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BUDGET AND ECONOMY. KEY TRENDS OF JANUARY-JUNE 2011 
 

 

Indicator As of 1 July 
2010 

As of 1 July 
2011 

Consumer Price Index (vs. December of last year), % 103.3 105.9
Gross bank assets, Hr bn   1 019.5 1 181.3
Amount of credits, Hr bn 696.9 765.0

including credits to legal entities, Hr bn 480.7 562.0
credits to individuals, Hr bn 216.2 203.0

Amount of deposits, Hr bn 364.0 461.3
including deposits of legal entities, Hr bn 123.5 163.3

deposits of individuals, Hr bn 240.5 298.0
State budget revenues, Hr bn   112.1 139.3

including transfers from local budgets into State budget, Hr bn 3.2 1.3
State budget expenditures, Hr bn    139.5 148.4
Crediting, balance, Hr bn –0.9 1.9
State budget deficit (-)/ surplus (+), Hr bn   –26.5 –11.0
Local budget revenues, Hr bn 71.3 82.6

including transfers from State budget to local budgets, Hr bn 34.9 42.8
Local budget expenditures, Hr bn 69.7 83.3

 

 
ANALYSIS OF MACROECONOMIC INDICATORS 

 
 

A trend of economic growth continued in the first six months of 2011, which was mainly due to a favorable foreign 
trade market situation and ongoing growth of internal demand. In addition, the price dynamics accelerated in this period and 
the national currency exchange rate increased against the euro, compared to its decrease in the same period of last year. 

One of the reasons for the economic growth was increased industrial output, even though it grew at a somewhat slower 
pace than last year. Thus, the industrial production index amounted to 108.7% in January-June 2011 compared to 112.0% in the 
same period of 2010. Specifically, the production of transport vehicles and equipment increased by 30.8%, engineering goods by 
21.2% (including the production of automobiles by 1.5 times, chemical and petrochemical products by 18.3%, metals and finished 
metal products by 10.2%, in particular, pipes by 37.5%, and agricultural produce by 3.2%. At the same time, the production of 
tobacco products decreased by 16.4%, petroleum product output fell by 9.5%, and dairy products and ice cream dropped by 5.5%. 

Real wages increased by 8.1% year-on-year (by 8.6% in the first six months of 2010). Also, retail trade turnover increased by 
15.2%, which is a confirmation of the gradual recovery of domestic consumer demand.  

The Consumer Price Index (CPI) amounted to 105.9% vs. 103.3% in 2010 (see Chart 1). The inflation drivers in this period 
included an upward dynamic of oil prices on the world markets, which caused a 30.5% increase in prices of fuel and lubricants, as 
well as high global food prices, which led to a 6.1% increase in prices of unprocessed foods, including 34.6% for vegetables and 
24.6% for fruits. In addition, the price of electric energy increased by 22.9% in the reviewed period, the fee for own housing (rent) 
rose by 14.7%, and hot water and heating charges by 13.8%. The prices of milk, cheese, and eggs decreased by 11.1%, audio 
equipment, photographic and data processing equipment prices fell by 2.7%, and household appliances and footwear by 0.1%.  

The Producer Price Index (PPI) amounted to 115.6%, which is 1.3ppt more than in the first six months of 2010. On the 
whole, extraction industry prices increased by 21.1%, manufacturing industry prices rose by 10.6%, and prices in the 
production and distribution of electric power, gas, and water increased by 28.1%1. The highest PPI increase against December 
of 2010 was noted in the production of minerals, except energy minerals, (up 33.3%) and in the production of petroleum 
products, which rose 27.3%.  

 

 

                                                 
1 www.ukrstat.gov.ua  
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Chart 1

Dynamics of Price Indices in 2008−2011 
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The monetary and credit market reflected the following trends in first six months of 2011. Lending operations by banks 
stepped up slightly, there was further growth in the amount of deposits, and the trend of cheaper money continued, specifically, 
the average weighted rate on national current credits decreased from 15.0% to 14.0%.   

 The dynamics of the average monthly hryvnya exchange rate against U.S. dollar demonstrated relative stability (with 
the exchange rate remaining within Hr 7.94 - Hr 7.97 to $1), and reflected the trend of gradual depreciation of the national 
currency against the euro2 (see Chart 2). The average official exchange rate of the Ukrainian hryvnya against the euro 
amounted to Hr 11.16 to 1 euro in the reviewed period.  

