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(Japanese Note)

Moscow, February 28, 1994
Sir,

I have the honour to refer to the recent negotiations
between the representatives of the Government of Japan and
of the Government of the Russian Federation on a debt
relief measure in the form of a rescheduling which will be
taken by the Export-Import Bank of Japan together with
private banks concerned (hereinafter referred to as "the
Banks"). These negotiations were held on the basis of the
conclusions reached during the consultations between the
representatives of the Government of the Russian
Federation and of the Governments of the creditor
countries concerned held in Paris on April 1 and 2, 1993,
and the Declaration by the Government of the Russian
Federation, acknowledging the foreign debts of the Union
of Soviet Socialist Republics described therein, signed on
April 2, 1993 (hereinafter referred to as “the
Declaration®), the English translation of which is
attached hereto, as well as the Statement by the
Representatives of the Governments of the Participating
Creditor Countries issued in connection therewith, signed
on April 2, 1993, the English version of which is attached
hereto. I have further the honour to confirm the
following understanding reached in the course of the said
negotiations:

1. (1) The debts to be rescheduled (hereinafter
referred to as "the Rescheduled Debts") consist of the
following debts owed by the Vnesheconombank of the USSR
(hereinafter referred to as “VEB") to the Banks, to the
extent covered by the Declaration. The breakdown of the
Rescheduled Debts is shown in the List attached hereto.

(a) The interest on the debts excluding the debts
referred to in (b) below, having fallen due on or
before January 1, 1993, and not paid;

(b) The principal of debts previously deferred
pursuant to the Deferral Agreement with respect to
Loan Agreement dated August 13, 1987 concluded
between the Export-Import Bank of Japan and VEB on
December 25, 1992, and the interest on the said
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debts, having fallen due on or before January 1,
1993, and not paid;

(c) The principal of and the interest on the debts,
having fallen due between January 2, 1993 and
December 31, 1993, both dates inclusive, and not
paid; and

(d) The late interest on the debts referred to
in (a) and (b) above, having accrued on or before
January 1, 1993, and not paid.

(2) The total amount of the Rescheduled Debts is
o:m billion five hundred sixty million nine hundred
seventy-two thousand five hundred and twenty-two yen
(¥1,560,972,522) for the debts contracted in Japanese yen
and one hundred thirty-five million six hundred
twenty-eight thousand nine hundred fifteen United States
dollars and thirty-five cents ($135,628,915.35) for
the debts contracted in United States dollars.

(3) Modifications may be made to the amounts
referred to in sub-paragraph (2) above and to the List
attached hereto by agreement between the authorities
concerned of the Governments of Japan and of the Russian
Federation, after the final verification to be made by VEB
and the Banks.

2. The terms and conditions of the rescheduling will be
stipulated in the Rescheduling Agreement to be concluded
between VEB and the Banks, which will contain, inter alia,
the following principles:

(1) Each of the debts referred to in sub-
paragraph (1) of paragraph 1 will be paid in ten (10)
equal semi-annual installments beginning on January 1,
1999,

(2) The rate of interest on the debts contracted in
Japanese yen will be five point three per cent (5.3%) per
annum and the rate of interest on the debts contracted in
United States dollars will be nought point five per cent
(0.5%) per annum above the applicable London inter-bank
offered rate on United States dollar deposits applied for
six months lending.

3. It is confirmed that with respect to the interest on
the Rescheduled Debts, having accrued during the period
between January 2, 1993 and December 31, 1993, both dates
inclusive, forty per cent (40%) will be paid on the due
date which will be stipulated in the Rescheduling
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Agreement, and the remaining sixty per cent (60%) will be
paid in ten (10) equal semi-annual installments beginning
on January 1, 1996. Interest will be charged on such
remaining sixty per cent (60%) at the rate of five point
three per cent (5.3%) per annum on the debts contracted in
Japanese yen and at the rate of nought point five per cent
(0.5%) per annum above the applicable London inter-bank
offered rate on United States dollar deposits applied for
six months lending on the debts contracted in United
States dollars beginning from January 1, 1994.

4, The interest to be paid shall be paid free from all
taxes and duties of the Russian Federation.

5. The Government of the Russian Federation guarantees
all the payments of the Rescheduled Debts, interest
(including late interest) thereon and the interest payable
in respect of sixty per cent (60%) of the interest
deferred pursuant to paragraph 3.

6. Notwithstanding the provisions of the preceding
paragraphs, the Government of Japan may notify in writing
the Government of the Russian Federation that the
provisions of this Note are null and void, provided that
the creditor countries concerned have declared that the
Agreement with the Government of the Russian Federation on
the Debt due to Foreign Official Creditors signed by the
representatives of the Government of the Russian
Federation and of the Governments of the creditor
countries concerned in Paris on April 2, 1993 is null and
void. The understanding contained in this Note shall be
null and void from the date of exchange of the present
Notes when such a notification is made by the Government
of Japan.

I should be grateful if you would confirm the
foregoing understanding on behalf of the Government of
the Russian Federation.

I avail myself of this opportunity to extend to you
the assurances of my high consideration.

(Signed) Koji Watanabe
Ambassador Extraordinary
and Plenipotentiary of Japan
to the Russian Federation

Mr. S. V. Lavrov

Deputy Minister

of Foreign Affairs

of the Russian Federation



ONNAUQT | QR N T gl 2 1] | <1 <Z

Far s L1 sT (JAPANESE YEN )
® Partloutars of Dabts Originel Amount Sub=to1ut
ﬁmmﬁﬁmﬂ _x .x. 7 2) 3 . Due Daste Prinslpsel Interen Leate Intersss
¥ WM Mﬁ_mu M Debis paysbie unass 1992 42,027, 128 1008 198 44,835, 3223
b R 2oM’ o the Losn Agresment REETT] 128,797, 528 3. 800, 077 132. 608, 505
<K 1 KK PE concluded batwsen 1992 44,074,786 T30, 564 44,005,320
ﬁ [:0: HiHR" | oBIE
I AR | oo o e e
¥ b 4 on Mate . 0 . . . . .
4 I PE’ PHo  coom e R ol Jua. 1982 274,750, 000 128,003, 716 402,843, 716
= & HER Hoo’ coof | K<t KT I CHEE Aut 1993 43,832,597 43,832, 5907
Dec. 13, 1993 274,750, 000 121, 221,202 395,071, 202
R [ETTRART A U natE e
ag | [+ L2 S 1 @ Km g =
S SuoyoE | RSt nE W Ko il PE ogfEL Sub-total 549,500,000 682, 303, 568 6. 908, 478 1,238, 712, 044
vRgusLs (FRaR-NE +m Kol |17 ] ] coom| HWH" om 1 lRoT
MUILYO M Debte paysble under  May. 6 1992 40,537,089 1,592, 582 42,129, 651
Mwhﬂéaé the Loan Arreement Nov. 6 1982 54,020, 280 502, 028 54,531,318
- = ~ consluded between CMav. 61993 53,734, 041 53, 134,047
) 11171111° coom 11" ORE" H<oL o KE the Benke snd VER oct, & 1993 111,215, 000 54,029,290 165.240. 200
FRER+HR 1= <SP A EE on March 20,1990
mA-P o e B RIIRE <ERL
V>uwayQm |lod Sub-total 111,211,000 202, 328, 725 2. 094. 580 315, 635, 308
pRig R e u_;nm
HHZUEO °
BHLR0CH Dubis pavsnle under Jan 8, 1092 468,021 28, 887 g4 014
il the Losn Agpresment Jut. 6 1992 1,522,910 46,939 1,568, 040
z F P LIRKE ° KIS TPHE sonotuded betwsen Jea. 8, 1083 1522, 910 1.522. 010
B ” B —r oo Y the Banks and VE® sn  Jul. 8 1993 10514, 589 1514580
ik (CMNER) Rio” +#11” ook R ob” 2<MET) |7 WK™ REN September 17, 1800 Dec. 8, 1003 1,522,010 1522, 9000
Sub-totat 6. 540, 346 75,626 6. 625 112

