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PART 1. BALANCE OF PAYMENTS
OF UKRAINE in 2005

In 2005, the Balance of Payments was char-
acterized by a significant currency inflow on the
Financial Account items, which compensated the
reduction in the current account surplus and al-
lowed to increase the reserve assets.

Current account
In 2005, the BOP current account balance amo-

unted to USD 2.5 billion (3.1% of GDP), having
decreased 2.7 times against 2004.

Trade conditions deterioration and world de-
mand decline caused a considerable excess of the
growth rates of imports of goods (21.8%) over those
of exports (4.8%), which resulted in the trade bal-
ance deficit amounting to USD 1.1 billion and dra-
matic reduction in the external trade balance surplus
(from USD 4.9 to 0.8 billion).

Exports of goods. In 2005, observed was a no-
ticeable slowdown of the growth rates of exports of
goods. Exports in terms of value totaled USD 35.0
billion, having risen by only 4.8% versus the previ-
ous year (in 2004: by 40.8%).

In 2005, the slowdown of the growth rates of ex-
ports of goods was to a considerable degree caused by
a sharp decrease in exports of machine building
products. Compared with 2004, exports of these prod-
ucts decreased by 18.0% or USD 1.0 billion.

The increased competition in the world steel
and metal product market provoked by the China’s
expansion (in 2005, ferrous metal production in
China increased by 24.6%, while the world produc-
tion rose by only 5.9%) led to a decrease in the
growth rates of exports of metallurgy industry
products beginning with the first quarter of 2005. In
the accounting year, exports of these products grew
by only 7.6% (in 2004: by 53.5%). The increase in
exports of metallurgy industry products in terms of
value was owing to the high prices of ferrous metals
in the first half of 2005. At the same time, the vol-
umes of exports declined by 9.0%. Notwithstanding
the deterioration in the world ferrous metal market,
exports of ferrous metal products (pipes and the like)
increased in 2005 on the whole by 27.9%. Exports of
these products in terms of value rose by 14.5%,
while the volumes of exports grew by 11.7%.

In 2005, exports of agricultural and industrial
complex products grew most of all (by 24.0%
against 2004) mainly owing to 1.6 times increase in
exports of grain crops, alcoholic and non-alcoholic
drinks in terms of value and 24% increase in ex-
ports of dairy products in terms of value as well as the
renewal of exports of sun-flowers seeds and oil in the
fourth quarter. 63.9% increase in exports of grain
crops resulted exclusively from the volumes of exports
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growth, the prices being stable. Such high growth
rates are also explained by the low basis of compari-
son (the 2003 crop failure caused the small volumes
of exports in the first half of 2004).

In 2005, exports of mineral products rose by
8.0%. Exports of iron ore and electricity in terms of
value multiplied 1.5 times. The decrease in the vol-
umes of oil refining due to the shutdown of some
Ukrainian refineries in the accounting year led to the
decline in the volumes of exports of oil products.
Nevertheless, exports of oil products in terms of
value augmented by 21.0% owing to the rise in the
prices. Beginning with July, exports of natural gas
were practically stopped.

In 2005, exports to CIS countries augmented by
24.0%, their share within total exports having gone up
from 27.1 to 32.1%. Exports to Russia rose by 27.3%,
their share having increased from 17.6 to 21.4%. The
share of the rest of the world went down from 72.9%
in 2004 to 67.9%. Exports to American countries
and to EU-25 declined by 28.1 and 5.8% respec-
tively. Exports to African and Asian counties rose by
over one third and 4.6% respectively.

Imports of goods. The government policy aimed
at increasing the real income of individuals and do-
mestic consumption together with the intensification
of anti-smuggling measures, customs-tariffs decrease
and 15.9% rise in the real effective exchange rate from
the year start stimulated a larger increase in imports of
materials other than energy carriers in 2005 compared
with 2004 (30.7 against 26.5%).

Imports of machine building and chemical in-
dustry products accounted for 60.0% rise in imports.
Owing to the significant investments into the econ-
omy of Ukraine in 2004, imports of machines and
equipment on the whole augmented by 29.1% over
the year, imports of means of land transportation and
those of machines and equipments having increased
by 34.6 and 33.8% respectively.

In 2005, imports of industrial products grew
most of all (by 54.3%) primarily owing to 6.9 times
increase in official imports of footwear and 3.4 times
increase in those of clothes. 40.7% rise in imports of
agricultural and industrial complex products was
provoked by the decrease in the entrance duty on
some agricultural and industrial products. 37.2%
rise in imports of chemical industry products in
terms of value resulted mainly from the increase
in import volumes. The largest increase fell on
imports of pharmaceutical products, plastics and
their products, which can also be attributed to the
Government Program “STOP Smuggling” and cus-
toms-tariff decline.

Imports of energy carriers in terms of value
went down from 30.9% in 2004 to 2.9% in 2005.
Such dynamics resulted from a reduction in imports
of oil and natural gas (by one third and 3.1% respec-
tively), the average rise in the oil price over the year
being 42.0%.

The crisis in the fuel market in 2005 (a dramatic
decrease in Russian oil deliveries to the Ukrainian
refineries and closing down of some of them to be
reequipped) stimulated the Government to establish
0% imports duty and to change the excise tax on
some oil products, which led to 1.6 rise in the vol-
umes of imports of oil products.

Imports from the rest of the world and CIS
countries grew by 32.0 and 11.7% respectively. The
share of the rest of the world went up from 49.8 to
54.0% of total imports owing to 1.8 times increase in
imports from Asian countries and 27.7% increase in
those from EU countries.

Services1. In 2005, the trade in services surplus
amounted to USD 1.8 billion, having multiplied 1.5
times versus 2004. Exports of services rose by 19.0%,
totaling USD 9.2 billion. Exports of transportation
services and those of services in the Travel item in-
creased by 11.0 and 22.0% respectively. Exports of
communication services grew most of all (1.6 times).

In 2005 compared with 2004, imports of services
grew by 14.0%, equaling USD 7.6 billion. Transporta-
tion services rose by 26.0%, their share within imports
of services having augmented by 27.0% (by 24.6% in
2004). Imports of services in the Travel item rose by
about 14.0%, their share within total imports of
services having remained at the level of 2004 (37.0%).
Imports of financial services multiplied 2 times, those
of computer and information services and royalties
and license fees having risen 1.6 times. At the same
time, imports of insurance and construction serv-
ices declined 3.5 times and by 38.0% respectively.

Income. In 2005, the deficit in the income item
amounted to USD 985.0 million, having multiplied
1.5 times versus 2004. Servicing of private medium-
                                                     

1 Exports /imports of services in the Travel item over 2004
and 2005 were recalculated according to the new methods based
on the quarterly data on the number of foreigners that entered
Ukraine and Ukrainian citizens that went abroad (by countries
and trip purpose), average expenses per traveler and average trip
length. The source of information about the persons that enter or
leave Ukraine are the statistical observations made by the State
Border Committee Administration, Cabinet of Ministers of
Ukraine legislative acts and enactments on the amount of com-
pensations for business trips in Ukraine and abroad, statistical
observations made by the State Statistics Committee of Ukraine,
data of the State Service of Tourism and Ministry of Culture and
Tourism of Ukraine resorts, mass media and Internet being the
source of information about average expenses and trip length.
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and long-term loans, the increase in the dividends
payable to foreign investors and the rise in gov-
ernment payments on the direct and guaranteed debt
primarily resulted in 1.7 times increase in payments
in 2005. The ratio of accrued interest on the external
debt to exports of goods and services went up from
1.8% in 2004 to 2.8% in 2005. At the same time, 1.6
times rise in earnings for labor remuneration of
Ukrainian citizens abroad and the increase in the
foreign exchange reserves caused 2 times increase in
the income in 2005.

Current transfers. In 2005, the current transfer
surplus equaled USD 2.8 billion, having increased by
10.4% against 2004. The increase was primarily attrib-
uted to 23.6% rise in private money transfers whose
share within the total transfers received made 68.4%.

Financial account. In 2005, the financial ac-
count was characterized by a considerable cur-
rency inflow on the direct foreign investment and
medium- and long-term non-guaranteed loans
items along with the simultaneous capital outflow
reduction. It made it possible to raise the reserve
assets to the level when they were sufficient to
cover financing of imports of goods and services
for 4.7 months.

In 2005, the capital account
65.0 million, which was caused 
the exclusive intellectual prop
how) for Ukraine from non-resi
USD 51.0 million in the latter hal

In 2005, the net foreign di
Ukraine totaled USD 7.5 billion
4.4 times against 2004. The recor
of all provoked by the earnings 
the Kryvorizhstal metallurgical
Steel company in November 20
Aval Bank to a foreign investor.

It should be noted that the direct foreign in-
vestment in Ukraine in 2005 equaled USD 7.8 bil-
lion, making 81.0% of their total volume of the last
10 years.

In 2005, the direct investment in Ukraine in-
creased by 79.2%, totaling USD 17.2 billion, USD
16.4 billion whereof being the equity capital and
USD 0.8 billion being the direct investment. Invest-
ment per capita rose by 80.5% in the accounting
year, amounting to USD 367.0.

In 2005, the direct investment from Ukraine to-
taled USD 275.0 million (USD 4.0 million in 2004).

In 2005, the net funds obtained by the non-
government sector on medium- and long-term*
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loans and bonds amounted to USD 4.8 billion
(USD 3.2 billion in 2004), 75.0% of the funds or
USD 3.6 billion having been obtained in the latter
half of the year. The net non-guaranteed medium-
and long-term loans totaled USD 3.4 billion (USD
2.0 billion in 2004). The loans obtained by Ukrain-
ian banks, corporations and municipal government
through Eurobonds amounted to USD 1.4 billion,
having risen by 21.0% compared with 2004.

In 2005, the Government of Ukraine obtained
USD 721.0 million through issuing government se-
curities (in October), which was USD 379.0 million
as little as in 2004.

In 2005, the service ratio of the long-tem exter-
nal debt (as a ratio of expenditures for principal and
interest payment on external debt to exports of
goods and services) made 14.7%, having augmented
by 4.0 percentage points against 2004. The increase
in this indicator was due to the excess of the growth
rates of expenditures for external debt redemption
over those of exports of goods and services (47.1
and 7.5% respectively).
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In 2005, the net short-term loans obtained by
the economy of Ukraine totaled USD 1.4 billion ver-
sus USD 369.0 million in 2004.

In the period under report, the external debt of
Ukraine rose by 26.6% to USD 38.8 billion as of 1
January 2006, USD 6.2 and 18.9 billion whereof
being the debts of the banking and real economy
sectors respectively.

In 2005, the net purchase of internal debt
government securities and VAT internal debt
government securities by non-residents totaled
USD 1.0 billion, over 90.0% whereof having been
purchased in January – April 2005 (in 2004: it
amounted to only USD 407.0 million). Beginning
with May due to the hryvnia revaluation, the interest
of non-residents in Ukrainian internal debt govern-
ment securities waned considerably. That is why in
May – December, the net purchase equaled only
USD 15.0 million.

In 2005, the capital outflow from Ukraine
equaled USD 3.5 billion, having decreased 2 times
compared with 2004 (USD 6.9 billion).

In 2005, observed was no excess of payments
for imports of goods over actual imports (in 2004 the
excess associated with the foreign economic trans-
actions by residents of Ukraine envisaging imports
of goods without delivery of the goods to Ukraine
estimated USD 4.8 billion). At the same time, the
capital outflow on transactions with domestic equity
securities multiplied about 2 times2.

                                                     
2 According to the recommendations made by the BOP

Statistics Technical Mission, the volumes of ficticious transac-
tions with the shares of Ukrainian enterprises performed with
the aim of exporting capital over 2004 – 2005 were transferred
from the Portfolio investment, domestic securities item to the
Other investment, assets item.

In 2005, seen was an increase in the cash for-
eign currency outflow from the banking sector to
other economy of Ukraine sectors. Having began in
the second quarter of 2005, the process reached its
peak in the fourth quarter (USD 1.9 billion). Over
the year, the cash foreign currency outflowed to
other economy sectors estimated USD 3.3 billion.

In 2005, considerable volumes of the medium-
and long-term loans and the funds obtained from the
Kryvorizhstal privatization made it possible to in-
crease the reserve assets of Ukraine by USD 10.4
billion (in 2004 they grew by USD 2.2 billion). By
late December, the reserve assets equaled USD 19.4
billion and were sufficient to cover the financing of
imports of goods and services during 4.7 months.

������
������
������

�������
�������
�������
�������
�������

��������
��������
��������
��������
��������
��������
��������
��������
��������
��������
��������
��������

���������
���������
���������

������
������
������
������

�������
�������
�������
�������
�������

��������
��������
��������
��������
��������
��������
��������
��������
��������
��������
��������

���������
���������
���������
���������
���������
���������
���������
���������
���������
���������
���������

Net Funds Obtained through Non-
Government Eurobonds and Non-Guaranteed 

Loans, USD million 

1856
1740

764

448

292

1895

735

230

0

200

400

600

800

1000

1200

1400

1600

1800

2000

Q1
2004

Q2 Q3 Q4 Q1
2005

Q2 Q3 Q4

����
����
����

�������
�������
�������

�������
�������
�������

�������
�������
�������
�������

�������
�������
�������
�������

������
������
������
������
������

������
������
������
������
������

������
������
������
������

������
������
������
������
������

�����
�����
�����
�����
�����
�����

�����
�����
�����
�����
�����
�����

�����
�����
�����
�����
�����
�����
�����
�����

NBU International Reserves

0

5000

10000

15000

20000

25000

30000

Q1
2 003

Q2 Q3 Q4 Q1
2004

Q2 Q3 Q4 Q1
2005

Q2 Q3 Q4

U
SD

 m
ill

io
n

0

1

2

3

4

5

6

M
on

th
s 

������������
International reserves, USD million (left-hand scale)
International reserves in months covering future period imports 



National Bank of Ukraine

9

3

D
Y

N
A

M
IC

S 
O

F 
T

H
E

 B
A

L
A

N
C

E
 O

F 
PA

Y
M

E
N

T
S 

O
F 

U
K

R
A

IN
E

(a
na

ly
tic

al
 fo

rm
)

U
SD

 m
ill

io
n

20
04

20
05

B
al

an
ce

 o
f p

ai
m

en
ts

 it
em

s
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
20

04
20

05

C
U

R
R

E
N

T
 A

C
C

O
U

N
T

14
36

23
37

20
61

10
75

16
03

62
0

40
4

–9
6

69
09

25
31

 G
O

O
D

S 
A

N
D

 S
ER

V
IC

ES
 (b

al
an

ce
)

10
66

17
50

15
23

63
9

12
08

15
6

–9
6

–5
97

49
78

67
1

   
   

  E
X

PO
R

TS
 O

F 
G

O
O

D
S 

A
N

D
 S

ER
V

IC
ES

89
03

10
45

8
10

97
9

10
95

1
10

40
6

11
06

0
11

59
4

11
31

8
41

29
1

44
37

8
   

   
  I

M
PO

R
TS

 O
F 

G
O

O
D

S 
A

N
D

 S
ER

V
IC

ES
–7

83
7

–8
70

8
–9

45
6

–1
03

12
–9

19
8

–1
09

04
–1

16
90

–1
19

15
–3

63
13

–4
37

07
   

   
   

 B
A

LA
N

C
E 

O
F 

G
O

O
D

S
93

3
15

52
77

4
48

2
10

20
–2

36
–1

13
1

–7
88

37
41

–1
13

5
   

   
   

   
 E

X
PO

R
TS

 O
F 

G
O

O
D

S
73

17
85

39
85

12
90

64
85

31
88

44
84

62
91

87
33

43
2

35
02

4
   

   
   

   
 IM

PO
R

TS
 O

F 
G

O
O

D
S

–6
38

4
–6

98
7

–7
73

8
–8

58
2

–7
51

1
–9

08
0

–9
59

3
–9

97
5

–2
96

91
–3

61
59

   
   

   
 B

A
LA

N
C

E 
O

F 
SE

R
V

IC
ES

13
3

19
8

74
9

15
7

18
8

39
2

10
35

19
1

12
37

18
06

   
   

   
   

 E
X

PO
R

TS
 O

F 
SE

R
V

IC
ES

15
86

19
19

24
67

18
87

18
75

22
16

31
32

21
31

78
59

93
54

   
   

   
   

 IM
PO

R
TS

 O
F 

SE
R

V
IC

ES
–1

45
3

–1
72

1
–1

71
8

–1
73

0
–1

68
7

–1
82

4
–2

09
7

–1
94

0
–6

62
2

–7
54

8
 IN

C
O

M
E 

(b
al

an
ce

)
–1

05
–1

71
–1

82
–1

87
–2

31
–2

30
–2

45
–2

79
–6

45
–9

85
 C

U
R

R
EN

T 
TR

A
N

SF
ER

S 
(b

al
an

ce
)

47
5

75
8

72
0

62
3

62
6

69
4

74
5

78
0

25
76

28
45

C
A

PI
T

A
L

 A
N

D
 F

IN
A

N
C

IA
L

 A
C

C
O

U
N

T
–3

13
–5

58
51

4
–3

97
5

11
95

88
6

92
1

50
36

–4
33

2
80

38
 C

A
PI

T
A

L
 A

C
C

O
U

N
T

1
2

4
0

–6
–2

–4
2

–1
5

7
–6

5
 F

IN
A

N
C

IA
L 

A
C

C
O

U
N

T
–3

14
–5

60
51

0
–3

97
5

12
01

88
8

96
3

50
51

–4
33

9
81

03
   

D
IR

EC
T 

IN
V

ES
TM

EN
T

33
3

61
4

42
0

34
4

24
7

36
5

44
7

64
74

17
11

75
33

   
PO

R
TF

O
LI

O
 IN

V
ES

TM
EN

T
44

9
14

9
13

13
15

6
39

7
92

3
90

13
47

20
67

27
57

   
O

TH
ER

 IN
V

ES
TM

EN
T

–1
09

6
–1

32
3

–1
22

3
–4

47
5

55
7

–4
00

42
6

–2
77

0
–8

11
7

–2
18

7
M

ed
iu

m
- a

nd
 lo

ng
-t

er
m

 c
re

di
ts

46
54

8
12

86
10

08
24

8
40

1
17

23
10

98
28

88
34

70
   

   
   

G
ra

nt
ed

 b
y 

IF
O

 a
nd

 g
ov

er
nm

en
t-g

ua
ra

nt
ee

d
–7

6
–8

7
37

6
71

6
–5

7
37

25
8

–1
58

92
9

80
   

   
   

   
   

dr
aw

in
gs

29
30

51
7

88
1

44
19

5
39

1
35

14
57

66
5

   
   

   
   

   
re

pa
ym

en
ts 

(s
ch

ed
ul

e)
–1

05
–1

17
–1

41
–1

65
–1

01
–1

58
–1

33
–1

93
–5

28
–5

85
   

   
   

N
on

-g
ua

ra
nt

ee
d

12
2

63
5

91
0

29
2

30
5

36
4

14
65

12
56

19
59

33
90

   
   

 S
ho

rt
-t

er
m

 c
ap

ita
l

–1
14

2
–1

87
1

–2
50

9
–5

48
3

30
9

–8
01

–1
29

7
–3

86
8

–1
10

05
–5

65
7

N
et

 e
rr

or
s a

nd
 o

m
is

sio
ns

–2
0

29
–7

1
24

–1
32

30
–1

22
37

6
–3

8
15

2
 B

A
LA

N
C

E
11

03
18

08
25

04
–2

87
6

26
66

15
36

12
03

53
16

25
39

10
72

1
   

FI
N

A
N

C
IN

G
–1

10
3

–1
80

8
–2

50
4

28
76

–2
66

6
–1

53
6

–1
20

3
–5

31
6

–2
53

9
–1

07
21

   
   

R
ES

ER
V

E 
A

SS
ET

S
–1

03
9

–1
72

4
–2

44
0

29
77

–2
60

0
–1

43
4

–1
14

0
–5

25
1

–2
22

6
–1

04
25

   
   

U
se

 o
f I

M
F 

cr
ed

its
 (n

et
)

–6
4

–8
4

–6
4

–1
01

–6
6

–1
02

–6
3

–6
5

–3
13

–2
96

   
   

   
dr

aw
in

gs
0

0
0

0
0

0
0

0
0

0
   

   
   

re
pa

ym
en

ts
–6

4
–8

4
–6

4
–1

01
–6

6
–1

02
–6

3
–6

5
–3

13
–2

96
   

   
Ex

ce
pt

io
na

l f
in

an
ci

ng
0

0
0

0
0

0
0

0
0

0
N

ot
es

:
1.