 

Chart 2
Dynamics of the Ukrainian Hryvnya Exchange Rate against U.S. Dollar and Euro in 2009−2011 
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2 www.bank.gov.ua/statist/Stat_data/Exchange_r.xls  
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BANKING SYSTEM TRENDS 
 

In Q2 2011, the Ukrainian banking system was characterized by: 

– the NBU pursuing a strict monetary and credit policy and taking steps to limit pressures on the currency exchange rate 
and banks conducting a more flexible interest-rate policy; 

– sufficient level of banking system liquidity, lack of demand for refinancing transactions, and growth of cash outside of 
banks; 

– a 2.8% growth in the total assets of the banking system; 
– a continued trend of minor growth in the loan portfolio of legal entities (+3.9% or +Hr 21.1bn); 
– further growth of client deposits. Thus, the deposits of legal entities increased by Hr 11.2bn or 7.4%, and those of 

individuals by Hr 10.4bn or 3.6%; 
– a negative financial result of the banking system of Hr 1.1bn, which was mainly caused by the loss-bearing operations 

of the banks in temporary administration and the banks being liquidated, as well as a slower growth rate in the 
operational result due to suspended lending operations; 

– a slight decrease in the share of overdue debts in the total clients’ credit debt from 11.52% at the end of Q1 2011 to 
10.90% as of 1 July 2011. In absolute terms, the amount of overdue debt increased slightly (by 0.9%) to Hr 86.4bn; 

– a decline of the share of foreign capital in the total authorized capital of the Ukrainian banking system by 2.6ppt to 38.9%. 
However, the total number of active banks with foreign capital increased by two financial institutions and amounts to 56 banks. 
The number of banks with 100 percent foreign capital remained unchanged at 20; 

– new requirements as to the procedure of calculating the standard reserve amount at correspondent accounts of banks with the 
National Bank of Ukraine.  These requirements came into effect as of 1 July 2011 and shall only apply to reserve standards for 
bank liabilities in foreign currencies. Thus, the reserve standard for funds in current accounts and call accounts was increased 
from 7% to 8%, and that for short-term foreign currency deposits was increased from 4% to 6%, and decreased to 2% for 
long-term deposits. Reserves for national currency deposits are to remain at zero level. Also, the reserves will take into account 
50.0% of the nominal value of internal government bonds issued to finance the projects related to the Euro 2012 
Championship, rather than 100% as was the case previously.  

– stricter requirements on foreign currency regulation standards for banks. The National Bank of Ukraine reduced the limit for 
the total long open currency bank position from 20.0% to 5.0%. The limit for the total short open bank currency position 
remains at 10.0%. Also, the regulator has instructed the banks to keep within the said limits on a daily basis; 

– imposition by the National Bank of Ukraine of a default interest, which is charged on any unpaid bank debts on refinancing 
credits at the rate of 0.5% of the debt amount for each day of delay (but not more than a double discount rate in effect within 
the period of delay).  
As of 1 July 2011, 178 banks had licenses for conducting the banking business from the National Bank of Ukraine. Nineteen 

banks were in the process of liquidation, including eighteen banks liquidated by NBU decision and one bank liquidated by decision of 
commercial (arbitration) courts. Six banks continue under temporary administration. 

The total assets of the Ukrainian banking system increased slightly in Q2 2011. Thus, the aggregate assets of the banking 
system increased by +2.6% in Q2 2011 vs. Q1 2011 and reached Hr 1,181.3bn (see Chart 3).  

 

 Chart 3
Dynamics of Aggregate Bank Assets in 2009-2011 
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The clients’ loan portfolio totaled Hr 765.0bn, demonstrating a growth of 3.0%, with the main contributor still being a 
positive dynamics of the loan portfolio of corporate clients.  
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Despite their still great significance, the share of foreign-currency credits continues to decline (45.0% at the end of Q2 
2011 compared to 46.2% at the end of Q1 2011). This is mainly due to a continued downward trend in the loan portfolio issued 
to retail clients in foreign currencies and more exacting requirements regarding the accumulation of debt reserves in foreign 
currencies. The key reasons behind the low lending activity of banks still include a high level of problem debts, high interest 
rates, and the low creditworthiness of the majority of borrowers. 

As of 1 July 2011, the loan portfolio of legal entities totaled Hr 562.0bn or 73.5% of the total clients’ loan portfolio, and 
the individuals’ loan portfolio totaled Hr 203.0bn or 26.5% of the total clients’ loan portfolio (see Chart 4 and Chart 5). 

