
Russia Peer Comps

Real GDP (% change) 2001 2002 2003 2004 2005 2006 2007 2008F 2009F
China  (A1 ) 8.3 9.1 10.0 10.1 10.4 11.6 11.9 9.5 7.8
Czech Republic  (A1 ) 2.5 1.9 3.6 4.5 6.3 6.8 6.0 4.2 2.6
Korea  (A2 ) 3.8 7.0 3.1 4.7 4.2 5.1 5.0 4.0 2.0
Poland  (A2 ) 1.2 1.4 3.9 5.3 3.6 6.2 6.6 5.4 2.3
Malaysia  (A3 ) 0.5 5.4 5.8 6.8 5.0 5.9 6.3 5.3 3.0
Mexico  (Baa1 ) -0.2 0.8 1.4 4.2 2.8 4.8 3.3 1.8 1.0
Russia  (Baa1 ) 5.1 4.7 7.3 7.1 6.4 6.7 8.1 6.0 3.0
South Africa  (Baa1 ) 2.7 3.7 3.1 4.9 5.0 5.4 5.1 3.1 1.7
Kazakhstan  (Baa2 ) 13.2 9.8 9.3 9.6 9.7 10.7 8.9 4.0 2.5
India  (Baa3 ) 5.8 3.8 8.5 7.4 9.3 9.6 9.0 6.5 5.5
Romania  (Baa3 ) 5.7 5.1 5.2 8.5 4.2 8.2 6.0 8.5 -0.3
Median A1 - A3 3.6 4.3 3.9 5.5 5.8 6.1 6.0 4.0 2.0
Median Baa1 - Baa3 4.3 4.1 5.3 6.2 4.4 5.3 5.6 4.3 2.3

Government Effectiveness 2001 2002 2003 2004 2005 2006 2007 2008F 2009F
China  (A1 ) -- -0.03 -0.06 0.00 -0.08 0.04 0.15 -- --
Czech Republic  (A1 ) -- 0.91 0.77 0.75 1.01 1.07 0.99 -- --
Korea  (A2 ) -- 0.95 0.92 0.94 1.00 1.14 1.26 -- --
Poland  (A2 ) -- 0.57 0.54 0.44 0.54 0.49 0.38 -- --
Malaysia  (A3 ) -- 0.80 0.85 0.96 1.01 1.02 1.07 -- --
Mexico  (Baa1 ) -- 0.27 0.15 0.15 0.02 0.11 0.13 -- --
Russia  (Baa1 ) -- -0.32 -0.23 -0.31 -0.38 -0.47 -0.40 -- --
South Africa  (Baa1 ) -- 0.67 0.67 0.77 0.88 0.75 0.72 -- --
Kazakhstan  (Baa2 ) -- -0.89 -0.64 -0.67 -0.57 -0.52 -0.58 -- --
India  (Baa3 ) -- -0.11 -0.05 -0.06 -0.12 -0.04 0.16 -- --
Romania  (Baa3 ) -- -0.13 -0.14 -0.14 -0.08 -0.07 -0.09 -- --
Median A1 - A3 0.74 0.81 0.80 0.93 0.86 0.77
Median Baa1 - Baa3 0.14 0.10 0.13 0.12 0.15 0.14