Tolal Amouny 860, 711. 000 891,182, 638 9. 078. 884 1,580, 972, 522




k4 L I ST (UNITED STATES DOLLARS)
bl A
seogK MECkREST ortainal meovet
® * x * X F N £ £ 3 Partlcutars of Debts Sub=-total
RS+ @ Keumx KOuES 2 Dus Dats Principel Interest Lats fent
o RGUE R
a C o DeuExd
“ ‘MM"M. r—M""“”M Debis p able undar Jun, 13,1900 1. 080. 36 1. 080, 38
o iy SR T P cELauEa L A ° X 1 1. 685,99 1,685, 99
H ht b Saeear: the Lean Agreamant e 13198
|10’ 012" coonm@x2 c g HPZ . obu@e concluded batwesn Fob, 13,1982 3. 380, 200, 62 118, 598, 22 3. 498,796, 84
. e : oy .
2| o 012 socammne . Rhe 13-t the Banke and vEE May, 13, 1082 12,725, 898, 04 319, 238, 14 13,045, 237, 18
3 » . . . . . . T4,
T oNE GO0 KRELT DREER I T IT] on August 13, 1987 Aun 13, 9892 3. 488, 029, 93 55, 116, 12 3 541 85
o hewEi: T Nov. 13, 1902 12, 885, 844, 17 101, 287, 11 12,087, 111, 88
R o -2 ™ A -
BN+ | @ e CRANREER Fab. 13,1093 3,824,337, 9% 3,524,337, 05
a SR04 sioete May, 13,1903 . 20, 018, 000 12,126, 278, 05 32, 144, 278, 08
a « 104
3 1 v cocukans v Jul 13, 4903 3,466,875, 92 3,466, 675, 92
@ K4« R ENE= & Rov. 13,1993 20, 016. 000 118570, 421,18 31,586, 421, 18
@D 7 WHMT DOORRE 2 << CEBx
< W 110" cooHMARR [ <° KKK 0.k GEExR| KK H<O.IIRKEKBER Reo . QaXEx Sub-tousl 40,036, 000 83,145, 0685, 84 597,588, 14 103, 779, 573, 08
RS o= ka L T
e hmy +< K@ ol M > 2
SEV>wa A= Ko Debrs p Ve undar  Mar 13,1092 : 557, 085, 71 17,838, 82 574,921, 53
ooy te k@ <1 cookMIL R the Loan Arresmant Jun, 13, 1092 1,608, 806 37,171, 99 1,735 183, 90
QUUSLK vonclvded between Sen 13, 1092 573, 816, 71 7,080, 62 581, 288, 34
FrrEIy
- the Bsnks and VEB Pee, 13,1002 1,888, 6086 8. 886. 8 1. 705, 502, 8
210 cooumA=? PIT) SKExR T W RR RIE - <HENEE S on Meroh 31,1988 Mer 13,1993 579, 923, 23 579, 023, 23
) . . . . . . . .
WABR TR o ouax (R <P lMeawet ene 13 te0s 2. 888 000 1oeee. 924 dozdda2d
RTHH@y Bild - CaEx RTT B 1< RO - | REMB~d Aur 13, 1983 570, 467. 95 570, 467, 05
ATY>ws iy o cEgxR 1< 88 | Rl .
yeErma Dold - w@x 127 NP W aEx3 Dea, 13, 1093 2,585, 000 1,508, 8828 . 4,153, 088
wEumEX
QuEt LK .
Nuna«a Sub-tots) 5. 110, 000 8. 9606, 320, 6 69. 580, 24 L 145,900, 84
.4 x i . . . .
i il bbbl 1 RekwEy s Ll Linkl Debte pavable under Apr. 6 1992 404,551, 48 34140, 5 518,892, 08
Pastradd te 1@} IR IEHT coonemx cBHEREL ToRK: pRONE:2 ELLRRIL AL b the Loan Agreament oct. 6 1992 648,525, 13 14, 838,35 663,387, 48
=
vazoke . soncivded betwasn Asr. 6 1993 644, 985, 26 644, 985, 26
A<AEN>
wRNGRE the Binks and VvED ot 8, 1993 824, 000 6408, 529. 13 1412829, 13
RRwL U
r-tbA-an on Maren 20,1890
FRe
Zorene
Sub=t1o01a1 824, 000 2, 420, 505 48,979, 85 3. 209, 574, 85
€ & 18 1@’ coohEAL <1 PN R EA R oRK - VRaNI2 1@ 1< K@o - 1| BaaE=
NE (MG LU F) £0° 1111’ CoCHEA*2 | PO’ KRR B - KOOWE=k |41 &° Wik-b oA & [ fuil KO R 1w ndang= Debte ble ender  dun b 1992 Yo, 131, 28 ' ots Lo sto. 28
the Loan Arcesment Dee, 6 1992 18, 427, 5 132, 89 18,560, 19
concluded betwean Jun. 6. 1998 18,421, 5 10, 421, 8
the Banks and VEB on Deec. 8 1993 18,421, 5 1 5
September 1T, 1990
Sub-tatal 74013, 78 1211, 69 75,225, 44
Dabis payedie uader Jan, 1, 1983 14, 245, 000 81. 573, 45 2, 066. 78 14, 328, 640, 24
the Deferrasl
Aprsement congiuded
betwesn the
Export—~Import Bank
ot Japen and VED en
Ducember 28, 1902
Sub-tot 14,245, 000 81,570, 45 2, 086, 79 14,328, 640, 24
Totel Amount 60,215, 000 74,804, 488, 64 119, 428, 11 135, 628, 8185, 38

