, or engineering
disciplines. These degrees are on the par with Master's
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degrees in North America. With their deep fundamental
knowledge in IT and strong skills in particular IT disciplines,
Russian graduates are well-trained to enter the IT field as
new workforce entrants. They are also well prepared to
update, expand, or deepen their skill sets to keep pace with
technological change and maintain their labor market
viability.

Our research highlights the fact that over the past four years
the number of Russia's IT graduates has been steadily
growing at an average of 10 percent every year. The most
dynamic group is that of IT Science and Engineering
graduates, which has increased 34.5% from last year. This
demonstrates that Russia's pool of highly skilled and
competent IT workforce is growing rapidly to meet the

industry demands nationally and globally.

Our findings show that Russia's potential new IT labor
supply is represented by higher education graduates could
be compared in terms of numbers with India's new IT
workforce entering the IT industry. Russia's competitive
advantage s its high quality education and training, with
focus on deep fundamental knowledge, which prepares our
IT graduates for technological change and learning new
technical skills when needed, rather than just being
proficient in the “skill of the day'. The research findings also
demonstrate that Russia has strong IT manpower
development capabilities which enable Russian IT workers
to be globally competitive and on the leading edge of
technology. [

m

Auriga Expands )

to Software
Localization

Auriga, the first American IT outsourcing services
provider with development centers in Russia, being in
tune with the global IT market tendencies towards
globalization, is offering a new service - software
localization.

Auriga's current service lines cover comprehensive
software lifecycle-development, porting, re-
engineering, festing, release engineering and software
maintenance. In a step to fully complement its services
Auriga launches localization service to its clients.
Auriga supports global IT corporations with software,
website, and documents localization. The new offering
is supported by Auriga's proven experience in quality-
oriented and customer-focused IT projects.
Localization requires linguistic and technical accuracy
where the company rigorously applies its extensive
expertise.

"Being in close interaction with our clients and on the
cutting edge of global IT, we see a growing demand for
localization services from the leading IT and software
corporations. It is essential to be able to provide
technical quality and linguistic consistency while
performing localization projects," says Alexis Sukharey,
Auriga's President and founder. "More then 15 years of

experience in software development enables us to apply best

practice to localization adjusted to individual client's

requirements."

Auriga is offering a wide variety of services such as translation to
numerous European languages, resource files localization for
software products, preparation of documentation in various DTP
systems and formats, localization engineering - embedding the
translated files into the original software, testing and many more
to meet the growing demand in this market space.

About Auriga, Inc.

Auriga is the American IT outsourcing services provider with
development centers in Russia (since 1990). Auriga was the first
to adopt the Remote Engineering Center (REC) concept as its
driving strategy. Recognized as one of the Top 5 outsourcing
providers in Central & Eastern Europe, Auriga focuses on
delivering robust business and technology solutions to the high-
tech and specialty equipment manufacturers worldwide. Auriga's
client list includes such industry majors as IBM, Dréger Medical
Systems, LynuxWorks, NMS Communications, and many others.
u
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Fuide to RISSizn e
Jutsourcing Industgy

The Buyer's Guide to the Russian IT Outsourcing Industry is
the first comprehensive overview of the rapidly developing
Russian IT outsourcing industry from a third-party,
independent point of view in an easily accessible format.
Compiled by Daniel M. Satinsky, the Buyer's Guide contains
original and reprinted materials that provide practical
information and advice from experienced business
executives, analysts, academics and attorneys, case studies
from both customers and vendors, and a list of resources for

further research.

The Buyer's Guide to the Russian IT Outsourcing Industry is
an essential reference guide for any business or
organization investigating Russia as an outsourcing
destination. While exploring the capabilities of individual
outsourcing service providers, purchasers of outsourcing
services also need insight info the nature of the Russian
business environment and the overall status of the Russian
outsourcing industry. The Buyer's Guide provides this
information through a collection of the best analysis and

information available today aboutthe Russian IT industry.
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Russia signs pact with S

on WTD Accession

The United States and Russia have recently concluded
bilateral negotiations on market access issues related to
Russia's accession to the World Trade Organization (WTO).
The two sides have signed a bilateral agreement in Hanoi.

“This agreement marks an important step in Russia
attaining membership in the WTO," said U.S. Trade
Representative Susan C. Schwab. "It is a clear indication of
Russia's efforts to participate fully in and benefit from the
rules-based global trading system. We came close to
completing our work in July, but needed more time to
conclude a strong commercial agreement that will be of
benefitto both our countries.

Background

Russia has been negotiating with the United States and
other WTO members the terms of its accession to the
General Agreement on Tariff and Trade (GATT), and then to
the WTO, since 1994.
Russia must finalize all
agreements and then complete multilateral negotiations on
a comprehensive Working Party Report and Protocol of
Accession.

To complete its accession bid,

its bilateral market access

Over the course of the negotiations, the Administration has
consulted closely with the Congress about America's
concerns and inferests, most particularly Members and Staff
of the House Ways and Means Committee, the Senate
Finance Committee and the House and Senate Agriculture
Committees, the IPR Caucus, and other interested
Committees.

Congressional action is ultimately necessary to enable the
United States to grant Permanent Normal Trade Relations
(PNTR) to Russia. This will be necessary for U.S. businesses,
farmers, ranchers and others to enjoy the benefits flowing
from Russia's membership in the WTO, once Russia
completes the final multilateral phase of its accession
negotiations.

Fact sheet on US Russia WTO Bilateral
Market Access Agreement

The United States and Russia have reached agreement in

£B

principle on
a bilateral
market
access deal
in the context of Russia's efforts to join the WTO, and are in
the process of finalizing the details. We hope to sign the
Agreement in Hanoi on the margins of the APEC meetings
next week. Both sides are consulting with domestic
constituencies on the results.

The Agreement

* Creates new market access opportunities for U.S.
providers of goods and services to the Russian market. [t is
a strong commercial agreement that should strengthen
economic relations between our countries.

* Addresses long-standing trade irritants between the two
sides and puts our trade relations on a more cooperative
course, particularly with respect to agriculture where our
veterinary services will work closer together.

* Sets the stage for an intensification of work in the
multilateral phase of negotiations where the United States
will work in close collaboration with Russia and other
trading partners on Russia's Protocol of Accession and
Working Party Report.

* Encourages greater transparency and a strengthening of
the rule of law in Russia and fosters economic reform in
Russia, which will improve the conditions for expanded
commercial relations between our countries.

Highlights and Key Results:

Agriculture:

* Russia is almost a $1 billion export market for U.S.
agriculture products, and our largest export market for

poultry.

* The 2003 Bilateral Meat Agreement, which covered beef,
pork and poultry, will continue to be in force through 2009.
Our WTO Bilateral Market Access Agreement provides the

framework for Russia's post-2009 treatment of these key
products in the WTO.
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* We also resolved long-standing issues that had impeded
U.S. agricultural exports of beef, pork, poultry, and products
of biotechnology. These commitments take effect upon

signature of the bilateral market access agreement.

¢ The tariff commitments will benefit U.S. farmers, ranchers,
and food processors of wheat, corn, barley, apples, pears,
grapes, raisins, almonds, walnuts, pistachio nuts, dairy,
soybeans, soybean meal, soybean oil, pet food, pork, beef
and poultry, among others, once Russia joins the WTO and
we apply the agreement.

Industrial Goods:

* Russia is currently a $2 to $3 billion market annually for
U.S. industrial and consumer goods and is one of our fastest
growing markets.

* Russia agreed fo cut fariffs on manufactured goods to an
average of 8 percent. Industrial goods important to the U.S.
Russian commercial relationship will realize even larger
tariff cuts. Sectors that will benefit from substantial tariff cuts
include civil aircraft and parts, medical and scientific
equipment, agriculture, power generation and construction
equipment, information technology, and chemicals.

* Russia also will establish a much more transparent system

p 19

for the import of electronic goods with encryption, a major
U.S. export, which permits a simple one-time notification of
many products and sets specific ground rules for granting
licenses for products that require an import license. We will
be working with the Russian side on the details of this
system.

Services:

* Russia agreed fo provide improved market access for U.S.
service suppliers in a broad range of important sectors,
including audiovisual, construction, distribution, express
delivery, engineering, environmental, financial,

telecommunications, fixed satellite, and business services.

* On banking and securities, Russia agreed to allow up to
100 percent foreign ownership of banks, broker dealers,
and investment companies upon accession.

* On insurance, Russia will allow foreign insurance
companies to operate through subsidiaries, including
100% foreign-owned non-life insurance companies, and
branching after a transition period.

* Russia retains the discretion to impose limits on new
foreign direct investment in the banking and insurance
sectors, if the ratio of foreign investment (excluding many
investments) o total investment in the sector exceeds 50
percent.

Intellectual Property Rights:

* Together we agreed to a binding blueprint for actions to
address piracy and counterfeiting and improve protection
and enforcement of intellectual property rights before
Russia completes its accession to the WTO. This agreement
sets the stage for further progress with Russia on IPR issues
through the next phase of multilateral WTO negotiations so
that Russia will fully implement TRIPS upon accession.

* Russia has agreed to take specific actions, and to enact
laws by specific dates, to fight optical disk piracy and
internet piracy, and work to enact laws by specific dates to
protect pharmaceutical test data, establish tougher criminal
penalties for IP crimes, strengthen border enforcement, and
bring its IPR legislation into line with international norms.
There are specific deadlines built into the agreement.

* Russia has committed to fully implement the TRIPS
Agreement and other IPR-related international agreements
upon accession, and to ensure that any changes to its
existing legislative regime for IPR, including those made in
the context of Part IV of the Civil Code, do not reduce
consistency with key international IPR standards. |
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How do Russian and American businesses compare?
"Same models and tools, but different interpretation," said
Russian business student Victoria Psaryova.

The 20-year-old Moscow State University undergraduate
joined 24 of her colleagues and their teachers at
Northeastern for a two-week High Technology Business
Course that combined class work with tours of area
businesses. Business professors Daniel McCarthy and
Sheila Puffer organized the course, with help from other
College of Business Administration faculty and staff.

The course, which ended Thursday night with a dinner at
the Faculty Center, marked the first of what is hoped will be
ongoing exchanges with the Russian university, according
to professor Oleg Vikhanskiy, dean of MSU's school of
business administration.