Gen. Gov. Financial Balance/GDP 2001 2002 2003 2004 2005 2006 2007 2008F 2009F
China  (A1 ) -2.4 -2.7 -2.3 -1.4 -1.3 -0.8 0.7 -0.4 -3.3
Czech Republic  (A1 ) -5.7 -6.8 -6.6 -3.0 -3.6 -2.7 -1.0 -1.4 -2.0
Korea  (A2 ) 1.2 3.3 2.8 2.2 1.9 1.8 3.8 2.3 1.0
Poland  (A2 ) -5.1 -5.0 -6.3 -5.7 -4.3 -3.8 -2.0 -2.3 -2.8
Malaysia  (A3 ) -5.2 -5.3 -5.0 -4.1 -3.6 -3.3 -3.2 -4.8 -4.8
Mexico  (Baa1 ) -0.7 -1.8 -1.1 -1.0 -0.7 -1.6 -1.8 -1.1 -1.9
Russia  (Baa1 ) 3.2 1.0 1.5 4.9 8.1 8.4 5.0 4.3 1.5
South Africa  (Baa1 ) -0.7 -1.7 -2.5 -2.1 -0.2 0.4 1.4 0.7 -1.2
Kazakhstan  (Baa2 ) 3.0 1.9 2.5 2.6 6.5 6.4 4.0 4.3 1.7
India  (Baa3 ) -10.1 -9.7 -9.1 -7.6 -6.8 -6.2 -5.4 -6.1 -6.1
Romania  (Baa3 ) -2.1 -2.0 -1.5 -1.2 -1.2 -2.2 -2.6 -3.4 -4.9
Median A1 - A3 -3.1 -2.8 -1.9 -1.3 -0.5 -0.4 0.3 -1.5 -2.6
Median Baa1 - Baa3 -1.6 -2.3 -2.0 -1.7 -1.0 -1.8 -1.7 -1.9 -2.2



v

Gen. Gov. Debt/GDP 2001 2002 2003 2004 2005 2006 2007 2008F 2009F
China  (A1 ) 18.0 19.3 18.9 19.7 18.5 16.8 13.6 12.5 14.5
Czech Republic  (A1 ) 25.1 28.5 30.1 30.4 29.8 29.6 28.9 26.6 26.4
Korea  (A2 ) 17.9 17.8 18.4 21.3 25.1 33.4 33.2 32.3 32.3
Poland  (A2 ) 37.6 42.2 47.1 45.7 47.1 47.7 44.9 43.9 43.8
Malaysia  (A3 ) 41.3 43.0 45.1 45.7 44.1 42.2 41.3 41.9 44.1
Mexico  (Baa1 ) 23.0 22.5 23.2 23.1 22.6 23.3 24.3 23.8 25.6
Russia  (Baa1 ) 39.1 34.0 28.0 21.0 13.2 8.5 7.0 6.4 7.4
     Inc. Quasi-State Ext Debt -- -- -- -- -- -- 18.2 16.7 19.3
South Africa  (Baa1 ) 45.3 38.9 39.6 37.2 36.6 33.0 27.2 23.8 22.1
Kazakhstan  (Baa2 ) 20.3 16.0 13.7 9.4 6.5 5.5 5.5 6.0 6.0
India  (Baa3 ) 85.6 91.6 91.9 88.1 86.4 82.2 79.2 76.7 76.6
Romania  (Baa3 ) 26.0 25.0 21.5 18.8 15.8 12.4 12.9 13.4 16.2
Median A1 - A3 24.4 25.4 26.0 25.8 25.2 26.5 23.8 22.5 24.2
Median Baa1 - Baa3 41.6 39.4 40.0 37.6 32.9 29.0 25.8 25.3 25.0

Gen. Gov. Debt/Gen. Gov. Revenue 2001 2002 2003 2004 2005 2006 2007 2008F 2009F
China  (A1 ) 119.2 121.4 116.8 118.7 108.4 95.2 68.4 58.3 67.6
Czech Republic  (A1 ) 64.9 72.2 74.0 72.0 72.0 71.8 69.5 65.2 65.2
Korea  (A2 ) 77.3 76.9 77.7 92.7 106.1 129.8 118.1 115.9 116.6
Poland  (A2 ) 97.4 107.7 122.7 123.8 120.8 119.3 112.3 111.4 110.3
Malaysia  (A3 ) 183.1 197.5 203.8 217.9 215.1 196.1 190.7 185.6 199.2
Mexico  (Baa1 ) 123.4 135.0 130.8 124.9 118.1 122.6 124.4 123.6 136.5
Russia  (Baa1 ) 107.9 92.8 74.0 55.4 33.8 20.7 18.4 18.3 24.8
     Inc. Quasi-State Ext Debt -- -- -- -- -- -- 49.9 45.0 55.9
South Africa  (Baa1 ) 137.3 122.6 114.1 109.8 91.5 81.6 70.9 64.5 61.6
Kazakhstan  (Baa2 ) 76.8 66.5 52.5 38.5 23.2 20.1 21.1 22.9 24.9
India  (Baa3 ) 470.2 482.7 464.7 440.3 424.2 381.4 359.8 346.3 343.4
Romania  (Baa3 ) 77.0 67.4 68.3 51.7 52.1 34.3 37.4 41.4 48.3
Median A1 - A3 84.6 88.4 86.6 85.4 79.3 73.6 65.7 61.7 68.1
Median Baa1 - Baa3 164.2 148.9 138.9 120.8 114.4 112.4 108.1 107.9 113.6