 V
ol

um
es

 o
f 2

00
4/

20
05

 e
xp

or
ts

/im
po

rts
 o

f s
er

vi
ce

s w
er

e 
co

rr
ec

te
d 

du
e 

to
 re

ca
lc

ul
at

io
n 

of
 th

e 
vo

lu
m

es
 in

 th
e 

Tr
av

el
 it

em
 a

cc
or

di
ng

 to
 th

e 
ne

w
 m

et
ho

do
lo

gy
.

2.
 A

cc
or

di
ng

 to
 th

e 
re

co
m

m
en

da
tio

ns
 m

ad
e 

by
 th

e 
B

O
P 

St
at

ist
ic

s I
M

F 
Te

ch
ni

ca
l M

iss
io

n,
 th

e 
vo

lu
m

es
 o

f f
ic

tic
io

us
 tr

an
sa

ct
io

ns
 w

ith
 th

e 
sh

ar
es

 o
f U

kr
ai

ni
an

 e
nt

er
pr

i-
se

s p
er

fo
rm

ed
 w

ith
 th

e 
ai

m
 o

f e
xp

or
tin

g 
ca

pi
ta

l w
er

e 
tra

ns
fe

rre
d 

fro
m

 th
e 

Po
rtf

ol
io

 in
ve

stm
en

t, 
do

m
es

tic
 se

cu
rit

ie
s i

te
m

 to
 th

e 
O

th
er

 in
ve

stm
en

t, 
as

se
ts 

ite
m

.



Balance of Payments of Ukraine in 2005

10

4

B
A

LA
N

C
E 

O
F 

PA
Y

M
EN

TS
 O

F 
U

K
R

A
IN

E
U

SD
 m

ill
io

n

20
05

 Q
1

20
05

 Q
2

20
05

 Q
3

20
05

 Q
4

20
05

B
al

an
ce

 o
f p

ay
m

en
ts

 it
em

s
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
C

U
R

R
E

N
T

 A
C

C
O

U
N

T
16

03
–8

61
24

64
62

0
–9

40
15

60
40

4
–1

42
54

6
–9

6
–5

51
45

5
25

31
–2

49
4

50
25

  G
O

O
D

S 
A

N
D

 S
ER

V
IC

ES
 (b

al
an

ce
)

12
08

–9
21

21
29

15
6

–1
03

4
11

90
–9

6
–2

60
16

4
–5

97
–6

88
91

67
1

–2
90

3
35

74
   

EX
PO

R
TS

 O
F 

G
O

O
D

S 
A

N
D

   
SE

R
V

IC
ES

10
40

6
32

51
71

55
11

06
0

39
23

71
37

11
59

4
49

69
66

25
11

31
8

41
69

71
49

44
37

8
16

31
2

28
06

6
   

IM
PO

R
TS

 O
F 

G
O

O
D

S 
A

N
D

   
SE

R
V

IC
ES

–9
19

8
–4

17
2

–5
02

6
–1

09
04

–4
95

7
–5

94
7

–1
16

90
–5

22
9

–6
46

1
–1

19
15

–4
85

7
–7

05
8

–4
37

07
–1

92
15

–2
44

92
   

  G
O

O
D

S 
(b

al
an

ce
)

10
20

–1
32

9
23

49
–2

36
–1

52
7

12
91

–1
13

1
–1

46
2

33
1

–7
88

–1
07

9
29

1
–1

13
5

–5
39

7
42

62
   

   
  E

X
PO

R
TS

 O
F 

G
O

O
D

S
85

31
22

90
62

41
88

44
27

96
60

48
84

62
30

29
54

33
91

87
31

17
60

70
35

02
4

11
23

2
23

79
2

   
   

  I
M

PO
R

TS
 O

F 
G

O
O

D
S

–7
51

1
–3

61
9

–3
89

2
–9

08
0

–4
32

3
–4

75
7

–9
59

3
–4

49
1

–5
10

2
–9

97
5

–4
19

6
–5

77
9

–3
61

59
–1

66
29

–1
95

30
   

   
   

 in
cl

ud
in

g:
   

   
   

  G
en

er
al

 m
er

ch
an

di
se

78
1

–1
26

9
20

50
–4

61
–1

53
0

10
69

–1
41

2
–1

47
9

67
–9

08
–9

87
79

–2
00

0
–5

26
5

32
65

   
   

   
   

   
   

   
   

 e
xp

or
ts

 F
O

B
77

92
22

01
55

91
81

37
26

83
54

54
77

47
28

91
48

56
84

88
29

88
55

00
32

16
4

10
76

3
21

40
1

   
   

   
   

   
   

   
   

 im
po

rts
 F

O
B

–7
01

1
–3

47
0

–3
54

1
–8

59
8

–4
21

3
–4

38
5

–9
15

9
–4

37
0

–4
78

9
–9

39
6

–3
97

5
–5

42
1

–3
41

64
–1

60
28

–1
81

36
   

   
   

 G
oo

ds
 fo

r 
pr

oc
es

sin
g

21
0

–7
9

28
9

21
0

–2
1

23
1

25
0

–2
7

27
7

80
–1

47
22

7
75

0
–2

74
10

24
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

66
6

66
60

0
63

6
84

55
2

62
0

89
53

1
58

9
67

52
2

25
11

30
6

22
05

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–4

56
–1

45
–3

11
–4

26
–1

05
–3

21
–3

70
–1

16
–2

54
–5

09
–2

14
–2

95
–1

76
1

–5
80

–1
18

1
   

   
   

 R
ep

ai
rs

 o
n 

go
od

s
68

21
47

63
26

37
80

41
39

10
0

57
43

31
1

14
5

16
6

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
71

22
49

68
27

41
87

42
45

10
6

59
47

33
2

15
0

18
2

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–3

–1
–2

–5
–1

–4
–7

–1
–6

–6
–2

–4
–2

1
–5

–1
6

   
   

   
G

oo
ds

 p
ro

cu
re

d 
in

 p
or

ts
 b

y
   

   
   

ca
rr

ie
rs

–3
9

–2
–3

7
–4

8
–2

–4
6

–4
9

3
–5

2
–6

0
–2

–5
8

–1
96

–3
–1

93
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

2
1

1
3

2
1

8
7

1
4

3
1

17
13

4
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–4
1

–3
–3

8
–5

1
–4

–4
7

–5
7

–4
–5

3
–6

4
–5

–5
9

–2
13

–1
6

–1
97

   
   

Fo
r r

ef
er

en
ce

Ex
po

rts
 o

f g
oo

ds
 a

cc
or

di
ng

 to
 S

ta
te

St
at

is
tic

s C
om

m
itt

ee
 d

at
a

83
67

21
89

61
78

86
89

26
96

59
93

82
56

28
86

53
70

89
75

29
69

60
06

34
28

7
10

74
0

23
54

7
   

   
A

dj
us

tm
en

ts
16

4
10

1
63

15
5

10
0

55
20

6
14

3
63

21
2

14
8

64
73

7
49

2
24

5
   

   
   

Fo
r c

la
ss

ifi
ca

tio
n

71
22

49
68

27
41

87
42

45
10

6
59

47
33

2
15

0
18

2
   

   
   

   
R

ep
ai

rs
 o

n 
go

od
s

71
22

49
68

27
41

87
42

45
10

6
59

47
33

2
15

0
18

2
   

   
   

Fo
r c

ov
er

ag
e

93
79

14
87

73
14

11
9

10
1

18
10

6
89

17
40

5
34

2
63

Im
po

rts
 o

f g
oo

ds
 a

cc
or

di
ng

to
 S

ta
te

 S
ta

tis
tic

s C
om

m
itt

ee
 d

at
a

–7
49

8
–3

73
9

–3
75

9
–9

11
4

–4
43

4
–4

68
0

–9
54

1
–4

54
3

–4
99

8
–9

98
8

–4
31

4
–5

67
4

–3
61

41
–1

70
30

–1
91

11
   

   
A

dj
us

tm
en

ts
–1

3
12

0
–1

33
34

11
1

–7
7

–5
2

52
–1

04
13

11
8

–1
05

–1
8

40
1

–4
19

   
   

   
Fo

r c
la

ss
ifi

ca
tio

n
30

4
24

8
56

27
5

20
7

68
24

2
17

0
72

32
4

24
2

82
11

45
86

7
27

8
   

   
   

   
R

ep
ai

rs
 o

n 
go

od
s

–3
–1

–2
–5

–1
–4

–7
–1

–6
–6

–2
–4

–2
1

–5
–1

6
   

   
   

   
 P

ric
es

 a
dj

us
te

d 
to

 F
O

B
30

7
24

9
58

28
0

20
8

72
24

9
17

1
78

33
0

24
4

86
11

66
87

2
29

4
   

   
Fo

r c
ov

er
ag

e
–3

17
–1

28
–1

89
–2

41
–9

6
–1

45
–2

94
–1

18
–1

76
–3

11
–1

24
–1

87
–1

16
3

–4
66

–6
97



National Bank of Ukraine

11

5

Co
nt

in
ue

d

20
05

 Q
1

20
05

 Q
2

20
05

 Q
3

20
05

 Q
4

20
05

B
al

an
ce

 o
f p

ay
m

en
ts

 it
em

s
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
SE

R
V

IC
ES

 (b
al

an
ce

)
18

8
40

8
–2

20
39

2
49

3
–1

01
10

35
12

02
–1

67
19

1
39

1
–2

00
18

06
24

94
–6

88
   

EX
PO

R
TS

 O
F 

SE
R

V
IC

ES
18

75
96

1
91

4
22

16
11

27
10

89
31

32
19

40
11

92
21

31
10

52
10

79
93

54
50

80
42

74
   

IM
PO

R
TS

 O
F 

SE
R

V
IC

ES
–1

68
7

–5
53

–1
13

4
–1

82
4

–6
34

–1
19

0
–2

09
7

–7
38

–1
35

9
–1

94
0

–6
61

–1
27

9
–7

54
8

–2
58

6
–4

96
2

   
   

 T
ra

ns
po

rt
at

io
n 

se
rv

ic
es

60
6

23
6

37
0

61
2

23
8

37
4

63
6

29
6

34
0

57
6

21
4

36
2

24
30

98
4

14
46

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
11

05
54

8
55

7
10

93
50

3
59

0
11

30
55

2
57

8
11

53
53

3
62

0
44

81
21

36
23

45
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–4
99

–3
12

–1
87

–4
81

–2
65

–2
16

–4
94

–2
56

–2
38

–5
77

–3
19

–2
58

–2
05

1
–1

15
2

–8
99

pa
ss

en
ge

r
18

0
18

43
11

32
62

15
47

21
0

21
14

4
26

11
8

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
69

23
46

10
3

35
68

14
9

64
85

96
32

64
41

7
15

4
26

3
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–5
1

–2
3

–2
8

–6
0

–2
4

–3
6

–8
7

–4
9

–3
8

–7
5

–3
2

–4
3

–2
73

–1
28

–1
45

fr
ei

gh
t

36
8

21
5

15
3

32
4

20
3

12
1

35
3

24
5

10
8

31
4

18
7

12
7

13
59

85
0

50
9

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
70

1
46

8
23

3
63

0
41

5
21

5
62

9
42

1
20

8
67

5
43

7
23

8
26

35
17

41
89

4
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–3
33

–2
53

–8
0

–3
06

–2
12

–9
4

–2
76

–1
76

–1
00

–3
61

–2
50

–1
11

–1
27

6
–8

91
–3

85
ot

he
r

22
0

21
19

9
24

5
24

22
1

22
1

36
18

5
24

1
27

21
4

92
7

10
8

81
9

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
33

5
57

27
8

36
0

53
30

7
35

2
67

28
5

38
2

64
31

8
14

29
24

1
11

88
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–1
15

–3
6

–7
9

–1
15

–2
9

–8
6

–1
31

–3
1

–1
00

–1
41

–3
7

–1
04

–5
02

–1
33

–3
69

   
   

 S
ea

 tr
an

sp
or

t
13

0
15

11
5

10
6

12
94

12
0

19
10

1
12

7
17

11
0

48
3

63
42

0
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

19
1

16
17

5
19

5
14

18
1

19
1

22
16

9
20

4
20

18
4

78
1

72
70

9
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–6
1

–1
–6

0
–8

9
–2

–8
7

–7
1

–3
–6

8
–7

7
–3

–7
4

–2
98

–9
–2

89
pa

ss
en

ge
r

1
0

1
1

0
1

2
0

2
1

0
1

5
0

5
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

1
0

1
1

0
1

2
0

2
1

0
1

5
0

5
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

0
0

0
0

0
0

0
0

0
0

0
0

0
0

0
fr

ei
gh

t
–1

4
3

–1
7

–3
3

3
–3

6
–1

9
3

–2
2

–1
7

2
–1

9
–8

3
11

–9
4

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
13

3
10

16
3

13
16

4
12

15
3

12
60

13
47

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–2

7
0

–2
7

–4
9

0
–4

9
–3

5
–1

–3
4

–3
2

–1
–3

1
–1

43
–2

–1
41

ot
he

r
14

3
12

13
1

13
8

9
12

9
13

7
16

12
1

14
3

15
12

8
56

1
52

50
9

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
17

7
13

16
4

17
8

11
16

7
17

3
18

15
5

18
8

17
17

1
71

6
59

65
7

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–3

4
–1

–3
3

–4
0

–2
–3

8
–3

6
–2

–3
4

–4
5

–2
–4

3
–1

55
–7

–1
48

   
   

 R
ai

l t
ra

ns
po

rt
10

4
8

96
11

6
18

98
97

27
70

93
7

86
41

0
60

35
0

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
19

4
57

13
7

19
2

61
13

1
21

0
91

11
9

20
3

59
14

4
79

9
26

8
53

1
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–9
0

–4
9

–4
1

–7
6

–4
3

–3
3

–1
13

–6
4

–4
9

–1
10

–5
2

–5
8

–3
89

–2
08

–1
81

pa
ss

en
ge

r
2

2
0

9
9

0
17

16
1

1
1

0
29

28
1

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
19

18
1

28
27

1
58

56
2

24
23

1
12

9
12

4
5

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–1

7
–1

6
–1

–1
9

–1
8

–1
–4

1
–4

0
–1

–2
3

–2
2

–1
–1

00
–9

6
–4

fr
ei

gh
t

57
–2

59
45

–3
48

26
–4

30
36

–6
42

16
4

–1
5

17
9

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
89

3
86

72
3

69
66

2
64

83
2

81
31

0
10

30
0

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–3

2
–5

–2
7

–2
7

–6
–2

1
–4

0
–6

–3
4

–4
7

–8
–3

9
–1

46
–2

5
–1

21
ot

he
r

45
8

37
62

12
50

54
15

39
56

12
44

21
7

47
17

0
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

86
36

50
92

31
61

86
33

53
96

34
62

36
0

13
4

22
6

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–4

1
–2

8
–1

3
–3

0
–1

9
–1

1
–3

2
–1

8
–1

4
–4

0
–2

2
–1

8
–1

43
–8

7
–5

6



Balance of Payments of Ukraine in 2005

12

6

Co
nt

in
ue

d

20
05

 Q
1

20
05

 Q
2

20
05

 Q
3

20
05

 Q
4

20
05

B
al

an
ce

 o
f p

ay
m

en
ts

 it
em

s
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
   

   
   

 A
ir

 tr
an

sp
or

t
37

0
37

57
4

53
64

4
60

55
–2

57
21

3
6

20
7

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
10

5
10

95
13

8
15

12
3

16
2

19
14

3
15

7
15

14
2

56
2

59
50

3
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–6
8

–1
0

–5
8

–8
1

–1
1

–7
0

–9
8

–1
5

–8
3

–1
02

–1
7

–8
5

–3
49

–5
3

–2
96

pa
ss

en
ge

r
16

0
16

28
2

26
38

–1
39

18
0

18
10

0
1

99
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

48
5

43
68

8
60

83
8

75
69

9
60

26
8

30
23

8
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–3
2

–5
–2

7
–4

0
–6

–3
4

–4
5

–9
–3

6
–5

1
–9

–4
2

–1
68

–2
9

–1
39

fr
ei

gh
t

12
1

11
14

0
14

20
0

20
24

0
24

70
1

69
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

16
1

15
20

0
20

25
0

25
32

0
32

93
1

92
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–4
0

–4
–6

0
–6

–5
0

–5
–8

0
–8

–2
3

0
–2

3
ot

he
r

9
–1

10
15

2
13

6
5

1
13

–2
15

43
4

39
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

41
4

37
50

7
43

54
11

43
56

6
50

20
1

28
17

3
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–3
2

–5
–2

7
–3

5
–5

–3
0

–4
8

–6
–4

2
–4

3
–8

–3
5

–1
58

–2
4

–1
34

   
   

   
 O

th
er

 tr
an

sp
or

t
33

5
21

3
12

2
33

3
20

4
12

9
35

5
24

6
10

9
30

1
19

2
10

9
13

24
85

5
46

9
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

61
5

46
5

15
0

56
8

41
3

15
5

56
7

42
0

14
7

58
9

43
9

15
0

23
39

17
37

60
2

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–2

80
–2

52
–2

8
–2

35
–2

09
–2

6
–2

12
–1

74
–3

8
–2

88
–2

47
–4

1
–1

01
5

–8
82

–1
33

pa
ss

en
ge

r
–1

–2
1

5
0

5
5

0
5

1
–1

2
10

–3
13

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
1

0
1

6
0

6
6

0
6

2
0

2
15

0
15

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–2

–2
0

–1
0

–1
–1

0
–1

–1
–1

0
–5

–3
–2

fr
ei

gh
t

31
3

21
3

10
0

29
8

20
3

95
32

6
24

6
80

27
1

19
1

80
12

08
85

3
35

5
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

58
3

46
1

12
2

52
2

40
9

11
3

52
2

41
5

10
7

54
5

43
2

11
3

21
72

17
17

45
5

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–2

70
–2

48
–2

2
–2

24
–2

06
–1

8
–1

96
–1

69
–2

7
–2

74
–2

41
–3

3
–9

64
–8

64
–1

00
   

   
   

   
   

in
cl

ud
in

g
   

   
   

   
   

   
 P

ip
el

in
e t

ra
ns

po
rt

28
6

21
0

76
26

3
20

1
62

30
0

24
3

57
24

5
18

9
56

10
94

84
3

25
1

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
53

5
45

7
78

46
8

40
5

63
46

9
41

1
58

48
7

42
9

58
19

59
17

02
25

7
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–2
49

–2
47

–2
–2

05
–2

04
–1

–1
69

–1
68

–1
–2

42
–2

40
–2

–8
65

–8
59

–6
   

   
   

   
ot

he
r

23
2

21
30

1
29

24
0

24
29

2
27

10
6

5
10

1
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

31
4

27
40

4
36

39
5

34
42

7
35

15
2

20
13

2
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–8
–2

–6
–1

0
–3

–7
–1

5
–5

–1
0

–1
3

–5
–8

–4
6

–1
5

–3
1

   
   