 

Chart 4 Chart 5
Dynamics of Banking System Credits Issued 

to Legal Entities in 2009-2011 
Dynamics of Banking System Credits Issued 

to Individuals in 2009-2011 
561 960.0

540 874.0
520 097.0

507 626.0

480 730.0
472 696.0

483 355.0478 359.0
445 957.4

30.5%

40.6% 39.8%
38.5%

46.7%
47.9%

51.3%50.4%

51.0%50.4%49.9%

52.4%

56.1%

23.5%

18.5%
20.0%

22.3%22.9%

23.7%24.9%

27.3%

42.8%

37.3%37.9%37.6%37.9%

40.5%

0.0

100 000.0

200 000.0

300 000.0

400 000.0

500 000.0

600 000.0

01.07.2009 01.10.2009 01.01.2010 01.04.2010 01.07.2010 01.10.2010 01.01.2011 01.04.2011 01.07.2011

H
r 

m
n

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

Long-term loans to legal entities Short-term loans to legal entities

Share of long-term loans to legal entities Share of long-term loans to legal entities in FC in legal entities loan portfolio 

Share of FC in legal entities loan portfolio

 

254 719.0
246 048.0

235 362.0

223 975.0
216 241.0 213 465.0

204 457.0 201 708.0 203 037.0

69.6% 69.4% 68.5%

73.6% 73.3% 73.0% 72.6% 71.4% 69.6%

88.3% 86.8%

92.1%

87.1%
92.3%91.1% 92.4%

81.6%
76.9%

71.5% 71.1%72.7%72.2%
67.6%

64.6%

72.1%
68.4%

66.1%

0.0

60 000.0

120 000.0

180 000.0

240 000.0

300 000.0

01.07.2009 01.10.2009 01.01.2010 01.04.2010 01.07.2010 01.10.2010 01.01.2011 01.04.2011 01.07.2011

H
r 

m
n

0.0%

30.0%

60.0%

90.0%

120.0%

150.0%

Long-term loans to individuals Short-term loans to individuals
Share of long-term loans to individuals Share of long-term loans to individuals in FC in individuals loan portfolio 
Share of FC

 
Despite the overall moribund lending to clients, the rate of growth of credits issued to legal entities was a positive one at 

+4.9% (compared to +3.4% in Q1 2011).  
Individuals continued to repay at a rate higher than the growth in new lending. It should be noted that the pace of 

decline in the loan portfolio of individuals decelerated and a positive growth in the loan portfolio of individuals of +0.7% was 
noted in Q2 2011 compared to -1.3% in Q1 2011.  

The deposit portfolio of legal entities totaled Hr 163.3bn or 18.7% of total liabilities, and the deposit portfolio of 
individuals totaled Hr 298.0bn or 34.2% (see Chart 6 and Chart 7). 

 

Chart 6 Chart 7
Dynamics of the Balance of Corporate Deposits 

at Bank Accounts in 2009-2011 
Dynamics of the Balance of Personal Deposits 

at Bank Accounts in 2009-2011 
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A positive trend continued of growth in both corporate and personal deposits.  
The funds of legal entities increased by 7.4%. Also, the foreign-currency deposits of legal entities in dollar equivalent 

increased by $0.46bn or 8.2%, while the national-currency deposits increased by Hr 8.0bn or 7.4%. 
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The funds of individuals increased by 3.4%. The personal deposits in the national currency increased by Hr 5.0bn or 
3.34%, and those in foreign currencies by $0.7bn in dollar equivalent or by 3.7%. The age structure of personal deposits at 
banks is as follows: term deposits amount to Hr 223.1bn or 74.9% of total personal deposits, and call deposits amount to 
Hr 74.7bn or 25.1%.  

Private deposits in the national currency still accounts for 51.8% of the total amount of personal deposits in Q2 2011, 
which points to a gradual restoration of the population's trust in the national currency unit in an environment of stable 
exchange rates against foreign currencies.  

A significant part of the growth in the volume of personal deposits in Q2 2011 occurred in PrivatBank (+Hr 7.1bn) and 
Oshchadbank (+Hr 3.3bn). 

The banking system is experiencing no shortage of liquidity. The banks demonstrated a low demand for refinancing 
transactions, as their amount totaled only Hr 1.8bn year-to-date. 

The amount of mandatory reserves accumulated by banks (including the funds remitted to the separate account of 
Hr 6.9bn) totaled Hr 13.1bn. The high growth rates of client deposits in Q2 2011 and of cash outside of banks have both had a 
respective impact on the dynamics of the money supply, the amount of which increased by 9.1% year-to-date to Hr 652.5bn. The 
monetary base increased by 1.1% to Hr 228.1bn. 