"The program, which took almost six months to prepare,
consists of classroom instruction, visits to Boston-based
companies and business trade associations, and
extensive cultural excursions," Vikhanskiy wrote in an e-
mail. "After discussing cases in the class, students went to
companies and met with main characters from the cases,"
he wrote. "lt serves as a bridge between academic
programs and applications real business practices and, |
believe, gives a lot of inspiration and motivation for future
achievements.”

The group visited Charles River Labs, Clean Harbors,
Evergreen Solar and IBM Software, all of which have
executives with an alumni or faculty relationship to
Northeastern, noted McCarthy. They also attended a
conference of the US-Russia Chamber of Commerce of
New England, a group with which McCarthy and Puffer
are affiliated, and met with faculty and administrators at
Harvard University and the Massachusetts Institute of
Technology. Northeastern's signature melding of
academic and practical experience drew praise from the
students as well.

"What really impressed us most is a sophisticated
combination of theory and a practical part presented in
each lecture,” said Natalia Zaytseva. It was a great
pleasure to be educated by professors who are constantly
involved in business activity and moreover run their own
companies." The students "all spoke English very well,"

said Puffer, "and many of them were very effective in
participating in our case discussions." Vikhanskiy, who
taught at Northeastern in 1992, pointed out that the
students most of them in the United States for the first time
weren'tin Boston merely to work.

"The cultural part of the program can't be overestimated,"
he wrote. The students, who stayed in university housing
on Columbus Avenue, had "a unique chance to learn the
culture of this country and to experience the American
style of life. And | am happy that they did it in Boston, a
town with a rich history, great people and a multinational
quarter-million-student community. "We are especially
happy to have been here on July 4, the most impressive
and important American national holiday," he wrote.
Psaryova called America "a hospitable country," and
fellow student Zaytseva said Northeastern gave her group
'a warm welcoming." Puffer and McCarthy, who have
worked for years with Moscow State University faculty, said
MSU professor Alexander Naumov who has also taught
at Northeastern, and who coauthored a book with Puffer
proposed the program earlier in the year.

But Northeastern has had a formal partnership agreement
with MSU since 1990, Puffer said, and even earlier than
that, Vikhanskiy and Naumov, the associate dean,
created MSU's business school by modeling it on
Northeastern.

Several Northeastern journalism students attended
classes at MSU in 1990, and over the years four MSU
students have earned their master's degrees in business
administration at Northeastern.

'"The main obstacle" to more exchanges "has been that not
many of our students speak Russian," said Puffer. "But
we're looking into possibilities." McCarthy said business
Dean Thomas Moore will soon go to MSU, and "expects
that there will be more collaboration beyond what we've
done personally. ... He's pretty aggressive to expand our
international initiatives.”

The professors praised the help of Carolyn Boviard in the
office for corporate programs at the College of Business
Administration, and M.B.A. student Margarita Hunter, a
Russian native who worked with the visiting students. ]
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Muir Marketing:

A Business development tour Of CIS

Muir Marketing  Communications conducted @
comprehensive new business development trip in the
CIS (Commonwealth of Independent States) which
included Georgia, Armenia, Moldova and Russia
(Moscow, Volgograd and Krasnodar) during July and
August, 2006. Areport.

We left expecting fifteen lengthy meetings and facility
tours, what we got were 27 meetings in three weeks,
little sleep and memories to last a lifetime. It was a true
hands-on experience bouncing along the length of
Georgia, Armenia, Moldova and south-western Russia
- by car.

The businesses we visited were in the agriculture,
alternative energy, construction, electronics, wine and
tourism categories. What we had to offer was

marketing and financial assistance along with We found enthusiastic entrepreneurs and appreciation for
agricultural and alternative energy (bio-diesel and bio- our willingness to patiently travel to each site regardless of
ethanol) equipment and expertise. Appointments were distance. Currently we are identifying American partners
arranged in advance by our network of representatives in and financing sources for our potential new clients
the former Soviet Union. overseas.

We were proud fo participate in the recent "Invest in Georgia" conference at
the New York Hilton.

Many informative presentations were made by Georgian government and
industry leaders including Prime Minister H.E. Zurab Nogaideli and Dean
White, General Director of our client UEDC (United Energy Distribution
Company) and Senior Partner of international consulting firm PA
Consulting.

Of special interest was Mr. White's announcement that PA had actually
made an offer to purchase the UEDC, something Mr. Nogaideli noted as a
true reflection of informed confidence in the future of Georgia's largest
energy utility.

We were also pleased to see a portion of our branding campaign for
UEDC, "First Steps to a Brighter Future' displayed at the end of the
presentation.
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Russia-centric Investment Forum

in Manhattan

In early September we attended a conference at the Bar
of the City of New York which was followed by a lengthy
reception in another "bar" - atthe nearby Williams Club.

The forum was timely considering the appearance of |
recent Russian securitization deals and an increasing
number of IPO's. In attendance were representatives of
the Russian Mission to the United Nations, the
Consulate General of the Russian Federation in New
York, Moody's Investment Service, Standard and Poors,
Nixon Peabody, World Bank, EBRD, OPIC, Deutsch
Bank and many others.

Rather than merely a day long advertisement for the

Russian investment climate, presentations were objective
and encouraged transparency. The program was of great
value to bankers, rating agencies, lawyers, private investors
and companies like Muir Marketing seeking to facilitate the

perception has lagged behind. Stereotypes of Russian

corruption, organized crime, tax evasion and dubious

accounting practices still linger in the minds of investors.

There are now truly unique money making opportunities in

busines growth of clients in Eurasia.
Russia including, real estate and natural resources.

The general consensus of the day long program was that Nevertheless, extensive due diligence, as always, remains

Russia has a vastly different and improved economy than )
essential for success.

the days following the financial crisis of 1998 - but investor

Thilisi: World's Latest Golf Destination

It was a long journey from communist dictatorship to the establishment
of the Thilisi Golf Club, but that is exactly what happened in the former
Soviet Republic of Georgia. Among those invited to a kick off
celebration (food, music, speeches) at a hillside driving range were
government officials, artists, media representatives and a visiting
American marketing firm...The crowd had to duck as balls flew left,
right and occasionally even straight as Georgians tried the sport, most

forthe firsttime.

The unexpected golf outing came on the last day of a highly successful
business trip to the Caucasus. Agreements have now been worked out
between Muir Marketing Communications and a Georgian firm to
provide a variety of services to businesses based in the region as well as
Western firms looking for market entry into this untapped portion of the
former USSR.
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World Bank launches new 3-year country

partnership with Russia

The World Bank's Board of Executive Directors have
recently endorsed a new three-year Country Partnership
Strategy (CPS) for Russia which marked a shift towards new
ways of cooperation focused on knowledge sharing,
increased technical advice and financing to the country's
regions, new fee-for-service arrangements for investment
and policy advice, combined with continued strong levels
of financing to the private sector and limited financing for
assistance in managing priority public investments.

The CPS details the Bank Group's work plan to assist client
countries to achieve their development goals, and
describes the Bank's planned assistance program in the
country lending, analytical work, and technical assistance.
Priorities of the new Russia CPS, which will cover World
Bank Fiscal Years 2007-2009, include helping Russia
sustain the impressive and rapid growth it has achieved in
recent years; bettering management of the public sector
and improving governance; ensuring that social and
communal services are provided to the people of Russia;
and helping Russia make the most of its newly emerging
role as a development donor and global partner on the
world stage. The CPS was developed in close partnership
with the Russian government and integrates the future
programs in Russia of three sister organizations within the
World Bank Group the Bank for
Reconstruction and Development (IBRD), the International

International

Finance Corporation (IFC), and the Multilateral Investment
Guarantee Agency (MIGA).

The CPS builds on Russia's recent accomplishments yet
recognizes that important development challenges remain.
Russia has experienced five years of strong economic
growth and poverty reduction. Furthermore, sharp
increases in the prices of Russia's main export commodities,
particularly oil and gas, have filled the coffers of the federal
government, and provided for the accumulation of over
US$300 billion in monetary and fiscal reserves. Russia's
global role as G-8 member, emerging donor, and provider

of world energy has expanded notably.

Accordingly, recent years have witnessed the beginning of a
major transition in the nature of cooperation between the
World Bank Group and the Russian government. The new

CPS outlines a plan for completing this transition to a

relationship thatis based on new ways of cooperation.

“The new CPS for Russia reflects the strong partnership
between the country and the World Bank, based on
knowledge sharing, policy advice, and global initiatives,”
said World Bank Country Director for Russia Kristalina
Georgieva.

New borrowing by the federal government will be limited
over the period of the new CPS, whereas the use of direct
private sector financing, guarantees, and new fee-for-
service arrangements for investment and policy advice are
likely to grow. Additionally, an important aspect of the new
CPS is the shift toward sub national lending without
sovereign guarantees, said Georgieva. “Increasingly, we
will be working directly with Russia's regions in the years

ahead,” she added.

The CPS is organized around four central themes which
help address key remaining development
challenges:

Russia's

* Sustaining Rapid Growth, including active
participation in economic policy debates, monitoring the
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investment climate, supporting public investment and
Public-Private-Partnership for growth and diversification,
working with regions to identify and overcome barriers to
growth, supporting investments in priority areas at the
regional level, and providing direct assistance to the private

sector.

* Improving Public Sector Management and

Performance, including remaining engaged in
supporting programs for modernizing selected public sector
institutions, and improving government administration, the
self-government, and budgetary

judiciary, local

management atfederal and sub-national levels.

* Improving the Delivery of Social and

Communal Services. In addition to continued
general cooperation with the federal government, the Bank
will concentrate much of its support for improving social
service delivery at the sub national level. Activities will
include improving the health of the general population,
modernization and improvement of the education system
and vocational training, upgrade of targeted social
assistance and improvement in the provision of housing

and communal services, among other things.

* Enhancing Russia's Global Role. The Bank will
step up cooperation with the Russian government in support
of its emergence as an international donor and active
member of multilateral organizations.  This will include
assistance in establishment of an Official Development
Assistance system for Russia as an emerging donor, and
providing access to the Bank's instruments for channeling
Russian development assistance, including arranging an
Africa debt-for-development swap and assisting in the
establishment of a Malaria Booster Trust Fund and other

development aid contributions.