N\
8

NN QT | Q HEERA N HI g = il . _



RERNN
Ry
A6 Q{1

O N VNI R RN et ]

RN ool REEEYCR i

(%20

SRR frge ot

HRIIR | F4-m) M2 W KA D PR 0L R ND Y L IR R RO - S MR ITHE R
HH S 123 O W T4 QEEER 1 R 1 @ - BRI H0 8 D

FRIOR+H! 1 | EOR K> REROSEID Y o LEWHBHKEIRROY CREREREHC L
B|HBEN R O WT o SR © X RTINS 12 R o OB i D

B R o £ F O MY © B B4 & O BRI 2 © UK 0S4 410 1) 0 MAETH”

N 3R o 0 2 © B ¢ QIO IIK O # 8 SENTSHEFHEAWRKS TEEOMEEmE
DR QIR N QIIE 2 HEih 00 80 0 W I D

Moo e

wH G BT T?émvéﬂwéﬁ%56®b®té
T H S BN 22 HK 00 N R © ISR O I MU SR e O
K H S M 52 12 4o nQ T O\ BT QIR RN 4o ¢ o X330 S0 40 © HIE o BER2 D

SR HKE S MDY I o o0 TN R
FOEE N RIS S UM KERD”

SEIE O XA S TRV &8 0 LRKE ISR W B @ 00 3

N ST & IR & Y 48 +0 B[ S MEHE T 12 35 o 00 T N B 5T © MR ER 48

8 FHESEEIIE O WO NERFEX S BB NI & CHSRKEX T LHBFEL S
O vHERIDRY | H4m) |+ = OREVKES 2

2 XHEHSEHINLE O P ONEREENEHHE-HREO L LI PR & OHE R RENBEKE O QIRFR L 1S

OV BRIORA | H+m =<Moo 0 N NEREEXSHE-HREO NSt LR CEERERDS
u97@%@ﬁﬁﬁﬁﬁﬁ%ﬁ%@t@ﬁﬁ%énkﬁﬁz K096 XE HRIORF | fH+ml [+=
O SR -RIORH1HE I | O4%oER BN N QIR 1210 D 0K Q £ 8 EIP W S LK
HE0-2 S (0N NEEEE SO NER O OREENEE 12 19 D0 BIHE © 28 1 HKUP 40 5 1 I 12 ¥E QI
M OS I ET BRSSO S 0V VR 0 X © BN 1R O IV BT 0 BRAESHIIE © 83 il
DS KPR LS NBRAOVE")

<O

DECLARATION BY THE GOVERNMENT
OF THE RUSSIAN FEDERATION

The Government of the Russian Federation :

Ino light of the provisions of the Memorandum of Understanding on the Debt to Foreign
Creditors of the Union of Soviet Socialist Republics and its Successors done at Moscow on
28 October 1991 ;

In light of the provisions of the Agreement on the Deferral of the Debt of the Union of
Soviet Socialist Republics and its Successors to Foreign Official Creditors done at Paris on
4 January 1992 ;

Desiring to maintain sound and stable financial relations with the foreign creditors of the
former Soviet Union ;

Considering that establishing an appropriate legal framework for the repayment of the
debt to foreign creditors of the former Soviet Union and confirming the legal status of such debt
will contribute to that end ;

HEREBY :

Acknovwledges the debt to foreign creditors of the former Soviet Union';
Confirms its liability for the debt to foreign creditors of the former Soviet Union ;

Confirms its commitment to honoring in full the debt to foreign creditors of the former
Soviet Union ;

States that this Declaration shall not affect the contracts giving rise to the debt to foreign
creditors of the former Soviet Union or the application of the laws and regulations that govern
such contracts ;

States that the debt to foreign creditors of :.m former Soviet Union that is the gEoQ of
this Declaration is :

(a) debt contracted or guaranteed by the Government of the former Soviet Union or by
any legally authorized entity vis-a-vis foreign creditors and outstanding as of
" October 28, 1991 ; and

(b) debt contracted or guaranteed by the Government of the former Soviet Union or by
any legally authorized entity vis-a-vis foreign creditors if disbursed after
October 28, 1991 to the Government of the Russian Federation or any legally
authorized entity for use within the territory of the Russian Federation, or if
disbursed after October 28, 199! but prior to March 31, 1993 for use outside the
territory of the Russian Federation unless disbursed following clear written notice
addressed to the relevant foreign creditor indicating that the Government of the
Russian Federation would not be liable for debt disbursed for use in another
Successor State; and



T FESEBEHRE S OIINER Qv ORCIEROHB-HKEO LN S S 20HLOVODQIEY (c) any other debt to foreign creditors of the former Soviet Union and any debt of any
legally authorized entity for whose payment the Government of the Russian

S0V ONANBEEZERVOMERIEHYIONVIEEHEONIQ Federation has agreed to be responsible; and
480 s MK D7
NS XEHO BN LR QEINER O SR & OEBR KA 0RO’ TR S 1) A DHPE Considers that this Declaration shall remain in full force and effect as long as any debt to

foreign creditors of the former Soviet Union shall remain outstanding.
= Q°
Signed in Paris,

on April 2, 1993
in the Russian language
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STATEMENT BY THE REPRESENTATIVES OF THE GOVERNMENTS
OF THE PARTICIPATING CREDITOR COUNTRIES

The Representatives of the Governments of the Participating Creditor Countries :

In light of the provisions of the Memorandum of Understanding on the Debt to Foreign
Creditors of the Union of Soviet Socialist Republics and its Successors done at Moscow on
28 October, 1991 (MOU) ;

In light of the provisions of the Agreement on the Deferral of the Debt of the Union of
Soviet Socialist Republics and its Successors to Foreign Official Creditors signed in Paris on
4 January, 1992 ;

Consider that it is highly desirable that the Participating Creditor Countries and the
Russian Federation establish, as between themselves, sound and stable financial relations ;

Note that the question of the allocation of responsibility for paying the debt to foreign
creditors of the former Soviet Union should be resolved by bilateral agreements between the
Russian Federation and other Successor States of the former Soviet Union and with the consent of
the Participating Creditor Countries. They alsd note that this Statement does not prejudge
discussions between the Russian Federation and other Successor States on their arrangements with
respect to the debt and assets of the former Soviet Union ;

Acknowledge the bilateral agreements implementing such allocation heretofore or
hereinafter entered into by the Government of the Russian Federation and other Successor States
which are signatories to the MOU providing for the Government of the Russian Federation to
assume responsibility for paying the debt to foreign creditors of such Successor States ;

Take note of the binding Declaration issued by the Government of the Russian Federation
in Paris on April 2, 1993 (the Declaration), confirming its liability for the debt to foreign creditors
of the former Soviet Union described therein, and forming an integral part of the Agreement
between the Russian Federation and the Participating Creditor Countries which is to be
implemented through bilateral agreements, which reads in English as attached hereto ;

Intend to make the Declaration available to other Creditors ;

Consider the MOU as inoperative with respect to their own claims concerning the debts as
defined in the Declaration and will not seek payment of such claims from other Successor States
that have entered into agreements with the Russian Federation as described above, and note that
Participating Creditor Countries will implement the foregoing upon notification of the text of such
agreements ; and

Cousider that this Statement will remain in effect as long as any debt to foreign creditors
of the former Soviet Union remains outstanding.