Banks’ equity increased by 5.6% and reached Hr 149.8bn or 14.7% of their liabilities. The registered authorized capital 
increased by 8.3% to Hr 159.3bn. 

The banks posted a loss of Hr 1.0bn as of 1 July 2011 (versus a loss of Hr 8.3bn in the respective period of 2010, see 
Chart 8). The income of banks increased by 4.1% year-on-year and totaled Hr 67.9bn. Bank costs decreased by 6.2% and 
amounted to Hr 68.9bn. It should be noted that the present loss is mainly linked to the losses of the problem banks (the aggregate 
loss of the six banks still under temporary administration, totals Hr 1.7bn). Without the losses of these banks, the banking system 
profit could have been estimated at about Hr 600mn. 

Banks’ total income consists of 80.9% of interest income and 12.4% of commission income. The main bank costs include 
interest costs of Hr 28.6bn or 41.5%, and other operating and general administrative costs.  

 

Chart 8
Financial Results of Bank Operations in the First Six Months of 2007-2011 
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Analysts note a growth in bank profits before the formation of reserves, which is mainly caused by the increased volume of 
banks’ interest and commission income. Based on the operational results, the bank profits before reserves totaled Hr 14.2bn. 

A negative financial result was demonstrated by 33 banks or 18.5% of Ukraine’s banks. Rodovid Bank bears the largest 
share of the losses (-Hr 901mn).  

The top ten most unprofitable banks also include banks with foreign capital, the most unprofitable of which include Pireus Bank 
(-Hr 656.6mn), UkrSibbank (-Hr 559.0mn), and Forum Bank (-Hr 549.4mn). The most profitable operation was demonstrated by 
PrivatBank (+Hr 782.3mn), OTP Bank (+Hr 379.8mn), and VTB Bank Ukraine (+Hr 373.0mn).  
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ACTUAL CONSOLIDATED BUDGET REVENUES AND EXPENDITURES 
 
 

The actual intake of consolidated budget revenues totaled Hr 177.8bn in January-June 2011, which is 22.4% more 
year-on-year (10.7% more in 2010 and 3.9% less in 2009). The level of annual plan execution improved and amounted to 
46.2% or 3.7ppt more than last year. The share of local budget revenues in the consolidated budget structure decreased by 
2.7ppt year-on-year to 22.4% in the period under review (see Chart 9).  

Consolidated budget expenditures increased by 9.6% year-on-year and reached Hr 187.6bn. To compare, consolidated 
budget expenditures increased by 19.4% year-on-year in 2010, and by 10.4% in 2009. The level of consolidated budget 
revenue execution also improved against 2010 and amounted to 44.1% of the annual target or 1.3ppt more. The structure of 
consolidated budget expenditures experienced some changes in January-June 2011 (see Chart 10). The share of local budget 
expenditures increased by 4.8ppt compared to the 2010 figure and amounted to 43.7%, which is the highest proportion of local 
budget expenditures in the overall consolidated budget structure since 2006. At the same time, the reduction of the share of 
local budget revenues is indicative of their greater dependence on transfers from the State budget. 

The share of consolidated budget expenditures for society and culture amounted to 65.6% in the first six months of 2011 
(69.5% in the first six months of 2010). 

 

Chart 9 Chart 10
Shares of State and Local Budget Revenues in 

Consolidated Budget in January-June 2006-2011 
Shares of State and Local Budget Expenditures in 
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STATE BUDGET AND LOCAL BUDGET REVENUES 

 
 

The actual revenues of the State budget (without intergovernmental transfers) totaled Hr 138.1bn, which is 
Hr 29.2bn or 26.8% more than in 2010. The intake of budget revenues continued the trend that has emerged since the year 
outset, namely: the actual amount of budget revenues was greater than the target. The annual plan was executed by 46.6%. It 
should be noted that such a positive dynamic in the intake of State budget revenues gives grounds to increase the annual plan 
by 4.9% or to Hr 299.1bn. 

Budget revenue generation increased for nearly all items, with the increased tax revenues mainly coming from 
enterprise profit tax revenues, which were 50.4% greater, as well as royalties, the amount of which was nearly double of the 
same indicator in 2010. 

Due to a general improvement of the economic situation in the country, revenues increased from such sources as value-
added tax by Hr 13.0bn or 27.0%, excise tax by Hr 1.9bn or 14.7%, and taxes on foreign trade and external transactions by 
Hr 1.1bn or 28.8%.  