Social, environmental Issues need more focus

Future Growth prospects bright for Russia: WB

Globalization could spur faster growth in average incomes
in the next 25 years than during 1980-2005, with

developing countries playing a central role. However,

24

unless managed carefully, it could be accompanied by

growing income inequality and potentially severe

environmental pressures, predicts the World Bank.

According to the global economic prospect of 2007,
growth in developing countries will reach a near record 7
percent this year. In 2007 and 2008, growth will probably
slow, but still likely exceed 6 percent, more than twice the
rate in high-income countries, which is expected to be 2.6
percent.

On how globalization will shape the global economy over
the next 25 years, the report's 'central scenario' predicts that
the global economy could expand from $35 trillion in 2005
to $72 trillion in 2030. "While this outcome represents only
a slight acceleration of global growth compared to the past
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25 years, it is driven more than ever before by strong
performance in developing countries," said Richard
Newfarmer, lead author and Economic Advisor in the Trade
Department. "And while exact numbers will undoubtedly
turn out to be different, the underlying trends are relatively
impervious to all but the most severe or disruptive shocks.”

Broad-based growth in developing countries sustained over
the period would significantly affect global poverty. "The
number of people living on less than $1 a day could be cut
in half, from 1.1 billion now to 550 million in 2030.
However, some regions, notably Africa, are at risk of being
left behind. Moreover, income inequality could widen within
many countries, compounding current concerns over
inequality between countries," said Francois Bourguignon,
World Bank Chief Economist and Senior Vice President,
Development Economics.

Global trade in goods and services could rise more than
threefold to $27 trillion in 2030, and trade as a share of the
global economy will rise from one-quarter today to more
than one-third. Roughly half of the increase is likely to come
from developing countries. Developing countries that only
two decades ago provided 14 percent of manufactured
imports of rich countries, today supply 40 percent, and by
2030 are likely to supply over 65 percent. At the same time,
import demand from developing countries is emerging as a
locomotive of the global economy.

Continuing integration of markets will make jobs around
the world more subject to competitive pressures. "As trade
expands and technologies rapidly diffuse to developing
countries, unskilled workers around the world - as well as
some lower-skilled white collar workers - will face
increasing competition across borders," explains , Uri
Dadush, Director of the World Bank's Development
Prospects Group and International Trade Department.
"Rather than trying to preserve existing jobs, governments
need to support dislocated workers and provide them with
new opportunities. Improving education and labor market

flexibility is a key part of the long-run solution.”

Globalization is likely to bring benefits to many. By 2030,
1.2 billion people in developing countries-15 percent of the
world population-will belong to the "global middle class,"
up from 400 million today. This group will have a
purchasing power of between $4,000 and $17,000 per
capita, and will enjoy access to infernational travel,
purchase automobiles and other advanced consumer
durables, aftain international levels of education, and play
a major role in shaping policies and institutions in their own

25

countries and the world economy.

The next wave of globalization will likely intensify stresses on
the "global commons," which could jeopardize long-term
progress, the report warns. Nations will have to work
together to play a larger role in issues involving global
public goods - from mitigating global warming, to
containing infectious diseases like avian flu, to preventing
the decimation of the world's fisheries.

According to the report, global warming is a serious risk.
Rising output means that annual emissions of greenhouse
gases will increase roughly 50 percent by 2030 and
probably double by 2050 in the absence of widespread
policy changes. To avoid this, policies will have to promote
"clean" growth so as to limit emissions to levels that will
eventually stabilize atmospheric concentrations. Moreover,
poor countries will need development assistance to adapt to
coming environmental changes, including support for their
participation in the carbon finance market.

The authors conclude that the challenges of rapid
globalization put both
policymakers and officials.

national
Nationally,

new burdens on
international

governments need to ensure

that the poor are incorporated into the growth process
through pro-poor investments in education, infrastructure,
and support mechanisms for dislocated workers. They need
to support and invest in workers-all the while promoting
rather than resisting change.

Internationally, the report calls for stronger institutions for
tackling threats to the global commons. It also calls for
more and better development assistance. Reducing barriers
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Tashkent Fair Helps Boost Indo-Uzbek Trade

E.VK.S. Elangovan, Minister of State for Textiles led a high-
level delegation to the 3rd Indian Trade Exhibition held in
Tashkent from 6-8 October, 2006. The exhibition was
organized by the Indo-CIS Chamber of Commerce &
Industry in collaboration with the Ministry of Foreign
Economic Relations, Investments & Trade and the
Chamber of commerce & Industry of the Republic of
Uzbekistan.

Leading public sector undertakings such as the State
Trading Corporation (STC), Basic Chemical,
Pharmaceuticals & Cosmetics Export Promotion Council
(Chemexil), Tea Board, Coffee Board, Spices Board and
other leading private companies including Kirloskar
Brothers participated in the exhibition. The Exhibition
featured a wide range of products, goods and services
including electronic and telecommunication equipments,
fashion accessories, garments, handicrafts, tobacco,
pharmaceuticals, chemicals, textile dyes, tea, coffee,
spices and plastic items etc.

The Trade Exhibition was inaugurated by Elangovan, at a
gala ceremony at Le Grande Ploza Hotel on 6 October,
2006. The inauguration ceremony was attended by Skand
Ranjan Tayal, Ambassador of India, Alisher Erkinovich
Shaykhov Chairman, Chamber of Commerce and Industry
of Uzbekistan, Nodir Kalandarov, First Deputy Chairman
and Chief Manager of 'Uzbekengilsanoat' (Uzbek Light
Industry), Chairman and other office-bearers of Indo-CIS
Chamber of Commerce & Industry and senior officials of
the Ministry of Foreign Affairs, Ministry of Foreign
Economic Relations, Investments & Trade, and Ministry of
Agriculture of the Republic of Uzbekistan.

In his inaugural speech at the Exhibition, Minister E.V.K.S.
Elangovan noted that the exhibition would help expand

trade relations between Uzbekistan and India and provide
an excellent opportunity for developing interaction
between businessmen of the two countries. He added that
the Sixth Session of Inter-governmental Commission of
India and Uzbekistan held in New Delhi in March this year
had set the path for businessmen of both countries to move
ahead. Prime Minister of India Dr. Manmohan Singh's visit
to Uzbekistan in April this year has provided a fresh
impetus to Indo-Uzbek bilateral relations.

Recently, an Indian Textile Company 'Spentex' bought two
Uzbek textile companies with an investment of US$ 81
million. Hon'ble Minister visited the Spentex Mills on 7th
October, 2006.

Elangovan met with Deputy Prime Minister of Uzbekistan,
R. Azimov, the Deputy Minister of Foreign Affairs, I.
Nematov, Minister of Foreign Economic Relations,
Investments and Trade, E. Ganiev and the Chairman of
“Uzbekengilsanoat” (Uzbek Light Industry), Rakhmatulla
R. Ruzikulov. The Minister had extensive discussions with
the Uzbek Ministers on bilateral relations and promotion of
trade and investment.

Kirloskar Brother Limited, the largest pump set producers
in India have donated two pump sets to Government of
Uzbekistan to be installed at Samarkand. Minister of State
for Textiles handed over a Prototype of the Pump Set to the
Head of the Foreign Investment Department of Uzbek
Ministry of Agriculture at the inaugural function.

Over 50 entrepreneurs representing 25 major companies
and public sector undertakings displayed their goods at
the Exhibition. A large number of business enquiries were
received during the Exhibition.

On 6th October 2006, fashion designer, Jatin Kochar
organized a fashion show and Padmini
Roy along with her 7-member troupe
presented a glittering cultural show of
songs and dances with Raj Kapoors
famous melodies, which were well
received and appreciated by local
dignitaries and other audiences. Ms. Roy
also presented the cultural show on 7th
and 8th October in the auditorium of
Tashkent University of Information
Technology and Gafur Gulam Park
respectively. Both the groups were
sponsored by the Indian Council of
Cultural Relations. n
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Health

The largest Travel Trade Fair of North-
West Russia was held in St Petersburg from
4 to 6 October 2006, with its focus on
health-improving, fitness-wellness spa
services and cruise tourism.

The fair was supported by the Russian
Federal Agency for Tourism, Committee
for Investments and Strategic Projects of
St. Petersburg Government, Russian
Union of Travel Industry, National Tourism
Association, St. Petersburg Tourism and
Excursion Enterprises Employers
Association (ATEP).

In recent years, the health tourism has
made raid strides in the CIS region, thanks
to ever-growing demand for fitness-
wellness and spa services. Each year
witnessed an increasing growth of spa-
oriented hotels and health resorts, which
earned afttractive returns on their
investment.

The growing CIS travel market has helped
enlarge opportunities for tourist business
professionals and enabled them to break
into the target segments, such as health
and spa services.

Cruise Tourism

Widely presented at the fair was the cruise
tourism section within the frames of the
CIS travel market.

Lately, the demand for cruise tourism
services has been rapidly increasing. A
significant feature of cruise tourism is the
opportunity for international tourists to

RN | |
)

visit Russia without an entry visa on condition they join a group excursion
tour and their vessel stays in the port for not more than 72 hours.

For St. Petersburg, the cruise tourism segment of the industry is of great
importance. The Northern Capital of Russia ranks third in the international
rating of the port cities most popular among cruise tourists along with such
cities of the Baltic Region as Copenhagen and Stockholm.

The main goal of CIS travel market is to strengthen the positive image and
the promotion of St. Petersburg and the Northwest region of Russia in the
world travel market to strengthen tourist relations within the country as well
as abroad.

During the fair, several conferences, presentations, business meetings and
otherallied events were held.

The conferences attempted to address various problems related to inbound
and domestic tourism in Russia. The main topics of discussion were focused
on the issues of tourism industry infrastructure development, regional and
city marketing, eco-tourism in Northwest Russia.

Confirming to the international framework of MICE (Meetings, Incentives
Conventions and Exhibitions (MICE), the Russian fair held its plenary
session. This session focused on the MICE industry in the Baltic region.

The fair organizers said that conferences and exhibitions held would help in
drawing up strategies for the MICE industry development programme in St.
Petersburg and Northwest Russia.