Signed in Paris,

on April 2, 1993

in the French

and English languages
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(Russian Note)

Moscow, February 28, 1994

Excellency,

I have the honour to acknowledge the receipt of Your
Excellency's Note of today's date, which reads as follows:

" (Japanese Note)"

I have further the honour to confirm on behalf of the
Government of the Russian Federation the understanding set
forth in Your Excellency's Note, as well as to confirm by
this Note the guarantee by the Government of the Russian
Federation of the payments referred to in the paragraph 5
of Your Excellency's Note.

I avail myself of this opportunity to extend to Your
Excellency the assurances of my highest consideration.

(Signed) S. V. Lavrov
Deputy Minister
of Foreign Affairs,
of the Russian Federation

His Excellency

Mr. Koji Watanabe

Ambassador Extraordinary

and Plenipotentiary of Japan
to the Russian Federation
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(Japanese Note)

Moscow, February 28, 1994

Sir,

I have the honour to refer to the recent negotiations
between the representatives of the Government of Japan and
of the Government of the Russian Federation that were held
on the basis of the conclusions reached during the
consultations between the representatives of the
Government of the Russian Federation and of the
Governments of the creditor countries concerned held in
Paris on April 1 and 2, 1993, and the Declaration by the
Government of the Russian Federation, acknowledging the
foreign debts of the Union of Soviet Socialist Republics
(hereinafter referred to as "the USSR") described therein,
signed on April 2, 1993 (hereinafter referred to as "the
Declaration"), the English translation of which is
attached hereto, as well as the Statement by the
Representatives of the Governments of the Participating
Creditor Countries issued in connection therewith, signed
on April 2, 1993, the English version of which is attached
hereto. I have further the honour to confirm the
following understanding reached in the course of the said
negotiations:

1. (1) The present arrangements will apply to the total
amount of the following principal of and interest on the
commercial debts insured by the Government of Japan, which
were contracted between the Government of the USSR or its
legally authorized entities on the one hand and the
creditors concerned resident in Japan (hereinafter
referred to as "the Creditors") on the other, or which
were covered by the guarantee of the Government of the
USSR or its legally authorized entities, in each case to
the extent covered by the Declaration (hereinafter
referred to as "the Rescheduled Commercial Debts"):

(a) With respect to the commercial debts, with a
repayment period of more than one year, contracted
before January 1, 1991,

(i) the contractual interest having fallen due
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on or before January 1, 1993 and not paid,

(ii) the principal and contractual interest
having fallen due between January 2, 1993
and December 31, 1993, both dates inclusive,

With respect to the commercial debts with a
repayment period of more than one year, previously
deferred pursuant to the SETTLEMENT AGREEMENT OF THE
DEBTS CONTRACTED BETWEEN THE GOVERNMENT OF THE USSR
AND LEGALLY AUTHORIZED ENTITIES OF THE USSR ON THE
ONE HAND AND THE CREDITORS CONCERNED RESIDENT IN
JAPAN ON THE OTHER, AND INSURED BY THE MINISTRY OF
INTERNATIONAL TRADE AND INDUSTRY OF JAPAN concluded
between the Ministry of International Trade and
Industry and the Vnesheconombank of the USSR
(hereinafter referred to as "VEB") dated May 15, 1992
(hereinafter referred to as "the Deferral
Agreement"),

(1)

(b)

the principal having fallen due on
January 1, 1993,

(ii) the deferral interest having fallen due on
June 30, 1992 and January 1, 1993, and

The late interest on the debts referred to
in (a)(i) above, having accrued on or
before December 31, 1992,

(c) (1)

The late interest on the debts referred to
in (b)(ii) above, having accrued on or
before December 31, 1992.

(ii)

(2) The Rescheduled Commercial Debts consist of
debts contracted in Japanese yen and in United States
dollars. The total amount of the Rescheduled Commercial
Debts is estimated as follows:

(a) The total amount of the debts referred to
in (a)(i) of sub-paragraph (1) above is one
billion four hundred fifty-five million five
hundred mm<m=n<|ﬂ2° thousand one hundred
eighty-nine yen (¥1,455,572,189) for the debts
contracted in Japanese yen and fifty-two million
one hundred eighty-nine thousand eight hundred
forty-three United States dollars and
seventy-eight cents ($52,189,843.78) for the
debts contracted in United States dollars.

(b) The total amount of the debts referred to

<IIH
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in (a)(ii) of sub-paragraph (1) above is two
billion one hundred ninety-five million eight
hundred ninety-three thousand seven hundred
fifty-four yen (¥2,195,893,754) for the debts
contracted in Japanese yen and one hundred
thirty-five million eight hundred twelve
thousand one hundred fifty United States dollars
and sixteen cents ($135,812,150.16) for the
debts contracted in United States dollars.

(c) The total amount of the debts referred to
in (b)(i) of sub-paragraph (1) above is three
billion eight hundred sixty-four million two
hundred four thousand eighteen yen
(¥3,864,204,018) for the debts contracted in
Japanese yen and one hundred sixty-four million
seventy-three thousand four hundred twenty-seven
United States dollars and fifty-nine cents
($164,073,427.59) for the debts contracted in
United States dollars.

(d) The total amount of the debts referred to
in (b)(ii) of sub-paragraph (1) above is one
hundred twenty-one million six hundred seven
thousand one hundred eighty-nine yen
(¥121,607,189) for the debts contracted in
Japanese yen and five million four hundred
sixty-three thousand nine hundred twenty-three
United States dollars and forty-eight cents
($5,463,923.48) for the debts contracted in
United States dollars.

(e) The total amount of the late interest referred
to in (c) of sub-paragraph (1) above will be
calculated in accordance with the method of
calculation shown in the Annex I attached to
this Note.

(3) Modifications may be made to the total amounts
referred to in sub-paragraph (2) above by agreement
between the authorities concerned of the Government of
Japan and of the Government of the Russian Federation,
after the final verification to be made by the authorities
concerned of the Government of Japan and VEB.

2. (1) The Government of the Russian Federation will
notify the Government of Japan, through VEB, of the amount
and the dates of payments which will be made in order to
settle the Rescheduled Commercial Debts in accordance with
the payment scheme as set out in sub-paragraph (4) below.
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(2) The Government of the Russian Federation will
pay the total amount of the Rescheduled Commercial Debts
to the Creditors in the currency or currencies designated
in the contracts concerned through VEB in accordance with
the payment scheme as set out in sub-paragraph (4) below.