 T
ra

ve
l

–1
60

66
–2

26
3

14
7

–1
44

64
4

76
6

–1
22

–1
67

43
–2

10
32

0
10

22
–7

02
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

40
8

25
0

15
8

72
5

43
5

29
0

15
21

11
49

37
2

47
1

28
0

19
1

31
25

21
14

10
11

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–5

68
–1

84
–3

84
–7

22
–2

88
–4

34
–8

77
–3

83
–4

94
–6

38
–2

37
–4

01
–2

80
5

–1
09

2
–1

71
3

   
   

 C
om

m
un

ic
at

io
n 

se
rv

ic
es

20
7

13
21

3
18

40
6

34
31

8
23

11
2

24
88

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
40

17
23

45
15

30
63

16
47

55
20

35
20

3
68

13
5

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–2

0
–1

0
–1

0
–2

4
–1

2
–1

2
–2

3
–1

0
–1

3
–2

4
–1

2
–1

2
–9

1
–4

4
–4

7
   

   
 C

on
st

ru
ct

io
n 

se
rv

ic
es

2
10

–8
2

7
–5

–1
6

7
–2

3
2

9
–7

–1
0

33
–4

3
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

27
12

15
28

12
16

31
14

17
29

15
14

11
5

53
62

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–2

5
–2

–2
3

–2
6

–5
–2

1
–4

7
–7

–4
0

–2
7

–6
–2

1
–1

25
–2

0
–1

05



National Bank of Ukraine

13

7

Co
nt

in
ue

d

20
05

 Q
1

20
05

 Q
2

20
05

 Q
3

20
05

 Q
4

20
05

B
al

an
ce

 o
f p

ay
m

en
ts

 it
em

s
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
   

   
 F

in
an

ci
al

 se
rv

ic
es

–4
2

0
–4

2
–4

2
0

–4
2

–7
0

–2
–6

8
–6

6
–2

–6
4

–2
20

–4
–2

16
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

8
1

7
11

1
10

9
1

8
8

1
7

36
4

32
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–5
0

–1
–4

9
–5

3
–1

–5
2

–7
9

–3
–7

6
–7

4
–3

–7
1

–2
56

–8
–2

48
   

   
 In

su
ra

nc
e 

se
rv

ic
es

–2
5

–6
–1

9
–2

1
–5

–1
6

–3
1

–5
–2

6
–1

7
–5

–1
2

–9
4

–2
1

–7
3

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
5

0
5

6
1

5
7

4
3

7
1

6
25

6
19

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–3

0
–6

–2
4

–2
7

–6
–2

1
–3

8
–9

–2
9

–2
4

–6
–1

8
–1

19
–2

7
–9

2
   

   
 C

om
pu

te
r 

an
d 

in
fo

rm
at

io
n

   
   

 se
rv

ic
es

–2
2

0
–2

2
–9

–2
–7

–3
6

–1
–3

5
–1

7
–3

–1
4

–8
4

–6
–7

8
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

8
1

7
8

1
7

13
2

11
15

2
13

44
6

38
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–3
0

–1
–2

9
–1

7
–3

–1
4

–4
9

–3
–4

6
–3

2
–5

–2
7

–1
28

–1
2

–1
16

   
   

 R
oy

al
tie

s a
nd

 li
ce

ns
e 

fe
es

–1
01

–1
–1

00
–9

8
–4

–9
4

–9
3

–2
–9

1
–1

07
–3

–1
04

–3
99

–1
0

–3
89

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
5

1
4

5
1

4
5

1
4

7
1

6
22

4
18

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–1

06
–2

–1
04

–1
03

–5
–9

8
–9

8
–3

–9
5

–1
14

–4
–1

10
–4

21
–1

4
–4

07
   

   
 A

dv
er

tis
in

g 
an

d 
m

ar
ke

t
   

   
 r

es
ea

rc
h

–7
0

–7
–7

–2
–5

–8
–4

–4
–1

–3
2

–2
3

–9
–1

4
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

12
3

9
12

1
11

15
1

14
24

1
23

63
6

57
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–1
9

–3
–1

6
–1

9
–3

–1
6

–2
3

–5
–1

8
–2

5
–4

–2
1

–8
6

–1
5

–7
1

   
   

 R
es

ea
rc

h 
an

d 
de

ve
lo

pm
en

t
30

24
6

27
17

10
32

24
8

39
29

10
12

8
94

34
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

44
32

12
38

25
13

53
38

15
67

50
17

20
2

14
5

57
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–1
4

–8
–6

–1
1

–8
–3

–2
1

–1
4

–7
–2

8
–2

1
–7

–7
4

–5
1

–2
3

   
   

 G
ov

er
nm

en
t s

er
vi

ce
s

–4
0

68
–1

08
–3

2
74

–1
06

–3
9

77
–1

16
–3

4
86

–1
20

–1
45

30
5

–4
50

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
10

2
69

33
11

0
76

34
10

8
79

29
12

1
88

33
44

1
31

2
12

9
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–1
42

–1
–1

41
–1

42
–2

–1
40

–1
47

–2
–1

45
–1

55
–2

–1
53

–5
86

–7
–5

79
   

   
 O

th
er

 b
us

in
es

s s
er

vi
ce

s
–7

3
4

–7
7

–6
4

20
–8

4
–2

4
40

–6
4

–4
8

18
–6

6
–2

09
82

–2
91

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
11

1
27

84
13

5
56

79
17

7
83

94
17

4
60

11
4

59
7

22
6

37
1

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–1

84
–2

3
–1

61
–1

99
–3

6
–1

63
–2

01
–4

3
–1

58
–2

22
–4

2
–1

80
–8

06
–1

44
–6

62
   

IN
C

O
M

E
–2

31
–6

–2
25

–2
30

–1
3

–2
17

–2
45

–1
1

–2
34

–2
79

–1
0

–2
69

–9
85

–4
0

–9
45

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
13

8
2

13
6

16
8

3
16

5
22

1
4

21
7

23
1

8
22

3
75

8
17

74
1

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–3

69
–8

–3
61

–3
98

–1
6

–3
82

–4
66

–1
5

–4
51

–5
10

–1
8

–4
92

–1
74

3
–5

7
–1

68
6

   
   

 C
om

pe
ns

at
io

n 
of

 e
m

pl
oy

ee
s

68
0

68
83

0
83

94
1

93
10

4
2

10
2

34
9

3
34

6
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

70
1

69
85

1
84

96
2

94
10

8
3

10
5

35
9

7
35

2
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–2
–1

–1
–2

–1
–1

–2
–1

–1
–4

–1
–3

–1
0

–4
–6



Balance of Payments of Ukraine in 2005

14

8

Co
nt

in
ue

d

20
05

 Q
1

20
05

 Q
2

20
05

 Q
3

20
05

 Q
4

20
05

B
al

an
ce

 o
f p

ay
m

en
ts

 it
em

s
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld

   
   

 In
ve

st
m

en
t i

nc
om

e
–2

99
–6

–2
93

–3
13

–1
3

–3
00

–3
39

–1
2

–3
27

–3
83

–1
2

–3
71

–1
33

4
–4

3
–1

29
1

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
68

1
67

83
2

81
12

5
2

12
3

12
3

5
11

8
39

9
10

38
9

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–3

67
–7

–3
60

–3
96

–1
5

–3
81

–4
64

–1
4

–4
50

–5
06

–1
7

–4
89

–1
73

3
–5

3
–1

68
0

   
   

   
 D

ire
ct

 in
ve

st
m

en
t

–4
3

0
–4

3
–5

7
–1

–5
6

–8
6

1
–8

7
–7

7
1

–7
8

–2
63

1
–2

64
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

0
0

0
1

0
1

1
1

0
3

1
2

5
2

3
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–4
3

0
–4

3
–5

8
–1

–5
7

–8
7

0
–8

7
–8

0
0

–8
0

–2
68

–1
–2

67
   

   
   

   
 In

co
m

e 
on

 e
qu

ity
 (d

iv
id

en
ds

)
–2

6
0

–2
6

–4
0

–1
–3

9
–6

9
1

–7
0

–6
2

1
–6

3
–1

97
1

–1
98

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
0

0
0

1
0

1
1

1
0

2
1

1
4

2
2

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–2

6
0

–2
6

–4
1

–1
–4

0
–7

0
0

–7
0

–6
4

0
–6

4
–2

01
–1

–2
00

   
   

   
   

   
  D

iv
id

en
ds

 an
d 

di
str

ib
ut

ed
   

   
   

   
   

  b
ra

nc
h 

pr
of

its
–2

5
0

–2
5

–4
0

–1
–3

9
–6

6
1

–6
7

–6
2

1
–6

3
–1

93
1

–1
94

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
0

0
0

1
0

1
1

1
0

2
1

1
4

2
2

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–2

5
0

–2
5

–4
1

–1
–4

0
–6

7
0

–6
7

–6
4

0
–6

4
–1

97
–1

–1
96

   
   

   
   

   
  R

ei
nv

es
te

d 
ea

rn
in

gs
–1

0
–1

0
0

0
–3

0
–3

0
0

0
–4

0
–4

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
0

0
0

0
0

0
0

0
0

0
0

0
0

0
0

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–1

0
–1

0
0

0
–3

0
–3

0
0

0
–4

0
–4

   
   

   
   

 In
co

m
e 

on
 d

eb
t (

in
te

re
st

)
–1

7
0

–1
7

–1
7

0
–1

7
–1

7
0

–1
7

–1
5

0
–1

5
–6

6
0

–6
6

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
0

0
0

0
0

0
0

0
0

1
0

1
1

0
1

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–1

7
0

–1
7

–1
7

0
–1

7
–1

7
0

–1
7

–1
6

0
–1

6
–6

7
0

–6
7

   
   

 P
or

tfo
lio

 in
ve

st
m

en
t

–1
42

–2
–1

40
–9

9
–2

–9
7

–1
60

–2
–1

58
–1

04
–1

–1
03

–5
05

–7
–4

98
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

4
0

4
6

0
6

9
0

9
20

0
20

39
0

39
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–1
46

–2
–1

44
–1

05
–2

–1
03

–1
69

–2
–1

67
–1

24
–1

–1
23

–5
44

–7
–5

37
   

   
   

   
 In

co
m

e o
n 

eq
ui

ty
 (d

iv
id

en
ds

)
0

0
0

0
0

0
–5

0
–5

–5
0

–5
–1

0
0

–1
0

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
0

0
0

0
0

0
0

0
0

0
0

0
0

0
0

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
0

0
0

0
0

0
–5

0
–5

–5
0

–5
–1

0
0

–1
0

   
   

   
   

  O
th

er
 se

ct
or

s
0

0
0

0
0

0
–5

0
–5

–5
0

–5
–1

0
0

–1
0

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
0

0
0

0
0

0
0

0
0

0
0

0
0

0
0

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
0

0
0

0
0

0
–5

0
–5

–5
0

–5
–1

0
0

–1
0

   
   

   
   

 In
co

m
e 

on
 d

eb
t (

in
te

re
st

)
–1

42
–2

–1
40

–9
9

–2
–9

7
–1

55
–2

–1
53

–9
9

–1
–9

8
–4

95
–7

–4
88

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
4

0
4

6
0

6
9

0
9

20
0

20
39

0
39

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–1

46
–2

–1
44

–1
05

–2
–1

03
–1

64
–2

–1
62

–1
19

–1
–1

18
–5

34
–7

–5
27



National Bank of Ukraine

15

9

Co
nt

in
ue

d

20
05

 Q
1

20
05

 Q
2

20
05

 Q
3

20
05

 Q
4

20
05

B
al

an
ce

 o
f p

ay
m

en
ts

 it
em

s
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
To

ta
l

C
IS

co
un

t-
ri

es

R
es

t o
f

th
e

w
or

ld
   

   
   

   
  B

on
ds

 a
nd

 n
ot

es
–1

42
–2

–1
40

–9
9

–2
–9

7
–1

55
–2

–1
53

–9
9

–1
–9

8
–4

95
–7

–4
88

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
4

0
4

6
0

6
9

0
9

20
0

20
39

0
39

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–1

46
–2

–1
44

–1
05

–2
–1

03
–1

64
–2

–1
62

–1
19

–1
–1

18
–5

34
–7

–5
27

   
   

   
   

  M
on

et
ar

y 
au

th
or

iti
es

3
0

3
6

0
6

9
0

9
20

0
20

38
0

38
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

3
0

3
6

0
6

9
0

9
20

0
20

38
0

38
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

0
0

0
0

0
0

0
0

0
0

0
0

0
0

0
   

   
   

   
  G

en
er

al
 g

ov
er

nm
en

t
–1

00
–2

–9
8

–9
8

–2
–9

6
–1

13
–2

–1
11

–1
00

–1
–9

9
–4

11
–7

–4
04

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
0

0
0

0
0

0
0

0
0

0
0

0
0

0
0

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–1

00
–2

–9
8

–9
8

–2
–9

6
–1

13
–2

–1
11

–1
00

–1
–9

9
–4

11
–7

–4
04

   
   

   
   

  B
an

ks
–1

2
0

–1
2

–5
0

–5
–1

7
0

–1
7

–1
0

0
–1

0
–4

4
0

–4
4

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
0

0
0

0
0

0
0

0
0

0
0

0
0

0
0

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–1

2
0

–1
2

–5
0

–5
–1

7
0

–1
7

–1
0

0
–1

0
–4

4
0

–4
4

   
   

   
   

  O
th

er
 se

ct
or

s
–3

3
0

–3
3

–2
0

–2
–3

4
0

–3
4

–9
0

–9
–7

8
0

–7
8

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
1

0
1

0
0

0
0

0
0

0
0

0
1

0
1

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–3

4
0

–3
4

–2
0

–2
–3

4
0

–3
4

–9
0

–9
–7

9
0

–7
9

   
   

 O
th

er
 in

ve
st

m
en

t
–1

14
–4

–1
10

–1
57

–1
0

–1
47

–9
3

–1
1

–8
2

–2
02

–1
2

–1
90

–5
66

–3
7

–5
29

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
64

1
63

76
2

74
11

5
1

11
4

10
0

4
96

35
5

8
34

7
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–1
78

–5
–1

73
–2

33
–1

2
–2

21
–2

08
–1

2
–1

96
–3

02
–1

6
–2

86
–9

21
–4

5
–8

76
   

   
   

   
 M

on
et

ar
y 

au
th

or
iti

es
42

0
42

52
0

52
87

0
87

69
0

69
25

0
0

25
0

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
54

0
54

64
0

64
10

0
0

10
0

81
0

81
29

9
0

29
9

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–1

2
0

–1
2

–1
2

0
–1

2
–1

3
0

–1
3

–1
2

0
–1

2
–4

9
0

–4
9

   
   

   
   

 G
en

er
al

 g
ov

er
nm

en
t

–4
7

0
–4

7
–7

8
–3

–7
5

–5
3

0
–5

3
–9

3
–2

–9
1

–2
71

–5
–2

66
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

0
0

0
0

0
0

0
0

0
0

1
–1

0
1

–1
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–4
7

0
–4

7
–7

8
–3

–7
5

–5
3

0
–5

3
–9

3
–3

–9
0

–2
71

–6
–2

65
   

   
   

   
 B

an
ks

–2
3

0
–2

3
–2

4
0

–2
4

–2
7

0
–2

7
–3

5
2

–3
7

–1
09

2
–1

11
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

10
1

9
10

1
9

14
1

13
17

3
14

51
6

45
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–3
3

–1
–3

2
–3

4
–1

–3
3

–4
1

–1
–4

0
–5

2
–1

–5
1

–1
60

–4
–1

56
   

   
   

   
 O

th
er

 se
ct

or
s

–8
6

–4
–8

2
–1

07
–7

–1
00

–1
00

–1
1

–8
9

–1
43

–1
2

–1
31

–4
36

–3
4

–4
02

   
   

   
   

   
   

   
   

   
   

   
   

cr
ed

it
0

0
0

2
1

1
1

0
1

2
0

2
5

1
4

   
   

   
   

   
   

   
   

   
   

   
   

 d
eb

it
–8

6
–4

–8
2

–1
09

–8
–1

01
–1

01
–1

1
–9

0
–1

45
–1

2
–1

33
–4

41
–3

5
–4

06
   

C
U

R
R

EN
T 

TR
A

N
SF

ER
S

62
6

66
56

0
69

4
10

7
58

7
74

5
12

9
61

6
78

0
14

7
63

3
28

45
44

9
23

96
   

   
   

   
   

   
   

   
   

   
   

   
cr

ed
it

67
2

77
59

5
76

3
11

9
64

4
80

5
14

7
65

8
87

1
16

9
70

2
31

11
51

2
25

99
   

   
   

   
   

   
   

   
   

   
   

   
 d

eb
it

–4
6

–1
1

–3
5

–6
9

–1
2

–5
7

–6
0

–1
8

–4
2

–9
1

–2
2

–6
9

–2
66

–6
3

–2
03











Balance of Payments of Ukraine in 2005

20

DYNAMICS OF THE BALANCE OF PAYMENTS OF UKRAINE
USD million

Balance of payments items Q1
2004

Q2
2004

Q3
2004

Q4
2004

Q1
2005

Q2
2005

Q3
2005

Q4
2005 2004 2005

CURRENT ACCOUNT 1436 2337 2061 1075 1603 620 404 –96 6909 2531
  GOODS AND SERVICES (balance) 1066 1750 1523 639 1208 156 –96 –597 4978 671
        EXPORTS OF GOODS AND
        SERVICES 8903 10458 10979 10951 10406 11060 11594 11318 41291 44378
        IMPORTS OF GOODS AND
        SERVICES –7837 –8708 –9456 –10312 –9198 –10904 –11690 –11915 –36313 –43707
     GOODS (balance) 933 1552 774 482 1020 –236 –1131 –788 3741 –1135
         EXPORTS OF GOODS 7317 8539 8512 9064 8531 8844 8462 9187 33432 35024
         IMPORTS OF GOODS –6384 –6987 –7738 –8582 –7511 –9080 –9593 –9975 –29691 –36159
     including:
        General merchandise 721 1409 526 217 781 –461 –1412 –908 2873 –2000
                              Exports FOB 6685 7836 7789 8262 7792 8137 7747 8488 30572 32164
                              Imports FOB –5964 –6427 –7263 –8045 –7011 –8598 –9159 –9396 –27699 –34164
        Goods for processing 177 102 208 206 210 210 250 80 693 750
                                         credit 566 625 637 697 666 636 620 589 2525 2511
                                         debit –389 –523 –429 –491 –456 –426 –370 –509 –1832 –1761
         Repairs on goods 62 72 75 97 68 63 80 100 306 311
                                         credit 65 76 82 103 71 68 87 106 326 332
                                         debit –3 –4 –7 –6 –3 –5 –7 –6 –20 –21
         Goods procured in ports
         by carriers –27 –31 –35 –38 –39 –48 –49 –60 –131 –196
                                         credit 1 2 4 2 2 3 8 4 9 17
                                         debit –28 –33 –39 –40 –41 –51 –57 –64 –140 –213
  For reference
 Exports of goods according to State
 Statistics Committee data 7153 8363 8310 8846 8367 8689 8256 8975 32672 34287
   Adjustments 164 176 202 218 164 155 206 212 760 737
     For classification 65 76 82 103 71 68 87 106 326 332
       Repairs on goods 65 76 82 103 71 68 87 106 326 332
     For coverage 99 100 120 115 93 87 119 106 434 405
 Imports of goods according to State
 Statistics Committee data –6323 –6819 –7538 –8316 –7498 –9114 –9541 –9988 –28996 –36141
   Adjustments –61 –168 –200 –266 –13 34 –52 13 –695 –18
     For classification 289 239 219 226 304 275 242 324 973 1145
       Repairs on goods –3 –4 –7 –6 –3 –5 –7 –6 –20 –21
       Prices adjusted to FOB 292 243 226 232 307 280 249 330 993 1166
     For coverage –350 –407 –419 –492 –317 –241 –294 –311 –1668 –1163
 SERVICES (balance) 133 198 749 157 188 392 1035 191 1237 1806
          EXPORTS OF SERVICES 1586 1919 2467 1887 1875 2216 3132 2131 7859 9354
          IMPORTS OF SERVICES –1453 –1721 –1718 –1730 –1687 –1824 –2097 –1940 –6622 –7548
       Transportation services 609 582 557 666 606 612 636 576 2414 2430
                                         credit 1022 964 981 1074 1105 1093 1130 1153 4041 4481
                                         debit –413 –382 –424 –408 –499 –481 –494 –577 –1627 –2051

passenger 29 53 62 30 18 43 62 21 174 144
                                         credit 63 93 132 83 69 103 149 96 371 417
                                         debit –34 –40 –70 –53 –51 –60 –87 –75 –197 –273

freight 406 356 323 422 368 324 353 314 1507 1359
                                         credit 707 610 568 671 701 630 629 675 2556 2635
                                         debit –301 –254 –245 –249 –333 –306 –276 –361 –1049 –1276

other 174 173 172 214 220 245 221 241 733 927
                                         credit 252 261 281 320 335 360 352 382 1114 1429
                                         debit –78 –88 –109 –106 –115 –115 –131 –141 –381 –502
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Continued