Gen. Gov. Interest Payment/Gen. Go 2001 2002 2003 2004 2005 2006 2007 2008F 2009F
China  (A1 ) 4.8 3.5 4.4 2.9 2.7 2.6 2.1 1.9 2.9
Czech Republic  (A1 ) 2.6 3.0 2.9 2.8 2.9 2.7 2.9 2.9 3.0
Korea  (A2 ) 5.0 4.3 3.8 4.6 4.5 4.5 4.2 4.4 4.9
Poland  (A2 ) 8.0 7.4 7.8 7.6 7.2 6.8 6.0 6.3 6.8
Malaysia  (A3 ) 12.1 11.6 11.4 11.0 10.9 10.1 9.2 8.0 8.1
Mexico  (Baa1 ) 15.8 14.2 12.5 12.3 10.9 11.1 10.0 8.7 9.2
Russia  (Baa1 ) 6.9 5.6 4.6 3.3 2.4 1.6 1.6 1.3 1.5
South Africa  (Baa1 ) 14.6 12.9 11.7 10.5 9.4 8.5 7.4 7.3 7.3
Kazakhstan  (Baa2 ) 4.5 4.6 3.0 2.5 1.8 1.6 1.8 1.7 2.0
India  (Baa3 ) 34.3 34.2 32.6 30.5 28.0 25.8 25.4 24.2 22.6
Romania  (Baa3 ) 7.4 5.8 5.0 4.4 3.4 2.5 2.2 2.6 2.9
Median A1 - A3 5.1 4.7 4.7 4.3 4.1 3.6 3.3 2.8 3.3
Median Baa1 - Baa3 11.3 11.7 11.7 10.9 9.0 7.4 7.0 6.4 7.0



Current Account Balance/GDP 2001 2002 2003 2004 2005 2006 2007 2008F 2009F
China  (A1 ) 1.3 2.4 2.8 3.5 7.1 9.0 10.8 8.2 5.6
Czech Republic  (A1 ) -5.3 -5.7 -6.3 -5.3 -1.6 -3.2 -2.6 -1.9 -2.2
Korea  (A2 ) 1.7 1.0 2.0 4.1 1.9 0.7 0.6 -1.2 0.0
Poland  (A2 ) -3.1 -2.8 -2.5 -4.0 -1.2 -2.7 -4.8 -5.2 -3.9
Malaysia  (A3 ) 7.9 8.0 12.1 11.9 14.6 11.8 15.4 15.5 9.0
Mexico  (Baa1 ) -2.8 -2.2 -1.3 -1.0 -0.7 -0.3 -0.8 -1.1 -1.9
Russia  (Baa1 ) 11.1 8.4 8.2 10.1 11.0 9.5 6.1 6.3 -0.7
South Africa  (Baa1 ) 0.3 0.8 -1.1 -3.2 -4.0 -6.5 -7.3 -8.0 -6.1
Kazakhstan  (Baa2 ) -6.5 -4.4 -0.9 0.8 -1.8 -2.3 -6.9 2.2 -3.1
India  (Baa3 ) 0.7 1.3 2.2 0.5 -1.1 -1.1 -1.5 -2.8 -1.2
Romania  (Baa3 ) -5.5 -3.3 -5.7 -8.4 -8.7 -10.4 -14.0 -13.5 -8.2
Median A1 - A3 -2.4 -0.9 -1.8 -0.9 0.0 -1.0 -1.0 -2.2 -2.5
Median Baa1 - Baa3 -2.0 -2.3 -1.2 -1.9 -3.7 -3.0 -5.4 -4.3 -4.2