(3) The Government of Japan will take necessary
measures, within the scope of the relevant laws and
regulations in force in Japan, to facilitate the
settlement of the commercial debts concerned by the
payment to be made in accordance with the payment scheme
as set out in sub-paragraph (4) below.

(4) Each of the debts composing the Rescheduled
Commercial Debts will be paid in ten (10) equal
semi-annual installments beginning on January 1, 1999.

3. (1) The Government of the Russian Federation will
pay to the Creditors, on January 1 and July 1 each year,
interest to be calculated as described in sub-paragraph (2)
below, accruing on or after January 1, 1994, on each of
the debts composing the Rescheduled Commercial Debts to
the extent that they have not. been settled. The first
payment will be made on July 1, 1994.

(2) (a) The rate of interest on the Rescheduled
Commercial Debts will be nought point three seven
five per cent (0.375%) per annum above the applicable
Japanese yen long-term prime lending rate
(hereinafter referred to as "the prime rate") for the
debts contracted in Japanese yen and nought point
five per cent (0.5%) per annum above the applicable
London inter-bank offered rate (hereinafter referred
to as "the LIBOR") on United States dollar deposits
for the debts contracted in United States dollars.
(b) (i) The dates January 1 and July 1 each year
are hereinafter referred to as "the base
dates". The period between a base date and
the day immediately preceding the next base
date (both dates inclusive) is hereinafter
referred to as "the rate fixation period".

The applicable prime rate with respect to
a particular rate fixation period means,
whenever used in this Note, the rate
applied as such by banks of Japan on the
first business day in the rate fixation
period.

(ii)

(iii) The applicable LIBOR on United States

I
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dollar deposits with respect to a
particular rate fixation period means,
whenever used in this Note, the LIBOR
applied for six months lending in United
States dollars on the second business day
preceding the first day of the rate
fixation period.

(iv) Each prime rate or LIBOR on United States
dollar deposits is applicable only during
the corresponding rate fixation period,
insofar as the debt concerned remains
unsettled.

(c) The amount of interest to be paid with respect
to a particular rate fixation period will be
calculated by multiplying the amount of the debts
unsettled by the product of the number of the days
the debt has not been settled in the said rate
fixation period and the applicable daily interest
rate. The applicable daily interest rate is
calculated by dividing the applicable prime rate (per
annum) with the addition of nought point three seven
five per cent (0.375%) per annum or LIBOR on United
States dollar deposits (per annum) with the addition
of nought point five per cent (0.5%) per annum by
three hundred and sixty-five (365).

(d) In case where the debt concerned has remained
unsettled beyond one rate fixation period, the amount
of interest to be paid will be the total of the
amount of interest calculated with respect to each of
the rate fixation periods concerned.

(3) (a) 1In case where any payment under the payment
scheme set out in sub-paragraph (4) of paragraph 2
above, including the payment schedule of interest set
out in sub-paragraph (1) above, is delayed for not
more than fifteen (15) days, the Government of the
Russian Federation will pay the late interest
accruing on the overdue amount at the rate of
interest mentioned in (a) of sub-paragraph (2) above.

(b) 1In case where any payment under the payment
scheme set out in sub-paragraph (4) of paragraph 2
above, including the payment schedule of interest set
out in sub-paragraph (1) above, is delayed for more
than fifteen (15) days, the Government of the Russian
Federation will pay late interest accruing on the
overdue amount at the rate of interest mentioned

in (a) of sub-paragraph (2) above in the first
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fifteen (15) days following the original due date,
and at the rate of nought point five per cent (0.5%)
per annum above the rate of interest mentioned in (a)
of sub-paragraph (2) above on or after the sixteenth
(l6th) day following the original due date.

4. (1) The Government of the Russian Federation will
pay to the Creditors the following debts (hereinafter
referred to as "the Deferred Commercial Debts"), to the
extent covered by the Declaration, in accordance with the
provisions of sub-paragraph (7) below;

(a) With respect to the commercial debts with a
repayment period of one year or less, contracted
before January 4, 1992, other than the commercial
debts previously deferred pursuant to the Deferral
Agreement,

(i) the principal and contractual interest
having fallen due between December 5, 1991
and December 31, 1992, both dates inclusive
and not paid,

(ii) the principal and contractual interest
having fallen due between January 1, 1993
and December 31, 1993, both dates inclusive,

(b) With respect to the commercial debts with a
repayment period of one year or less, previously
deferred pursuant to the Deferral Agreement,

(i) the principal having fallen due on June 30,
1992 and November 30, 1992,

(ii) the deferral interest having fallen due on
June 30, 1992 and November 30, 1992,

(c) (i) The late interest on the debts referred to
in (a)(i) above, having accrued on or
before December 31, 1992,

(ii) The late interest on the debts referred to
in (b) above, having accrued on or before
December 31, 1992,

(d) With respect to the commercial debts with a
repayment period of more than one year, contracted
between January 1, 1991 and December 31, 1991, both
dates inclusive, the principal and contractual
interest having fallen due between January 1, 1993
and December 31, 1993, both dates inclusive.
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(2) The Deferred Commercial Debts consist of debts
contracted in Japanese yen and in United States dollars as
well as in German marks. The total amount of the Deferred
Commercial Debts is estimated as follows:

(a) The total amount of the debts referred to
in (a)(i) of sub-paragraph (1) above is nine
billion six hundred fifty-three million seven
hundred sixty-eight thousand two hundred five
yen (¥9,653,768,205) for the debts contracted in
Japanese yen and forty million two hundred
sixty-eight thousand one hundred ten United
States dollars and two cents ($40,268,110.02)
for the debts contracted in United States
dollars.

The total amount of the debts referred to

in (a)(ii) of sub-paragraph (1) above is two
hundred seventy-four million seven hundred fifty
thousand yen (¥274,750,000) for the debts
contracted in Japanese yen and twenty million
seven hundred ninety-five thousand two hundred
eighty-eight United States dollars and thirteen
cents ($20,795,288.13) for the debts contracted
in United States dollars.

(b)

The total amount of the debts referred to

in (b)(i) of sub-paragraph (1) above is three
hundred thirty-four million five hundred
eighty-six thousand two hundred twenty-one yen
(¥334,586,221) for the debts contracted in
Japanese yen and nine million forty-one thousand
five hundred fourteen United States dollars and
eighty-three cents ($9,041,514.83) for the debts
contracted in United States dollars and six
million four hundred ninety thousand one hundred
twelve German marks and seventy-six pfennig
(DM6,490,112.76) .