In addition, the amount of VAT refund from the budget increased substantially against last year and totaled Hr 21.0bn, 
including Hr 6.2bn or 29.5% reimbursed automatically.  

Due to the above developments, the structure of State budget revenues experienced quite significant changes in the first 
six months of 2011 compared to the same period of 2010. Firstly, note should be made of an 11.9ppt growth in the share of tax 
revenues in the general structure of State budget revenues, which was caused by including the royalties and fees for fuel and 
energy resources in the category of taxes. The same applies to a 9.7ppt increase in such a category as other tax revenues, which 
now includes the royalty and above fees  (see Chart 11). 
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Chart 11 Chart 12
Structure of State Budget Revenues 

in January-June 2006-2011 
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Local budget revenues (without intergovernmental transfers) totaled Hr 39.8bn, which is 9.3% (or Hr 3.4bn) more 
than in January-June 2010. The revenue plan approved by local councils was executed by 47.4%. The annual estimate of the 
Ministry of Finance was executed by 49.1%.  

Further growth in the share of tax revenues of up to 85.2% (by 0.7ppt) is observed in the structure of local budget revenues, 
and an increase in the share of non-tax revenues (by 1.7ppt) (see Chart 12). At the same time, the revenues from capital transactions 
and revenues of targeted funds decreased. 

The growth in tax revenues was significantly influenced by the dynamics of revenues from personal income tax, which 
increased by 8.3% against the 2010 figure and amounted to Hr 25.0bn. At the same time, the share of this tax decreased to 
62.9% in the total amount of local budget revenues (without intergovernmental transfers). 

Payment for land grew in the first six months of the year (+12.0% against 2010). Also, its share in the structure of local 
budget revenues increased somewhat and amounts to 12.8%.  

Local taxes and fees generated a total of nearly Hr 1.3bn or 3.2 times more than last year, which has increased their 
share in the structure of local budget revenues to 3.2 % vs. 1.1%. This increase is explained by changes to the Budget and Tax 
Codes, as local taxes and fees now include the single tax, whose collection reached Hr 971.8mn year-to-date or 9.7% more 
than in the same period of last year. 

The new Tax Code also abolished the tax on owners of transport vehicles and other self-propelled machines and 
mechanisms, which has influenced local budget revenues accordingly. At the same time, in January through June 2011, local 
budgets received a total of Hr 479.2mn from fees for the initial registration of vehicles and from the tax on owners of transport 
vehicles levied for the previous year, as part of taxes on property, which is 44.0% less than last year’s level. 

 
 

STATE BUDGET AND LOCAL BUDGET EXPENDITURES 
 
 

The actual expenditures of the State budget (with intergovernmental transfers) totaled Hr 148.4bn in the first six 
months of 2011, which amounts to 44.0% of the plan approved for 2011. The expenditures increased by Hr 8.9bn or 6.3% 
year-on-year (see Table 1), compared to 26.0% in the first six months of 2010 against the 2009 figure. 

The annual plan for State budget expenditures was executed at nearly the same level as in the same period of last year 
(up 1.0ppt). At the same time, there were minor changes in the level of execution for nearly all sectors. Exceptions include 
expenditures for housing and communal services with a reduction by 28.4ppt; spiritual and physical development by 13.7ppt, 
including physical culture and sport by 32.6ppt, as well as social protection and social security by 3.1ppt, in particular, social 
protection of pensioners by 4.2ppt, and the social protection of family, children, and youth by 4.4ppt. As the result, the share of 
social expenditures dropped to 34.8% (see Chart 13) or by 7.9ppt and their amount decreased by Hr 8.0bn or by 13.5%.  
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Table 1 

Comparison between Expenditures of the State Budget of Ukraine in the First Six Months of 2011 and the First Six 
Months of 2010 by Functional Classification of Expenditures and Crediting  

 

Expenditures 

Grouping 
Description as per Functional 

Classification of Expenditures and 
Crediting 

Executed in 
the first six 
months of 

2010, Hr mn 

Executed in 
the first six 
months of 

2011, Hr mn 

Deviation (+/-) 
of the first six 

months of 2011 
vs. the first six 

months of 
2010, Hr mn 

Structure (+/-
) of the first 

six months of 
2011 vs. the 

first six 
months of 

2010 

Growth rate 
in the first six 

months of 
2011 vs. the 

first six 
months of 
2010, % 

 EXPENDITURES TOTAL, 
including: 139 506.4 148 364.0 8 857.6 х 106.3 
Total, including: 46 362.5 32 449.3 –13 913.2 х 70.0 
Social protection of pensioners 39 415.5 31 479.8 –7 935.7 х 79.9 
Gas and oil industry 2 900.0 – –2 900.0 х – 
Vocational education 2 006.4 485.2 –1 521.2 х 24.2 
Holding of elections and 
referendums 933.8 18.0 –915.8 х 1.9 Si