External Debt/GDP 2001 2002 2003 2004 2005 2006 2007 2008F 2009F
China  (A1 ) 12.8 11.6 11.8 11.8 12.3 11.6 10.9 11.1 9.9
Czech Republic  (A1 ) 36.2 35.8 38.2 41.3 37.2 40.0 42.6 40.5 42.6
Korea  (A2 ) 26.7 25.9 25.9 25.3 23.7 29.6 40.9 39.2 37.1
Poland  (A2 ) 36.8 40.3 47.6 42.0 44.1 46.6 48.0 63.7 65.4
Malaysia  (A3 ) 49.2 48.4 44.6 42.3 38.2 33.4 30.2 31.1 29.5
Mexico  (Baa1 ) 25.3 25.0 25.4 24.3 22.6 20.1 21.6 22.7 24.9
Russia  (Baa1 ) 47.7 44.1 43.1 36.1 33.6 31.4 35.6 34.4 40.1
South Africa  (Baa1 ) 26.2 30.7 23.6 20.8 20.1 23.1 26.6 32.3 41.3
Kazakhstan  (Baa2 ) 70.4 79.3 76.8 75.8 75.4 90.9 93.5 85.9 86.4
India  (Baa3 ) 20.7 20.7 18.6 17.6 15.8 16.7 17.7 17.8 18.0
Romania  (Baa3 ) 35.0 37.6 37.9 35.0 39.0 40.4 51.4 60.2 61.9
Median A1 - A3 43.0 39.9 45.7 42.3 41.6 43.3 45.3 45.2 46.1
Median Baa1 - Baa3 47.5 45.5 43.2 35.5 36.3 35.9 41.8 39.3 40.7

External Debt/CA Receipts 2001 2002 2003 2004 2005 2006 2007 2008F 2009F
China  (A1 ) 53.6 43.6 37.3 32.7 31.2 28.3 26.1 27.0 27.8
Czech Republic  (A1 ) 51.2 55.0 57.4 54.9 47.7 48.7 49.6 47.9 44.3
Korea  (A2 ) 68.7 71.2 66.4 55.7 54.6 65.8 84.0 74.2 70.2
Poland  (A2 ) 125.5 135.6 135.4 120.7 102.6 106.6 115.3 111.1 102.0
Malaysia  (A3 ) 43.5 43.6 40.1 35.6 31.3 27.3 26.2 28.2 29.1
Mexico  (Baa1 ) 84.5 86.1 83.1 73.9 67.5 56.9 60.1 60.1 62.9
Russia  (Baa1 ) 121.0 119.0 112.2 97.4 88.5 83.8 102.1 95.9 108.3
South Africa  (Baa1 ) 81.1 87.5 78.9 73.6 68.0 72.1 78.1 87.3 105.8
Kazakhstan  (Baa2 ) 140.3 149.3 148.1 139.9 135.6 168.6 172.2 139.4 143.4
India  (Baa3 ) 121.4 109.7 95.2 80.5 64.5 63.2 68.2 64.0 62.8
Romania  (Baa3 ) 84.7 92.1 95.0 85.8 96.5 106.4 123.8 141.9 126.9
Median A1 - A3 65.9 70.7 67.2 63.6 61.6 64.8 75.1 69.8 67.6
Median Baa1 - Baa3 102.0 111.5 102.6 91.6 92.3 95.1 100.6 91.0 83.2