(c)

The total amount of the debts referred to

in (b)(ii) of sub-paragraph (1) above is
forty-eight million six hundred seventy-seven
thousand four hundred sixty-one yen
(¥48,677,461) for the debts contracted in
Japanese yen and one million five hundred
eighteen thousand nine hundred ninety-three
United States dollars and fourteen cents
($1,518,993.14) for the debts contracted in
United States dollars and nine hundred
sixty-eight thousand five hundred fifty-nine
German marks and fifty-four pfennig

(d)
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(e) The total amount of the late interest referred
to in (¢) of sub-paragraph (1) above will be
calculated in accordance with the method of
calculation shown in the Annex II attached to
this Note.

(£) The total amount of the debts referred to in (d)
of sub-paragraph (1) above is fifty million
three hundred eighty-three thousand three
hundred eighty-six yen (¥50,383,386) for the
debts contracted in Japanese yen.

(3) Modifications may be made to the total amounts
referred to in sub-paragraph (2) above by agreement
between the authorities concerned of the Government of
Japan and of the Government of the Russian Federation,
after the final verification to be made by the authorities
concerned of the Government of Japan and VEB.

(4) The Government of the Russian Federation will
notify the Government of Japan, through VEB, of the amount
and the dates of payments which will be made in order to
settle the Deferred Commercial Debts in accordance with
the payment scheme as set out in sub-paragraph (7) below.

(5) The Government of the Russian Federation will
pay the total amount of the Deferred Commercial Debts to
the Creditors in the currency or currencies designated in
the contracts concerned through VEB in accordance with the
payment scheme as set out in sub-paragraph (7) below.

(6) The Government of Japan will take necessary
measures, within the scope of the relevant laws and
reqgulations in force in Japan, to facilitate the
settlement of the commercial debts concerned by the
payment to be made in accordance with the payment scheme
as set out in sub-paragraph (7) below.

(7) (a) The debts referred to in (a)(i), (b)

and (c) of sub-paragraph (1) above will be paid in
ten (10) equal semi-annual installments beginning on
January 1, 1995.

(b) The debts referred to in (a)(ii) and (d) of
sub-paragraph (1) above will be paid in ten (10)
equal semi-annual installments beginning on
January 1, 1996.

(8) (a) The Government of the Russian Federation

| <l |
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will pay to the Creditors, on January 1 and July 1
each year, interest to be calculated as described
in (b) below, accruing on or after January 1, 1994,
on each of the debts composing the Deferred
Commercial Debts to the extent that they have not
been settled. The first payment will be made on
July 1, 1994.

(b) (i) The rate of interest on the Deferred
Commercial Debts will be nought point three
seven five per cent (0.375%) per annum
above the applicable prime rate for the
debts contracted in Japanese yen, nought
point five per cent (0.5%) per annum above
the applicable LIBOR on United States
dollar deposits for the debts contracted in
United States dollars and nought point five
per cent (0.5%) per annum above the
applicable LIBOR on German mark deposits
for the debts contracted in German marks.

(ii) The applicable LIBOR on German mark
deposits with respect to a particular rate
fixation period means, whenever used in
this Note, the LIBOR applied for six months
lending in German marks on the second
business day preceding the first day of
the rate fixation period.

(iii) Each LIBOR on German mark deposits is
applicable only during the corresponding
rate fixation period, insofar as the debt
concerned remains unsettled.

(iv) The amount of interest to be paid with
respect to a particular rate fixation
period will be calculated by multiplying
the amount of the debts unsettled by the
product of the number of the days the debt
has not been settled in the said rate
fixation period and the applicable daily
interest rate. The applicable daily
interest rate is calculated by dividing
the applicable prime rate (per annum) with
the addition of nought point three seven
five per cent (0.375%) per annum, LIBOR on
United States dollar deposits (per annum)
with the addition of nought point five per
cent (0.5%) per annum or LIBOR on German
mark deposits (per annum) with the addition
of nought point five per cent (0.5%) per
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(1) (a)

will pay to the Creditors,

annum by three hundred and sixty-five (365).

In case where the debt concerned has
remained unsettled beyond one rate fixation
period, the amount of interest to be paid
will be the total of the amount of interest
calculated with respect to each of the rate
fixation periods concerned.

In case where any payment under the payment
schedule mentioned in (a) and (b) of
sub-paragraph (7) above, including the
payment schedule of interest set out in (a)
above, is delayed for not more than fifteen
(15) days, the Government of the Russian
Federation will pay the late interest
accruing on the overdue amount at the rate
of interest mentioned in (b)(i) above.

In case where any payment under the payment
schedule mentioned in (a) and (b) of
sub-paragraph (7) above, including the
payment schedule of interest set out in (a)
above, is delayed for more than fifteen
(15) days, the Government of the Russian

.Federation will pay late interest accruing

on the overdue amount at the rate of
interest mentioned in (b)(i) above in the
first fifteen (15) days following the
original due date, and at the rate of
nought point five per cent (0.5%) per annum
above the rate of interest mentioned in

(b) (i) above on or after the sixteenth
(l16th) day following the original due date.

The Government of the Russian Federation
the interest on the

Rescheduled Commercial Debts and the Deferred
Commercial Debts, having accrued during the period

between January 1,

1993 and December 31, 1993, both

dates inclusive (hereinafter referred to as "the
Specified Interest") in accordance with the following

schedule:

(1)

(ii)

Forty per cent (40%) will be paid on May H~
1994.

The remaining sixty per cent (60%) will
be paid in ten (10) equal semi-annual

installments beginning on January 1, 1996.

=Sl
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(b) The amount of the interest referred to in (a)
above will be calculated in accordance with the
method of calculation shown in the Annex III attached
to this Note.

(2) Interest on the forty per cent (40%) of the
Specified Interest referred to in sub-paragraph (1) (a) (i)
above will be paid on May 1, 1994. The amount of such
interest will be calculated in accordance with the method
of calculation shown in Annex IV attached to this Note.

(3) Interest on the sixty per cent (60%) of the
Specified Interest deferred pursuant to sub-paragraph
(1)(a)(ii) above will be paid on January 1 and July 1 each
year. The first payment will be made on July 1, 1994.

The amount of such interest will be calculated in
accordance with the method of calculation shown in the
Annex V attached to this Note.

(4) (a) In case where any payment under the payment
schedule mentioned in (a) of sub-paragraph (1) above,
including the payment schedule of interest set out in
sub-paragraph (2) and (3) above, is delayed for not
more than fifteen (15) days, the Government of the
Russian Federation will pay the late interest
accruing on the overdue amount at the rate of
interest mentioned in (b)(i) of sub-paragraph (8) of
paragraph 4 above.

(b) In case where any payment under the payment
schedule mentioned in (a) of sub-paragraph (1) above,
including the payment schedule of interest set out in
sub-paragraph (2) and (3) above, is delayed for more
than fifteen (15) days, the Government of the Russian
Federation will pay late interest accruing on the
overdue amount at the rate of interest mentioned

in (b)(i) of sub-paragraph (8) of paragraph 4 in the
first fifteen (15) days following the original due
date, and at the rate of nought point five percent
(0.5%) per annum above the rate of interest mentioned
in (b)(i) of sub-paragraph (8) of paragraph 4 on or
after the sixteenth (l6th) day following the original
due date.