gn
ifi

ca
nt

ly
 

re
du

ce
d 

ex
pe

nd
itu

re
s 

Physical culture and sport 1 106.8 466.2 –640.5 х 42.1 
Total, including: 93 143.9 115 914.7 22 770.8 100.0 124.4 
Intergovernmental transfers, debt 
servicing, and road building and 
maintenance, total, including: 45 049.9 59 179.5 14 129.6 62.1 131.4 
Intergovernmental transfers 34 904.8 42 810.0 7 905.2 34.7 122.6 
Debt servicing 6 730.8 10 502.9 3 772.2 16.6 156.0 
Road building and maintenance 3 414.3 5 866.6 2 452.3 10.8 171.8 
Expenditures in other priority 
sectors, total, 
including: 27 248.6 34 331.3 7 082.7 31.1 126.0 
Public order, security, and 
judiciary 11 679.7 13 823.2 2 143.4 9.4 118.4 
Multipurpose development projects 339.4 2 161.0 1 821.6 8.0 636.7 
Higher education 10 758.8 11 962.2 1 203.4 5.3 111.2 
Coal industry and other solid fuel 
extraction industries 2 502.5 3 627.4 1 125.0 4.9 145.0 
Agriculture, forestry and game 
preserves, and fisheries 1 968.2 2 757.5 789.3 3.5 140.1 

In
cr

ea
se

d 
ex

pe
nd

itu
re

s 

Other expenditures, total 20 845.4 22 403.9 1 558.5 6.8 107.5 
 

Local budget expenditures totaled Hr 83.3bn, which is 19.5% more than the respective indicator of 2010. The annual 
estimate of the Ministry of Finance was executed by 50.2%, and the plan approved by local councils executed by 46.7%. 

The share of local budget expenditures used for the society and culture amounted to 85.9% in the reporting period (see 
Chart 14), which is 0.7ppt more than the respective indicator of 2010. 
 

Chart 13 Chart 14
Structure of State Budget Expenditures 

by Functional Classification in January-June 2011 
Structure of Local Budget Expenditures 

by Functional Classification in January-June 2011 

Intergovernmental 
Transfers; 28.9%

Housing and Communal 
Sector; 0.01%

Public Order, Security, 
and Judiciary; 9.3%
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Defense; 3.6%

General Government 
Functions; 12.0%

Environmental 
Protection; 0.6%

Spiritual and Physical 
Development*; 0.9%

Education*; 9.0%

Social Protection and 
Social Security*; 

22.7%

Fuel and 
Energy Sector; 2.4%

Agriculture, Forestry 
and Game-Preserves, 
and Fisheries; 1.9%

Transport; 4.2%

Other Expenditures for 
Economic Activities; 
2.3%

Economic 
Activities;  10.8%

* Expenditures for social and cultural sector  - 34.8 %  

Transfers from local 
budgets to state budget; 

1.6%

Social Protection and 
Social Security*; 

24.2%

Healthcare*; 21.1%

Spiritual and Physical 
Development*; 3.8%

Education*; 36.8%

Housing and Communal 
Sector; 2.9%

Other Functions; 0.4%

Economic Activities; 
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Public Administration; 
5.3%

* Expenditures for social and cultural sector  - 85.9%
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In terms of the functional classification, the most significant changes occurred in the expenditures for economic activity, 
the share of which increased by 1.9ppt and reached 3.9%. In addition, there was an increase in expenditures for education (by 
1.1ppt or to 36.8%), for social protection and social security (by 1.0ppt or to 24.2%), and a decrease in health expenditures (by 
1.4ppt or to 21.1%). Note should also be made of a 3.0ppt reduction in the share of transfers from local budgets to the State 
budget. These changes are mainly due to a decline in the planned amount of intergovernmental transfers from the City of Kyiv 
budget, resulting from the crediting of 50.0% of the personal income tax into the State budget. 

In terms of the economic content of transactions, the highest growth in January-June 2011 against last year’s indicators 
was noted in expenditures of the State budget of Ukraine for capital transfers (2.9 times), capital repairs, reconstruction, and 
restoration (2.7 times), and for payment of interest/income on obligations (1.5 times). Expenditures were reduced for subsidies and 
current transfers to enterprises (institutions, organizations) by 37.7%, current transfers to the populace by 19.5%, foodstuffs by 15.7%, 
medicines and bandaging materials by 8.5%.  

