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USSR: Financing Hard Currency Deficits

Million US $~ g

1976
1975 " (Estimated)
c L 2
Trade deficit -6,300 -4,000 to -6,000
Medium- and long-term credits net / .
of principal and interest payments= 2,200 1,400
Other invisibles and hard currency
trade not elsewhere specified 4/ 500 600
BALANCE FINANCED | -3,600 -2,000 to -4,000
of which: '
Eur<ocurrency syndicatiwons 800 1,000 to 500
' 5
Gold sales . 1, 000 / 1,000 to 800
Change in Burocurrency position, net—/ 3,200 1,000 to 0O
Errors and Ommissions?/ ‘ -1,400 -1,000 to 1,000

1. Datia rounded to nearest $100 million.

2. Derived from Soviet sthatistics.

3 Includes gowernment-lvacked credits for imports of
machinewry and eguipment amd large-diameter pipe.

4. Includes estimated rewenues from arms sales, hard
currency expendif:ures under clearing agreements, and net
receipts from tourism and transportation.

5. Inclwuding rumored sale of 50 tons directly to Mlddle
Eastern buyers, which may have earned some $250 mllllon
6. Position includes some medium-term borrowing.

7, Includes changes in short-term capital, and for 1976
will probably include additional bank-to-bank borrowing
on the Eurocurrency market.

CIA/OER
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Estimated Soviet Debt to the West
and Debt Service Ratio

Debt Outstanding Debt-Service

at Yearend Ratio 1/
Year " (Million US $) (%)
1970 | 1,722 18
1971 ) 2,029 18
1972 2,608 20
1973 3,641 17
1974 4,461 15
1975 : 7,489 20
19762/ " 10,179  N.A.

L. Repayments of principal and interest
tzaken as a percentage of Soviet hard
cwurrency exports. Inclusion of invisible
meceipts would decrease the debt-service
rztio only slightly.

2. Preliminary.
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