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Budget Barometer - November 2023

What was achieved?

1. In November, approximately USD 2 billion, or UAH 73.8
billion, in external loans were secured. This is crucial for
financing the non-defense expenditures of the government.

2. The parliament passed changes to the taxation of bank
profits. This is expected to bring in an additional over UAH
20 billion for 2023 and at least an additional UAH 5 billion for
2024. However, these funds will be received in the budget
next year.

What wasn’t achieved?

e In November, the revenue plan® was not met — the receipts
of the general fund of the state budget amounted to UAH
121.7 billion, which is 5.9% less than expected. This shortfall
is attributed to lower revenues from "import" VAT, which
reached UAH 30.8 billion out of the planned UAH 39.7
billion. A primary cause for this was the blockade of the
Ukrainian border by Polish carriers.

What’s next?

1. In December, an inflow of USD 900 million from the IMF is
expected. The decision for the final allocation of this tranche
was approved on December 11 by the IMF's Board of
Directors.

2. According to the Budget-2024 passed by the Parliament,
Ukraine anticipates receiving UAH 1.77 trillion in revenues
next year, of which UAH 2.4 billion will be grants. The
country plans to finance UAH 3.3 trillion in expenditures,
attracting UAH 1.7 trillion in external borrowings and UAH
525.9 billion from the sale of government bonds.

3. The National Joint Stock Company “Naftogaz of Ukraine”
has signed a loan agreement with the EBRD for EUR 200
million to create strategic gas reserves for the heating
season. The agreement will come into effect after the state
guarantee is formalized. This reduces the risks of additional
budgetary financing for Naftogaz.

e |ower customs revenue this year is due to the continued
blockade of the Ukrainian-Polish border by Polish carriers
(high risk).

e The Ukraine Facility from the European Union, amounting to
EUR 50 billion for the next four years, has not yet been
adopted. This puts at risk the start of its implementation from
the beginning of 2024. There is also a lack of clarity
regarding the approval of subsequent financial assistance
packages from the USA (high risk).

(1) In November, the revenue of the general fund of the state
budget amounted to UAH 121.7 billion. The budget's revenue
part was underperformed by 5.9%. The state budget did not
receive grants, which negatively affects the budget's stability in
the context of limited internal revenue sources. The reason for
this is that the main grantor, the United States, provided all the
assistance planned for the 2023 financial year to Ukraine.
Moreover, the tax revenue plan was not achieved either: for the
main taxes, it was planned to collect UAH 124.1 billion (for the
general fund), but, UAH 9.9 billion less was received (Fig. 1).

LA planned indicators in the budget barometer are considered in accordance
with the monthly plan of the State Budget 2023 as of 1 December 2023

Fig. 1. Main tax revenues to the general fund of the state
budget in November 2023, UAH billion
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Fig. 2. VAT refunds in 2021-2023, UAH billion
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The actual revenues from the corporate income tax (CIT) once
again exceeded expectations (by 26.4%) and reached UAH
31.1 billion. It is likely that the highest contribution to CIT
revenues in the 3rd quarter came from banks, amounting to
UAH 6.6 billion. Profits from other companies were also
significant. For example, PJSC "Ukrnafta" recorded a net profit
of more than UAH 20 billion by mid-November (for the first half
of 2023, it was UAH 14.1 billion). This is influenced not only by
rising oil prices but also by changes in the company's
management.

Net revenues from domestic VAT amounted to UAH 22.9 billion,
which is 5.5% higher than the plan. The exceedance of planned
revenues may be related to higher-than-expected consumption
and GDP volumes. At the same time, taxpayers were
reimbursed UAH 9.9 billion of VAT refund (the largest amount
of agreed and reimbursed VAT in November for tax invoices
were received by: LLC "Kernel-trade" — UAH 550.8 million,
PJSC "Zaporizhstal" — UAH 455.8 million, PJSC "ArcelorMittal
Kryvyi Rih" — UAH 367.2 million). The over-fulfillment of the plan
for excise tax revenues to the general fund of the state budget


https://www.imf.org/en/About/executive-board/EBC-Scheduled#top
https://itd.rada.gov.ua/billInfo/Bills/Card/42796
https://www.naftogaz.com/en/news/naftogaz-ebrd-energy-security
https://agpu.org.ua/images/pdf/week/25-11-2023.pdf
https://www.mof.gov.ua/en/news/ukraine_will_receive_a_usd_25_billion_grant_from_the_united_states_through_the_world_banks_trust_fund-3921
https://www.ukrnafta.com/en/results-of-12-months-of-the-state-management-activities
https://edata.gov.ua/pages/pdv/registry.html
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was 1.3% or UAH 100 million — revenues reached UAH 7.6
billion.