6. The interest paid will be exempted from all taxes and
duties of the Russian Federation.

7. The Government of the Russian Federation will pay
bank charges incurred outside Japan incidental to the
settlement of the debts concerned.
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8. It is confirmed that the terms and conditions of the
contracts concerned will remain applicable, except to the
extent inconsistent with the terms and conditions of this
Note or unless otherwise agreed upon by the parties to the
contracts concerned.

9. If the Government of the Russian Federation accords

to creditors resident in any third country terms and
conditions more favourable than those referred to in
sub-paragraph (4) of paragraph 2, sub-paragraph (7) of
paragraph 4 or sub-paragraph (1) (a) (ii) of paragraph 5
with regard to the payment schedule for corresponding
categories of external debt, the Government of the Russian .
Federation will forthwith accord to the Creditors terms

and conditions not less favourable than those accorded to
the creditors resident in such third country.

10. If the representative of the Government of the
Russian Federation and the representatives of the
Governments of the creditor countries concerned come to a
new conclusion in connection with reorganization of the
Russian debts including the debts covered by the present
arrangements, consultations will be held between the
Government of Japan and the Government of the Russian
Federation, in order to discuss the matter of continuation
or modification of the present arrangements.

11. Notwithstanding the provisions of the preceding
paragraphs, the Government of Japan may notify in writing
the Government of the Russian Federation that the
provisions of this Note are null and void, provided that
the creditor countries concerned have declared that the
Agreement with the Government of the Russian Federation on
the Debt due to Foreign Official Creditors signed by the
representatives of the Government of the Russian
Federation and of the Governments of the creditor
countries concerned in Paris on April 2, 1993 is null and
void. The understanding contained in this Note shall be
null and void from the date of exchange of the present
Notes when such a notification is made by the Government
of Japan.

I should be grateful if you would confirm the
foregoing understanding on behalf of the Government of the
Russian Federation.

I avail myself of this opportunity to renew to you
the assurances of my high consideration.

= I/
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(Signed) Koji Watanabe
Ambassador Extraordinary
and Plenipotentiary of Japan
to the Russian Federation

Mr. S. V. Lavrov

Deputy Minister

of Foreign Affairs . .

of the Russian Federation
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ANNEX I

Numerical formula of the method of calculation of
the amount of the late interest referred to in (c)
of sub-paragraph (1) of paragraph 1

l=AxDxRZX 1/365

I : The amount of the interest
A : The amount of the debts unsettled

D : The number of the days the debt has not been
settled

R : The rate of interest (per annum)

(NOTE)

(1) D is equal to the number of the days from each
original due date or date of payment stipulated
in the Deferral Agreement to December 31, 1992
(both dates inclusive)

(2) R is equal to the rate of nought point five per
cent (0.5%) per annum above the rate of interest
mentioned in (a) of sub-paragraph (2) of
paragraph 3.

| <HhlP



S22 =

BN
SHESHE
{RIRHES
R

BARNAST | QM HSE N TR 1

E =

<

(1)

Sx 3 oHERN SIS g

1
= X X X o
1 A D R 365

3 Du\%&@%W®#$%ERM§%%¥¥%RHE§nki%5#6?ﬂﬁﬂ+:ﬁ+:ﬁz+
| IO (EROWNER) O 5°

@

@i SOBIESORNHLHO - HX—P D pEXRNREF OIS

| <<

ANNEX II

Numerical formula of the method of calculation of
the amount of the late interest referred to in (c)
of sub-paragraph (1) of paragraph 4

I =AxDxRzx 1/365

I : The amount of the interest
A : The amount of the debts unsettled

D : The number of the days the debt has not been
settled

R

The rate of interest (per annum)

(NOTE)

(1) D is equal to the number of the days from each
original due date or date of payment stipulated
in the Deferral Agreement to December 31, 1992
(both dates inclusive).

(2) R is equal to the rate of nought point five per
cent (0.5%) per annum above the rate of interest
mentioned in (b)(i) of sub-paragraph (8) of
paragraph 4.
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i&ﬁ&E@mﬂm O RMN C S B RM o mE Numerical formula of the method of calculation of
lme%me i the amount of the Specified Interest
WiR é.&
Qimdg I = AXDXRX —o— I=AxDxRzx 1/365
= RN I : The amount of the interest
< KEKECEROE A : The amount of the debts unsettled
A MRS R Y0 5 45 5 416 46 22 RHEE] S $I TTRE D : The number of the days the debt has not been
settled
o HHE S RN R : The rate of interest (per annum)
() : ; (NOTE)
2 AR ~Z33° ERPCHLRYZEZ SEPIORIAERY O -RIOR+1H | @ (1) D is equal to the number of the days from
January 1, 1993 to December 31, 1993 (both dates
| D& OERIOR+NE+] Imi+ ) OOl (ERO&e ) Smgio5° inclusive) for the debts referred to in (a)(i),

(b), (c) of sub-paragraph (1) of paragraph 1
and (a){(i), (b) and (c¢) of sub-paragraph (1) of
paragraph 4.

8 A’ ~STSHHEUTSTERDIRIA BRI OIVE fv MROFERDROH-RIOR (2) D is equal to the number of the days from each
original due date to December 31, 1993 (both
+0g- @4 | M O (ERmmo°) SO 5° i dates inclusive) for the debts referred to in

(a)(ii) of sub-paragraph (1) of paragraph 1
and (a)(ii) and (d) of sub-paragraph (1) of
paragraph 4.

o IR O S v o QTR SO RS S (3) R is equal to the rate of interest referred to
in (a) of sub-paragraph (2) of paragraph 3 for
the Rescheduled Commercial Debts.
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H
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ShHE SBITH IO HRESS (4) R is equal to the rate of interest referred to
. in (b) (i) of sub-paragraph (8) of paragraph 4
for the Deferred Commercial Debts.
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ANNEX IV

Numerical formula of the method of calculation of the
amount of the interest on the forty per cent (40%) of the
Specified Interest

I =AxDzxRZx 1/365

I : The amount of the interest

A : The amount of the debts unsettled

=}

The number of the days the debt has not been
settled

R : The rate of interest (per annum)

(NOTE)

(1) D is equal to the number of the days from
January 1, 1994 to April 30, 1994 (both dates
inclusive).

(2) R is equal to the rate of interest referred to
in (b)(i) of sub-paragraph (8) of paragraph 4.



