—a—U—J NIWBELEET VODLRETO
O RIREMEICRE T 5 &R
—EBEWNIEREE FH N & LT —

HRRSY: AIRBOREEHD
NIBORFEL BB =2 — A
PEEFH : 51-208004

K4 ZHH B



25

—a—V—J  FOMBEME Bl, MBOES 2 %) 13, BRI B EOBE BEEDOR
EFEICET 2 RALOFE TLICEDTHIETH Y . EROMBUL—/V &IX—# & m 7
HLOTH D, AFETIE, FEENCREEOERICEETS 2aNFmBE L N2z i
LA FOIIERRE MEETET V] LERL, maNTERSEORENERZ YT
TOMREICBIT BEET NVOEMORTREMEZ MR Lz, BEHCBE U CIXEE T VO
REMELEET (28, =2a—V—F FCTOEMERZOITL (B3, hhniHE
BIFZEN B LN D EEDODNETORET L OENET D #Em~0w M 2l (F
4%),

WBGELE TV OERFEFOFMMIEL, (1) MBUES 2 5O FHeAIHE 018 H 35 O 7M.
(2) YEZFHICLVFRE SN BRI ME B AR & B EOERFEO R, KT (3) X
R L VAR ST M BOEE ST 2 e F OB ToOFE L BET 23 FHAl O
EHAFEROPED 3 ENBITH> L& LT,

PP LFHIERRD D =2 —Y—F » NI 2 BELE T VO EZE 2 7 M L7z &
A, (1) —HBEEAIIERTE 200, AR TOFMBEMEIZ JITHEE L < Fhel s
INTHY, (2) BEMZ2MBERELE FEEOFTMICEL TH, WHFOREMINSL<, [
AN CHERRE S L TOREZRZ L TWDRRIES, (3) A O
WOEAIN TS Z ERFEHRT v AOTHAREEE EHO, OV TUIEROEEZED 5
& DERKD BFHBIFROHANNMEZE BFT LR, SRR SR 2R 52 L8 T
o, ZFLTCZOL ) RAMEE X 2 2HIERN R E LT, BERE2E-HAlo%EE2 X 25
HEMAEB S AR LU, MEGEETT M OWTIEIERD BB OTER « #ERFIC
KT DHIRENBIFFSNTND EZ A, ZDO LI REFMEOERIZE D LD TRINDIH
BT NORERGIX, BORIIZFHE rTRENAOMBLERE (WBHIHEDOIED 7)) % BUFIZEEE
L (BERIW), 2057 mEAnbBREIND BEORD (F2I1FTEK) &) FlE
IZoE | MBI & BTH 5 MBGEE OJFHI & OB OFESHEOFHEBUFICETR L, a0
FHE T OB RIREDL L TINITHATEE VS D TH 5,

RBIZ, ERRMFEMRE b L IChBEOBRSEE OBLR) b MBEAEE T /L 0@ O W]
REMEZRAT L2, BILCE X, 22—V — TV FESLITRR Y PTRESOREA Vo
— /BT 2 BCCEIR (ESE R OEBEHERD OBEEEMEL | BEUEROBEDZ < 73
EEHEEEZHAELTHY ., ZLOEROTEY 52 TEMIINC ) #ia S OB FE L
WOBNEOFESNTERBSOREZ R E 25 L. BOFEO/BRLEHEETT5 2 LT
2 (BCSUEJRIZIE S W ERA N FHO TR D FHROBEEZ bED I DL DR
Ty I BNBRATER) EOMRICE T, Linido T, HRIFE CHER L- L 5 2 MBE
EETNVDBHEET 57200 THERN TR OFEZRTZLICXY ., bREIZEWTHEM



WZRED T 2 FIREMEDS R SN D & DGR EAT ) 2 L IXTE o7, =T, 2O Z LiTb
MENCBT DMBEEET VORKROAREEZBFAL, EAOERELEET DO TR
<. FETFTNAVOEAZRFT HE I & OEESNEIERTEOEN ERIZSE U ET VRSO
T B DB ERETHHDOTH D, £, MEEELET AVOEANCL Y M S
D OITMBHRAENER SN D Z & (BUFN A DMBIAEZ ED ECInE#ETFT52 L)
72T, ZFORIEPE L LT, BUROMEBGEE 23 &0 X 5 7280 T L OREAEORIEIC
B Y FTUTEREOIRIBIZ RV DD & O MECHE] T 2 BURFIZAT o, & 5~ & MBOEE I
T hikma il 25 2 L b P SNLADOTH Y, Z o0& ) EgGmTb RN EIZB W TRAIKR
THLHAPEREIN TS, 20X RBlANLTHIX, ODREITWBELET VOEA%
MR RFT T RETH Y | PO ATREMEZ FD D720 DR ERFT L T 2 AR
SY AR YOkt T DD