In November, there was a significant underperformance in
revenues from some taxes. The largest relative shortfall was in
the rent payment for the use of subsoil resources, which was
57.9% below the plan. This was due to a decrease in the actual
selling price of natural gas from UAH 28.9 thousand in
November 2022, when the budget was approved, to UAH 15.2
thousand per 1.000 cubic meters in October 2023, and then to
UAH 14.4 thousand per 1.000 cubic meters in November 2023.
As a result, UAH 2.2 billion was received for the general fund
from taxes on international trade (mainly import duties), which
is 12% below the plan. The general fund of the state budget
received UAH 30.8 billion from "import" VAT, which is 22%
below the plan and 20% lower than the previous month. The
shortfall in both taxes is most likely related to the blockade of
the border by Polish carriers.

In November, revenues from personal income tax amounted to
UAH 15.1 billion, which is 13.2% less than planned. This may
be due to the reduction in the wage fund of small and medium-
sized enterprises, 17% of which, according to a survey by the
EBA, were forced to lay off employees in the 3rd quarter of 2023.
Also, in the 3rd quarter of 2023, the number of public servants
decreased by almost 2,000 people, leading to lower revenues
not only from personal income tax but also from social security
contributions.

(2) In November, grants to the state budget were not received.
This is due to the exhaustion of all the assistance planned for
Ukraine from the USA for 2023. As the fiscal year in the USA
ended on September 30 and a new budget was not adopted,
Ukraine is unlikely to receive financial assistance from the USA
by the end of 2023, which the government was counting on,
according to the Minister of Finance.

(3) In November, expenditures of the general fund of the state
budget amounted to UAH 286.3 billion, or 78% of the schedule
for the reporting period. They were planned to be higher than
the average annual level of 2023 — UAH 366.7 billion. This level
of planned expenditures in November was primarily due to
increased funding for the Ministry of Defense (almost double the
average annual level) and record payments for servicing the
public debt this year.

The largest planned item was the funding of programs of the
Ministry of Defense of Ukraine (UAH 164.3 billion), of which
37.8% was to be labor payment (UAH 62.1 billion). The second
largest expenditure item was planned for the programs of the
Ministry of Internal Affairs — UAH 47 billion, primarily for the
structures subordinate to the ministry:

National Guard: UAH 18.5 billion.

National Police: UAH 11.4 billion.

State Border Guard Service: UAH 10.8 billion.
State Emergency Service: UAH 5 billion.

Ministry of Social Policy: UAH 39.7 billion was planned, with
UAH 22.7 billion expected to go to the Pension Fund for
financing pensions and supplements.

For servicing the state debt, UAH 54.2 billion was planned, a
record figure for the year. However, in actuality, UAH 37.5 billion
or 69.2% was spent, with the majority spent on servicing the
internal state debt.

The Ministry of Health was allocated UAH 13.8 billion, of which
UAH 11.9 billion was for the state medical service guarantee
program.
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Overall, according to the planned indicators for November,
about 58% of all expenditures were to be directed to the defense
and security sector, 10.8% to social security, and another 14.8%
for servicing the state debt.

(4) Regarding the state budget deficit in November, it amounted
to UAH 145.1 billion. The general fund showed a deficit of UAH
162.5 billion, which is 1.5 times less than the planned indicator
for this fund (UAH 236.2 billion). Over the first 11 months of
2023, the state budget was executed with a deficit of UAH
1045.1 billion, and for the general fund, the deficit was UAH
1085.6 billion, which is 1.6 times less than the planned amount
(UAH 1713.3 billion). This level of deficit was primarily achieved
through the attraction of financial assistance in the form of
grants - UAH 404.3 billion, and lower actual expenditure levels
than planned.