The share of protected expenditure items according to economic classifications amounts to 76.9% (see Chart 15), which is 
2.3ppt less than the respective indicator of 2010. 

 

Chart 15 Chart 16
Structure of State Budget Expenditures 

by Economic Classification in January-June 2011 
Structure of Local Budget Expenditures 

by Economic Classification in January-June 2011 
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The share of capital expenditures within the overall structure increased from 2.4% in January-June 2010 to 5.6% in the 
first six months of 2011. Also, their amount increased by Hr 5.0bn or 2.5 times year-on-year. In particular, the financing of 
capital construction/acquisition increased by 43.3% compared to last year. The amount of capital transfers from the State 
budget to local budgets increased by Hr 4.8bn or, as has already been mentioned above, 2.9 times against the first six months 
of 2010. 

Protected items accounted for 84.9% of all local budget expenditures by economic classification (see Chart 16), which 
is 3.9ppt less than the respective indicator of 2010. 

The share of expenditures for payroll with taxes in the structure of local budget expenditures fell by 1.8ppt, which is 
consistently the largest item from among all the local budget expenditures and which amounted to 48.4% in the first six months 
of 2011. The share of expenditures for current transfers to public administration bodies of other levels fell 3.1ppt (down to 
1.5%) though there was a 1.2ppt increase in the share of expenditures for current transfers to the populace (up to 21.8%). 

At the same time, the share of capital expenditures increased by 2.9ppt and amounts to 5.3% of all local budget 
expenditures.  In nominal terms, the capital expenditures were 2.6 times higher and amounted to Hr 4.4bn. 

 

 
FINANCING OF STATE BUDGET 

 
 

The main characteristic of the State budget deficit is its significant reduction compared to last year’s figure (2.4 times 
to Hr 11.0bn, which is equivalent to nearly halving of the annual target) (see Chart 17). Execution of the annual target is 30.0%, 
which is 16.0ppt less than last year. Borrowing exceeded State debt repayment by 37.3bn in the first six months of 2011. 

Internal borrowing totaled Hr 35.4bn and was mainly incurred through the issue of internal government bonds. External 
borrowing totaled Hr 24.1bn. A significant proportion of external borrowing is made up of the 2011 issue of external 
government bonds.  
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Chart 17 Chart 18
Dynamics of State Budget Deficit (-) / Surplus (+) 

in January-June 2006-2011 
Comparison Between State Budget Borrowing and State 

Debt Repayment in January-June 2006-2011 
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Debt repayment totaled Hr 22.2bn in the first six months of 2011, which amounts to 35.7% of the annual plan (see 
Chart 18). The budget burden of repaying the debt obligations increased 1.7 times compared to the respective period of last 
year. The repayment of internal debt totaled Hr 15.1bn or 40.3% of the annual plan, with an external debt repayment of 
Hr 7.1bn or 28.7% of the annual plan.  

The situation regarding the use of borrowings  improved for the better. This year, with the General Fund deficit of 
Hr 8.9bn, capital expenditures totaled nearly the same amount (Hr 8.3bn). Last year, however, the General Fund deficit 
amounted to Hr 25.3bn, with the capital expenditures of Hr 0.2bn or just 0.6% of the deficit. 

Receipts from the privatization of State-owned property totaled Hr 11.0bn or 9.6% more than the annual target 
approved for 2011.  Mostly, this is part of the earnings from the sale of OJSC Ukrtelecom, which was privatized for Hr 10.0bn 
in March. 

The balance of budget funds totaled Hr 59.8bn at the end of June 2011, showing a total growth of Hr 20.4bn in the 
first six months of the year. This balance increased 2.8 times year-on-year.  

 
INTERGOVERNMENTAL TRANSFERS 

 
Local budgets received Hr 42.8bn in intergovernmental transfers from the State budget (45.6% of the annual plan), 

which is 22.6% more than in the first six months of 2010. This led to an increase in the share of intergovernmental transfers in 
the total structure of local budget revenues to 51.8% against 49.0% in the respective period of 2010 (see Chart 19).  

The amount of intergovernmental transfers remitted to the State budget of Ukraine by local budgets totaled Hr 1.3bn. 
(see Chart 20). Compared to the respective figure of 2010 it decreased by 59.8% (nearly by Hr 2.0bn) and amounted to 1.6% of all 
local budget expenditures.  