Balance of payments items Q1
2004

Q2
2004

Q3
2004

Q4
2004

Q1
2005

Q2
2005

Q3
2005

Q4
2005 2004 2005

       Sea transport 112 105 106 140 130 106 120 127 463 483
                                         credit 147 149 161 196 191 195 191 204 653 781
                                         debit –35 –44 –55 –56 –61 –89 –71 –77 –190 –298

passenger 0 1 1 2 1 1 2 1 4 5
                                         credit 0 1 1 2 1 1 2 1 4 5
                                         debit 0 0 0 0 0 0 0 0 0 0

freight 8 –5 –7 –9 –14 –33 –19 –17 –13 –83
                                         credit 23 13 13 15 13 16 16 15 64 60
                                         debit –15 –18 –20 –24 –27 –49 –35 –32 –77 –143

other 104 109 112 147 143 138 137 143 472 561
                                         credit 124 135 147 179 177 178 173 188 585 716
                                         debit –20 –26 –35 –32 –34 –40 –36 –45 –113 –155
       Rail transport 127 80 76 65 104 116 97 93 348 410
                                         credit 206 162 182 168 194 192 210 203 718 799
                                         debit –79 –82 –106 –103 –90 –76 –113 –110 –370 –389

passenger 3 11 22 5 2 9 17 1 41 29
                                         credit 18 26 56 25 19 28 58 24 125 129
                                         debit –15 –15 –34 –20 –17 –19 –41 –23 –84 –100
  freight 90 36 21 21 57 45 26 36 168 164
                                         credit 124 75 66 72 89 72 66 83 337 310
                                         debit –34 –39 –45 –51 –32 –27 –40 –47 –169 –146

other 34 33 33 39 45 62 54 56 139 217
                                         credit 64 61 60 71 86 92 86 96 256 360
                                         debit –30 –28 –27 –32 –41 –30 –32 –40 –117 –143
       Air transport 46 60 59 38 37 57 64 55 203 213
                                         credit 93 117 137 112 105 138 162 157 459 562
                                         debit –47 –57 –78 –74 –68 –81 –98 –102 –256 –349

passenger 25 35 34 21 16 28 38 18 115 100
                                         credit 44 60 69 54 48 68 83 69 227 268
                                         debit –19 –25 –35 –33 –32 –40 –45 –51 –112 –168

freight 14 19 19 12 12 14 20 24 64 70
                                         credit 19 24 24 18 16 20 25 32 85 93
                                         debit –5 –5 –5 –6 –4 –6 –5 –8 –21 –23

other 7 6 6 5 9 15 6 13 24 43
                                         credit 30 33 44 40 41 50 54 56 147 201
                                         debit –23 –27 –38 –35 –32 –35 –48 –43 –123 –158
       Other transport 324 337 316 423 335 333 355 301 1400 1324
                                         credit 576 536 501 598 615 568 567 589 2211 2339
                                         debit –252 –199 –185 –175 –280 –235 –212 –288 –811 –1015
          passenger 1 6 5 2 –1 5 5 1 14 10
                                         credit 1 6 6 2 1 6 6 2 15 15
                                         debit 0 0 –1 0 –2 –1 –1 –1 –1 –5
          freight 294 306 290 398 313 298 326 271 1288 1208
                                         credit 541 498 465 566 583 522 522 545 2070 2172
                                         debit –247 –192 –175 –168 –270 –224 –196 –274 –782 –964
                including
                   Pipeline transport 284 292 278 391 286 263 300 245 1245 1094
                                         credit 503 452 416 516 535 468 469 487 1887 1959
                                         debit –219 –160 –138 –125 –249 –205 –169 –242 –642 –865
          other 29 25 21 23 23 30 24 29 98 106
                                         credit 34 32 30 30 31 40 39 42 126 152
                                         debit –5 –7 –9 –7 –8 –10 –15 –13 –28 –46
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Continued

Balance of payments items Q1
2004

Q2
2004

Q3
2004

Q4
2004

Q1
2005

Q2
2005

Q3
2005

Q4
2005 2004 2005

       Travel –211 24 441 –157 –160 3 644 –167 97 320
                                         credit 296 670 1159 435 408 725 1521 471 2560 3125
                                         debit –507 –646 –718 –592 –568 –722 –877 –638 –2463 –2805
       Communication services 3 7 15 –5 20 21 40 31 20 112
                                         credit 25 28 35 37 40 45 63 55 125 203
                                         debit –22 –21 –20 –42 –20 –24 –23 –24 –105 –91
       Construction services –27 –3 0 –98 2 2 –16 2 –128 –10
                                         credit 17 15 20 21 27 28 31 29 73 115
                                         debit –44 –18 –20 –119 –25 –26 –47 –27 –201 –125
       Financial services –14 –23 –32 –32 –42 –42 –70 –66 –101 –220
                                         credit 4 7 6 7 8 11 9 8 24 36
                                         debit –18 –30 –38 –39 –50 –53 –79 –74 –125 –256
       Insurance services –101 –189 –66 –43 –25 –21 –31 –17 –399 –94
                                         credit 3 5 5 5 5 6 7 7 18 25
                                         debit –104 –194 –71 –48 –30 –27 –38 –24 –417 –119
       Computer and information services 1 –9 –19 –22 –22 –9 –36 –17 –49 –84
                                         credit 10 5 7 8 8 8 13 15 30 44
                                         debit –9 –14 –26 –30 –30 –17 –49 –32 –79 –128
       Royalties and license fees –65 –53 –61 –49 –101 –98 –93 –107 –228 –399
                                         credit 6 5 6 23 5 5 5 7 40 22
                                         debit –71 –58 –67 –72 –106 –103 –98 –114 –268 –421
       Advertising and market research –22 –56 –29 –69 –7 –7 –8 –1 –176 –23
                                         credit 6 12 16 11 12 12 15 24 45 63
                                         debit –28 –68 –45 –80 –19 –19 –23 –25 –221 –86
       Research and development 22 24 11 24 30 27 32 39 81 128
                                         credit 28 33 26 41 44 38 53 67 128 202
                                         debit –6 –9 –15 –17 –14 –11 –21 –28 –47 –74
       Government services –30 –22 –5 –4 –40 –32 –39 –34 –61 –145
                                         credit 83 94 108 114 102 110 108 121 399 441
                                         debit –113 –116 –113 –118 –142 –142 –147 –155 –460 –586
       Other business services –32 –84 –63 –54 –73 –64 –24 –48 –233 –209
                                         credit 86 81 98 111 111 135 177 174 376 597
                                         debit –118 –165 –161 –165 –184 –199 –201 –222 –609 –806
   INCOME –105 –171 –182 –187 –231 –230 –245 –279 –645 –985
                                         credit 96 84 112 97 138 168 221 231 389 758
                                         debit –201 –255 –294 –284 –369 –398 –466 –510 –1034 –1743
     Compensation of employees 48 52 60 52 68 83 94 104 212 349
                                         credit 49 54 61 54 70 85 96 108 218 359
                                         debit –1 –2 –1 –2 –2 –2 –2 –4 –6 –10
     Investment income –153 –223 –242 –239 –299 –313 –339 –383 –857 –1334
                                         credit 47 30 51 43 68 83 125 123 171 399
                                         debit –200 –253 –293 –282 –367 –396 –464 –506 –1028 –1733
        Direct investment –24 –40 –85 –29 –43 –57 –86 –77 –178 –263
                                         credit 0 1 1 0 0 1 1 3 2 5
                                         debit –24 –41 –86 –29 –43 –58 –87 –80 –180 –268

Income on equity (dividends) –9 –36 –79 –20 –26 –40 –69 –62 –144 –197
                                         credit 0 1 1 0 0 1 1 2 2 4
                                         debit –9 –37 –80 –20 –26 –41 –70 –64 –146 –201
             Dividends and distributed branch
             profits –9 –36 –75 –19 –25 –40 –66 –62 –139 –193
                                         credit 0 1 1 0 0 1 1 2 2 4
                                         debit –9 –37 –76 –19 –25 –41 –67 –64 –141 –197
           Reinvested earnings 0 0 –4 –1 –1 0 –3 0 –5 –4
                                         credit 0 0 0 0 0 0 0 0 0 0
                                         debit 0 0 –4 –1 –1 0 –3 0 –5 –4
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Continued

Balance of payments items Q1
2004

Q2
2004

Q3
2004

Q4
2004

Q1
2005

Q2
2005

Q3
2005

Q4
2005 2004 2005

Income on debt (interest) –15 –4 –6 –9 –17 –17 –17 –15 –34 –66
                                         credit 0 0 0 0 0 0 0 1 0 1
                                         debit –15 –4 –6 –9 –17 –17 –17 –16 –34 –67
        Portfolio investment –60 –94 –79 –88 –142 –99 –160 –104 –321 –505
                                         credit 3 7 6 5 4 6 9 20 21 39
                                         debit –63 –101 –85 –93 –146 –105 –169 –124 –342 –544
          Income on equity (dividends) 0 0 –1 0 0 0 –5 –5 –1 –10
                                         credit 0 0 0 0 0 0 0 0 0 0
                                         debit 0 0 –1 0 0 0 –5 –5 –1 –10
             Other sectors 0 0 –1 0 0 0 –5 –5 –1 –10
                                         credit 0 0 0 0 0 0 0 0 0 0
                                         debit 0 0 –1 0 0 0 –5 –5 –1 –10
          Income on debt (interest) –60 –94 –78 –88 –142 –99 –155 –99 –320 –495
                                         credit 3 7 6 5 4 6 9 20 21 39
                                         debit –63 –101 –84 –93 –146 –105 –164 –119 –341 –534
             Bonds and notes –60 –94 –78 –88 –142 –99 –155 –99 –320 –495
                                         credit 3 7 6 5 4 6 9 20 21 39
                                         debit –63 –101 –84 –93 –146 –105 –164 –119 –341 –534
                Monetary authorities 3 7 6 5 3 6 9 20 21 38
                                         credit 3 7 6 5 3 6 9 20 21 38
                                         debit 0 0 0 0 0 0 0 0 0 0
                General government –62 –85 –79 –79 –100 –98 –113 –100 –305 –411
                                         credit 0 0 0 0 0 0 0 0 0 0
                                         debit –62 –85 –79 –79 –100 –98 –113 –100 –305 –411
                 Banks 0 –5 0 –11 –12 –5 –17 –10 –16 –44
                                         credit 0 0 0 0 0 0 0 0 0 0
                                         debit 0 –5 0 –11 –12 –5 –17 –10 –16 –44
                 Other sectors –1 –11 –5 –3 –33 –2 –34 –9 –20 –78
                                         credit 0 0 0 0 1 0 0 0 0 1
                                         debit –1 –11 –5 –3 –34 –2 –34 –9 –20 –79
        Other investment –69 –89 –78 –122 –114 –157 –93 –202 –358 –566
                                         credit 44 22 44 38 64 76 115 100 148 355
                                         debit –113 –111 –122 –160 –178 –233 –208 –302 –506 –921
                Monetary authorities 30 18 19 18 42 52 87 69 85 250
                                         credit 40 19 40 31 54 64 100 81 130 299
                                         debit –10 –1 –21 –13 –12 –12 –13 –12 –45 –49
                General government –28 –27 –18 –33 –47 –78 –53 –93 –106 –271
                                         credit 0 0 0 0 0 0 0 0 0 0
                                         debit –28 –27 –18 –33 –47 –78 –53 –93 –106 –271
                Banks –15 –27 –28 –22 –23 –24 –27 –35 –92 –109
                                         credit 4 3 4 7 10 10 14 17 18 51
                                         debit –19 –30 –32 –29 –33 –34 –41 –52 –110 –160
                Other sectors –56 –53 –51 –85 –86 –107 –100 –143 –245 –436
                                         credit 0 0 0 0 0 2 1 2 0 5
                                         debit –56 –53 –51 –85 –86 –109 –101 –145 –245 –441
 CURRENT TRANSFERS 475 758 720 623 626 694 745 780 2576 2845
                                         credit 495 778 740 658 672 763 805 871 2671 3111
                                         debit –20 –20 –20 –35 –46 –69 –60 –91 –95 –266
   General government 107 107 104 105 128 134 133 133 423 528
                                         credit 110 112 109 121 136 139 138 142 452 555
                                         debit –3 –5 –5 –16 –8 –5 –5 –9 –29 –27
   Other sectors 368 651 616 518 498 560 612 647 2153 2317
                                         credit 385 666 631 537 536 624 667 729 2219 2556
                                         debit –17 –15 –15 –19 –38 –64 –55 –82 –66 –239
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Balance of payments items Q1
2004

Q2
2004

Q3
2004

Q4
2004

Q1
2005

Q2
2005

Q3
2005

Q4
2005 2004 2005

     Workers’ remittances 41 50 54 48 44 61 66 63 193 234
                                         credit 41 50 54 48 44 61 67 64 193 236
                                         debit 0 0 0 0 0 0 –1 –1 0 –2
     Other 327 601 562 470 454 499 546 584 1960 2083
                                         credit 344 616 577 489 492 563 600 665 2026 2320
                                         debit –17 –15 –15 –19 –38 –64 –54 –81 –66 –237

 CAPITAL AND FINANCIAL
 ACCOUNT –1416 –2366 –1990 –1099 –1471 –650 –282 –280 –6871 –2683
 CAPITAL ACCOUNT 1 2 4 0 –6 –2 –42 –15 7 –65

                                         credit 4 5 8 4 2 4 4 4 21 14
                                         debit –3 –3 –4 –4 –8 –6 –46 –19 –14 –79

   Capital transfers 1 2 2 0 0 –2 –2 –4 5 –8
                                         credit 4 5 6 4 2 4 4 4 19 14
                                         debit –3 –3 –4 –4 –2 –6 –6 –8 –14 –22

   Other sectors 1 2 2 0 0 –2 –2 –4 5 –8
                                         credit 4 5 6 4 2 4 4 4 19 14
                                         debit –3 –3 –4 –4 –2 –6 –6 –8 –14 –22

     Migrants` transfers –3 –3 –4 –4 –2 –6 –6 –8 –14 –22
                                         credit 0 0 0 0 0 0 0 0 0 0
                                         debit –3 –3 –4 –4 –2 –6 –6 –8 –14 –22

     Other 4 5 6 4 2 4 4 4 19 14
                                         credit 4 5 6 4 2 4 4 4 19 14
                                         debit 0 0 0 0 0 0 0 0 0 0

     Acquisition/disposal of nonfinancial
     assets 0 0 2 0 –6 0 –40 –11 2 –57

                                         credit 0 0 2 0 0 0 0 0 2 0
                                         debit 0 0 0 0 –6 0 –40 –11 0 –57

 FINANCIAL ACCOUNT –1417 –2368 –1994 –1099 –1465 –648 –240 –265 –6878 –2618
   DIRECT INVESTMENT 333 614 420 344 247 365 447 6474 1711 7533
     Abroad –1 0 –2 –1 –18 –1 –228 –28 –4 –275
        Equity capital –1 0 –2 –1 –18 –1 –228 –28 –4 –275
     In Ukraine 334 614 422 345 265 366 675 6502 1715 7808
        Equity capital 319 412 376 383 314 345 431 6399 1490 7489
        Reinvested earnings 1 0 4 1 1 0 3 0 6 4
        Other capital 14 202 42 –39 –50 21 241 103 219 315
  PORTFOLIO INVESTMENT 449 149 1313 156 397 923 90 1347 2067 2757
Foreign securities –1 –1 –3 –1 4 –1 –3 0 –6 0
       Equity securities –1 –1 –2 –2 4 –1 1 0 –6 4
          General government 0 –1 –2 0 0 0 0 0 –3 0
          Banks 0 0 0 –1 0 0 1 0 –1 1
           Other sectors –1 0 0 –1 4 –1 0 0 –2 3
        Debt securities 0 0 –1 1 0 0 –4 0 0 –4
          Bonds and notes 0 0 –1 1 0 0 –4 0 0 –4
             Banks 0 0 0 1 0 0 0 0 1 0
             Other sectors 0 0 –1 0 0 0 –4 0 –1 –4
Domestic securities 450 150 1316 157 393 924 93 1347 2073 2757
       Equity securities 16 –18 –17 –42 83 5 15 –21 –61 82
             Other sectors 16 –18 –17 –42 83 5 15 –21 –61 82
       Debt securities 434 168 1333 199 310 919 78 1368 2134 2675
          Bonds and notes 431 169 1332 202 307 911 77 1368 2134 2663
            Monetary authorities –5 0 0 0 0 0 0 0 –5 0
            General government 436 30 545 200 162 469 –237 926 1211 1320
            Banks –3 101 152 3 145 254 10 464 253 873
            Other sectors 3 38 635 –1 0 188 304 –22 675 470
          Money-market instruments 3 –1 1 –3 3 8 1 0 0 12
             Banks 3 –1 1 –3 3 8 1 0 0 12
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Continued