S i >

TSR
M Q<
T—=3N
Luwkﬂm+3
REMS
Fowmy
RS

EME >

FRERMNSI{+X— P DL R 0EN SO BRSO BR

= A X
I A D X R X 353

RN OE
< KEEOBBOR

A RIS SRE Y0 S 8 5 it 12 BEE O R Y

(1

8 BEROMIASCEKNTWENEISORMTOMERL0S
MR CEDH N CE (ERDNMO’) SmF LS

AANAVCT | S HEERAENT HnE 21

KRORN S (+RIDR+EHVm | @) ¥ OSvE A%’ +RIDSHEY | m | m&ot
RIDR+EHm |+ Mt O F (ERM4IR°) S IR S5

FERE M KE S MR

ANNEX V

Numerical formula of the method of calculation of the
amount of the interest on the sixty per cent (60%) of the
Specified Interest

I =AxDzxRzx 1/365

I : The amount of the interest
A : The amount of the debts unsettled

D : The number of the days the debt has not been
settled

R : The rate of interest (per annum)

(NOTE)

(1) With respect to the first payment of the
interest (July 1, 1994), D is equal to the
number of the days from January 1, 1994 to
June 30, 1994 (both dates inclusive).

(2) With respect to subsequent payments of interest
after the first payment, D is equal to the
number of days from the day of the previous
payment to the day preceding the current payment
date (both dates inclusive).

(3) R is equal to the rate of interest referred to
in (b)(i) of sub-paragraph (8) of paragraph 4.
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DECLARATION BY THE GOVERNMENT
OF THE RUSSIAN FEDERATION

The Government of the Russian Federation :

In light of the provisions of the Memorandum of Understanding on the Debt to Foreign
Creditors of the Union of Soviet Socialist” Republics -and its Successors done-at Moscow on
28 October 1991 ;

In light of the provisions of the Agreement on the Deferral of the Debt of the Union of
Soviet Socialist Republics and its Successors to Foreign Official Creditors done at Paris on
4 January 1992 ;

Desiring to maintain sound and stable financial relations with the foreign creditors of the
former Soviet Union ;

Considering that establishing an appropriate legal framework for the repayment of the
debt to foreign creditors of the former Soviet Union and confirming the legal status of such debt
will contribute to that end ;

HEREBY :

Acknowledges the debt to foreign creditors of the former Soviet Union ;
Confirms its liability for the debt to foreign creditors of the former Soviet Union ;

Confirms its commitment to honoring in full the debt to foreign creditors of the former
Soviet Union ;

States that this Declaration shall not affect the contracts giving rise to the debt to foreign
creditors of the former Soviet Union or the application of the laws and regulations that govern
such contracts ;

States that the debt to foreign creditors of the former Soviet Union that is the subject of
this Declaration is ©

(a) debt contracted or guaranteed by the Government of the former Soviet Union or by
any legally authorized entity vis-a-vis foreign creditors and outstanding as of
October 28, 1991 ; and

(b) debt contracted or guaranteed by the Government of the former Soviet Union or by
any legally authorized entity vis-a-vis foreign creditors if disbursed after
October 28, 1991 to the Government of the Russian Federation or any legally
authorized entity for use within the territory of the Russian Federation, or if
disbursed after October 28, 1991 but prior to March 31, 1993 for use outside the
territory of the Russian Federation unless disbursed following clear written notice
addressed to. the relevant foreign creditor indicating that the Government of the
Russian Federation would not be liable for debt disbursed for use in another
Successor State; and



T RHOHBEN LYK CENEHE SOV O CEERAOMHHRENVLUI P LLOEROVOZCBRY (c) any other debt to foreign creditors of the former Soviet Union and any debt of any
legally authorized entity for whose payment the Government of the Russian

B0 V7O NE R RES YOS R n HY I I VR EE O NP S Federation has agreed to be responsible; and
a8 QM VW IRER D7
NI FEOCMBMNKE T CEINHEC S R CIEREKFAMVEQVES TR VKV WiE Considers that this Declaration shali remain in full force and effect as long as any debt to

foreign creditors of the former Soviet Union shall remain outstanding.
Rl e
Signed in Paris,

on April 2, 1993
in the Russian language
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STATEMENT BY THE REPRESENTATIVES OF THE GOVERNMENTS
OF THE PARTICIPATING CREDITOR COUNTRIES

The Representatives of the Governments of the Participating Creditor Countries :

In light of the provisions of the Memorandum of Understanding on the Debt to Foreign
Creditors of the Union of Soviet Socialist Republics and its Successors done at Moscow on
28 October, 1991 (MOU) ;

In light of the provisions of the Agreement on the Deferral of the Debt of the Union of
Soviet Socialist Republics and its Successors to Foreign Official Creditors signed in Paris on
4 January, 1992 ;

Consider that it is highly desirable that the Participating Creditor Countries and the
Russian Federation establish, as between themselves, sound and stable financial relations ;

Note that the. question of the allocation of responsibility’ for paying the debt to foreign
creditors of the former Soviet Union should be rssolved by bilateral agreements between the
Russian Federation and other Successor States of the former Soviet Union and with the consent of
the Participating Creditor Countries, They alsé note that this Statement does not prejudge
discussions between the Russian Federation and other Successor States on their arrangements with
respect to the debt and assets of the former Soviet Union ;

Acknowledge the bilateral agreements implementing such allocation heretofore or
hereinafter entered into by the Government of the Russian Federation and other Successor States
which are signatories to the MOU providing for the Government of the Russian Federation to
assume responsibility for paying the debt to foreign creditors of such Successor States ;

Take note of the binding Declaration issued by the Government of the Russian Federation
in Paris on April 2,-1993 (the Declaration), confirming its liability for the debt to foreign creditors
of the former Soviet Union described therein, and forming an integral part of the Agreement
between the Russian Federation and the Participating Creditor Countries which is to be
implemented through bilateral agreements, which reads in English as attached hereto ;

Intend to make the Dzclaration available to other Creditors ; -

Consider the MOU as inoperative with respect to their own claims concerning the debts as
defined in the Declaration and will not seek payment of such claims from other Successor States
that have entered into agreements with the Russian Federation as described above, and note that
Participating Creditor Countries will implement the foregoing upon notification of the text of such
agreements ; and

Counsider that this Statement will remain in effect as long as any debt to foreign creditors
of the former Soviet Union remains outstanding.

Signed in Paris,

on April 2, 1993

in the French

and English languages
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(Russian Note)

Moscow, February 28, 1994

Excellency,

I have the honour to acknowledge the receipt of Your
Excellency's Note of today's date, which reads as follows:

" (Japanese Note)"

I have further the honour to confirm on behalf of the
Government of the Russian Federation the understanding set
forth in Your Excellency's Note.

I avail myself of this opportunity to renew to Your
Excellency the assurances of my highest consideration.

-(Signed) S. V. Lavrov
Deputy Minister
of Foreign Affairs
of the Russian Federation

His Excellency

Mr. Koji Watanabe

Ambassador Extraordinary

and Plenipotentiary of Japan
to the Russian Federation
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