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BUDGET EXECUTION

1

2

1   This methodological change was implemented the first quarter of 2017 and consists of subtracting from the total resour-
ces - excluding the recovery of loans and other capital transfers - those resources that are distributed automatically to the 
municipal states in accordance with the legal provisions (Régimen de Coparticipación Provincial -Law 8.663- and Fondo 
Federal Solidario).
2  To transform nominal values to real values, the average inflation of the three first quarters of 2017 is used based on the 
Consumer Price Index calculated by the Statistics and Census Bureau of the Province of Córdoba.

    PUBLIC
        FINANCE POSITION

Source: Ministry of Finance of Córdoba Province. See: http://www.cba.gov.ar/ejecuciones/
This table is exposed under the methodology of subtracted from total revenues –recorded by the accounting of the Province–  those that are distributed automatically to the 
Municipalities and Communes –according to the legal statements of Coparticipation Regime Law No. 8,663 and Federal Fund of Solidarity.
* Forecasts for 2017 whole year
(1) It includes automatic revenues of national origin (National Coparticipation regime, especial laws and Federal Solidarity Fund), Provincial tax resources, Non-tax income, 
goods and services sells and current transfers. 
(2) Includes currents transfers (Provincial coparticipation regime – Law Nº 8,663) and capital transfers (Federal Solidarity Fund) towards Municipalities and Communes.(2) Includes currents transfers (Provincial coparticipation regime – Law Nº 8,663) and capital transfers (Federal Solidarity Fund) towards Municipalities and Communes.
(3) Resources at the disposal of the Province once discounted the automatically distributed resources to Municipalities and Communes.
(4) Net of current transfers to Municipalities and Communes in Coparticipation concept (Provincial Coparticipation Regime – Law Nº 8,663). 
(5) Does not include resources received in concept of Federal Solidarity Fund. 
(6)(6) It contemplates works carried out by the Central Administration and capital transfers destined to finance of works in charge of ACIF. Excludes resource transfers towards 
Municipalities and Communes in concept of the Federal Solidarity Fund.
(7) Includes financial assets items and others capital transfers destined to other organizations that make up the Non-Financial Administration. For 2017, it includes loans to the 
Caja de Jubilaciones destined to cover up the pension deficit.
(8) The exchange rate used corresponds to the average exchange rate of the first three quarters of 2016 and 2017. For the 2017 Budget, the “Marco Macro Fiscal” exchange 
rate ($17.92) was used.

Córdoba’s Central Administration Income
And Expense Summary
(Millon of AR$ and US$)   

Concepto
Budget 2017*
$             US$(8) $             US$(8)

3° Quarter 2017
(cumulative)

Total Income (1) 125.619 7.010 93.733 5.768

17.351 968 12.614 776

108.268 6.042 81.119 4.992

90.618 5.057 62.724 3.860

17.65188013.010 985 18.395 1.132

10.403 581 7.775 478

1.975 110 1.364 84

8.448 471 5.553 342

774 43 6.430 396

$              US$(8)

2016

97.379 6.590

11.839 801

85.539 5.789 

72.529 4.908

5.274 357

470 32

4.607 312

3.600 244

Automatically Distributed
Resources to Municipalities
and Communes (2)

Net Income (3) 

Net Current
Expenditure (4) 

Available Capital
Income (5)

Works expenditures (6)

Other Capital 
expenditures (7)
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During the first three quarters of the year, the Province's total revenues –excluding 
loan recovery and other capital transfers- reached $ 93,733 million (US $5,768 mi-
llion). In this positive dynamics of the Province’s income, the very good performance 
of tax collection of provincial origin stands out. 

Tax collection was of $ 81,332 million (US $ 4,992 million), 33% higher than the same 
period of 2016. During this period, tax revenue of provincial origin grew 40% in nomi-
nal terms (equivalent to 10% in real terms), while that the tax resources of national 
origin increased 30% (2% real increase). In these results have high incidence the im-
provements in tax administration within the framework of the Tax Equity Program: it 
could compensate the fall –in real terms– of resources of national origin.

INCOMES

Source: Ministry of Finance of Córdoba Province and AFIP (Federal Administration of Public Incomes).
http://www.cba.gov.ar/ejecuciones/ 

Tax revenue and inflation
Nominal year-on-year change in %

 3rd Quarter 2017 (cumulative) 

40%
30%

Inflation
26,8%

Total Income
35%

Tax resources
of provincial origin

Tax resources
of national origin
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Provincial Public Debt
 Debt stock as % of total income

2003-2017
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Source: Ministry of Finance of Córdoba Province. http://www.cba.gov.ar/ejecuciones/ 
http://www.cba.gov.ar/deuda-publica-finanzas/

Debt Stock
 In terms of Net Result

2011-2017

DEBT
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OTHER NEWS
MOODY'S MAINTAINS POSITIVE
RATINGS FOR THE PROVINCES

STANDARD & POOR'S UPGRADES
CORDOBA’S CREDIT RATING 
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CÓRDOBA LEADS
SOLVENCY RANKING

Source : Bank of Córdoba based on Bloomberg/Reuters
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WORLD BANK GRANTS
 US$ 300 MILLION LOAN
FOR PUBLIC WORKS

CÓRDOBA PROVINCE CANCELS
US$ 396 MILLION IN DEBT
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ARGENTINA’S FIRST LOW COST
STARTS OPERATIONS IN CORDOBA

CORDOBA TAX ADMINISTRATION OFFICE
(RENTAS) MODERNIZES ITS SERVICES
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CÓRDOBA IS THE FIRST PROVINCE
TO REDUCE SALES TAX

USD 169 MILLION ANNOUNCED
FOR NEW INVESTMENTS

Investment Projects Announced
July - September 2017

(Millions of US$)

Dycsa
50

AMG
30

Alladio
19

Lear
16

3D Desarrollistas
12

Savant
Pharm
12

Others
31
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Ramiro Sosa Navarro (Director)  
Ana Balestre (Chief Advisor)

Justo Erede (CFO)
inversores@bancor.com.ar

CONTACT
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