Balance of payments items Q1
2004

Q2
2004

Q3
2004

Q4
2004

Q1
2005

Q2
2005

Q3
2005

Q4
2005 2004 2005

OTHER INVESTMENT –1160 –1407 –1287 –4576 491 –502 363 –2835 –8430 –2483
   Assets –1663 –2507 –2756 –5387 –813 –1065 –2005 –4053 –12313 –7936
     Trade credits –314 –4 –261 –213 –627 312 214 –117 –792 –218
        Other sectors –314 –4 –261 –213 –627 312 214 –117 –792 –218
          Short-term –314 –4 –261 –213 –627 312 214 –117 –792 –218
     Loans –154 –187 58 101 –255 –60 97 18 –182 –200
        Banks –154 –187 58 101 –255 –60 97 18 –182 –200
          Long-term 0 0 0 –1 –2 –13 –10 –29 –1 –54
          Short-term –154 –187 58 102 –253 –47 107 47 –181 –146
     Currency and deposits 179 –150 –381 –666 254 –118 323 –1237 –1018 –778
        Monetary authorities 8 –101 79 –252 256 13 15 –17 –266 267
        Banks 198 –52 –457 –413 82 –110 265 –638 –724 –401
        Other sectors –27 3 –3 –1 –84 –21 43 –582 –28 –644
     Other assets –1374 –2166 –2172 –4609 –185 –1199 –2639 –2717 –10321 –6740
        General government 0 0 0 0 –5 0 0 0 0 –5
          Long-term 0 0 0 0 –5 0 0 0 0 –5
       Other sectors –1374 –2166 –2172 –4609 –180 –1199 –2639 –2717 –10321 –6735
         Short-term –1374 –2166 –2172 –4609 –180 –1199 –2639 –2717 –10321 –6735
            Insufficient receipts from exports of
            goods and services and payments for
            imports that were not delivered and
            those on ficticious transactions with
            securities –1756 –2144 –1624 –1416 –663 –758 –1256 –793 –6940 –3470
   Liabilities 503 1100 1469 811 1304 563 2368 1218 3883 5453
     Trade credits 438 131 1844 –289 566 –578 –30 –594 2124 –636
        Other sectors 438 131 1844 –289 566 –578 –30 –594 2124 –636
          Short-term 438 131 1844 –289 566 –578 –30 –594 2124 –636
     Loans –78 668 1188 1166 260 509 2150 1672 2944 4591
        Monetary authorities –54 –80 –66 –106 –73 –107 –63 –71 –306 –314
          Use of Fund credit and loans –64 –84 –64 –101 –66 –102 –63 –65 –313 –296
             Drawings 0 0 0 0 0 0 0 0 0 0
             Repayments (schedule) –64 –84 –64 –101 –66 –102 –63 –65 –313 –296
          Other long-term 10 4 –2 –5 –2 –5 0 –6 7 –13
             Drawings 13 9 1 0 1 1 0 0 23 2
             Repayments  (schedule) –3 –5 –3 –5 –3 –6 0 –6 –16 –15
          Short-term 0 0 0 0 –5 0 0 0 0 –5
        General government –86 –91 378 721 –55 42 258 –152 922 93
          Long-term –86 –91 378 721 –55 42 258 –152 922 93
             Drawings 16 21 516 881 43 194 391 35 1434 663
                 Other 16 21 516 881 43 194 391 35 1434 663
             Repayments (schedule) –102 –112 –138 –160 –98 –152 –133 –187 –512 –570
        Banks –26 11 86 180 82 161 333 1205 251 1781
          Long-term 0 4 66 53 92 85 86 489 123 752
             Drawings 29 23 81 79 140 120 169 539 212 968
             Repayments (schedule) –29 –19 –15 –26 –48 –35 –83 –50 –89 –216
          Short-term –26 7 20 127 –10 76 247 716 128 1029
        Other sectors 88 828 790 371 306 413 1622 690 2077 3031
          Long-term 122 631 844 239 213 279 1379 767 1836 2638
             Drawings 538 1076 1285 857 732 981 2035 2142 3756 5890
             Repayments (schedule) –416 –445 –441 –618 –519 –702 –656 –1375 –1920 –3252
          Short-term –34 197 –54 132 93 134 243 –77 241 393
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Concluded

Balance of payments items Q1
2004

Q2
2004

Q3
2004

Q4
2004

Q1
2005

Q2
2005

Q3
2005

Q4
2005 2004 2005

Currency and deposits 43 236 0 49 412 108 271 91 328 882
        Banks 43 236 0 49 412 108 271 91 328 882
     Other liabilities 100 65 –1563 –115 66 524 –23 49 –1513 616
       Other sectors 100 65 –1563 –115 66 524 –23 49 –1513 616
          Short-term 100 65 –1563 –115 66 524 –23 49 –1513 616

             Other 100 65 –1563 –115 66 524 –23 49 –1513 616
RESERVE ASSETS –1039 –1724 –2440 2977 –2600 –1434 –1140 –5251 –2226 –10425
   Monetary gold –3 –1 –1 0 0 0 –7 –3 –5 –10
   Special drawing rights 21 –1 0 0 –2 1 1 0 20 0
    Foreign currency –1057 –1722 –2439 2977 –2598 –1435 –1134 –5248 –2241 –10415
      Currency and deposits –1020 –1355 –2464 2790 –2385 –1397 –830 –2567 –2049 –7179
          Banks –1020 –1355 –2464 2790 –2385 –1397 –830 –2567 –2049 –7179
       Securities –37 –367 25 187 –213 –38 –304 –2681 –192 –3236
          Bonds and notes –37 –367 25 187 –213 –38 –304 –2681 –192 –3236
  Net Errors and Omissions –20 29 –71 24 –132 30 –122 376 –38 152
  BALANCE 0 0 0 0 0 0 0 0 0 0

Note.
1. Volumes of exports/imports of services in the Travel item were recalculated according to the new methodology.
2. According to the recommendations made by the BOP Statistics IMF Technical Mission, the volumes of ficticious transactions

with the shares of Ukrainian enterprises performed with the aim of exporting capital were transferred from the Portfolio investment, do-
mestic securities item to the Other investment, assets item.
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DYNAMICS OF THE BALANCE OF PAYMENTS OF UKRAINE
USD million

Balance of payments items 1998 1999 2000 2001 2002 2003 2004 2005

CURRENT ACCOUNT –1296 1658 1481 1402 3173 2891 6909 2531
  GOODS AND SERVICES (balance) –1207 1821 1575 613 1857 1288 4978 671
      EXPORTS OF GOODS AND
      SERVICES 17621 17058 19522 21086 23351 28953 41291 44378
      IMPORTS OF GOODS AND
      SERVICES –18828 –15237 –17947 –20473 –21494 –27665 –36313 –43707
  GOODS (balance) –2584 244 779 198 710 518 3741 –1135
      EXPORTS OF GOODS 13699 13189 15722 17091 18669 23739 33432 35024
      IMPORTS OF GOODS –16283 –12945 –14943 –16893 –17959 –23221 –29691 –36159
        including:
      General merchandise –3010 –234 –13 –581 –15 –21 2873 –2000
                                 exports FOB 12094 11617 13775 15116 16507 21430 30572 32164
                                 imports FOB –15104 –11851 –13788 –15697 –16522 –21451 –27699 –34164
      Goods for processing 449 452 781 732 668 488 693 750
                                             credit 1478 1442 1806 1823 1999 2123 2525 2511
                                             debit –1029 –990 –1025 –1091 –1331 –1635 –1832 –1761
      Repairs on goods 104 113 124 133 144 148 306 311
                                             credit 121 122 135 146 156 179 326 332
                                             debit –17 –9 –11 –13 –12 –31 –20 –21
       Goods procured in ports by carriers –127 –87 –113 –86 –87 –97 –131 –196
                                             credit 6 8 6 6 7 7 9 17
                                             debit –133 –95 –119 –92 –94 –104 –140 –213
For reference
Exports of goods according to State
Statistics Committee data 12637 11582 14573 16265 17957 23080 32672 34287
    Adjustments 1062 1607 1149 826 712 659 760 737
        For classification 121 122 135 146 156 179 326 332
           Repairs on goods 121 122 135 146 156 179 326 332
        For coverage 941 1485 1014 680 556 480 434 405
           Including the value of the goods
           handed over to Russia 0 726 274 0 0 0 0 0
Imports of goods according to State
Statistics Committee data –14676 –11846 –13956 –15775 –16977 –23021 –28996 –36141
    Adjustments –1607 –1099 –987 –1118 –982 –200 –695 –18
        For classification 73 71 69 68 68 849 973 1145
            Repairs on goods –17 –9 –11 –13 –12 –31 –20 –21
            Prices adjusted to FOB 90 80 80 81 80 880 993 1166
        For coverage –1680 –1170 –1056 –1186 –1050 –1049 –1668 –1163
  SERVICES (balance) 1377 1577 796 415 1147 770 1237 1806
       EXPORTS OF SERVICES 3922 3869 3800 3995 4682 5214 7859 9354
       IMPORTS OF SERVICES –2545 –2292 –3004 –3580 –3535 –4444 –6622 –7548
            Transportation services 2735 2715 2530 2552 2897 2156 2414 2430
                                             credit 3222 3073 2920 2961 3384 3514 4041 4481
                                             debit –487 –358 –390 –409 –487 –1358 –1627 –2051
              passenger 77 80 78 76 76 105 174 144
                                             credit 224 176 169 186 213 269 371 417
                                             debit –147 –96 –91 –110 –137 –164 –197 –273
              freight 2306 2238 2088 2029 2311 1510 1507 1359
                                             credit 2405 2302 2179 2117 2413 2426 2556 2635
                                             debit –99 –64 –91 –88 –102 –916 –1049 –1276
              other 352 397 364 447 510 541 733 927
                                             credit 593 595 572 658 758 819 1114 1429
                                             debit –241 –198 –208 –211 –248 –278 –381 –502
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Continued

Balance of payments items 1998 1999 2000 2001 2002 2003 2004 2005

           Sea transport 357 391 324 294 330 324 463 483
                                             credit 451 461 435 423 480 486 653 781
                                             debit –94 –70 –111 –129 –150 –162 –190 –298
              passenger 4 2 3 0 1 1 4 5
                                             credit 5 3 3 0 1 1 4 5
                                             debit –1 –1 0 0 0 0 0 0
              freight 86 71 44 8 14 1 –13 –83
                                             credit 102 85 80 43 60 71 64 60
                                             debit –16 –14 –36 –35 –46 –70 –77 –143
              other 267 318 277 286 315 322 472 561
                                             credit 344 373 352 380 419 414 585 716
                                             debit –77 –55 –75 –94 –104 –92 –113 –155
            Rail transport 190 214 209 255 318 305 348 410
                                             credit 392 346 330 369 452 556 718 799
                                             debit –202 –132 –121 –114 –134 –251 –370 –389
              passenger 16 20 23 19 24 30 41 29
                                             credit 107 72 65 72 87 101 125 129
                                             debit –91 –52 –42 –53 –63 –71 –84 –100
              freight 153 172 153 172 214 192 168 164
                                             credit 174 187 181 191 226 288 337 310
                                             debit –21 –15 –28 –19 –12 –96 –169 –146
              other 21 22 33 64 80 83 139 217
                                             credit 111 87 84 106 139 167 256 360
                                             debit –90 –65 –51 –42 –59 –84 –117 –143
            Air transport 92 111 117 138 126 183 203 213
                                             credit 218 219 219 248 265 369 459 562
                                             debit –126 –108 –102 –110 –139 –186 –256 –349
              passenger 47 50 45 49 40 65 115 100
                                             credit 97 92 91 102 113 155 227 268
                                             debit –50 –42 –46 –53 –73 –90 –112 –168
              freight 15 30 41 42 52 73 64 70
                                             credit 43 48 46 47 58 91 85 93
                                             debit –28 –18 –5 –5 –6 –18 –21 –23
              other 30 31 31 47 34 45 24 43
                                             credit 78 79 82 99 94 123 147 201
                                             debit –48 –48 –51 –52 –60 –78 –123 –158
            Other transport 2096 1999 1880 1865 2123 1344 1400 1324
                                             credit 2161 2047 1936 1921 2187 2103 2211 2339
                                             debit –65 –48 –56 –56 –64 –759 –811 –1015
              passenger 10 8 7 8 11 9 14 10
                                             credit 15 9 10 12 12 12 15 15
                                             debit –5 –1 –3 –4 –1 –3 –1 –5
              freight 2052 1965 1850 1807 2031 1244 1288 1208
                                             credit 2086 1982 1872 1836 2069 1976 2070 2172
                                             debit –34 –17 –22 –29 –38 –732 –782 –964
          including
            Pipeline transport … … … … … 1243 1245 1094
                                             credit 1893 1868 1750 1703 1934 1825 1887 1959
                                             debit … … … … … –582 –642 –865
         other 34 26 23 50 81 91 98 106
                                             credit 60 56 54 73 106 115 126 152
                                             debit –26 –30 –31 –23 –25 –24 –28 –46



National Bank of Ukraine

29

Continued

Balance of payments items 1998 1999 2000 2001 2002 2003 2004 2005

   Travel –25 –37 –76 7 131 146 97 320
                                             credit 315 327 394 573 788 935 2560 3125
                                             debit –340 –364 –470 –566 –657 –789 –2463 –2805
   Communication services –29 –18 –10 –8 –11 4 20 112
                                             credit 102 99 89 93 89 83 125 203
                                             debit –131 –117 –99 –101 –100 –79 –105 –91
   Construction services –155 –209 –133 –436 –187 –73 –128 –10
                                             credit 41 34 38 27 29 51 73 115
                                             debit –196 –243 –171 –463 –216 –124 –201 –125
   Financial services –67 –64 –52 –17 –37 –42 –101 –220
                                             credit 23 19 22 18 19 20 24 36
                                             debit –90 –83 –74 –35 –56 –62 –125 –256
   Insurance services1 ... ... –81 –110 –194 –565 –399 –94
                                             credit ... ... 4 6 6 14 18 25
                                             debit ... ... –85 –116 –200 –579 –417 –119
   Computer and information services1 ... ... –45 –89 –65 –50 –49 –84
                                             credit ... ... 6 7 10 17 30 44
                                             debit ... ... –51 –96 –75 –67 –79 –128
   Royalties and license fees1 ... ... –662 –178 –106 –278 –228 –399
                                             credit ... ... 1 5 4 14 40 22
                                             debit ... ... –663 –183 –110 –292 –268 –421
   Advertising and market research1 ... ... –118 –60 –160 –100 –176 –23
                                             credit ... ... 12 10 9 14 45 63
                                             debit ... ... –130 –70 –169 –114 –221 –86
   Research and development1 ... ... –13 –484 –445 45 81 128
                                             credit ... ... 47 39 47 92 128 202
                                             debit ... ... –60 –523 –492 –47 –47 –74
   Government services –340 –314 –316 –315 –293 –264 –61 –145
                                             credit 0 98 98 98 99 201 399 441
                                             debit –340 –412 –414 –413 –392 –465 –460 –586
   Other business services –742 –496 –228 –447 –383 –209 –233 –209
                                             credit 219 219 169 158 198 259 376 597
                                             debit –961 –715 –397 –605 –581 –468 –609 –806
INCOME –871 –869 –942 –667 –606 –581 –645 –985
                                             credit 122 98 143 167 163 254 389 758
                                             debit –993 –967 –1085 –834 –769 –835 –1034 –1743
   Compensation of employees 9 15 31 56 70 141 212 349
                                             credit 12 18 33 56 74 145 218 359
                                             debit –3 –3 –2 0 –4 –4 –6 –10
   Investment income –880 –884 –973 –723 –676 –722 –857 –1334
                                             credit 110 80 110 111 89 109 171 399
                                             debit –990 –964 –1083 –834 –765 –831 –1028 –1733
      Direct investment –65 –66 –43 –79 –105 –90 –178 –263
                                             credit 0 3 0 0 0 0 2 5
                                             debit –65 –69 –43 –79 –105 –90 –180 –268
      Portfolio investment –331 –280 –458 –254 –234 –300 –321 –505
                                             credit 1 0 3 2 3 0 21 39
                                             debit –332 –280 –461 –256 –237 –300 –342 –544
         Income on equity 0 0 0 –12 –7 –3 –1 –10
                                             credit 0 0 0 2 0 0 0 0
                                             debit 0 0 0 –14 –7 –3 –1 –10
         Income on debt (interest) –331 –280 –458 –242 –227 –297 –320 –495
                                             credit 1 0 3 0 3 0 21 39
                                             debit –332 –280 –461 –242 –230 –297 –341 –534
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Balance of payments items 1998 1999 2000 2001 2002 2003 2004 2005

     Other investment –484 –538 –472 –390 –337 –332 –358 –566
                                             credit 109 77 107 109 86 109 148 355
                                             debit –593 –615 –579 –499 –423 –441 –506 –921
     CURRENT TRANSFERS 782 706 848 1456 1922 2184 2576 2845
                                             credit 868 754 967 1516 1967 2270 2671 3111
                                             debit –86 –48 –119 –60 –45 –86 –95 –266
CAPITAL AND FINANCIAL
ACCOUNT 2106 –704 –1331 –1171 –2288 –1938 –6871 –2683
   CAPITAL ACCOUNT –3 –10 –8 3 15 –17 7 –65
                                             credit 0 0 0 8 26 11 21 14
                                             debit –3 –10 –8 –5 –11 –28 –14 –79
      Capital transfers –3 –10 –8 3 10 –14 5 –8
                                             credit 0 0 0 8 21 11 19 14
                                             debit –3 –10 –8 –5 –11 –25 –14 –22
      Acquisition/disposal of nonfinantial
      assets 0 0 0 0 5 –3 2 –57
                                             credit 0 0 0 0 5 0 2 0
                                             debit 0 0 0 0 0 –3 0 –57
   FINANCIAL ACCOUNT 2109 –694 –1323 –1174 –2303 –1921 –6878 –2618
      DIRECT INVESTMENT 747 489 594 769 698 1411 1711 7533
        Abroad 4 –7 –1 –23 5 –13 –4 –275
           Equity capital 4 –7 –1 –23 5 –13 –4 –275
        In Ukraine 743 496 595 792 693 1424 1715 7808
           Equity capital 743 496 595 792 691 1267 1490 7489
           Reinvested earnings2 … … … … 2 12 6 4
           Other capital3 … … … … … 145 219 315
      PORTFOLIO INVESTMENT 47 –86 –201 –866 –1716 –922 2067 2757
       Foreign securities –2 –11 –4 1 2 1 –6 0
        Equity securities –3 –5 –2 –1 1 –4 –6 4
           General government 0 0 0 0 0 –4 –3 0
           Banks 0 0 –2 –1 1 0 –1 1
           Other sectors –3 –5 0 0 0 0 –2 3
        Debt securities 1 –6 –2 2 1 5 0 –4
           Bonds and notes 1 –6 –2 2 1 5 0 –4
             Banks 1 –6 –2 3 0 5 1 0
             Other sectors 0 0 0 –1 1 0 –1 –4
      Domestic securities 49 –75 –197 –867 –1718 –923 2073 2757
        Equity securities 227 129 –193 –734 –1958 –1705 –61 82
           Other sectors 227 129 –193 –734 –1958 –1705 –61 82
        Debt securities –178 –204 –4 –133 240 782 2134 2675
           Bonds and notes –178 –204 –4 –133 240 785 2134 2663
             Monetary authorities 0 0 0 0 –8 –4 –5 0
             General government –178 –204 –4 –133 128 610 1211 1320
             Banks 0 0 0 0 0 103 253 873
             Other sectors 0 0 0 0 120 76 675 470
                Money-market instruments 0 0 0 0 0 –3 0 12
                   Banks 0 0 0 0 0 –3 0 12
 OTHER INVESTMENT –9 –814 –1318 529 –240 –365 –8430 –2483
   Assets –1321 –2264 –449 –1015 –781 –940 –12313 –7936
     Trade credits4 ... ... ... ... –90 –187 –792 –218
         Other sectors ... ... ... ... –90 –187 –792 –218
             Short-term ... ... ... ... –90 –187 –792 –218
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Balance of payments items 1998 1999 2000 2001 2002 2003 2004 2005

     Loans –12 158 12 –4 13 –10 –182 –200
        Banks –12 158 12 –4 13 –10 –182 –200
             Long-term 0 134 3 7 10 2 –1 –54
             Short-term –12 24 9 –11 3 –12 –181 –146
     Currency and deposits –34 –112 –95 143 –137 –477 –1018 –778
        Monetary authorities 0 0 –15 1 –23 –30 –266 267
        Banks –34 –107 –76 141 –99 –445 –724 –401
        Other sectors 0 –5 –4 1 –15 –2 –28 –644
     Other assets –1275 –2310 –366 –1154 –567 –266 –10321 –6740
            General government 0 –824 1002 0 0 0 0 –5
                Long-term 0 0 0 0 0 0 0 –5
                Short-term 0 –824 1002 0 0 0 0 0
            Other sectors –1275 –1486 –1368 –1154 –567 –266 –10321 –6735
                Short-term –1275 –1486 –1368 –1154 –567 –266 –10321 –6735
                 Insufficient receipts from exports
                of goods and services and pay-
                ments for imports that were not
                delivered and those on ficticious
               transactions with securities5 … … … … … … –6940 –3470
   Liabilities 1312 1450 –869 1544 541 575 3883 5453