eTotal External Debt/Foreign Exchang 2001 2002 2003 2004 2005 2006 2007 2008F 2009F
China  (A1 ) 80 59 48 37 34 30 24 23 21
Czech Republic  (A1 ) 158 116 133 162 159 184 217 237 246
Korea  (A2 ) 125 117 101 87 89 109 146 190 199
Poland  (A2 ) 286 304 338 376 328 368 367 370 368
Malaysia  (A3 ) 159 151 115 81 75 63 56 60 60
Mexico  (Baa1 ) 354 325 281 265 237 224 224 252 265
Russia  (Baa1 ) 450 346 254 177 146 105 99 116 193
South Africa  (Baa1 ) 539 607 638 352 266 261 257 283 308
Kazakhstan  (Baa2 ) 759 715 541 386 714 417 613 506 528
India  (Baa3 ) 194 146 104 91 88 82 74 88 89
Romania  (Baa3 ) 330 276 280 203 182 193 228 288 320
Median A1 - A3 267.1 201.0 201.1 218.3 226.8 254.0 281.2 267.4 275.3
Median Baa1 - Baa3 327.2 287.1 280.6 233.9 232.3 235.2 240.4 250.8 243.0

Debt Service Ratio 2001 2002 2003 2004 2005 2006 2007 2008F 2009F
China  (A1 ) 8.7 9.2 7.3 5.3 4.6 4.2 4.1 4.4 5.0
Czech Republic  (A1 ) 10.0 10.0 6.8 9.6 8.7 6.5 6.3 5.8 5.5
Korea  (A2 ) 13.0 10.1 8.0 8.0 8.7 8.1 11.5 10.6 10.3
Poland  (A2 ) 27.6 20.6 21.7 23.6 26.5 18.0 18.0 16.6 16.2
Malaysia  (A3 ) 6.8 6.5 6.1 4.4 5.2 4.6 3.6 3.6 3.8
Mexico  (Baa1 ) 25.4 23.1 21.3 16.1 14.4 19.1 11.2 10.1 10.5
Russia  (Baa1 ) 18.0 21.3 22.2 23.2 24.5 25.0 16.7 15.5 17.2
South Africa  (Baa1 ) 12.1 12.8 12.3 10.4 7.0 6.5 5.8 7.5 8.4
Kazakhstan  (Baa2 ) 35.3 33.3 34.0 35.0 34.5 26.7 45.3 25.5 28.3
India  (Baa3 ) 18.3 19.8 19.9 9.8 12.6 9.5 9.6 7.0 6.7
Romania  (Baa3 ) 18.8 19.6 16.2 17.0 18.2 17.6 17.3 16.0 15.2
Median A1 - A3 10.2 10.0 10.5 8.4 8.7 7.5 9.1 6.6 7.8
Median Baa1 - Baa3 17.7 18.8 15.9 15.5 13.5 17.3 11.8 9.9 9.7

External Vulnerability Indicator 2001 2002 2003 2004 2005 2006 2007 2008F 2009F
China  (A1 ) 27.0 24.9 25.1 20.6 21.7 19.3 16.0 15.4 14.2
Czech Republic  (A1 ) 73.6 50.9 53.6 70.8 67.4 63.4 82.3 87.2 88.4
Korea  (A2 ) 55.7 51.8 41.8 37.7 41.1 55.1 74.7 95.0 94.9
Poland  (A2 ) 92.9 84.2 104.6 133.6 141.0 125.7 140.6 144.7 138.9
Malaysia  (A3 ) 40.1 43.2 34.1 25.3 27.6 22.0 21.1 29.6 26.5
Mexico  (Baa1 ) 115.4 93.2 76.2 61.9 53.2 76.3 45.0 45.3 47.2
Russia  (Baa1 ) 134.6 105.7 88.5 61.3 57.6 45.1 34.7 41.1 72.7
South Africa  (Baa1 ) 200.2 210.8 118.2 96.7 99.5 88.3 95.8 98.9
Kazakhstan  (Baa2 ) 296.6 207.5 173.8 131.6 286.0 118.4 201.8 117.0 124.7
India  (Baa3 ) 52.3 54.7 46.8 34.2 40.4 33.4 29.5 32.9 32.7
Romania  (Baa3 ) 82.5 69.0 62.9 58.2 59.6 79.4 95.0 121.1 149.0
Median A1 - A3 92.9 79.2 80.0 84.5 88.7 92.8 107.2 101.5 102.4
Median Baa1 - Baa3 80.7 77.7 71.0 66.3 78.2 81.6 66.3 70.8 71.1
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