Fig. 3. Budget financing for January-November 2023,
UAH billion

u Domestic Govemment Bonds Domestic Govemment Bonds = Grants

§

0 £ ‘
| 'i"
o K I i

s |
l
150,0 '

paleRlazeidl

January February March April May June July August September October November

Source: Ministry of Finance of Ukraine

(5) In November, Ukraine traditionally received a tranche of
macro-financial assistance from the EU, amounting to EUR 1.5
billion (approximately UAH 59.2 bn), marking the tenth such
installment in the year. These funds were allocated to finance
priority expenditures in the state budget, aiding in maintaining
macroeconomic stability. Additionally, Ukraine received USD
400 million (about UAH 14.4 bn) in loan funds under UK
guarantees from the World Bank's “PEACE in Ukraine” Trust
Fund. These funds were directed towards pension payments
and healthcare workers' salaries. The loan terms are favorable,
with a 19-year repayment period, including a five-year grace
period. Moreover, the government secured USD 5 million (UAH
0.2 bn) from the World Bank through the International Bank for
Reconstruction and Development (IBRD) for the “Strengthening
Health Care and Saving Lives” (HEAL Ukraine) project. On
December 11, the IMF's Board of Directors approved the
allocation of the third tranche amounting to USD 900 million
under the Extended Fund Facility (EFF) program for Ukraine.

(6) Beyond external financing, in November, the Ministry of
Finance of Ukraine raised UAH 56 bn from the placement of
domestic government bonds, of which UAH 15.8 bn, or 28.2%,
were benchmark bonds. The maximum placement rate
decreased in November to 18.9%, 0.3 percentage points lower
than in October. This decrease might indicate the domestic
bond market's response to the reduction of the National Bank of
Ukraine's (NBU) discount rate and the maintenance of the
national currency's exchange rate stability after partial
liberalization and the introduction of a “managed flexibility of the
exchange rate” policy. However, the government had to keep


https://www.me.gov.ua/Documents/Detail?lang=uk-UA&id=85b3a37c-6fe6-48d0-ad0e-1df23fd6b1b8&title=FaktichnaTsinaRealizatsiiPrirodnogoGazuNa-listopad2023-
https://www.me.gov.ua/Documents/Detail?lang=uk-UA&id=85b3a37c-6fe6-48d0-ad0e-1df23fd6b1b8&title=FaktichnaTsinaRealizatsiiPrirodnogoGazuNa-listopad2023-
https://eba.com.ua/en/pidtrymka-spivrobitnykiv-ta-dopomoga-zsu-zalyshayutsya-v-prioryteti-dlya-msb/
https://nads.gov.ua/storage/app/sites/5/DIYALNIST/KSDS/%D1%96%D0%BD%D1%84%D0%BE%D0%B3%D1%80%D0%B0%D1%84%D1%96%D0%BA%D0%B0_3%D0%BA%D0%B2_23.pdf
https://forbes.ua/news/ukraina-rozrakhovue-otrimati-vid-ssha-33-mlrd-do-kintsya-roku-i-do-14-mlrd-u-2024-mu-marchenko-11092023-15908
https://mof.gov.ua/en/news/ukraine_received_the_tenth_tranche_of_large-scale_macro-financial_assistance_from_the_eu_in_the_amount_of_eur_15_billion-4311
https://www.kmu.gov.ua/en/news/minfin-zaluchyv-400-mln-dolariv-ssha-pid-harantiiu-velykoi-brytanii-cherez-trastovyi-fond-svitovoho-banku-peace-in-ukraine
https://www.mof.gov.ua/en/news/ministry_of_finance_attracted_almost_usd_2_billion_of_concessional_financing_from_international_partners_in_november_2023-4319
https://mof.gov.ua/en/ogoloshennja-ta-rezultati-aukcioniv
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yields high to ensure sufficient demand and secure the
necessary funding volume. Additionally, in November, UAH 10.4
bn (USD 286.9 million), or 18.6% of the total funds raised from
government bonds in the month, were sourced from foreign
currency-denominated bonds. According to the Ministry of
Finance, the funds raised from the placement of government
bonds over the first 11 months of 2023 fully covered payments
for bond redemption. Borrowings on the domestic debt market
exceeded bond payments by UAH 165 bn over the first 11
months of 2023, with an excess of UAH 24.5 bn in November
alone. Overall, the rollover of investments in government bonds
from January to November 2023 was 140%, marking a positive
outcome for the government's work in the domestic debt market.

(7) In November, the total borrowings amounted to UAH 129.8
billion, which was UAH 56.5 billion more than the expenses for
repayment and servicing of the state debt for the month. Over
the first 11 months of the year, almost UAH 1.5 trillion was
raised, while UAH 643.8 billion was directed towards repayment
and servicing. The majority of the expenses for repayment and
servicing were allocated to the internal debt — 84% or UAH 542.5
billion of all funds directed for such purposes, while the amount
raised over the 11 months of 2023 on the internal debt market
was UAH 508 billion.