   Trade credits4 ... ... ... ... 38 69 2124 –636
     Other sectors ... ... ... ... 38 69 2124 –636
        Short-term ... ... ... ... 38 69 2124 –636
   Loans –43 75 –1673 399 718 1061 2944 4591
     Monetary authorities 275 78 –604 –79 –195 –199 –306 –314
       Use of Fund credit and loans 275 78 –604 –79 –191 –215 –313 –296
          Drawings 381 635 245 375 0 0 0 0
          Repayments (schedule) –106 –557 –849 –454 –191 –215 –313 –296
       Other long-term 0 0 0 0 –4 16 7 –13
      Shot-term 0 0 0 0 0 0 0 –5
     General government –338 118 –1356 16 –30 –22 922 93
      Long-term –338 118 –1356 16 –30 –22 922 93
          Drawings 780 547 179 719 424 475 1434 663
          Rescheduling of existing debt 82 0 0 244 333 282 0 0
               Other 698 547 179 475 91 193 1434 663
          Repayments (schedule) –1118 –429 –1535 –703 –454 –497 –512 –570
     Banks –173 –11 18 148 106 502 251 1781
        Long-term6 … … … … … 183 123 752
                 Drawings … … … … … 233 212 968
                 Repayments (schedule) … … … … … –50 –89 –216
        Short-term –173 –11 18 148 106 319 128 1029
     Other sectors 193 –110 269 314 837 780 2077 3031
        Long-term 193 –191 270 232 491 598 1836 2638
                  Drawings 630 623 915 1322 1714 1907 3756 5890
                  Repayments (schedule) –437 –814 –645 –1090 –1223 –1309 –1920 –3252
        Short-term 0 81 –1 82 346 182 241 393
   Currency and deposits –91 –5 95 32 –30 277 328 882
      Banks –91 –5 95 32 –30 277 328 882



Balance of Payments of Ukraine in 2005

32

Concluded

Balance of payments items 1998 1999 2000 2001 2002 2003 2004 2005

   Other liabilities 1446 1380 709 1113 –185 –832 –1513 616
      General government –97 41 330 149 –356 –282 0 0
         Short-term –97 41 330 149 –356 –282 0 0
           Total arrears 0 0 361 148 –335 –282 0 0
               Accumulation of arrears 0 0 1070 385 37 0 0 0
                  Principal 0 0 815 358 35 0 0 0
                  Interest 0 0 255 27 2 0 0 0
             Repayment of arrears 0 0 –200 –40 –69 0 0 0
                  Interest 0 0 –200 –40 –69 0 0 0
             Rescheduling of arrears 0 0 –509 –197 –303 –282 0 0
                  Principal 0 0 –509 –197 –303 –282 0 0
              Other –97 41 –31 1 –21 0 0 0
      Other sectors 1543 1339 379 964 171 –550 –1513 616
            Short-term 1543 1339 379 964 171 –550 –1513 616
               Other 1543 1339 379 964 171 –550 –1513 616

RESERVE ASSETS 1324 –283 –398 –1606 –1045 –2045 –2226 –10425
   Monetary gold 4 –15 –87 –5 1 3 –5 –10
   Special drawing rights –108 112 –184 –9 233 8 20 0
   Foreign currency 1428 –380 –127 –1592 –1279 –2056 –2241 –10415
       Currency and deposits 1428 –380 –127 –1592 –1279 –1515 –2049 –7179
        Securities 0 0 0 0 0 –541 –192 –3236
Net Errors and Omissions –810 –954 –150 –231 –885 –953 –38 152
BALANCE 0 0 0 0 0 0 0 0

1 Before 2000 covered under the Other investment item.
2 Before 2002 covered under the Equity capital item.
3 Before 2003 covered under the Other investment, long-term loans, other sectors (liabilities) item and Other investment, short-

term loans, other sectors (liabilities) item.
4 Before 2002 covered under the Other investment, other assets item and Other investment and other liabilities item.
5 Due to the considerable discrepancies between payments for exports/imports and volumes of exports/imports of goods and services

which are not reflected in the data on the debts of enterprises, from the first quarter of 2004, the BOP includes the evaluation of insufficient
receipts from exports of goods and services and payments for imports of goods and services that were not delivered to Ukraine and payments
for ficticious transactions with securities.

6 Before 2003 covered under the Long-term loans, other sectors (liabilities) item.

Note:

1. Including the value of the goods handed over to the Russian Federation in payment of debt obligations:
– in 1999 to the amount of USD 726 million according to the Black Sea Fleet Agreement;
– in 2000 to the amount of USD 274 million in payment of debts of the National Joint-Stock Company ‘‘Naftogaz of Ukraine’’

to the Open Joint-Stock Company ‘‘Gazprom’’.
2. Volumes of 2004/2005 exports/imports of services in the Travel item were recalculated according to the new methodology.
3. According to the recommendations made by the BOP Statistics IMF Technical Mission, the volumes of ficticious transactions

with the shares of Ukrainian enterprises performed with the aim of exporting capital over 2004 – 2005 were transferred from the Portfo-
lio investment, domestic securities item to the Other investment, assets item.
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BREAKDOWN OF FOREIGN TRADE TURNOVER
WITHIN REGIONS

Exports Imports
2004 2005 2004 2005Regions

USD
mln

% of
total

USD
mln

% of
total

in %
of 2005 USD

mln
% of
total

USD
mln

% of
total

in %
of 2005

GOODS AND SERVICES 41291 100.0 44378 100.0 107.5 36313 100.0 43707 100.0 120.4
CIS countries 13511 32.7 16312 36.8 120.7 16907 46.6 19215 44.0 113.7
        including
               Russian Federation 9850 23.9 11796 26.6 119.8 12992 35.8 14306 32.7 110.1
Other regions 27780 67.3 28066 63.2 101.0 19406 53.4 24492 56.0 126.2
    Europe 14076 34.1 13783 31.1 97.9 12974 35.7 15792 36.1 121.7
       including
               EU countries 11909 28.8 11877 26.8 99.7 12313 33.9 15018 34.4 122.0
    Asia 8414 20.4 8971 20.2 106.6 3045 8.4 5300 12.1 174.1
    America 3059 7.4 2385 5.4 78.0 1769 4.9 1784 4.1 100.8
       including
                USA 1859 4.5 1329 3.0 71.5 1252 3.4 1099 2.5 87.8
Africa 1793 4.3 2480 5.6 138.3 308 0.8 485 1.1 157.5
Australia 13 0.03 20 0.05 153.8 57 0.2 104 0.2 182.5
GOODS 33432 100.0 35024 100.0 104.8 29691 100.0 36159 100.0 121.8
CIS countries 9045 27.1 11232 32.1 124.2 14891 50.2 16629 46.0 111.7
        including
               Russian Federation 5889 17.6 7496 21.4 127.3 11812 39.8 12843 35.5 108.7
Other regions 24387 72.9 23792 67.9 97.6 14800 49.8 19530 54.0 132.0
    Europe 11764 35.2 10893 31.1 92.6 9824 33.1 12541 34.7 127.7
       including
               EU countries 9779 29.3 9209 26.3 94.2 9280 31.3 11752 32.5 126.6
    Asia 8035 24.0 8404 24.0 104.6 2485 8.4 4526 12.5 182.1
    America 2545 7.6 1831 5.2 71.9 1154 3.9 1234 3.4 106.9
       including
                USA 1507 4.5 957 2.7 63.5 732 2.5 691 1.9 94.4
Africa 1758 5.3 2406 6.9 136.9 266 0.9 415 1.1 156.0
Australia 12 0.04 14 0.04 116.7 55 0.2 101 0.3 183.6
SERVICES 7859 100.0 9354 100.0 119.0 6622 100.0 7548 100.0 114.0
CIS countries 4466 56.8 5080 54.3 113.7 2016 30.4 2586 34.3 128.3
        including
               Russian Federation 3961 50.4 4300 46.0 108.6 1180 17.8 1463 19.4 124.0
Other regions 3393 43.2 4274 45.7 126.0 4606 69.6 4962 65.7 107.7
    Europe 2312 29.4 2890 30.9 125.0 3150 47.6 3251 43.1 103.2
       including
               EU countries 2130 27.1 2668 28.5 125.3 3033 45.8 3266 43.3 107.7
    Asia 379 4.8 567 6.1 149.6 560 8.5 774 10.3 138.2
    America 514 6.5 554 5.9 107.8 615 9.3 550 7.3 89.4
       including
                USA 352 4.5 372 4.0 105.7 520 7.9 408 5.4 78.5
Africa 35 0.4 74 0.8 2.1 t. 42 0.6 70 0.9 166.7
Australia 1 0.01 6 0.1 6.0 t. 2 0.03 3 0.04 150.0
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SHARE OF MAIN TRADING PARTNERS OF UKRAINE
WITHIN TOTAL GOODS TURNOVER

in 2005
USD million

Countries Goods
turnover

Share within total
goods turnover,

percent
Exports Imports Balance

Russian Federation 20339 28.6 7496 12843 –5347

Germany 4670 6.6 1286 3384 –2098

Italy 2924 4.1 1894 1030 864

Turkey 2643 3.7 2035 608 1427

China 2522 3.5 711 1811 –1100

Poland 2418 3.4 1011 1407 –396

Turkmenistan 2006 2.8 187 1819 –1632

Belarus 1831 2.6 892 939 –47

USA 1648 2.3 957 691 266

Hungary 1339 1.9 691 648 43

India 1058 1.5 737 321 416

France 999 1.4 200 799 –599

Netherlands 979 1.4 515 464 51

Czech Republic 971 1.4 377 594 –217

Great Britain 861 1.2 358 503 –145

Kazakhstan 854 1.2 668 186 482

Republic of Korea 850 1.2 202 648 –446

Egypt 840 1.2 803 37 766

Slovakia 813 1.1 509 304 205

Spain 808 1.1 574 234 340

Austria 775 1.1 317 458 –141

Moldova 764 1.1 679 85 594

Syrian Arab Republic 708 1.0 680 28 652

Romania 702 1.0 490 212 278

Bulgaria 653 0.9 544 109 435

Switzerland 650 0.9 396 254 142
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DIRECT INVESTMENT IN UKRAINE BY MAIN ECONOMIC ACTIVITIES

1 January 2005 1 January 2006
Economic activities USD

million
share,

%
USD

million
share,

%

Growth
rates,

%

Total (1+2) 9606 17209 179.1

1. Equity capital and reinvested earnings* 9047 100.0 16375 100.0 181.0
         including by economic activities:

Metallurgy and metal working* 520 5.7 5410 33.0 10.4 t.

Financial activities* 694 7.7 1803 11.0 2.6 t.

Wholesale trade and mediation in trade 1479 16.3 1771 10.8 119.7

Food industry and agricultural products
      processing 1128 12.5 1169 7.1 103.6

Real estate activities, leasing and services to
      legal entities* 675 7.5 927 5.7 137.3

Machine building* 657 7.3 694 4.2 105.6

Chemical and petrochemical industry* 503 5.6 621 3.8 123.5

Construction 275 3.0 387 2.4 140.7

Post and communication* 309 3.4 326 2.0 105.5

Extractive industry* 173 1.9 310 1.9 179.2

Auxiliary transportation services 257 2.8 308 1.9 119.8

Agriculture, hunting and related services* 217 2.4 292 1.8 134.6

Other economic activities* 2160 23.9 2357 14.4 109.1

2. Other capital (direct investment) 559 834 149.2

* According to the Statistical Bulletin of the State Statistics Committee of Ukraine over respective period including
privatization and NBU additional calculations.
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DIRECT INVESTMENT IN UKRAINE BY MAIN INVESTORS

1 January 2005 1 January 2006
Countries USD

million
share,

%
USD

million
share,

%

Growth
rates,

%

Total (1+2) 9606 17209 179.1
1. Equity capital and reinvested earnings* 9047 100.0 16375 100.0 181.0
     Including by countries:
Germany 654 7.2 5505 33.6 8.4 t.
Cyprus 1101 12.2 1562 9.5 141.9
Austria 361 4.0 1424 8.7 3.9 t.
USA 1191 13.2 1374 8.4 115.4
Great Britain 955 10.6 1155 7.1 120.9
Russian Federation 721 8.0 800 4.9 111.0
Netherlands 637 7.0 722 4.4 113.3
Virgin Islands (Great Britain) 582 6.4 689 4.2 118.4
Switzerland 442 4.9 446 2.7 100.9
Poland 195 2.2 224 1.4 114.9
Hungary 177 2.0 191 1.2 107.9
Republic of Korea 172 1.9 172 1.1 100.0
Sweden 120 1.3 134 0.8 111.7
Denmark 106 1.2 130 0.8 122.6
Canada 118 1.3 125 0.8 105.9
Italy 103 1.1 118 0.7 114.6
Gibraltar 69 0.8 105 0.6 152.2
Liechtenstein 127 1.4 98 0.6 77.2
Slovakia 93 1.0 94 0.6 101.1
Belize 34 0.4 83 0.5 2.4 t.
France 79 0.9 82 0.5 103.8
Norway 74 0.8 74 0.5 100.0
Luxemburg 58 0.6 72 0.4 124.1
Saint Vincent and Grenadines 62 0.7 70 0.4 112.9
Turkey 51 0.6 67 0.4 131.4
Israel 48 0.5 49 0.3 102.1
Other countries 717 7.8 810 4.9 113.0

2. Other capital (direct investment) 559 834 149.2

* According to the Statistical Bulletin of the State Statistics Committee of Ukraine.
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BREAKDOWN OF DRAWINGS AND REPAYMENTS FOR GOODS AND SERVICES
BY CURRENCIES WITHIN REGIONS

(in percent of total)
Goods and services (total)

CIS countries

European contries

American countries

         2005          2004
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PART 2. TRADE AND ECONOMIC
RELATIONS BETWEEN UKRAINE

AND EU COUNTRIES

DEVELOPMENT OF EXTERNAL
ECONOMIC RELATIONS WITH EU

COUNTRIES in 2005
In 2005, trade with EU countries (goods and

services) rose by 11.0%. The share of these countries
within the external trade turnover went down from
31.2% in 2004 to 30.5% in 2005.

Goods. In 2005, the total goods turnover with
EU countries came to USD 21.1 billion against USD
19.2 billion in 2004, having increased by 9.7%.

From 2001, within the total external trade turn-
over, the share of EU countries gradually increased.
On the contrary, in 2005, it reduced chiefly at the
expense of 5.8% decrease in exports of goods to EU
countries. It resulted from a diminution of exports of
machine building products (almost twice), products of
chemical industry and related branches (by 15.5%),
and industrial goods (by 7.4%).

Exports. In the last three years, exports of
Ukrainian goods to EU countries exceeded those to
other countries. Nevertheless, in 2005 versus 2004,
within the Ukrainian exports, the share of EU countries
decreased by 3 percentage points to 26.9%, whereas
that of CIS countries grew from 27.1 to 32.1%. In
2005, exports of goods to EU countries amounted to
UAH 9.2 billion, being 5.8% as little as in 2004.

Italy, Germany, Poland and Hungary ac-
counted for 53.0% of exports of Ukrainian goods to
EU countries.

Observed were noticeable changes in the com-
modity composition of exports to EU countries. The
share of machine building products within exports

to EU countries went up from 11.1% in 2000 to
15.6% in 2004, whereas in 2005 exports of machine
building products in terms of value decreased 2.0
times (primarily due to a decline in exports to
Lithuania and Germany), their share within exports
to EU countries having reduced by 8.3%.

The share of metallurgy industry products and
mineral products within exports to EU countries
made 28.8 and 26.3% respectively.

Within Ukraine’s exports to EU countries, 9.9%
fell on chemical industry products, 9.1% falling on
industrial goods. Within the chemical industry
products exported to EU countries, there were such
groups of products as organic compounds, inorganic
chemistry products, salt and plaster materials, plastic
goods and products made of them. More than 80%
of the industrial goods exported to EU countries fell
on clothes and footwear. Within the mineral prod-
ucts exported to EU countries, more than 48% fell
on oil products, 26% falling on iron ores.
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Dynamics of Ukraine's External Trade 
in Commodities with EU countries 

in 2003– 2005
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In 2005, within the total exports to EU coun-
tries, the share of agricultural and industrial com-
plex products grew from 7.3 to 9.7%. Within food
products exported to EU countries, more than 70%
fell on grain crops (35% of the exports of this group)
and oilseeds and oil (35%).

Imports. In 2005, the government pursued the
policy aimed at increasing the real income of indi-
viduals and domestic consumption, intensification of
anti-smuggling measures, and decreasing customs-
tariffs. The real effective exchange rate of hryvnia
against US dollar grew by 15.9% (the real exchange
rate of hryvnia against Euro rose by 28.2%). These
facts promoted more than 25% increase in imports
from EU countries. Imports of goods and products
from the EU came to USD 11.9 billion. Within the
total imports, the share of these countries grew from
32.6 in 2004 to 32.9% in 2005.

Within the imports from EU countries, goods
with higher level of value added prevailed. During
the last years, the share of machines and equipment,

transportation facilities and instruments augmented
considerably (from 31.3% in 2000 to 42.8% in
2005). In 2005 compared with 2004, imports of this
group in terms of value grew by 27.9%.

Within the total imports of goods from EU
countries, 23.6% fell on products of chemical in-
dustry and related branches. Within this group, the
largest shares fell on plastic goods and pharmaceuti-
cal products (30.0 and 25.2% respectively). In 2005,
EU countries accounted for more than 50.0% of
chemical industry products within the total imports of
chemical industry products and 44.0% of industrial
goods within the total imports of industrial goods.

Services∗∗∗∗ . In 2005, exports of services to EU
countries came to USD 2.7 billion, having aug-
mented by 25.3% compared with 2004. Imports of
services equaled USD 3.3 billion, having risen by
7.7% versus 2004.

Exports. Within the total exports of services,
the share of EU countries grew by 1.4 percentage
points versus 2004 to 28.5%.

Within the services rendered to the residents of
EU countries, 48.3% fell on transportation services
which grew by 7.1% in 2005. Expenses of the resi-
dents of EU countries for travel rose by 50.2%.
Within the total exports of services, the share of
these services augmented from 28.3% in 2004 to
33.9% in 2005.

In 2005, imports of services from EU countries
went up by 7.7%. Within the total imports of serv-
ices, the share of these countries reduced by 2.5 per-
centage points to 43.3%.

Within the services rendered by nonresidents from
EU countries, 44.0% fell on those in the Travel item,
17.7% fell on transportation services, 8.8% falling on
those in the Royalties and license fees item. In 2005,
imports of services in the Royalties and license fees
item multiplied 1.8 times, those in the Transportation
services item increased 1.3 times, those in the Travel
item having grown by 6.1%. Imports of financial serv-
ices grew most of all (2.5 times). Within the imports of
services, their share rose from 2.3% in 2004 to 5.3% in
2005. At the same time, imports of insurance, con-
struction and communication services reduced 5.4, 1.5
and 1.4 times respectively.