FLABI] ettt ettt ettt ettt ettt et et e eteeaeereeneens 1
1 EE FIBHDIITIE cooeeeeeeeeeeeeeeeee ettt 3
F1E DOREDOBEIL = L DBLIR oot 3
FOH MBEEET A ~DIEF E TR oo, 7
B B H AR O IRET oottt 9
2w MEEEET VOEMAFEEOFTMATR o 12
BO1ET FHEOTED JFICEET 23 OEEHE e 12
F2HT NZIZET D TEDIIEEFR oo 14
B3 FHAIHRIE DRI TR oo, 17
FAHT MBEMTET L EBRFBAIDOBIFRYE (o, 25
HRE BEAETE T IV DFBIIFTE oo, 31
FLET ARETODWFIEDIEIR oo, 31
F2H TReAIBLE O A ERUICEIT DR oo 32
HSET B AR OB IERE D ELER oo 39
FAH PFAICBEET 23HE FHOEHEREORA .o, 45
FOHT BANERIRFEZ LA T DHI AT B s 52
BB ABEDBEIR D E £ 0 oottt 58
Ham DREICBIT AMBETTET L OIEH ORRFT oo 62
F1HE DPAEOBESNEIERE L MBEEET LV OBR e, 62
HoHi bAENCHIT AMEBEEET L OB AT BT 723 e, 71
BT o X/ I NSRS 75
BT <ottt ettt ettt ettt s et 77
S 22254 | OO OO 78



R

AR CHIIT 5 1A% DR CHBUREBIR O BE S FOEY T 5.

[ ESHOWHE G3CE 51T DBICIT"PFA: 26G(2)"5 & KiL T %)
CA (Constitution Act 1986) : 1986 -5 E1E

FRA (Fiscal Responsibility Act 1994) : 1994 4ERFErE T35

PFA (Public Finance Act 1989) : 1989 4=-ff Bk

SO (Standing Order) : & FHHI

II : PFA 288E 9 % Wil H5% OBEFR

BEFU (Budget Economic and Fiscal Update) : (PR ZHHRHO) &3 - MEBOE#HR
BPS (Budget Policy Statement) : FHREBUORE

EFU (Economic and Fiscal Update) &% « M Bo##H

FSR (Fiscal Strategy Report) : [ BCHRg 1 &

HYEFU (Half-Year Economic and Fiscal Update) : -HidDfk ¥ - I BEOEH

0 : A BCHEEE BEAR O BEFR M OV

(BT 2 W B EEE OIS FR)
LTO (Long term objective) : BPS & UF FSR %25tk S 5 MBGEE (24 2 RN B AE
STI (Short term intention) : BPS K O FSR 2|25tk & 4 5 M BGEE (2 B9~ 2 I

(BT 2 M BHETR S O E %

Core Crown : 47, #=FH R, HEHEIT. NZ FeLeF L3 0ME Xy
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Operating Balance : it OBEGAL (Z Gains and losses Z 1z 72 % @

OBEGAL (Operating balance before gain and loss) : Total Crown D A2 S| (minority
interest Share <) &l U7z & 0 IR TG EBI 2 3R N ORI 5 & v ) BEX)
X728, OBEGAL t HHMI L7248 & L T OBERAC (Operating balance excluding
revaluations and accounting changes) 23% 5, ERIFMNAFR L THL LD L EbIL b,
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BHREND—FH T, BHExfilEORRD2ONEIZBWTHLRET VO X S efbfilas E
FLHERET D DD L0 JRIZ OO TIFEMAR R 21T H MER D DH, NZ THRIZND T
WHHIENENETHRI U L D ICHiET D SIRR L2, £/, NZ TOEAFEMEZ L LI
ORETOEHORE Z#EmT 5 ETix, 2T bREICBVWTHERTEET AN ED L
IRRIZBWVWTEDRERI L TWDHEFSAHO0EH L 2T 6720, FHtlzoN
TED TN — VDSBS 2 BIAM 2 2 v b A2 N &k 3 R4 & et
HZENRDLENE D,