They said that the fair was aimed at making the MICE industry as a broad,
stable, highly-effective and dynamic sphere of business. It also provided an
international exposure for the MICE industry in Russia, with special focus on
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St. Petersburg.

The fair displayed a vast range of services and the newest
technologies of the industry. It also provided a platform for
establishing effective business contacts among the
professionals of the industry. The participants of the
conference included representatives of the Russian
Chamber of Commerce and Industry, St. Petersburg,
municipal authorities, Fund of support of the enterprises of
small and average business "RECIPE" (Leningrad region)
and the Stockholm Region Office in St. Petersburg,
exhibition complex “Stockholm International Fairs”,
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Finnish-Russian Chamber of Commerce and experts of
MICE tourism.

Along with business events of CIS Travel Market, cultural
and entertainment events were also held and a Miss Tourism
2007 show was hosted.

The main goals of the competition were to draw attention of
the tourist business community to young and highly-

educated professionals, to facilitate close collaboration
between organizations that educate and train personnel for
tourism industry. [
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Belorus is known for its politicol and Wﬂmic m:mbihw‘\x

state-owned and private hotels, and also a lack™e

specialists in the tourism industry.

Belarusian tourist preferences are also changing. Most of
them traveling abroad prefer inexpensive tours to Turkey,
Cyprus and Egypt, among other destinations. The
popularity of Balkan countries is growing. The number of
tourists choosing high-priced and exclusive tours is still not
high, but is steadily increasing. Demand for Crimean
(Ukraine) and some Russian resorts, such as Sochi, fell as
high prices were inconsistent with the low quality of tourism
services on offer.

A Presidential Decree issued in June 2006 exempts
organizations involved in tourism development in Belarus
from income tax payments if they are able to guarantee that
the released funds will be invested in construction and
renovation of tourism infrastructures in the country. This law
will also help reduce the cost of tour organization services in
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‘Belarusian fourism oufhormes count on agri-tourism. Agri-

fourism is one of the mdst profitable niches in the Belarusian
ourism industry. Various state programmes provide
I=financial and legal support for the expansion of this niche.
To make agri-tourism more successful, quality of
accommodation services should be improved. Further
development of infrastructure and entertainment resources
in agri-tourism is also need. Among 50 farms involved in
agri-tourism in Belarus, 20 are located near Belovezhskaya
Puscha one of the most beautiful European forests.

Belarus is located in the heart of Europe and many railway
lines cross the country. As a result rail remains the most
popular form of transport among the people of Belarus and
those arriving in the country. This is due to the quite low
prices of railway tickets in Belarus and neighbouring
countries compared with air travel. However, the majority of
long-distance trains running between Belarus and Russia,
or between Belarus and other CIS countries, urgently
require renovation, which is planned for the near future. The
planning of rail routes is also included in state programmes

fortourism development in Belarus.
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BPelarus,

where Dushkin and Dostoevsky once lived

A Land of

2
N

-

A. Pushkin

Belarus is situated in the heart of Europe where the roads
from Western Europe to East and from South and South-
East Regions fo the Baltic countries cross. It is a wonderful
land of bewitching beauty and blue lakes. Belarus has a
rich cultural and historical heritage and deep roots in the
past fo attracttourists from across the world.

Belarus boasts the places associated with the lives and
creative work of A. Pushkin, F Dostoevsky and other
prominent figures in Russian literature boasts there is the

first capital of the Grand Duchy of Lithuania, Novogrudok,

Belarus is dotted with the palaces and castles of the richest
barons of the Res Pospolita (Poland) 5
and the Russian Empire, ancient
monasteries and temples. Among
the survived valuable monuments of
architecture, history and culture are
the St. Sophia Church and St.
Euphrosyne convent in Polotsk,
Church of SS Boris and Gleb
(Kolozhskaya) in Grodno, the Latin-
rite. Church of the Holy Trinity in
Ishkold, churches-fortresses in the
villages of Synkovichi and
Murovanka, the ensemble of the St.
Nicholas monastery in  Mogilev,
castles in Mir and Lida, the palace-
and-park ensemble in Nesvizh and | -

many others.

Theatre and music lovers have an

Bcwrtcm_ng Beauly©
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-
-
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F Dostoev_s:i(y

opportunity of spending evening time in one of numerous
theatres and concert halls. The rich traditions of the
Belarusian theatrical art have been kept up by actors of the
Opera and Ballet House, Musical Comedy Theatre, Drama
and Puppet theatres.

Belarus offers a wide range of forms of accommodating
travelers. There are 14 tourist hotels, 9 tourist camps and
camping sites, a network of restaurants and cafes offering
both international and European cuisine.

National Parks - Belovezhskaya Pushcha

The real treasures of Belarus are its

national parks such as
Belovezhskaya Pushcha, Pripyatsky,
Braslavskiye Ozera (Braslav Lakes),
and the Berezinsky biosphere
reserve with their inimitable in their
beauty landscapes. Primeval virgin
forests unique in Europe, unique
lakes, rare species of animals and
plants at these reservations carry

away anyone who ever seen them.

The Belovezhskaya Pushcha
national park occupies about
90,000 hectares. The Pushcha is the
remainder of a vast primeval forest
! that stretched from the Baltic Sea to
: the Bug River and from Oder to
Dnieper in Xlll century. Mixed and
broad-leaved forests, meadows and
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water systems are kept in their natural state. The flora and
fauna of the Belovezhskaya Pushcha are abundant in rare
species of plants, animals, birds, and fish. In 1992 the Park

was placed on the World Heritage List by UNESCO's
resolution.

Near the hotel situated on the territory of the Belovezhskaya
Pushcha one can observe wild animals in their natural
surroundings in large open-air cages. The park visitors can
get acquainted with historical and cultural memorials such
as the Tyshkievich country-seat, ancient Kamenets Tower,
the Tsar Road and other sights.

Braslavskiye Ozera

The Braslavskiye Ozera national park is one of the most
beautiful places in Belarus. Of 800 rare plants growing
here 20 are unique and registered in the Red Book of the
Republic of Belarus. lts lakes such as
Drivyaty, Snoudy, Strusto, Voiso, Nedrovo,
Berezha and others, intersperse among
hills in the park. The summary area of the
water mirror is 183 sq. km. The deepest
lake on the territory of the national park is
Volosovo Yuzhny (South Volosovo). lis
maximum depth is 40.4 m and water
transparency is 7 m. The Braslav lakes are
inhabited by 30 species of fish, including
eel which is important as food-fish. The
national park offers to its visitors walking,
riding, motor, and water trips, excursions
by motor ship or helicopter.

Berezinsky Biosphere

The Berezinsky biosphere reserve was
established in 1925. Until the present time
there are virgin pieces of nature. Apart for
the Berezina River flowing through the
territory of the Reserve, there are other
large and small rivers and numerous lakes.
As water is exceptionally clean, many
species of flora and fauna survived.
Cyprinid, bream, pike and tench are found
there.

Walking trips throughout the Reserve are
offered to travelers at any season. In
summer fime the offerings are added with
water trips one of which runs along the
ancient route "from the Varangians to the
Greeks'".

32

Pripyatsky National Park

The Pripyatsky National Park is situated in the heart of the
Belorussian Polessje. The Reserve area accommodates over
30 lakes and several rivers flowing in the south-north
direction. One can find here any type of forest
representative of Polessie. Of particular interest are
floodplain landscapes with their peculiar plant complexes
formed due to regular covering with flood water - unique
oak-groves and ash-tree forests with floodplain fish-

abundant lakes interspersed among them.

The Park offers the possibilities of motor, walking, water, and

riding trips. Experimental game farms such as
Shereshevskoye in the Belovezhskaya Pushcha, Barsuki in
the Berezinsky Biosphere Reserve, and Lyaskovichi in the
Pripyatski National Park offer their services to lovers of

hunting and angling.

The most aftractive place for recreation, angling and
hunting is the Telechansky forestry. 83,000 hectares of
hunting-grounds are inhabited by about 130 elks, 240
wild-boars, 140 deers, and more than 200 roe deers.
otter, mink, musk-rat,

Moreover, beaver,

waterfowl, over 20 species of fish are found there.

numerous

The Teterinsky forestry and hunting farm has 82,400
hectares of hunting-grounds. The farm employs high-skilled
huntsmen having the experience of servicing foreign guests.

The Kransnoselsky forest and hunting farm is situated 40 km
to the north of the capital of the Republic of Belarus. Wild-
boar, elk, deer, roe, hair, fox, capercaillie, black-cock and
other species of wild animals and birds are found there.
There is a hotel with all conveniences, sauna, bar, and
billiard room. The Chef will cook dishes of Belarusian
cuisine, including these of trophies of the hunt. =
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Tax incentives to boost tourism in ofﬁng

Russia to sct up special
tourist @ recreation resorts

Tourism in Russia holds immense potential. In order to boost
tourism, Russia is going to establish special tourist and
recreation economic areas. It has been announced that
tourist enferprises in some regions might be exempted from
some taxes. If this measure is adopted it will be an important
tool to stimulate tourism development in the country.

The country can generate considerable income from
tourism in the long term, provided the problems concerning
the necessary infrastructures are resolved. A catalyst is
needed to encourage the cooperation between the tourism
industry players and the Russian government in order to
create the conditions necessary to realize the industry's
promise.

Many large Russian tourist companies have been striving to
increase their capitalization on their own or with the help of
foreign investors, considered necessary in order to boost
their business activities.

About infrastructure and Growth

The incoming tourist market in Russia has been
stagnant for the last two years, mainly because of a
lack of a network of high-quality and budget-class
hotels, as well as of other key infrastructure
facilities across the country.

In order to facilitate a better tourist inflow, tour
operators are offering a new service across the
country - trips on credit. Consumer credit has
fuelled tourism demand. Expansion of credit in the
economy is also encouraging the development of
small travel and tourism companies. Domestic
tourism has been developing rapidly. Although
tourism represents a small portion of the Russian
economy as a whole, it became a strong generator
for growth for some regional economies.

Job Opportunities

According to A World Travel and Tourism Council (WTTC)
report on Russia, travel and tourism encompassing
transport, accommodation, catering, recreation and
services for visitors is becoming as one of the world's highest
priority industries.