(8) In November, local budgets in Ukraine received UAH 25.3
billion from payments administered by the State Tax Service.
From January to November 2023, the total funds received in the
general fund of local budgets amounted to UAH 407.3 billion,
exceeding the previous year's figure by 14.9%. The structure of
the general fund of local budgets is 65% from Personal Income
Tax (PIT), 13% from the unified tax, 8% from land payments,
5% from excise tax, and 3% from corporate profit tax. At the end
of the month, the withdrawal of "military" PIT paid since October
from local budgets to the state budget began. As of November
1, local budgets held UAH 3.2 billion of unused educational
subvention funds.

(9) In November 2023, total revenues from the Social Security
Contributions (SSC) in Ukraine increased by 3.8% or UAH 1.5
billion compared to the same period in 2022, amounting to UAH
40.5 billion. This increase is primarily attributed to higher
payments for military personnel.

(10) The income of the Pension Fund in November 2023 rose
by 7.6% or UAH 4.5 billion compared to the same period last
year, reaching UAH 64 billion. This increase was due to both a
rise in the Fund's own income from SSC and its responsibility
for handling payments within the framework of social insurance.
In November 2023, UAH 21.5 billion was allocated from the
state budget to the Pension Fund for pension financing and
other planned payments, a decrease of 3.2% compared to the
previous year. This reduction in transfers from the state budget
to the Pension Fund was a result of an increase in the Fund's
own income, thus lessening the financial burden on the state
budget. The Pension Fund received UAH 2.3 billion from the
state budget for subsidy payments and utility discounts, and
UAH 2.4 billion from SSC income for social insurance payments.
For pension financing in November, UAH 57.9 billion was
allocated, which is UAH 7.0 billion or 13.8% more than in the
same period of the previous year. The total expenditures of the
Pension Fund in November 2023 amounted to UAH 62.9 billion,
an increase of UAH 10.3 billion or 19.6% over the previous year.
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Fig. 4. Volume of borrowings, repayments and servicing of
public debt of Ukraine for January-November 2023,
UAH billion
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Fig. 5. Revenues and expenditures of the Pension Fund of
Ukraine, revenues of the Social Security Contributions in
January - November 2022-2023, UAH billion
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Fig. 6. Monthly dynamics of revenues and expenditures of
the Pension Fund, revenues of the Social Security
Contributions in January - November 2023, UAH billion
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https://www.mof.gov.ua/uk/news/u_listopadi_do_zagalnogo_fondu_derzhbiudzhetu_nadiishlo_1217_mlrd_griven-4322
https://bank.gov.ua/en/news/all/z-pochatku-2023-roku-uryad-zaluchiv-vid-prodaju-ovdp-na-auktsionah-mayje-521-mlrd-grn-v-ekvivalenti-a-zagalom-uprodovj-voyennogo-stanu---blizko-773-mlrd-grn-v-ekvivalenti?fbclid=IwAR0ZcLchiUB35hO_18pjlFQR84PBcXBGeL5sjhMoarIKsiUBvkHENpRz7N4
https://mof.gov.ua/en/borgovi-platezhi-ta-prognozi
https://tax.gov.ua/media-tsentr/novini/733052.html
https://www.kmu.gov.ua/news/na-sohodni-nadkhodzhennia-do-mistsevykh-biudzhetiv-zbilshylys-na-15-porivniano-z-analohichnym-periodom-2022-roku-denys-uliutin
https://www.mof.gov.ua/uk/vykonannia-dokhodiv-mistsevykh-biudzhetiv
https://loda.gov.ua/news/85711
https://www.mof.gov.ua/uk/news/minfin_u_mistsevikh_biudzhetakh_znakhoditsia_32_mlrd_grn_zalishkiv_osvitnoi_subventsii-4331?fbclid=IwAR0DvtTPAKPPL6H9gue6XDFyFc69c9K7EGjttNX9PdJveMmkFVT_3Hnh3Yg
https://www.mof.gov.ua/uk/news/u_listopadi_do_zagalnogo_fondu_derzhbiudzhetu_nadiishlo_1217_mlrd_griven-4322
https://www.pfu.gov.ua/2161892-oglyad-osnovnyh-pidsumkiv-roboty-pensijnogo-fondu-ukrayiny-za-sichen-lystopad-2023-roku/
https://www.pfu.gov.ua/2154986-oglyad-osnovnyh-pidsumkiv-roboty-pensijnogo-fondu-ukrayiny-za-sichen-lystopad-2022-roku/
https://www.pfu.gov.ua/2154986-oglyad-osnovnyh-pidsumkiv-roboty-pensijnogo-fondu-ukrayiny-za-sichen-lystopad-2022-roku/
https://www.pfu.gov.ua/2162009-dynamika-dohodiv-pensijnogo-fondu-ukrayiny-ta-nadhodzhennya-vid-yedynogo-vnesku-v-sichni-lystopadi-2023-roku-2/
https://www.pfu.gov.ua/2155000-nadhodzhennya-do-pensijnogo-fondu-ukrayiny-u-sichni-lystopadi-2022-roku-2/
https://www.pfu.gov.ua/2161831-pensijnyj-fond-ukrayiny-informuye-454/
https://www.pfu.gov.ua/2154946-pensijnyj-fond-ukrayiny-informuye-146/
https://www.pfu.gov.ua/2161892-oglyad-osnovnyh-pidsumkiv-roboty-pensijnogo-fondu-ukrayiny-za-sichen-lystopad-2023-roku/
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Table 1. External financial resources* attracted in January-November 2023