                                                     
∗  2004 and 2005 exports/imports in the Travel item were

recalculated according to the new methodology.
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GOODS TURNOVER
WITH EU COUNTRIES AND EU ACCESSION COUNTRIES

2004 2005
Countries USD

million % of total USD
million % of total % of

2004
TOTAL 61668 100.0 70428 100.0 114.2
EU countries (25 countries) 19220 31.2 21083 29.9 109.7
Germany 4623 7.5 4670 6.6 101.0
Italy 2426 3.9 2924 4.2 120.5
Poland 1949 3.2 2418 3.4 124.1
Hungary 1170 1.9 1339 1.9 114.4
France 856 1.4 999 1.4 116.6
Netherlands 877 1.4 979 1.4 111.6
Czech Republic 719 1.2 971 1.4 135.2
Great Britain 1080 1.8 861 1.2 79.7
Slovakia 615 1.0 813 1.2 132.2
Spain 693 1.1 807 1.1 116.5
Austria 594 1.0 776 1.1 130.7
Sweden 446 0.7 589 0.8 132.0
Belgium 541 0.9 512 0.7 94.6
Lithuania 623 1.0 410 0.6 65.7
Finland 287 0.5 380 0.5 132.6
Latvia 428 0.7 376 0.5 87.8
Denmark 287 0.5 283 0.4 98.4
Estonia 352 0.6 228 0.3 64.8
Cyprus 233 0.4 222 0.3 95.3
Greece 172 0.3 206 0.3 119.3
Slovenia 123 0.2 157 0.2 127.6
Ireland 40 0.1 52 0.1 129.3
Luxemburg 17 0.03 48 0.1 2.8 t.
Portugal 49 0.1 48 0.1 98.0
Malta 19 0.03 15 0.02 81.4

For reference:
EU accession countries (5 countries) 3755 6.1 4115 5.8 109.6
Turkey 2238 3.6 2643 3.8 118.1
Romania 815 1.3 702 1.0 86.0
Bulgaria 580 0.9 652 0.9 112.5
Croatia 69 0.1 80 0.1 115.1
Macedonia,
the Former Yugoslav Republic of Macedonia 53 0.1 38 0.1 73.2
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EXPORTS OF GOODS
TO EU COUNTRIES AND EU ACCESSION COUNTRIES

2004 2005
Countries USD

million % of total USD
million % of total % of

2004
TOTAL 32672 100.0 34287 100.0 104.9
EU countries (25 countries) 9779 29.9 9209 26.9 94.2
Italy 1620 5.0 1894 5.5 116.9
Germany 1891 5.8 1286 3.8 68.0
Poland 980 3.0 1011 2.9 103.2
Hungary 808 2.5 691 2.0 85.5
Spain 522 1.6 574 1.7 109.9
Netherlands 525 1.6 515 1.5 98.1
Slovakia 398 1.2 509 1.5 127.8
Czech Republic 299 0.9 377 1.1 126.2
Great Britain 347 1.1 358 1.0 103.4
Austria 249 0.8 317 0.9 127.3
Latvia 377 1.2 312 0.9 82.6
Cyprus 168 0.5 218 0.6 129.1
Lithuania 469 1.4 210 0.6 44.7
France 203 0.6 200 0.6 98.2
Belgium 278 0.9 198 0.6 71.1
Greece 118 0.4 138 0.4 116.7
Estonia 278 0.9 125 0.4 44.9
Denmark 115 0.4 107 0.3 92.7
Sweden 28 0.1 42 0.1 149.2
Slovenia 15 0.05 32 0.1 2.2 t.
Finland 31 0.1 29 0.1 92.9
Luxemburg 6 0.02 27 0.1 4.5 t.
Portugal 27 0.1 20 0.1 73.6
Malta 19 0.1 15 0.04 81.5
Ireland 8 0.02 7 0.02 88.5
For reference:
EU accession countries (5 countries) 3202 9.8 3165 9.2 98.8
Turkey 1869 5.7 2035 5.9 108.9
Bulgaria 499 1.5 544 1.6 109.0
Romania 732 2.2 490 1.4 66.9
Croatia 52 0.2 61 0.2 116.5
Macedonia,
the Former Yugoslav Republic of Macedonia 50 0.2 36 0.1 71.5
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IMPORTS OF GOODS
FROM EU COUNTRIES AND EU ACCESSION COUNTRIES

2004 2005
Countries USD

million % of total USD
million % of total % of

2004
TOTAL 28996 100.0 36141 100.0 124.6
EU countries (25 countries) 9441 32.6 11874 32.9 125.8
Germany 2732 9.4 3384 9.4 123.9
Poland 969 3.3 1407 3.9 145.2
Italy 806 2.8 1030 2.9 127.8
France 653 2.3 799 2.2 122.4
Hungary 362 1.2 648 1.8 178.8
Czech Republic 420 1.4 594 1.6 141.6
Sweden 418 1.4 547 1.5 130.8
Great Britain 734 2.5 503 1.4 68.5
Netherlands 352 1.2 464 1.3 131.8
Austria 344 1.2 459 1.3 133.2
Finland 256 0.9 351 1.0 137.4
Belgium 263 0.9 314 0.9 119.6
Slovakia 216 0.7 304 0.8 140.5
Spain 171 0.6 234 0.6 136.6
Lithuania 155 0.5 200 0.6 129.3
Denmark 172 0.6 176 0.5 102.2
Slovenia 109 0.4 125 0.3 115.0
Estonia 73 0.3 103 0.3 140.1
Greece 54 0.2 68 0.2 124.9
Latvia 51 0.2 65 0.2 126.3
Ireland 33 0.1 45 0.1 138.8
Portugal 22 0.1 28 0.1 128.5
Luxemburg 11 0.04 22 0.1 192.1
Cyprus 65 0.2 5 0.01 7.4
Malta 0.4 0.001 0.3 0.001 73.3
For reference:
EU accession countries (5 countries) 553 1.9 950 2.6 171.8
Turkey 368 1.3 608 1.7 165.0
Romania 84 0.3 212 0.6 2.5 t.
Bulgaria 81 0.3 109 0.3 133.7
Croatia 17 0.1 19 0.1 111.2
Macedonia,
the Former Yugoslav Republic of Macedonia 2 0.01 3 0.01 108.2
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DIRECT FOREIGN INVESTMENT IN UKRAINE FROM EU COUNTRIES

2003 2004 2005

Countries
Total

(by period
end),

USD million

Total
(by period

end),
USD million

Total
(by period

end),
USD million

% of
total

% of
previous
period

Total EU countries
(25 countries) 3784 4808 11745 100.0 244.3
Germany* 441 667 5505 46.9 8.3 t.

Cyprus 779 1036 1562 13.3 150.8

Austria* 263 357 1424 12.1 4.0 t.

Great Britain* 702 913 1155 9.8 126.5

Netherlands* 551 635 722 6.1 113.7

Poland 153 192 224 1.9 116.7

Hungary* 133 185 191 1.6 103.2

Sweden 117 120 134 1.1 111.7

Denmark 61 106 130 1.1 122.6

Italy 95 106 118 1.0 111.3

Slovakia* 47 46 94 0.8 2.0 t.

France 61 79 82 0.7 103.8

Luxemburg 41 58 72 0.6 124.1

Czech Republic 43 46 47 0.4 102.2

Ireland 79 55 46 0.4 83.6

Belgium 28 43 45 0.4 104.7

Spain 36 39 43 0.4 110.3

Lithuania 32 29 40 0.3 137.9

Latvia 72 33 37 0.3 112.1

Estonia 17 26 28 0.2 107.7

Greece 15 16 19 0.2 118.8

Finland 6 8 9 0.1 112.5

Malta 7 8 9 0.1 112.5

Portugal 2 2 5 0.04 2.5 t.

Slovenia 3 4 4 0.03 100.0

* Including privatization.
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PART 3. EXTERNAL DEBT OF UKRAINE

EXTERNAL DEBT OF UKRAINE
AT THE END OF 2005

In 2005, the gross external debt of Ukraine
rose by USD 8.2 billion (26.6%) (in 2004, by USD
6.8 billion or 28.7%), amounting to USD 38.8 billion
(47.4% of GDP against 47.2% of GDP in 2004).

The gross external liabilities grew due to an
increase in the debts on private loans (USD 7.4
billion including those on Euro bonds – USD 1.1
billion) and a considerable inflow of the capital of
nonresidents to the internal debt government
securities market (USD 1.0 billion).

In the period under review, the debts
increased in:

– the government sector – by USD 1.2 billion
(14.7% of the total growth of debts);
– the banking sector – by USD 3.6 billion
(43.5%);
– other economy sectors (including direct
investment) – by USD 3.8 billion (47.1%).

At the same time, in 2005, the debts of the
monetary authorities reduced by USD 0.4 billion
(5.3%).

At the end of 2005, the ratio of gross external
debt of Ukraine to exports of goods and services
made 87.5% (in 2004, 74.2%).

In 2005, within the external debt of Ukraine:
– by economy sectors:
the share of the banking sector grew from 8.7 to
16.0, whereas the shares of the general
government, monetary authorities and other
sectors went down from 36.6 to 31.9%, from 5.5
to 3.2%, and from 47.4 to 46.7% respectively.

– by instruments:
the shares of credits and debt securities grew
from 38.9 to 50.2% and from 14.9 to 21.6%
respectively, whereas the share of trade credits
reduced from 19.5 to 18.3%.
– by maturity:
the long-term debt came to USD 26.7 billion
(68.9%), the short-term one amounting to USD
12.1 billion (31.1%).

During the two last years, the ratio of the short-
term debt to the long-term one gradually diminished.
At the end of 2003, USD 0.61 of the short-term debt
fell on USD 1 of the long-term debt. At the accoun-
ting date, USD 0.45 of the short-term debt fell on
USD 1 of the long-term debt.

Within the long-term debt, as of 1 January
2006, 63.5% fell on credits, 31.3% fell on debt
securities, 5.2% falling on other instruments.

As of 1 January 2006, the service ratio of the
long-term loan and debt liabilities (as a ratio of
expenses for principal and interest payment to
exports of goods and services) made 14.7% (10.7%
at the beginning of 2005). The expenses for
servicing and redemption of loan and debt liabilities
increased against the background of a decrease in
the growth rates of exports of goods and services (by
47.1 and 7.5% respectively).

In 2005, the external debt of the general
government grew by USD 1.2 billion or 10.7%,
equaling USD 12.4 billion (15.1% of GDP) as of 1
January 2006. The debt volume changed owing to
the increase in the liabilities on:

– the government securities of non-residents
(by USD 1.0 billion or 3.4 times);

– the Eurobonds issued by local authorities
(the Kyiv State Municipal Administration) (by USD
0.2 billion or 1.7 times).

��������
��������
��������
��������
��������
��������

���������
���������
���������
���������
���������
���������
���������

���������
���������
���������
���������
���������
���������
���������

���������
���������
���������
���������
���������
���������
���������
���������

���������
���������
���������
���������
���������
���������
���������
���������

������
������
������
������
������
������
������
������

������
������
������
������
������
������
������
������
������

������
������
������
������
������
������
������
������
������

Dynamics of Gross External Debt of Ukraine 
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In 2005, the public debt on Eurobonds almost
did not change: USD 0.6 billion were paid to non-
residents and at the same time, there were issued
Eurobonds to the amount of EUR 0.6 billion (USD
0.7 billion) at the lowest yield in the history of
independent Ukraine (4.95%).

As of 1 January 2006, the accumulated debts to
non-residents amounted to USD 1.4 billion (69.7%
of the total volume of government securities). In the
first, second and third quarters of 2005, the debts
rose by USD 462, 500, and 61 million respectively.
In the fourth quarter of 2005, there was seen a net
outflow of the capital of non-residents to the amount
of USD 46 million.

In January – September 2005, the liabilities to
non-residents on internal debt government securities
grew by USD 1 billion (out of them USD 61 million
or 6.0% fell on the third quarter), whereas they
reduced in the fourth quarter.

As of 1 January 2006, the liabilities of the
monetary authorities totaled USD 1.2 billion (3.2%
of the gross external debt of Ukraine). In 2005, the
debts reduced by 25.8% (USD 436 million) owing
to repayment of credits granted by the International
Monetary Fund.

In 2005, the debts of the banking sector mul-
tiplied 2.3 times (in 2004, 1.5 times), equaling USD
6.2 billion at the end of the year (16% of the gross
external debt). In 2005, the liabilities of the
banking sector to non-residents rose by USD 3.5
billion, which was caused by an increase in:

– the credits granted by non-residents (by USD
1.8 billion, 49.8% of the total growth);
– the deposits of non-residents and the balance on
their accounts with Ukrainian banks (by USD 0.9
billion, 25.1% of the total growth);
– the Eurobonds issued by banks (by USD 0.7
billion, 20.2%);
– the corporate bonds and money market
instruments (by 4.3%).

At the end of 2005, the liabilities of other sectors
to non-residents (including direct investment) came to
USD 18.9 billion, having grown by USD 3.8 billion
during the year (in 2004, by USD 3.9 billion). The
increase was due to a growth of:

– the short- and long-term non-guaranteed
credits (by USD 3.3 billion, 86.9% of the total
growth);
– the Eurobonds issued by companies (by USD
0.4 billion, 10.6%);
– other financial instruments (2.5% of the
increase in debts fell on trade credits, overdue
debts on non-guaranteed and trade credits and
corporate bonds).
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Gross External Debt of Ukraine 
by Initial Maturity
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From the beginning of 2004, there was seen a
trend toward an increase in the non-guaranteed
short- and long-term credits of the banking and
real economy sectors (including direct investment)
which grew by USD 5.1 billion, totaling USD 12.4
billion at the end of 2005. Within the gross external
debt of Ukraine, their share grew by 8.2 percentage
points to 32.1%.

In the accounting period, the short-term debt
of Ukraine rose by USD 1.6 billion (19.9% of the
total growth) chiefly due to an increase in:

– the debts on the interbank and non-guaran-
teed credits of other economy sectors (by USD
1.2 billion, 71.6% of the total growth);
– the balance of funds on the accounts of
non-residents and short-term deposits of
non-residents with Ukrainian banks (by USD 0.4
billion, 26.5%);
– other debt liabilities (by USD 0.5 billion,
31.6%).

At the same time, the debts on trade credits
reduced by USD 0.5 billion (28.8% of the total
growth).

At the end of 2005, the short-term debt
amounted to USD 12.1 billion (14.7% of GDP).
Within the accumulated debt, 74.4% (USD 9 billion)
fell on other economy sectors, the rest (25.6%)
falling on the banking sector. Within the short-
term debt, 58.8% fell on trade credits. In the year
under review, they reduced by USD 0.5 billion,
equaling USD 7.1 billion. Within the short-term
debt, 20.7% fell on the banking and real sectors,
10.4% – on other arrears of credits, 9.9% - on the
currency and deposits, 0.2% falling on the money
market instruments.

In 2005, the ratio of the short-term debt to
reserve assets went down from 1.1 at the year start
to 0.6 at the year end.

In the period under review, there were certain
changes in the currency composition of the external
debt of Ukraine viz.:

– the share of hryvnia external debt liabilities
went up from 1.7% at the year start to 5.0% at the
year end;
– the share of Euro liabilities grew from 8.9 to 9.9%
owing to new government and private loans;
– the share of SDR liabilities reduced from 5.2 to
3.1% due to the IMF loan redemption;
– the share of US dollar liabilities went down by
1.6 percentage points to 79.9% at the year end;
– the share of Russian ruble liabilities remained
insignificant (1.8% at the year end compared
with 2.1% at the year start.
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Dynamics of Liabilities on Non-Guaranteed 
Short- and Long-Term Loans 
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UKRAINE’S EXTERNAL DEBT
USD million

Indicators
As of

1 January
2004

As of
1 April

2004

As of
1 July
2004

As of
1 October

2004

As of
1 January

2005

As of
1 April

2005

As of
1 July
2005

As of
1 October

2005

As of
1 January

2006

General government 8929 9167 9125 10091 11204 11158 11595 11640 12401
  Short-term 0 0 0 0 0 0 0 0 5
    Other debt liabilities 0 0 0 0 0 0 0 0 5
  Long-term 8929 9167 9125 10091 11204 11158 11595 11640 12396
    Debt securities 3280 3700 3728 4284 4548 4680 5114 4879 5786
    Loans 5647 5467 5397 5807 6656 6478 6481 6761 6610
    Other debt liabilities 2 0 0 0 0 0 0 0 0
Monetary authorities 1919 1852 1755 1692 1690 1573 1415 1345 1254
 Short-term 0 0 0 0 5 0 0 0 0
    Loans 0 0 0 0 5 0 0 0 0
    Currency and deposits 0 0 0 0 0 0 0 0 0
  Long-term 1919 1852 1755 1692 1685 1573 1415 1345 1254
    Debt securities 10 5 5 5 0 0 0 0 0
    Loans 1909 1847 1750 1687 1685 1573 1415 1345 1254
Banks 1746 1762 2108 2348 2662 3295 3835 4463 6217
  Short-term 1087 1124 1447 1455 1652 2001 2027 2391 3084
    Money-market
    instruments 11 14 13 14 11 14 22 23 24
    Loans 720 693 699 719 858 841 906 1152 1861
    Currency and deposits 356 417 735 722 783 1146 1099 1216 1199
  Long-term 659 638 661 893 1010 1294 1808 2072 3133
    Debt securities 103 100 201 353 356 501 758 768 1232
    Loans 375 375 379 446 566 657 745 845 1335
    Currency and deposits 181 163 81 94 88 136 305 459 566
Other sectors 10803 11426 12469 14211 14532 15360 16052 17930 18108
  Short-term 7928 8368 8706 8926 8783 9365 9638 9710 8979
    Loans 363 264 427 341 471 534 637 770 634
    Trade credits 5290 5737 5876 7727 7565 8115 7754 7724 7096
    Other debt liabilities 2275 2367 2403 858 747 716 1247 1216 1249
  Long-term 2875 3058 3763 5285 5749 5995 6414 8220 9129
    Debt securities 197 200 238 885 882 882 1070 1374 1352
    Loans 2678 2858 3525 4400 4867 5113 5344 6846 7777
Direct investment:
intercompany debt 414 426 631 622 559 510 505 737 834
Gross External Debt 23811 24633 26088 28964 30647 31896 33402 36115 38814

According to the methodology set forth in the External Debt Statistics, the data may be ascertained during 5 quarters
after their first publication.
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PART 4. METHODOLOGY ON
BALANCE OF PAYMENTS AND
UKRAINE’S EXTERNAL DEBT

COMPILATION

COMMENTS ON METHODOLOGY
TO THE BALANCE OF PAYMENTS

Generalized evaluation of the economic situation
in a country and efficiency of its global economic rela-
tions is made on the basis of the balance of payments.
The balance of payments is a macroeconomic model
that systematically summarizes the economic transac-
tions of an economy with the rest of the world. The
objective of this model is to elaborate and introduce a
sound exchange and foreign economic policy of a
country, to analyze and forecast the situation in trade
and financial markets, bilateral and multilateral com-
parisons and research studies, etc. On the basis of the
balance of payments actual data, international financial
institutions, the IMF in particular, take decisions with
respect to granting financial assistance to some coun-
tries to stabilize the balance of payments and to over-
come its deficit. The development and compilation of
the balance of payments are an indispensable condition
for all IMF members and are based on the unified
methodology according to the standard component
classification and consolidated information structure.

By its compilation the balance of payments is
defined as a statistical statement that systemizes
overall data on foreign economic transactions, for a
specific period of time, made by residents of a
country and residents of the rest of the world (non-
residents). The major BOP components are grouped
under two headings: the current account and the
capital and financial account.

The definition of a resident (non-resident) in
the BOP theory does not differ from that accepted by
the System of National Accounts. To be a resident
an economic unit must operate in the economic ter-
ritory of a country for more than 1 year and have a
center of economic interest in that economy. Thus, it
must engage and intend to continue engaging (over a
lengthy period of time) in economic activities and
transactions in the country.

The economic territory of a country is defined
as a geographic territory administered by a govern-
ment within which persons, goods and capital circu-
late freely. The economic territory of a country in-
cludes air apace, territorial waters, and continental
shelf over which a country enjoys exclusive rights,
territorial enclaves located in other countries (the
territories of diplomatic representations, military

bases etc). Therefore, although territorial enclaves
used by foreign governments or international or-
ganizations may by physically located within a
country’s geographical boundaries, such enclaves
are not included in the country’s economic territory.

The economic territory may not coincide with the
politically demarcated boundaries, it rater consists of
the territory administered by a country’s government.