Worldwide, Travel and Tourism (T&T) in 2006 are expected
to create US$6.4 trillion of economic activity and is forecast
to grow to US$10.7 trillion by 2015.

In Russia, in 2006, T&T is expected to post Rb2.8 ftrillion
(US$89.2 billion) of economic activity (Total Demand),
growing to Rb8.1 trillion (US$154.8 billion) by 2015,
Russia's T&T Industry is expected to contribute 1.7 per cent
to gross domestic product (GDP) in 2006 (Rb351.4 billion
orUS$11.4 billion).

T&T is a high-growth activity, which is forecast to increase its
total economic activity by 4.6 per cent per annum
worldwide in real terms over the next 10 years. For Russia,
T&T activity is forecast to grow by 7.0 percent annum in real
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terms between 2006 and 2015.

The T&T Economy accounts for 8.4 per cent of global
employment. Today there are 75.9 million T&T Industry jobs
and 226.3 million jobs in the T&T Economy.

Russia's T&T Economy employment is estimated at 5.4
million jobs in 2006 7.8 per cent of total employment, or
oneinevery 12.8 jobs.

T&T is a catalyst for construction and manufacturing. The
T&T Industry is Russia is Expected to Produce Directly
RB351.4 (US$11.4 Billion), or 1,7 Per Cent of Total GDP. In
2006, Government Agencies in Russia Are Expected to
Spend RB1.3 Billion (US$3.0 Billion) of Current Operating
Funds on T&T and the employment industry in Russia is
generated almost 1.0 Million Jobs in 2006.

Atotal of 5.4 million jobs (direct and indirect) are expected
to be generated across the broader spectrum of the T&T
Economy, encompassing:

* fravel company employment
* government ageny employment, and
* supplier company employment.

T&T Industry jobs in Russia touched a figure of 1.0 million in
2006 and represented 1.5 per cent of the country's
workforce. By 2015, T&T Industry employment is forecast to
increase by 71,000 jobs to 1.6 per cent of total employment
in Russia.

Over the past 10 years, T&T employment in Russia has
steadily increased by nearly 1.0 million jobs. Assuming that
growth in the economy and in visitor exports remains
positive over the next few years, there is strong potential
overthe next decade to create 100,000 new jobs a year.

When T&T employment in Russia as a percentage of total

employment is compared with the respective shares of
neighbouring and competing destinations, the country
comes fairly low down the ranking at number 113. More
disappointing, though, it still ranks unfavourably in the
100th position among the list of 174 countries whose future
performances are assessed by WTTC/OEF,

T&T exports play a strong and vital role in Russia's T&T
business. In 2006, T&T services and merchandise exports
for Russia was about Rb647.7 billion, or US$21.0 billion
43 per cent from visitors and 57 per cent from exported
consumer and capital goods.

Over the past 15 years, the gains for T&T visitor exports in
Russia have been impressive. Over the next 10 years,
Russia's visitor exports are expected to grow by a strong 8.5
per cent per annum, while T&T merchandise exports (non-
visitor exports) are forecast to record highly growth of 4.8
per cenf perannum.

Globally, and for the European Union, visitor exports are
projected to grow by 5.7 and 5.8 per cent per annum
respectively over the next 10 years (2006-2015). Clearly,
based on these forecasts, Russia's T&T visitor exports'
growth is excellent and well ahead of its regional and global
peers.

Although long-term expectations for Russia's T&T export
growth (2006-2015) are positive, these forecasts like any
others depend on future events and can therefore not be
guaranteed.

In its league table, Russia's visitor exports' growth illustrates
a positive outlook ahead, since it ranks in 2nd position
regionally and 13th position globally.

Capital investments in 2006, T&T capital investments in
Russia touched Rb651.0 Billion (US$21.1 Billion), or 15.8

percent. With this, the total investment over the next 10

years (2006-2015), the contribution of T&T
to Russia's capital investment account is
expected to increase at an average rate of
9.8 percent perannum in real ferms.

For the most part, T&T capital investment
tends to be cyclical, with strong links to major
public initiatives, the business/market cycle,
major events (such as natural disasters) and
significant socio-political changes.

Russia's T&T capital investment growth
prospects for 2006-2015 place it at the
absolute top of the WTTC league tables in
first position in the regional and the world
listings. Russia is well positioned and
absolutely expects to attract significant new
business ventures over the coming decade. m
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Tourism is becoming an increasingly important sector of the
Armenian economy, having seen rapid growth since the late
1990s when its development was declared a top
government priority. President Robert Kocharian has said
that the country should be able to attract half a million
visitors annually in the near future.

The increased influx of tourists, most of them foreign
nationals of Armenian descent, was particularly visible in
recentyears. Virtually all hotels in central Yerevan and flights
to and from the Armenian were fully booked from August
through October, the traditional peak period for travel to
Armenia.

Ara Petrosian, a deputy minister of trade and economic
development of Armenia dealing with the local tourism
industry, said the number will rise by almost 20 percent to

480,000.

The projection is contained in an annual tourism
development plan approved by the government earlier in
the day. The plan sets aside some 70 million drams
($195,000) in public funds for promotional campaigns
designed to boost foreigners' interest in Armenia. The sum,
though modest in absolute terms, is double what the
government spentfor that purpose last year.

“The state raises its contribution to the industry every year,”
said Petrosian. “Private investments are also on the rise.”

In particular, the government wants to attract more foreign
visitors to the central Armenian town of Tsaghkadzor known
for its ski resorts. In a separate decree, it declared
Tsaghkadzor a national “tourism center” that will receive
180 million drams in government funding this year.

Petrosian estimated the tourism sector revenues of 2006 in
Armenia at over $300 million. Local travel firms say the
sector's more rapid expansion is also hampered by the high
cost of travel and accommodation and the still
underdeveloped tourism infrastructure in regions outside
Yerevan.
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The increased influx of tourists, most of them foreign
nationals of Armenian descent, was particularly visible in
recentyears. Virtually all hotels in central Yerevan and flights
to and from the Armenian were fully booked from August
through October, the traditional peak period for travel to
Armenia.

Moreover, the figures are set to grow this year, at least that's
what the government projections are, and that's also why RA
Government plans to spend around 70 million drams
($195,000) in public funds for promotional campaigns.
Tourists are spending an average of $1000 on these tours.

According to official statistics, the country had a record-
high 318,000 tourists in 2006. Most of them are believed to
be ethnic Armenians from Europe and the United States.
Government officials and industry executives in Yerevan say
the share of non-Armenian visitors has been steadily
growing in recent years.

The reported further growth of the tourism sector is
supported by anecdotal evidence, with virtually all hotels in
central Yerevan fully booked at the moment. Flying there is
also not an easy task despite the increased frequency of
flights to the Armenian capital carried out by several major
European airlines.

According to President Robert Kocharian the sector's
development is a top economic priority for the Armenian
government. Kocharian said the country should be able to
attract 500,000 tourists a year in the near future. He also
promised more government investments in the still
underdeveloped tourism infrastructure in regions outside
Yerevan.

Local travel agencies say the sector's more rapid expansion
is also hampered by the relatively high cost of travel and
accommodation in Armenia.

Petrosian had estimated earlier this year that the average
foreigner would be spending approximately $1,000 on a
one-week stay in the country. [
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CornacHo OT4YéTy BceMupHoro 6GaHka,
onybnukosaHHomy B pdekabpe -2006 ropa,
npouBeTarwLWnn BHYTPEHHUA PbLIHOK MpogofXaeT
CcrnocobCcTBOBaTb 3KOHOMMYECKOMY pocTy B Poccun.
CyLLEeCTBEHHbIA MPUTOK YMCTOrO KanuTana, cemndac,
NPMCOEANHUNCS K MOCTYNMEHUsIM pPecypcoBOro
3KCMopTa B MOBbLILEHWUN BHYTPEHHEro cnpoca. B atom
KOHTEKCTE, TeMMN 3KOHOMMYECKOrO pOCTa YCKOPUIICS
nocrie BTopou 4yetsepTn roga. MNMpupoct rogosoro BBI
MOXET JOCTUTHYTb 7.0%. PuKCcMpoBaHHaa MHBECTULIUS
KanuTana v npsiMble MHOCTPaHHbIE MHBECTULUN TOXE
nokasanu BreYaTNUTENbHBIN POCT. OKOHOMMYECKOE
pacliMpeHne npoaoSiKaeT KOHUEHTpMpoBaThCs B
HeobopOTOCNOCOOHOM CEKTOpPE SKOHOMMKWU, KOTOPbIV
BbIirogasn OT CUMbHOro pyons. 3actonHasa npoaykuus,
BbICOKME MWHBECTULMOHHbIE 3anpockl, U ObICTPO
pacTyLMiA BHYTPEHHUIA CMNPOC BbI3bIBLIOT My6OOKyL0
06eCnOKOEHHOCTb O POCCUICKOM SHEPTrOCEKTOPE.
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Mocne crabunusaumm uUeH Ha HedTb, OGonbLIOK
n3bbITOYHBIN oxon Poccun ctan cokpallatbes. TeM He
MeHee CUINbHbIN CYET OABWMXKEHUS KanuTana B Kakon To
Mepe KOMMeHCcUpoBan 3Ty TEHAEHUMIO, NoaaepKuBasi
HakannueaHue BaniTbl, HO MeAfeHHbIM TEMMOM.
BbiCTpbli POCT AEHEXHOW MaccChbl, WU BbICOKME
denepanbHble pacxogbl B 2006 ropgy
abcopbupoBanmcb 3KOHOMUYECKMM POCTOM, KOTOPbI
npuBbICUN OXuaaembli. Bo BTOpyl NOMoBUHY ropa
WMH(NSAUMA CylWeCcTBEeHHO 3ameanunack. [lnaHoBbiv
OrookeT Ha 2007 rog npegycMaTpuBaeT pacluMpeHne
denepanbHbix pacxogoB Ha 0.9 % BBIl, ¢
npuoputTeTamm B [AOOMNONHUTENbHbIX pacxoagax
rocygapcTBEHHbLIX annapaTtoB, WMHBECTULUU U
coumanbHbIX NporpamMmm.

