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Is there any default risk?

There i= no credible threat of 3 Russian soversian
default rizk, or amongzst the state enterprizes or
amongst the countries bizgest banks and industria
COMpanies.

Small and medivm sized companies have a higher
gefault nzk.

Russia’s total foreign debt fell by US5130 bin in 2014
to end the yearat US5528 bin, or approx 30% of GDP.

Taking out the US5105 bin denomanated in rubles and
the US5131 bin of inter-company koans, the total rea
external FX debt iz US5363 bin

The total valee of Central Bank reservesis

US5386 bin,
a drop of US5124 bin in 2014,

Gold and other less holdings = USSS5E bin so the

L]
wquid  cazh position = US5326 bin

The Reserye Fund has US5S30 bin [approx) and the
Welfare Fund has US5ES bin, of which US530 bin i
Committed

The Reserve and Welfare Funds may be deployed for,
e.g. bank capital funding, with a legislative change
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