Amount, UAH billion

Resources (EUR million; USD million;
CAD million)
Programs of macro-financial assistance from the EU for 2023 €653,3 (€16500)
Loans from the Government of Canada 264,2 (CAD$2400)
IMF funds under the four-year Extended Fund Facility program 2131,4 ($3590)

Loan from the IBRD within the framework of the Fourth additional financing of the project "Supporting public 218,3(8499,3)
expenditures to ensure sustainable public administration in Ukraine" ’ ’
IBRD Loan for Development and Recovery Policy 54,9 ($1500)
IDA loans within the framework of the project "Supporting public expenditures to ensure sustainable public 216,1 (€404,3)
administration in Ukraine" ’ ’

Loan from the IBRD within the project "Strengthening the Healthcare System and Saving Lives" 21,8 (€47,0)
Loan from the IBRD within the project "Accelerating Investments in Ukraine's Agriculture" 24,8 ($132)
Loan from the IBRD within the project "Additional Financing for the Health System Improvement Project" 20,2 ($6)

IBRD Loan under the Fifth Additional Funding for the Project "Support for State Expenditure to Ensure
Sustainable Public Governance in Ukraine"

*excluding grants

Source: Ministry of Finance of Ukraine, Center’s calculations

218,1 ($500)

Table 2. Monthly dynamics of state budget financing

Indicators January February March  April May June July August September October November
Total borrowing,

i 160,1 66,7 176,8 193,3 142 107,7 187,1 86,9 98,8 122 129,8
UAH billion
Total borrowed, 10,9 45 120 131 97 73 127 59 6.7 83 8,8
% for January-November
From the placement of
domesic government 8,1 84 106 67 135 89 77 5,2 7,3 12,6 11,0

bonds,
% for January-November
Borrowed from external
sources, 12,3 2,5 12,8 16,5 7,6 6,5 15,4 6,3 6,4 6,0 7,7
% for January-November
Debt repayment
payments, 3,1 8,3 11,7 11,0 13,2 115 6,4 6,8 11,7 7,8 8,5
% for January-November
Servicing payments,
% for January-November
Difference between
borrowed financial
resources and expenses 146,7 19,8 116,2 133,44 41,2 26,4 149,0 26,7 37,5 74,0 56,5
for debt repayment and
servicing, UAH billion

Source: Ministry of Finance of Ukraine, Center’s calculations

0,3 53 52 6,2 20,3 14,7 5,0 141 5,6 6,8 16,7

Table 3. Main indicators of budget financing, UAH billion

Indicators Jan Feb Mar Apr Y EW, Jun Jul Aug Sep Oct Nov Jan-Nov
Financing, including: 160,1 66,7 176,8 193,3 142,0 107,7 187,1 86,9 98,8 122 129,8 1471,2
in % to the plan (for
the entire period) 54,7 715 1835 82,9 1136 49,0 1657 89,5 98,2 66,5 79,5 85,7
From the placement
of domestic 41,4 42,6 53,7 34,0 68,6 454 39,1 26,5 36,9 63,8 56,0 508,0
government bonds
(total), including:

in UAH billion 38,8 30,5 36,3 25,1 29,3 28,3 30,8 25,7 22,8 42,9 45,6 356,1
in foreign currency 21519
in UAH billion ($ fézéf (5%%’% 217. 8, @2?2’2 (;ﬁ;'% &8 208 (ééj'é 2209 2104 ($33852
(USD million + o4 iy 4764 (32426 oo, T ($227,3  (€20) g (8572,6) ($286,9) +
EUR million) €29,4)  +€57.9) €416)  +€136) +€48.4) €709,3)
From external
sources, UAH billion 118,7 241 1231 159,33 73,4 62,3 1480 60,4 61,9 58,2 73,8 963,2
Public debtrepayments, 1,5 349 490 460 551 483 269 285 488 327 358 418,8
UAH billion
0,
;ﬂ,l/;é?iéze planforthe o7 925 @38 1207 95 958 882 956 97,0 1189 1026 97,9
Debt service payments 0,6 12,0 11,6 13,9 457 33,0 11,2 31,7 12,5 15,3 375 225,0
0,
In % to the plan for 286  114,3 78,4 1015 90,3 84,0 1514 1019 91,9 340 69,2 93,1

the full period

Source: Ministry of Finance of Ukraine, Center's calculations
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Table 4. Plan and fact of the state budget (general fund) in 2023, UAH billion

Indicators i September October November Jan-Nov
Plan Fact Plan Fact

Revenue, including 69,6 104,4 77,0 132,2 1018 1522 1124 162,8 1253 184,0 84,1 133,7 89,4 136,7 124,7 1247 99,7 1441 949 1394 129,3 121,7 11082 1535,9
Personal income tax 10,6 11,3 11,6 13,0 11,9 13,3 11,8 13,4 12,0 14,1 17,2 15,0 14,8 15,2 16,3 14,6 16,9 15,2 15,2 14,8 17,4 15,1 155,7 155,0
Corporate income tax 1,4 1,2 4,1 74 22,1 26,2 15 2,3 24,7 28,5 29 2,3 1,3 3,2 24,1 30,9 1,3 4,2 1,4 2,6 24,6 31,1 109,4 139,9
Rent for the use of subsoil 5,2 5,6 7,0 2,7 6,7 7,7 7,1 4,9 8,3 45 71 4,5 7,0 5,4 8,7 4,2 7,7 6,7 2,5 2,4 10,7 4,5 78,0 48,6
Excise tax 4,7 5,3 6,1 7,0 71 9,8 7.4 9,9 7,7 9,5 8,3 8,8 8,6 8,7 8,4 10,1 8,6 10,9 7.4 8,2 7,5 7,6 81,8 88,2
Net VAT 20,0 11,8 14,8 15,1 16,7 10,0 16,1 16,6 14,8 17,3 15,6 17,5 19,1 18,7 24,0 20,0 20,7 19,4 22,3 22,8 21,7 22,9 205,8 169,2
Import VAT 22,6 24,4 26,8 27,1 31,0 29,3 27,1 25,1 27,1 27,0 27,3 28,7 30,0 30,8 36,1 34,0 38,0 34,5 39,6 38,6 39,7 30,8 345,3 299,5
Import and export duty 1,7 2,0 2,2 2,3 2,4 2,7 2,0 2,2 2,1 2,5 2,0 2,6 2,3 2,4 2,5 2,8 2,5 2,8 2,7 2,9 2,5 2,2 24,9 25,2
Expenditures 227,7 183,6 2456 226,7 246,1 2252 220,2 229,7 2827 277,7 3039 264,7 2510 2319 2798 248,2 255,2 230,2 220,3 228,1 366,7 286,3 2899,2 2346,0
Deficit (-) / surplus (+)* -156,6 789  -165,7 932 -1305 726  -102,7 656 -152,6 91,6 -2152 -130,8 -152,8 949 -150,7 -1222 -1269 856 -123,4 87,7 -2362 -1625 -17133 -1085,6
Sources of deficit financing

Net borrowings 2794 1473 55,6 31,8 37,8 127,8 1951 1473 67,9 86,9 169,3 59,4 82,4 160,2 67,3 58,4 50,3 50 1559 89,3 1284 94 12894 1052,4
Loans 2925 160,1 93,3 66,7 96,3 176,8 2332 1933 125 142 219,7 107,7 1129 1871 97,1 86,9 100,6 98,8 1834 122 163,3 129,8 17173 1471,2
Repayments -13,1 -12,8 -37,7 -34,9 -58,5 -49 -38,1 -46 -57,1 -55,1 -50,4 -48,3 -30,5 -26,9 -29,8 -28,5 -50,3 -48,8 -27,5 -32,7 -34,9 -35,8 -427,9 -418,8

* The size of the deficit is not equal to the arithmetic difference between revenues and expenditures since the size of the deficit is additionally affected by the volume of loans from the state budget and their repayment

Source: Ministry of Finance of Ukraine, Center’s calculations

*kk
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