PeanbHbI foxoa HaceneHus, 3apnnatbl U PO3HUYHAsA
TOProBnsi pocnv ABY3HAYHbIM TEMMOM, 3HAYUTENbHO
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neperoHasa poct BBI1. CooTBeTCTBys 9TOW KapTuHe,
pocT mmnopTta Baneten o0 29 % B NepByl TPeTb
4yeTBepThb roga.

HepaBHve uHUUMATMBBLI NONUTUKM MNpaBUTENbCTBA
BKIIOYAOT MNMaHOBble MakeTbl Mep HaueneHbiX Ha
pa3paboTKy HOBbIX 3aKOHOAATeNbHbIX MHULMATMB MO
uMmurpauumn. [aBHo oxugaemoe [ABYCTOPOHHee
cornaweHne c¢ CLUA MoXeT nponoxuTb MNyTb K
BCcTynneHuto Poccun B BTO B Gnvkaniuem 6ygyLiem.

BBl v npomMbIwieHHOe NPonU3BOATBO.

3meaneHune pocrta npousBoacTea B Hadane 2006 roga
YCTYNMUNO MECTO YCKOPEHHOMY paclMpeHNIO
3KOHOMUYECKON OEeATENbHOCTU BO BTOPYHD U TPETHIO
yeTBepTb roga. Poct BBI1 Bo BTOpylo 4eTBeEpTb roga
poctur npumepHo 7.4 %, npuBogs uudpy nepson
nonoBuHbl 2006 rogpa go 6.5%. Poct B Poccum B
OCHOBHOM CKOHLIEHTPUPOBaH B HE TOBapHbIX cdepax
yCnyr v ToBapax Anst BHyTpeHHero pbiHka. MNMoyvtn 50 %
pocta BBI1 B nepeoin nonosuHe 2006 roga npuwisno ot
TOProBMAM N CTPOUTENBLCTBA.

Poccuiickas npoMbILWneHHOCTb pocria 6onee bbICTpbIM
Temnom (4.3 %) B nepsblie 10 mecsaueB 2006 roga, yem
B cotBeTcTBytowun nepuon 2005 roga (3.7 %). B
NPOMBbILLNIEHHONM 06nacTu, 3HepreTuka U KOMyHarnbHble
ycnyri nokasanu Gonee BbICOKUA pocT, 4em B 2005
rooy, B TO BpeMsi Kak pocT obpabaTtbiBatoLlen
MPOMBbILLIIEHHOCTM NPOoAoKan 3amMeansiTbCs.

BbbicTpoe noBbilleHNE peanbHOW CTOUMOCTMU
poccurickoro pybnsa (8% B mepByto TPETbIO YETBEPTb
2006 roga) M NpUMPOCT BblpaXEHHbIM OBY3HAYHON

£

—— uMdpon peanbHOM CTOMMOCTM Tpyda Mpoaorkaer

OpocaTb BbLI3OB POCCUWNCKUM dupmam,
KOHKYPUPYIOLWNM Ha MeXAYHapOAHbIX PbIHKaX.
MaLlmHOCTpoeHne, B LEMNOM,He MoKasano XxopoLuve
pewynstatel B 2006 rogy. MNpon3BoAcTBO MaluH 1
obopygoBanusa crano 3actomHbim (0.5 %pocTta B
nepsole 10 mecaueB roga), B TO BpeMs Kak
NPOW3BOACTBOANEKTPOTEXHMYECKOro 0b6opyaoBaHMsA
ynano (-1.5 % pocta). [Npon3BOACTBO XUMUYECKMX
BeLleCTB yBenuuunocb Bcero nuwb Ha 1.2 %. Poct
BonbLlUMHCTBA APYrMX CEKTOPOB Obifl B KakoWn TO Mepe
bonbLue.

B nepeBble 10 mecsues 2006roga Temn pocTa
HECKOSbKMX OTpacnen NpPoMbILLSIEHHOCTM Obin BbILE,
yem B cooTBeTcTBylOWMA nepuog 2005 ropa.
MeTannyprus npogoskana pocTy yBepeHHbIM TEMMNOM
B 10.2 %. lMvweBas npombiwneHHOCTb(5.3 %),
nepepaboTtka kokca,HedpTn (6.0 %), Oymara wu3
uennonosbl, uagatensckoe pgeno (6.8 %) Takke
nokasanu Bbllle YeM CPedHMI POCT B MPOU3BOACTBE.
JIérkas NPOMBbILLNIEHHOCTb HAKOHEL, CTana BbIXO4UTb U3
gonroro 3actofd. TekcTunbHaa w WBelKHas
NPOMbILINEHHOCTL OTBevanu 3a 7.8 % pocT a
KoxxeBeHHass u obyBHas 3a 13.2%. [lpousBoacTeo
nnacTMacchl M Kay4nMKOBOW NPOAYKLIMM  TOXe BO3pacrio
Ha 11.1 %. TekcTunb, WKWTBE, MAacTMacca U Kayudyk
OTBeYatoT TOmbKO 3a 4 % Npon3BOACTBEHHOCTW, OfHAKO
NX pOCT BbIN € HU3KON 6a3bl.

Poccunckun ras n anekTpuyecKknii CekTop npuerekatoT
Bce Oonbwee BHMMaHue. CoyeTaHue ObICTPO
pacTyuwiero cnpoca. 3acTolHoe cHabxeHune wu
NCTOLLEHME CYLLECTBYIOLLMX MECTOPOXOEHMI NOAHANN
nepcneKkTMBbI JanbHEeNLWero pocTa LieH Ha 3TV ToBapbl 1
BO3MOXHbIA AndunumT B Oyaylwem. [MpaBuTenbcTBo
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NPU3HaNoCepPbE3HOCTb MOMOXEHUS UM HedaBHO opobpuno
nakeT Mep MO YBENMUYEHMWIO LeH Ha ra3 BHYTPW CTpaHbl U
pacLUMPEHWIO anTepHaTUBHbLIX UCTOYHWKOB 3HEPTUM (OEPHOA
YrONbHON).

[MpyHMMas B y4eT Bbllle CKa3aHHOe, NpaBUTENbCTBO Havarno
obcyxaaTb BBefeHWe Oornbluer KOHKYPEHLUUW B ra3oByHO
NPOMbILLIIEHHOCTb, B YaCTHOCTM B MPOM3BOACTBO ra3a, Tak Kak
HECKOSbKO HEeMTSAHbIX KOMMaHWN UMEKT Hepearim3oBaHble
noTeHumanbl NPon3BoACcTBa rasa. B cooTBeTcTBUM ¢ cammmm
HeJaBHMMU MiaHamMu NPaBUTENbCTBO MOBLICUT LieHbl Ha ras
BHYTpW cTpaHbl Anga npegnpuatn Ha 15 % B 2007 rogy v Ha 25-
27 % ropgoBbix B nepumog oT 2008 no 2010 roabl.
Mpeanonaraetcs, 4YTO CpPaBHUTENbHbIN MNOAbLEM LEH
NPOAOXKUTCH [0 TeX Nop rnaka He YpaBHAKTCABHYTPEHHAA
npogaxa M 3KCropT. OTO He KacaeTcsl YpaBHEHUS Mexay
POCCUICKMUM 1 €BPOMNENCKUM TapuddamMm Ha TPaHCTNOPTUPOBKY,
O[HaKO POCCUIACKOE MNpPaBUTENLCTBO MOXET UCMNONb30BaTb
Hanor Ha 9KcnopT ras3a, 4TobObl ypperynupoBaTb
NPUOLINIBHOCTL OT 3KCMopTa. OTO - LEHHbIA WMHCTPYMEHT,
YUUTbIBas TOT (PaKT, YTO LieHbl 3KCMOPTHOrO rasa BKIoYaloT
peHTy, KoTopyto nony4yaeT Poccusa bnarogaps €€ pbiHOYHON
cune B NpUpoOAHOM rase.

Bonpoc npegocTtaBneHns 4OCTaTOMHON MHBECTMLMK ANs ra3a
N 3NeKTpuyecTBa MO CpPedHe CPOYHbIM YCMOBUSIM OCTaETcs
OOHVM M3 CaMblX KPUTMYECKMX BOMPOCOB And Oyayuiero
pa3sutus Poccun. B 3TOM OTHOLWIEHUU, OCTOPOXKHOE
OTHOWeHMe Poccum K WUHOCTPAHHOW WHBECTULUMU B
3HEProcekTop yBennumMBaeT OO0 3TOW HY>KHOW UHBECTULIMM,
KOTOpyl ckopee Bcero 6yayT ¢hvMHaHCMpOBaTb C MOMOLLLHO
NOBbILIEHBLIX TAPMAOB MM OpYrnx cpeacTB. bonee BbICOKMN
3HeprotTapud MOXET CTaTb elle O4HUM OrpaHMYUBaIOLLMM
¢rakTOpOM B pOCTE POCCUICKOro NPOM3BOACTBA.

NuBecTnumusa

MpuHnmasi BOo BHUMaHWe 3anpocbl Poccun kanutana u
MO EepHU3aLnn NPaBUTENBCTBO YAEMNNUO BbICOKUA NPUOPUTET
MOBbILLIEHMWIO TEMMAa NPUPOCTa BAOXEHUA B OCHOBHOM KanuTan
npesbiwatoLlero HolHWHYE 19 % BBI1. Mo kpanHeln mepe, B
2006 Ha aTom opoHTe Habnogancsa BaxHbI nporpecc. Poct
WHBECTMLMM B OCHOBHOW Kanutan yBenuuuncs Ha 12.6 % B
nepuog siHBapb- okTA6pb 2006 roga, no cpasBHeHuto € 9.9 % B
nepsble 10 mecaues 2005 roga. MNMpuTok NPsIMON MHOCTPaHHON
WMHBECTMLMM BO3POC NPUMepHO Ha 55 % B nepByto TPeTbio
yeTBepTb roga, u goctur 10.3 munnuapga gonnapos CLUA. Ha
PSILY C BbICOKOWN NPUObLINbI0 B 9HEPrOCEKTOPE., CUMBHBIN KypC
pybns n npouBeTatoLLniAi BHYTPEHHWIA PbIHOK MOMOIMY CAeNnatb
Poccuto npyBnekaTenbHOM Anst YaCTHbIX MIHBECTOPOB.