Data in the balance of payments are presented ac-
cording to specific accounting rules. Every recorded
economic transaction is represented by two entries.
One of these entries is designated a credit, while the
other is designated a debit. Most entries in the balance
of payments refer to transactions in which economic
values are provided or received in exchange for other
economic values. When economic values (goods,
services or financial assets) are donated special types
of entries called transfers are made in the balance of
payments as the required offsets.

The difference between credit and debit entries
as a result of time and value discrepancies is called
net errors and omissions and is given in the respec-
tive balance of payments item.

In Ukraine the responsibility for BOP compilation
was imposed by law on the NBU (Law of Ukraine “On
the National Bank of Ukraine”, Decree of the Cabinet
of Ministers of Ukraine “On the System of Foreign
Exchange Regulation and Control” of 19 February
1993). The Joint Decree of the NBU and the Cabinet of
Ministers of Ukraine № 517 “On Balance of Payments
Compilation” of 17 March 2000 established an order of
coordinating activities of ministries and departments
with respect to the establishment of the BOP informa-
tion base.

The balance of payments is compiled on the basis
of the system of accounting transactions between resi-
dents and non-residents under the direction of the NBU
supplemented with statistical review data. In January
1993, under the aegis of the State Statistics Committee
of Ukraine introduced was an information collection
system based on banking activities. According to this
system information is given by two categories of re-
spondents: (1) banks that declare transactions with
non-residents made monthly on behalf of clients and
on their own (form № 1-ПБ), (2) enterprises and or-
ganizations that opened accounts with foreign banks
(form № 2-ПБ).

In Ukraine, organized was a closed information
collection system. According to this system author-
ized banks give information about debit and credit
turnovers under correspondent accounts with break-
down by operations and about balances on corre-
spondent accounts at the beginning and at the end of
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an accounting period. Forms are given in the original
currency under each correspondent account (Nostro
and Loro). Transactions are aggregated and coded in
accordance with the standard classification given in
the 5th addition of the IMF Balance of Payments
Manual. The NBU converts the received data into
US dollar at the average monthly exchange rate.

The State Statistics Committee introduced quar-
terly reporting to keep track of the flow of direct in-
vestment in Ukraine and abroad as well as of transac-
tions with services. To compile the balance of pay-
ments the NBU also uses the official trade statistics of
the State Statistics Committee, which is based on cus-
toms statistics.

The NBU coordinates the activities of institu-
tions and collects the information necessary for BOP
compilation. The NBU is also responsible for BOP
compilation, development of the methodological and
methodical basis for BOP analysis and forecast and
for conduct of respective research.

CURRENT ACCOUNT
The current account comprises all the transactions

with real valuables between residents and non-
residents as well as donation or acquisition of valuables
for current use. The current account is subdivided into
4 major components: goods, services, income and cur-
rent transfers.

Goods. The main source of the data on external
trade in goods is the State Statistics Committee in-
formation based on cargo customs declarations and
enterprise reports on the goods that shall not be de-
clared at customs (fish caught in the open sea and
sold abroad, goods acquired by carriers in ports, etc).
To compile the balance of payments these data are
adjusted by coverage (informal trade) and for classi-
fication (conversion of imports from c.i.f. to f.o.b.
and repairs on goods).

Informal trade is the most important component
of these additional calculations (1.2% of exports and
3.2% of imports of goods calculated by the State
Statistics Committee). It comprises the unorganized
retail foreign trade turnover not included in the offi-
cial statistics. Informal trade volumes are calculated
on the basis of a range of expert evaluations.

The State Customs Service of Ukraine provides
the NBU with the information about the number of
passenger cars imported by natural persons to
Ukraine for permanent use and about the amount of
taxes charged at customs, including the excise tax
and VAT. The total value of the modes of transpor-
tation imported by natural persons is calculated on
the basis of 20% VAT. The goods imported to

Ukraine by natural persons are valued on the basis of
the State Customs Service of Ukraine data on the
import duty, VAT and excise tax paid by citizens at
customs (Decree of the Cabinet of Ministers of
Ukraine # 1652 of 13 December 2001).

Moreover, the State Statistics Committee runs
annual spot checks on the value of the imported
goods sold in the country’s commodity markets. The
NBU utilizes the State Statistics Committee analyzes
to value the volumes of imported goods within the
unorganized goods turnover in the domestic market
and includes them in the trade balance.

To calculate the volumes of exported goods ex-
cluded from the official statistics the data and expert
evaluations of the main trading partners are used.

In accordance with the BOP compilation method-
ology exports and imports of goods are recorded on
f.o.b. basis. The f.o.b. valuation of goods includes any
costs incurred in transporting the goods to the customs
border of the exporting country and in loading the
goods on board the carrier at that frontier. According to
the methodology of trade balance compilation, which
is done by the State Statistics Committee, imports are
recorded on c.i.f. basis. In order to make up the BOP
Imports of goods item transportation and insurance
costs are deducted from the total imports. From 2003,
costs of imports of goods are adjusted to f.o.b. prices
according to the sampling data of the State Statistics
Committee of Ukraine concerning the freight and in-
surance costs of imports of goods in 2002 and to the
valuation of the Turkmen gas transportation.

The next group of additional calculations is re-
pair on services. According to the BOP compilation
methodology repairs on goods are recorded under
travel (part of the current account). The State Statis-
tics Committee records repairs on goods in the for-
eign trade balance under services.

Exports and imports of goods are recorded
when changes of ownership between non-residents
and residents or vice versa occur at market prices. In
the majority of cases it means that to value these
transactions the contract or actual prices at the time
of the transaction are used.

Services. The Service item consists of 3 major
components: transportation, travel and other services.
The NBU primarily makes up the service item on the
basis of its data on external trade in services, since for a
long time its data have been more comprehensive
compared with those of the State Statistics Committee
of Ukraine. This statement is particularly true with re-
spect to imports of services.

Transportation services include the carriage of
passengers and cargoes as well as other services



Balance of Payments of Ukraine in 2005

80

rendered by sea, air and other modes of transporta-
tion. The data source is bank reports (ITRS) and
State Statistics Committee quarterly statistic reports
on exports and imports of services. Data on adjust-
ment of the costs of imports of goods to f.o.b. prices
are used for the valuation of freight services.

The Travel item should cover all goods and
services acquired by travelers during their visits in
host countries if their stay did not exceed one year.
The data source is the State Statistics Committee
quarterly reports submitted by travel agencies and ho-
tels as well as bank reports concerning settlements on
travelers’ checks and cards of international payment
systems, travel allowances, and purchase/sales of cash
foreign currency by natural persons. Besides, the
NBU values the earnings and expenditures related to
tourism on the basis of the information about the
number of natural persons that cross the border of
Ukraine and that about the amount of foreign cur-
rency exempt from customs registration. Introduced
was a differentiated approach depending on the trip
purpose and the country whose border is crossed
(source: State Border Committee Administration).

Other services comprise communication services;
construction services; insurance services; financial
services; computer and information services; royalties
and license fees; advertising and market research; re-
search and development; other business services; and
government services not included elsewhere.

Income. The Income item consists of compen-
sation of employees and investment income.

Compensation of employees includes wages, sala-
ries and other compensations earned by individuals for
work performed in economies other than those in
which they are residents (border workers, seasonal
workers, and stuff of international organizations, etc).

Investment income covers income derived from
direct, portfolio, and other investment as well as
from reserve assets payable in the accounting period.
Investment income is recorded in accordance with
the accrual method.

Current transfers. Transfers are defined as off-
setting entries for real sources or financial items pro-
vided without quid pro quo by an economy to Ukraine
and vice versa. Current transfers increase the income
and consumption possibilities of the recipient and re-
duce the income and consumption possibilities of the
donor. This item is made up on the basis of the bank
reports related to private transfers, charitable contribu-
tions in the form of money, and money payments made
by the state run public authorities according to the in-
formation about the technical assistance received pro-
vided by the Ministry of Economy and European Inte-
gration and according to that about humanitarian aid
provided by the State Customs Service.

CAPITAL AND FINANCIAL ACCOUNT
Capital account. The capital account covers all

transactions that involve the receipt or payment of
capital transfers (transfers for investment, debt for-
giveness, migrants’ transfers, etc) and acquisi-
tion/disposal of nonfinancial assets and ownership.
The volumes of transactions reflected in this item
are inconsiderable. The information source for ac-
counting this item are bank reports used for BOP
compilation.

Financial account. The financial account cov-
ers all transactions that involve a change of owner-
ship including the creation and liquidation of exter-
nal assets and claims of a country, or in other words,
the creation and liquidation of liabilities between
residents and nonresidents.

The financial account is defined as comprising
all transactions in the external financial assets and
liabilities of an economy. The assets and liabilities
are classified by three functional categories viz. di-
rect investment, portfolio investment, and other in-
vestment. The assets include one more category i.e.
reserve assets.

Portfolio investment covers equity securities
and debt securities. Debt securities are subdivided
into bonds and notes, money market instruments and
financial derivatives.

Direct investment consists of equity capital,
reinvested earnings and other capital (loans to direct
investment enterprises).

Other investment includes trade credits, use of
the Fund credit and loans from the Fund, other loans,
currency and deposits and other assets and liabilities.

These investments are classified by type of in-
strument, domestic sector and original contractual
maturity.

Reserve assets consist of those external assets
available to and controlled by the monetary authori-
ties for direct financing of payments imbalances and
for intervention in exchange markets to affect the
currency exchange rate and for other purposes. Re-
serve assets comprise monetary gold, SDRs, reserve
position in the Fund, foreign exchange assets (con-
sisting of currency and deposits and securities), and
other claims.

For all the financial account positions an in-
crease in a country`s assets and a decrease in liabili-
ties are recorded with a negative arithmetic sign,
whereas a decrease in assets and an increase in li-
abilities are recorded with a positive arithmetic sign.

The Financial account transactions are evalu-
ated in market prices.
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All valuation changes and other changes that do
not reflect transactions are excluded from the finan-
cial account. The following changes are among those
specifically excluded: valuation changes in, or reclas-
sifications of, reserves; changes resulting from territo-
rial or other changes in classification of existing as-
sets (for example, portfolio investment to direct in-
vestment, restructuring of short-term loans into long-
term ones), valuation changes, which reflect exchange
rate or price changes and other changes.

Direct investment. Direct investment is a cate-
gory of international investment that reflects the ob-
jective of obtaining a lasting interest by a resident
entity in one economy in an enterprise resident in
another economy. Investment of money, property,
securities, etc. is classified as direct investment if it
grants not less than 10% of ordinary shares or voting
power for an enterprise. Direct investment comprises
investment in the form of foreign currency including
receipts from privatization; movable and immovable
property and interests related with it; shares, bonds
and notes, and other securities, money claims and
rights to the claims on contracts and intellectual
property rights.

The information source for accounting direct
investment are State Statistics Committee quarterly
reports (form # 10-ЗЕЗ, form # 13-ЗЕЗ) as well as
bank reports on capital flow on correspondent ac-
counts and form # 4-ПБ Report on Interstate Capital
Flow in the Form of Direct Investment.

Starting from 2003, loans granted by direct in-
vestment enterprises are reflected in the Direct in-
vestment item, having been excluded from the Other
investment item.

Portfolio investment. Portfolio investment in-
cludes in addition to equity securities and debt secu-
rities in the form of bonds and notes, money market
instruments and financial derivatives. For each fi-
nancial instrument transactions are subdivided by
domestic sectors. To calculate the Portfolio invest-
ment item used is the Ministry of Finance data on
trade debts, monthly bank reports on capital flow on
correspondent accounts, and quarterly bank reports
on interstate capital flow in the form of portfolio
investment (form # 3-ПБ).

The Ministry of Finance data on liabilities on
debt securities are adjusted to the volumes of their
purchase by residents of Ukraine in external mar-

kets. Transactions with equity securities are recorded
at the world prices.

Other investment. Other investment includes
all financial transactions not covered in direct in-
vestment, portfolio investment, or reserve assets.
The instrument classification comprises trade cred-
its, loans, currency and deposits, other assets and
liabilities. Other investment is classified by such
type of instrument as trade credits, loans, currency
and deposits, other assets and other liabilities, do-
mestic sectors and maturity.

Other investment is monitored on the basis of
the Ministry of Finance data on all components of
Ukraine’s external debt, bank reports on obtainment
and servicing of the non-guaranteed credits obtained
from nonresidents, bank reports on interstate capital
flow in the form of other investment, ITRS data, and
data on payables and receivables of economic enti-
ties provided by the State Statistics Committee of
Ukraine.

The Trade credits item reflects changes in cur-
rent debts on export/import transactions of economic
entities calculated on the basis of the State Statistics
Committee data on payables and receivables. The
Other liabilities item includes net changes in the
overdue debts on obtained credits to nonresidents
and overdue debts on trade operations. The Other
assets item reflects net changes in the cash foreign
currency outside the banking system, changes in
overdue debts on trade operations and other changes
not recorded elsewhere in the financial account.
From the first quarter of 2004, this item also covers
insufficient receipts from exports of goods and su-
perfluous payments for imports of goods and serv-
ices to Ukraine (including the import deliveries that
were not made to Ukraine).

Reserve assets. Reserve assets comprise the
NBU liquid foreign exchange assets with non-
resident banks, NBU monetary gold, reserve posi-
tion in the Fund and SDRs with adjustment to ex-
change rate difference. Reserve assets exclude NBU
claims in hard currency to resident banks and de-
posits in bank metals (with the exception of gold).

The balance of payments is compiled quarterly on
the 75th day after the period under review and is pub-
lished on the NBU web-site at http://www.bank.gov.ua

Data are updated once a year when compiling
the balance of payments for the fourth quarter and
the accounting year.
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METHODOLOGICAL COMMENTS
ON THE STATISTICS OF UKRAINE’S

EXTERNAL DEBT

Statistics of the gross external debt of Ukraine are
compiled in accordance with the concept and methodo-
logy set forth in the External Debt Statistics: Guide for
Compilers and Users (IMF, 2003) and in the fifth edi-
tion of the Balance of Payments Manual (BPM5)
(IMF, 1993).

The gross external debt of the country as at the
end of the reporting quarter is the outstanding amount
of all actual current, and not contigent, liabilities that
require payment(s) of principal and/or interest by the
debtor at some point(s) in future and that are owed to
non-residents by residents of an economy.

Basic framework of the external debt statistics is
agreed with the System of National Accounts, Guide to
the External Debt Statistics, Guide to the Public Fi-
nances Statistics, and Guide to the Monetary and
Financial Statistics.

Classification. The external debt liabilities
are classified according to the BPM5 standard
components.

Sector breakdown: The end-of-quarter gross
stocks of external debt liabilities are presented under
four economic sectors:

(a) general government;
(b) monetary authorities;
(c) banks; and
(d) other sectors.
Maturity breakdown: The data are broken down

by maturity (short- and long-term) on the original
maturity basis.

Instruments breakdown: The data are broken
down by debt instruments:

(a) debt securities;
(b) trade credits;
(c) loans;
(d) currency and deposits;
(e) other debt liabilities; and
(f) liabilities of enterprises under direct in-

vestment loans (intercompany loans).
Data on the intercompany loans of entities, in ac-

cordance with the BPM5 requirements, are not broken
down either by the economy sectors or maturity.

Debt data are consistent with the corresponding
series in the international investment position statis-
tics. There is a possibility to compare the data with
the external public debt of Ukraine published by the
Ministry of Finance of Ukraine and the data of the
State Statistics Committee of Ukraine on intercom-
pany loans, trade credits and arrears.

The gross external debt is calculated in US dol-
lars. In order to convert the debt liabilities denominated
in hryvnias and foreign currencies into US dollars, the
exchange rate established by the NBU is used.

The estimated indicators of the gross external
debt as at the end of the reporting quarter comprise:

•  direct public government guaranteed debt
including IMF and IFO loans obtained by
the NBU;

•  bank liabilities on debt securities, credits
and deposits;

•  liabilities of the real economy sector on debt
securities, loans and payables (trade credits
and arrears on them).

In order to compile the indicators of the general
government external debt information of the Min-
istry of Finance of Ukraine concerning the public
government guaranteed debt is used, including the
liabilities to international financial organizations,
foreign general governments, commercial banks, and
other liabilities. The Ministry of Finance of Ukraine
data regarding the liabilities under government ex-
ternal debt bonds are adjusted by the amount of their
purchase by residents of Ukraine in external mar-
kets. Taken into account is also the amount of inter-
nal government bonds acquired by non-residents in
the internal market and that of the bonds issued for
redemption of the budgetary arrears of VAT.

The monetary authorities debt is calculated
based on the NBU data regarding the liabilities un-
der the credits and loans granted by the International
Monetary Fund and international financial organiza-
tions as well as obtained deposits.

The consolidated balance of the banking sys-
tem, ITRS data and bank reports on obtainment and
servicing of foreign credits are the database on the
debt instruments of the banking sector.

The external debt of other sectors is calculated
on the basis of reports on obtainment and servicing
of foreign non-guaranteed credits, ITRS data and the
State Statistics Committee of Ukraine data regarding
debts to non-residents on export/import operations.

It should be noted that Other debt liabilities of
the corresponding economy sectors comprise the
accumulated arrears on principal, interest and other
payments that were due for payment according to
the schedule but were not paid.

The gross external debt statistics is compiled
quarterly. The first publication comprises tentative
data which can be adjusted during the next quarters
and accepted as final in 5 quarters after their first
publication. The external debt statistics are pub-
lished on the 76th – 80th day after the reporting pe-
riod (with the exception of this publication) on the
NBU web-site at www.bank.gov.ua on the same day
for all the users.   
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MAIN AMENDMENTS MADE TO THE BALANCE OF PAYMENTS
AND EXTERNAL DEBT OF UKRAINE

In order to ensure the highest probability and full coverage of statistics some amendments were made to
the balance of payments and external debt of Ukraine.

Data were adjusted or updated due to: changes in returns (coded notation – CR); methodological
changes (M); new information sources (NIS); new relationship with non-residents (NR).

Indicators Period Amendment code
Balance of payments
Exports of goods (f.o.b.) 2005 Q1-Q3 CR
Imports of goods (f.o.b.) 2005 Q1-Q3 CR
Exports/imports of services 2004 Q1-Q4

2005 Q1-Q3
CR (coverage and adjustment), M (new
methodology for calculations in the Travel
item, NIS

Exports/imports of services in the Travel item 2004 Q1-Q4,
2005 Q1-Q3 M, NIS

Exports of government services 2004 Q1-Q4
2005 Q1-Q3

CR (corrections made to the part related to
earnings for the Black Sea Fleet maintenance)

Imports of government services 2005 Q1-Q3 CR (adjustment made to technical assistance)
Current transfers 2005 Q1-Q3 CR (adjustment made to technical assistance)
Income 2005 Q1-Q3 CR
Direct investment in Ukraine, equity capital 2005 Q1-Q3, CR
Equity securities, liabilities 2004 Q1–Q4

2005 Q1-Q3
M (ficticious transactions with shares of
Ukrainian enterprises transferred from the
Portfolio investment, equity securities item
to the Other investment, other assets item)

Bonds and notes, general government, li-
abilities

2005 Q2-Q3 CR

Other assets, other sectors, short-term,
insufficient receipts from exports of goods
and services; payment for imports that were
not delivered, and payments on ficticious
transactions with
securities

2004 Q1-Q4
2005 Q1-Q3

M (including ficticious transactions with
shares of Ukrainian enterprises transferred
from the Portfolio investment, equity secu-
rities item)

Currency and deposits, other sectors, assets 2005 Q1-Q3 NIS
Non-guaranteed medium- and long-term
loans, liabilities

2005 Q3 CR

Trade credits, other sectors, short-term,
liabilities

2005 Q2-Q3 CR

Other liabilities, other sectors, other 2005 Q2 CR
External debt
General government, debt securities,
long-term

2005 Q2-Q3 CR

Other sectors, trade credits, short-term 2005 Q2-Q3 CR
Other sectors, loans, long-term 2005 Q1 CR