 

Chart 19 Chart 20
Dynamics of Transfers from the State Budget to Local 

Budgets in January-June 2006-2011 
Dynamics of Transfers from Local Budgets to the State 

Budget in January-June 2006-2011 

7 573.7

8 598.6 11 108.4

14 061.1

17 624.1

21 815.020 528.7

14 803.6

8 736.6 9 476.3

15 799.8

3 407.7

1 820.3

3 370.9

315.0

680.5

2 480.1

1 730.7

43.2
51.8

42.8
44.3

49.0
43.7

0.0

7 000.0

14 000.0

21 000.0

28 000.0

35 000.0

42 000.0

49 000.0

January-June 
2006

January-June 
2007

January-June 
2008

January-June 
2009

January-June 
2010

January-June 
2011

H
r 

m
n

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

%

Equalization grant Subventions for Social Protection

Other transfers Share of Transfers in Local Budget Revenues  

3 279.6

2 060.8

754.3

3 428.9
3 201.8

1 288.3

5.5

4.6

2.5

5.0

1.5

5.8

0.0

600.0

1 200.0

1 800.0

2 400.0

3 000.0

3 600.0

January-June 
2006

January-June 
2007

January-June 
2008

January-June 
2009

January-June 
2010

January-June 
2011

H
r 

m
n

0.0

1.0

2.0

3.0

4.0

5.0

6.0

%

Transfers from local budgets to the State budget Share of transfers in local budget expenditures 

 



BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

INDEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY

MONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY

BUDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF

TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC

INDEXES OF TENDENCY  BUDGETARY MONITORING IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS MACROECONOMIC INDEXES OF TENDENCY  BUDGETARY MONITORIN

G INDEXES OF DEVELOPMENT BUDGETARY PROCESS

MACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES OF TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES OF DEVELOPMENT BUDGETARY

PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F DEVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT

BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES O
F TENDENCY  B

UDGETARY M
ONITORIN

G IN
DEXES O

F D
EVELOPMENT BUDGETARY PROCESS M

ACROECONOMIC IN
DEXES O

F TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES O
F

DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G IN

DEXES OF DEVELOPMENT BUDGETARY PROCESS M
ACROECONOMIC IN

DEXES OF TENDENCY  B
UDGETARY M

ONITORIN
G

 11

 
The equalization grant has the largest share in the structure of transfers from the State budget with 50.9%, which is 7.9ppt less 

than last year (see Chart 21 and Chart 22). An equalization grant totaling Hr 21.8bn was remitted to local budgets, which is 6.3% 
more than in the first six months of 2010.  

The share of social protection subventions increased by 0.9ppt and amounted to 41.2%. In nominal terms, however, 
these subventions increased by 25.3% and totaled Hr 17.6bn. The share of other transfers remitted to local budgets from the 
State budget amounted to 7.1% against 0.9% in 2010, and their volume totaled Hr 3.0bn. 

 

Chart 21 Chart 22
Structure of Transfers from the State Budget 

to Local Budgets in January-June 2010 
Structure of Transfers from the State Budget 

to Local Budgets in January-June 2011 

Equalization Grant; 
58.8%

Subventions
 from the State Budget; 

41.2%

Other Subventions; 
0.9%

Subventions for Social 
Protection; 40.3%

 

Equalization Grant; 
50.9%

Additional Grants; 
0.8%

Subventions
from the State Budget; 

48.3%

Other Subventions; 
7.1%

Subventions for Social 
Protection; 41.2%

 
 

Based on the data from the first six months, the levels of execution of annual targets for the provision of various types of 
intergovernmental transfers are as follows: 

– the equalization grant was remitted at 50.0% of the plan; 
– financing of additional grants varies from 0 to 45.5%; 
– subventions for the social protection of the populace were remitted at 49.7% of the plan; 
– other subventions were funded at 25.2%. 

It should be noted that the 14 June 2011 amendments to the State budget increased the amount of intergovernmental 
transfers to be remitted to local budgets by Hr 3.4bn. Of this amount, Hr 1.7bn will be remitted as capital subventions, 
Hr 1.6bn as additional grants for raising salaries of public servants, and Hr 47.7mn for increasing the equalization grant 
amount. In general, these amendments have introduced over 20 types of new transfers, which were not previously envisaged 
for 2011. 
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This publication outlines the key trends in execution of the consolidated, State, and local budgets in January-June 
2011. A more detailed information is contained in the publication Budget Monitoring. Analysis of Budget Execution 
in January-June 2011 to be published in September 2011. 
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