JIbBMHHasi Oons UHBECTUUMM BCE elle MOET B 3HEPreTUKy,
TPaHCNOPTUMPOBKY, HEOBMXWMOCTb M ycnyru. [lomumo
METNAYPrnn, NPOU3BOACTBEHHbIN CEKTOP MOSy4msn Tosbko13
% WMHBECTMLMN OCHOBHOIO KanuTana B nepeble TpU YeTBepTy

2006 ropa. Takas e kapTuHa HabnogaeTca n B
NPSMOK MHOCTpPaHHOM nHeecTuummn. B 2004-2005
rogax nNpov3BOACTBO TeXHUYeckn nony4dmno 30-
45 % npsaAMON WHOCTPAHHOW WHBECTMLUN, HO
MHOrO M3 3TOro ObINO CKOHLUEHTPMPOBAHO NN B
MeTannyprm nnm HedpTAHON NPOMBILLITKHHOCTH (
n3npogaxu CubHedTb B 2005 rogy). HeTTo aTmx
OBYX CeKkTopoB, Tabnuua 4, nokasblBaeT, 4TO
Jons npsMon WHOCTPAHHOW WHBECTULMN B
OpYrnx MNpoOM3BOLCTBEHHbLIX CeKTOopax
paBHsANacek npumepHo17 % B 3T Tpu roga. B
2006 rogy uHaHCOBbIA CEKTOP MPUBMEK SIBHO
Bonee BbICOKYHO A0OMH0, YeM B NPeAbIaYLUNE rOabl.

PacTtywme TOproBnA M BHYTpeHHee
nortpebneHue

OueHky BcemupHoro 6GaHka BRonHe
NnoadepXunBaeTca  U3bICKaHMEM OpraHu3auum
3KOHOMUYECKOrO COTPYOHWYECTBA U PasBUTUSA
(OECD). B Hém rosoputcsi, 4TO poccuincKas
3KOHOMMKA MNpPOAOSIKAET XOpoLWo pacTu, C
NOAOEPXKKON CUMbHBIX YCNOBUN TOProsnu,
KOTOpble B CBOK ovepenb noaaeepxmaatot bym B
JomallHeM noTpebneHuu.

B u3bickaHUM aHanNU3npyoTCs FMaBHble 3a4ayn
CBs13aHHbIE C MOLLHbIM POCTOM B 4ONITOCPOYHOM
nopsigke. B HEm

roBoputcd, 4to poct ¢ 1999 roga B OCHOBHOM
3aBUCUIT OT CKOPOTEYHbIX (QaKTOpPOB, W 4TO
nepexog K camMoO- YCTOMYMBOMY, BELOMOMY
WHBECTULMEN W WHHOBaAUMEW pocTy Oyger
HyXOaTbCA Kak B YCTOWYMBOM 34paBOM
MaKpO3KOHOMUYECKOM ynpaBlieHnn Tak n pane
CTPYKTKPHbIX pedopM HauefneHHbIX Ha
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ynyJyleHne CcoCTOSHUA UHMPaCTPYKTYpbI
OunsHeca. B wu3biCKaHUM OLEHeHa HeOaBHAA
MaKpO3KOHOMMUYECKass U CTPYKTKpHasd
nonnTuka u NpeacTaBieHa cTaTbs, B KOTOPOW
obcyxaalTcs OCHOBHble 3agaydnm Poccun B
MaKpO3KOHOMMUYECKOM YyNnpaBlieHUMU,
pedopmax oO6LLECTBEHHON aAMWHUCTPALUN,
WHHOBALUMOHHOW MONUTUKN U pedopmax
30paBOOXPaHEHUS.

MoppepxaHue 300pPOBOro
MaKpO3KOHOMMYECKOro yrnpaBreHus

MepBon 3apgaden MaKpO3IKOHOMMYECKOro
ynpaBneHns $BMASeTCA pacCcMoTpeHue
BNMUAHNSA pacTyLnX YCrOBUIA TOPOBAU Ha
BHYTPEHHIOI 3KOHOMUKY, OCOBEHHO B
OTHOLUEHMN MOBbIWEHMS OOMEHHOro Kypca
BaroTbl, KOHKYPEHTHOCTM U MHGNSALMK. 3aTem
HY>XHO pacCMOTpPeTb pPOSfib AEHEXHON U
douckanbHOM MONUTUKK, 4YTOObI obecneunTb
rmagkoe npucrnocobneHne K BbICOKUM
yCnoBusM Toproenu. duckanbHas nonutuka
OOMKHa OblTb OCHOBHbIM WMHCTPYMEHTOM B
peweHnn 3Ton 3apgaydu. [loaTtomy oOHa
doKyCcMpyeTCca Ha MOTEeHLManbHOW pPonu
duckanbHbIX NpaBuil, U3ONUPYHLLUNX
3KOHOMUKY u© OroaxeT oT konebaHun
NoTPEOUTENBCKUX LIEH M TaKKe Ha yrnpaBneHum
HenpeaBMOEHHbIX [A0X0O0B HedTe rasoBoK
NMPOMbBIWNEHHOCTU B (UCKANbHOM
ctabunusupyellem poHae.

YnyJyweHue Ka4yecTBa
rocyaapcTBeHHbIX
aAMMUHUCTPATUBHbLIX OPraHoB

HeaddekTMBHOCTL, KOoppynuusa wu
HeJO0CTaTOYHOCTb MOAOTYETHOCTU, OT KOTOPbIX
cTpapawT rocyfpapcTBeHHble
aAMUHUCTPaATMBHbIE OpraHbl HanaxuBaeT

ocs3aeMylo MpAMYH CTOMMOCTb Kak Ha

npegnpuvHUmaTtenen Tak U OObIYHbIX rpaxaaH. OTO U3yyeHue
paccmaTpvMBaeT OCHOBHble C€NnabocTu rocyaapCTBEHHbIX
agMUHUCTPaTMBHBIX opraHoB Poccun 1 AaéT OLeHKY HedaBHO
NPEeCMOTPEHHON MporpamMmMe agMUHUCTPATMBHLIX pedopm. B
HEM o0cobOeHHO nogyvYepkuBaeTcs OTHOLWIEHUE MeXAy
rocynapctBeHHon OGrwopokpatneh m 6Gonee obwupHON
WHCTUTYLIMOHHOW Cpefoun, B KOTOPOW OHU OMEPUPYIOT,U Takke
HeobXoaAMMOCTbio BorbLUen MPO3PavyHOCTN  FOCY4aPCTBEHHbLIX
aAMWHUCTPaATUBHbLIX oOpraHoB K 6onee CUNbHbIX He
IOPUAMYECKUX CPEeAcTB [AOns YOOBMNETBOPEHUS rpaxaaH
Xenawwmx noaBEepPrHyTb COUHEHUI BXpokpaTudeckue
pelleHns. MHorne npobnembl rocygapcTBeHHOaAMUHUCTpaLIUK
ycyryonsitotcs Tem akToM, YTO POCCUIACKOE ToCyaapCTBO
nblTaeTca cAenatb OYeHb MHOro: MNO3TOMYy B pasgerne
N3yyatoTcs CBA3N MeXAY agMUHUCTPATUBHBbIMKU pedhopMamMm U
rpaHyLamMm rocy4apCTBEHHON COBCTBEHHOCTY M HOPMaMMU.

YnyyweHune 3cdhheKTMBHOCTM MHHOBALMOHHOM
NONMUTUKM

[MoTeHuManbHaa ponb WHHOBAUWOHHOW MNONUTUKU B
yryYLlEeHUnN [OONroCPOYHOro NPOU3BOACTBEHHOIO pocTa B
Poccun. MN3yyeHne HaumHaeT € paccmoTpa porv YCrioBuW
KOHLUEeNnTyanbHbIX pamok Ana 6u3dHeca B noowpeHuuu
WHHOBALMOHHOWN AEeATENbHOCTW, OCOBEHHO MO OTHOLUEHWUKO K
npaBaM Ha WHTENeKTyanbHOe WMYLLECTBO W KOHKYPEHLIUW.
Peanusauma WHHOBaUMOHHBLIX MoTeHumanoB Poccun Tak xe
notpebyer nposegeHue pedopm OGonee KpPynHbIX
rocyAapCTBEHHbIX NPeanpusaTuin. 3TO NOAHMMAaET BOMNPOCHI
Kacawuwuecsda opraHumsaumm um @GUHaAHCUPOBAHUE
rocyapCTBEHHbIX MCCneaoBaTernbCKMX OpraHoB, B YacTHOCTH,
Mep MNOOLWpPEHUs U BO3MOXHOCTENW, C KOTOPbIMW OHMU
BCTpeYalTcd B KOMMepuuanusauum pesynbtaTtoB WX
uccrnegoBaHuii. NMoMMMO 3TOro, porb MPSAMOW WHTEPBEHLINU,
Takowm Kak cneynanbHble S3KOHOMUYECKNE 30HbI U TEXHOMAPKKN, U
Tak e BO3MOXHOCTU YIyYLUEHUs HaroroBoro pexuma anis
Hay4HbIX WCCrefoBaHW 4acTHOTO CeKTopa SABMATCA TOXe
BaXKHBIMU.

PeanbHbin akTuBHbIN pocT BBl npogomkuTcs, BepOATHO,
NoCTeneHHO CTaHoBSCb Bornee ymepeHHbIM B Npeacka3yembli
nepvod, B TO BpPeMsi Kak MMMynbC OT HEO4aBHUX TOPrOBbIX
npuobbine ymeHbwuTcsa. PocT, B OCHOBHOM ,0ygeTt
MOTUBMPOBATLCSA MOTPEONeHNeM, HO MHBECTULMOHHBLIN POCT
TOXe, Kak oXupaeTtcsl, OyaeT OTHOCUTENbHO CUIIbHBLIM.
MHdnaumna BepoATHO CcoOoKpaTUTCHA, BOMNpPeEkKwu
Henpekpawawwmnmyca O6bICTPOMY pPOCTY AEHEXHbIX
MOCTYMNIEHUN, TaK Kak pacTyllas yBEPEHHOCTb Kypca pybns
COAENCTBYET ObICTPOMY POCTY AeHexHoro cnpoca. OgHako,
WMHNSUMOHHOE AaBrieHne BepPOATHO cnagéT, HO NMOCTEMNEHHO,
yyuTbiBass nNnaHbl NpaBUTENbCTBA MO [albHEWLWEMY
yBenu4yeHuto pacxonos B 2007 roay.
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2006 rog Obin nydwe, Yem npegnonaranoch, Ans
akoHoMukn Poccumn, nocnegHue Mecsibl KOTOPOro
NPUHECNN CaMble XOPOLLNE BECTU.

