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Japanese Government Bonds 

234% (FY2015) RUB 405 T (end of FY2015) Highest Debt/GNP Ratio 

93% held by domestic investors 

Ratio of Russia 

Problem? 

19% (FY2015) 

No! 

Domestic commercial banks 

Problem 

RUB 34T (end of FY2015) 

Plenty of domestic savings 

Dependence on foreign investors Insufficient domestic savings 

Inadequate infrastructure Cautious Fiscal Policy 
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RUB 8T(2015) 

RUB 48T(2015) RUB 29T(1990) 

RUB 8T(1990) 
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Subways 
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