CornacHo [aHHbIM MUHUCTEPCTBA 3E0HOMWUYECKOro
pa3sutua n ToproBnnm Poccum poct BBIT Tonbko B
okTabpe 2006 roga coctasun 8.2 %, Bbiwe 4eMm B
okTa6pe 2005 roga.

OpHako, aTa nmpuuMHa Ons onTUMM3Ma He SBIsieTcs
€OVUHCTBEHHOW. B okTsiGpe Toxe, obwas nHBeCcTULUS B
POCCUMINCKYI0 3KOHOMUKY yBenuuunacb Ha 19.1 % no
CcpaBHeHUIO ¢ Temu xe mecsauamm 2005 roga. MNogosom
nokasatens 2006 roga 6ygetr 13.2 % Bbllwe 4em
nokasatenTt 2005 roga.

Poct BBI1 Poccun B 2005 rogy
coctaBnan 6.0 %. 3T10- AOCTONHBLIN
nokasarernb 1 BblLLE YEM OXNAANOoCh:
no npeacka3aHusiM OH AOIKeH ObITb
6.0 %. C npoxoxgeHuem net, aTy
LMdopy HECKONbKO pa3 yBenuunsanu,
HO OKOH4YaTenbHbIN pesynbTart
NpeaBOCXUTUI BCE OXMAAHNS.

OKoHoMMYeckne nokasartenu Pocum
B MpLioM rogy 6binv xopolume, Ho
NULWb MOTOMY YTO OHW MPEB3OLUN
oxunpaemble. Camo nocebe
yBenuyeHne Ha MeHee 4YeMm oauH %
He aBnaAeTcsa 6onNbWUM
OOCTWXEHUeM. [TaBHOM NpUYMHON
YOOBMNETBOPEHUST SBMNSIETCS TO, YTO
HacToMymBas TeHOeHUUs nadeHus

—FC

3KHOMMYECKOro pocTta Obina nocrtaeneHa BChsTb. B
2003 rogy BBl Poccum yBenuuuncs Ha 7.3 %, B 2004 Ha
7.2%vB2005Ha6.9 %.

KoHeuHo, Tonbko pesynbratsl 2007 roga nokaxyT cTan
nn 2006 rog nNOBOPOTHbIM MNYHKTOM. [OuHamuka
pasBuTUS pOCCUINCKOM 3KOHOMMKM B 2006 rogy npuserna
K elé ogHOMYy BaKHOMY 3akntoyeHuto. OCHOBbLIBasIChb
Ha pesynbratax nMnNpowsoro roga, Mbl MOXEM C
YBEPEHHOCTbI CKasaTb, 4YTO caMbli TNyb6oKun
3KOHOMMYECKUI cnaf CTpaHbl B nepexone K pbIHOYHOM
3KOHOMMKeE OblIN MOSTHOCTbLO MPEOAO0NEH.

OtmeTbTe, yTO K 1998 rogy BBI1 akoHomMuku Poccum
ynan Ha noytn 40 % ot ypoBHa 1991 roga, ( kak Bbl
BEPOATHO MNOMHUTE, 4YTO
3KOHOMUYeckue pedopmbl  Poccum
Hayanuce B saHBape 1992 ropa).
Takum o6bpasom poccumnckad
9KOHOMMKa ynana Ha camoe AOHO B
1998 rogy. Cnap npopgornxarncs
HEecCKONnbKO neT nocre Hadvana
pecdopm, 1 B 1999 rogy skoHOMMKa
Poccun Havana BHOBb MeAneHHO
poctu. MNMoHagobunocb 8 net pocTta,
BKITHOYas NPOLUMbIN roA, ANs MNOIHOro
BbI3gopoBneHus BBl B poccuiickon
3KOHOMMKe. nokasatenu 2006 roga
ropopsit, 4to npexog Poccum B
PbIHOYHYIO SKOHOMMWKW 3aBepLUEH.
OKOHOMMWKA MNOMHOCTHLIO
BOCCTaHOBMNacb [JO npeg
pedOpMEHHOro ypOBHS.
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KoHe4yHo, He JocTaTodeHo O4HOro nokasaTens, YTobbl
coenartb TakMe cepbésHble 3akntoveHus. OgHako, He
3abbiBanTe, 4to BBIl gaBnsetca kN4YeBbIM
MaKpO3KOHOMMYECKMM MokasaTenem. [loatomy Takue
3aKIIOYEHMS MOXHO cAenaTtb, XT9 C HEKOTopbIMMU
OroBOpKamMm.

J].pyme JKOHOMUNYEeCKUe noKasarternu.

B npolwnom rogy nokasatenb WUHMSUMM COCTaBRsAn
9.0 %, cambIn HM3KkMIA B 15 neT. Takke O4YEHb BaXHO,
YTO BMEpPBble 3a MNOCregHMEe HECKOIbKO IieT 3ToT
nokasatenb- He Asyuudposon ( B 2005 rogosas
nHpnsaums B Poccun coctaensana 10.9 %).

OTmeTbTe, YTO B Hayane npegckasanv , 0 TOM  4TO
nokasarenb nHnaumm byaet 7-8.5 % B npoLuniom rogy.
OTo o03HayaeT, 4TO MnaHoBas uenb He ObiNa
JocTurHyTa. Tem He MeHee, pesynbraTtbl KOHUA roga
ABNAKTCA pecnekTtabenbHbiMU. [MpPOYHbLIN
3KOHOMMYECKMI pocT Poccum nocnyxun goyH4aMeHTOM
OOCTWXKEHU0 YpoBHA MHMNAumn 2006 roga. Ycunus
npaBuUTENbCTBA OrPaHUYNTb LEHEXHYH Maccy B
obpaweHnn n ycunusa crtabunusaumoHHoro doHaa
CTEPUNU3MPOBATL 3TO TOXE WUMENU MOMOXUTENbHbIN
acpdbekT. OgHaKko, ecTb BCE €eLlE COMHEHUS] Hac4eT
cokpalyeHus uHdbnaumm B 2007 rogy. KoHKkypeHTHas
CMOCOBGHOCTL POCUMCKMX MPOU3BOAMTENEN TOBapOB
LUMPOKOro noTpebrneHns BCE elle He MpUHUMMaeTcs B
Cepbes.

MHOCTpaHHaﬂ nHBeCcTnumnAa

MHocTpaHHaa WHBECTUUUS HBMASETCSH BaXXHbIM
nokasaTenem WHBECTULMOHHON [eATeNbHOCTU B
uenom. O6wasa cymma 130 mMunnuapgoB AonnapoB
CLWA wnHoCcTpaHHOro kanuTana Hakonunacb B
POCCUINCKOM 9KOHOMUKE K KOHLYY ceHTs1opsa 2006 roga. B
nepuoa oT SHBapsi 40 CeHTABPS poccuiickas SKOHOMKKa

nonyyuna $35.3 MunnuapaoB MHOCTpPaHHOW
mHBecTuuum wunm Ha 31.7 % Oonbwe 4Yem B
cooTBeTcTByoWMI nepuog 2005 roga. IHTepecHOo, 4To
poccuiickast MUHBECTULMA 3arpaHnLIen paBHAETCS NOYTH
Takol xe cymme $34.6 munnuapgoB, peructpupys
yBenuyeHue Ha 51.4 % no cpaBHeHUIO C NokasaTenem
npegbigyLiero roga. M ckopee Bcero, 4To nokasaTerb B
2006 rogy 6ynet ewé Bbiwe. OgHako poccuickas
WHBECTUUMSA 3a rpaHuuen noyvtun OyaeT paBHSATCA
WMHOCTpaHHON MHBeCTUL MU B Poccuu.

C ofHOW CTOpPOHbI, poOCCUMUCKAs WHBECTUMLUSA
3arpaHuuen pactéT. A c 4pyron, 3TOT POCT 3HAYNTENbHO
NPEBOCXOAMUT POCT MBeCTULUKN B Poccnn. 3To 03HavaeT,
4TO B CKOpOM OyayLiem poccumckas MHBECTULNS
3arpaHuuen NPEBLICUT MHOCTPaHHYI0 WMHBECTULMIO B
poccunckon akoHomuke. Poccua cTtaHoBUTCA
rno6anbHbIM JOHOPOM.

Xopoluo, 4to y Poccun ecTb AeHbrv Ans MHBeCTULMK,
HO TaKk >e O04YeBMOHO, YTO OHa camMa OT4yasHHO
HY)XOAeTcsl B UHBECTULINN.

n PU4YUHbI AKOHOMUMYE€CKOrro pocTa.

MoxeT nokasaTbCA napoaokcallbHbIM, 4YTO
NPaBUTENBCTBO HE MOXET HaWTWU NpaBUMbHbLIN OTBET
3TOMy BakHOMy Bonpocy. Bo npeku HepocTaTky
0ObsICHEHWI, MPaBUTENBCTBO HECOMHEHHO MOXET
HalTW OTBETbI HA BOMPOCHI 3KOHOMMYeckoro pocta. K
npumepy, OHO MUMeeT HagéxHble obblyau U
aMOPTU3aLMOHHYIO MOSUTHUKY.

bonee TOro, MuHuctepctso ¢uHaHacoB Poccun
3as1BUIO, YTO peLleHne BO3MeLLaTb Kak MOXHO ckopee
Hanor Ha [o6aBneHHy CTOMMOCTb, MOCHYXUIO
3KOHOMWYECKMM yckopuTenem, B obuwem. [lomumo
3TOro NpaBUTENbCTBO OObLACHUIIO NOAbEM a
3KOHOMMYECKON OEeATENbHOCTU NMYTEM YCTAHOBIIEHUS
MHBECTULMOHHOrO cboHaa. [
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