PLERA~7- X512, MEETET A~OWER %S b b — 5T, RatdT & #EN L 4
R TE 5, NZ OFEHINFEZE U CHBEETET LV OMBOBAEICH T 22082 MaEL, b
MEOARCY TES CTRETANR LG &EEZ#ERT 22 08 RObE D,

H3H ABTORE

THOREA LBRNEEZAE~DIE

B Cld. MBEEET L O M AR~ 7 EThAEICE T 58 A~DOHEF L E~
THEAEI L, ThEBE 228 Y E ORI TR R&E 2 L, (DM
BOEEET /L (37205, PFA WO IH FRA BIELE) iS4 O F-M (4R DS, (2) [
E7 V0 NZ COERICET 2 FEITE (GEREHE & OER47) . KOG RO DA
E~DEmmOEM D 3 K TH D,

BT T- > TlE, HWROEZED 572012 PFA OERICEE T 5 5E  (REFny
o, 1, WHEOEBREREOE, NEEEROBRS., e RERIRFEND) O
IHWNTNNICERER > TRFT2Z2 MBI oND, 2O, #ilxiX NZIER (2018)
IZ. FRA 23 HERET DHMHRSENT & L TMBADNA T 2MBE R ORIN (MEEHY 7'a—F
(The fiscal management approach (FMA))) M OSEIR % 2 7 B #E~O BRI EE %2
BT LT BB MRS TR L L THEME L HHBICL2ERZERML T D (p.25),
—Ji CHEE X, WE - HZEBRICBT 2 TRECGRE (PFA ([2 XV T RESHSICFEL
RELRHT2EHEESN TS (26M(1))) OFENRENZEL I LITENTHY | [H
BUR BN B EICBUF~OBBMEL AR LRV IRY | FEORESLC L ~VLTE T bl
WEHERI L TWD L 512, B ERBEEZ R LTV LWV HIZOWTIEEEN TS
% (pp. 16-17),

ORI BFATMRONE LB EZ D &, BEOWRBMBEMLEET VOKE ZHH T
T HEDIRERN TH L0000 LV, ZOREBE LSOOG, A TIELL FOREE NG,
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WMBEEET VOEMNZ X 2 5 EROBAME L GEENFRBRE L O 2 #i#3 21E-
f GEFALHIE) 20 R, RO Z1TO 2 & & Lizvy,

—IZ, MBEEETVOBRBICEAZ D12, BUF LS OBRIIEERERTH S, flx
I%. Lienert (2010) [T BEEEIZOWTHIE L7ziE (“Fiscal responsibility Law” (FRL))
BZWRT HR ZEDTERVWERO—DIZ, BUF (TBUN) O (GLER) IZx3 5
T2 e YT 4 ("Accountability of the executive branch to the legislative branch---”)
R, 5 TBONNE O T o 2 e Y7 ¢ (P--accountability within the executive:-+”

UF3CTHRTFHEBL)) 13 FRL 24§ 2 ERICE T 20 EFm LT D (p.6), 77
HbH, FRL 8 FRL 725 2 A3, BUFREES OMBOEE LOBEMERERICH D, Libo XS
e C LT, MBEEET VOEMORG ZHH T 2R L L TOERITOWVWTIEHE
MR BEZ S HD DD, BEOBENAER LI a7 5 Z EITEOBREIZE S DT
D,

%51, PFA OEHNCEET 2B NHIERG & MBOEREET L & ORI OBIRZ 5
52X, FETVOEREBLZAITHET 2 Z L1270 OWTIEFEET /VICH]
R SNDNROBIZIRFN DRI D & B 2 D, Bl 2T, PFA T PHREBURE (BPS) %0
WBUZET 2 @EE (Ihbid TR EEP)%’)E%L@ZEE@J?EUJ DG ZEEE 2 TER S D)
ZMBREPESICRERET2EHESNA TSR, NZ #2035l (Standing Orders

(SO)) "MIFEHREENHES BV TEESNDIBRICONTED TND, ZOmH, NZ IZ
BITDZ0 L) RESEOEREGIL. DAEIZBW TIBERIEE 7 /L EERET 5 ATREME
ZHIWrd 572D ORIERE R E LTTIERLS, FETAOEANIHETIY Avbitd~
ZERIEE LTRETT22ERTESD, 2L T, ERLEBNOESICHT 27 v o2
U7 4 FOMBEEET VOMRE 2L, A& T SO OREEE 2 HE R TR &
LU CHLERT T 2 2 LN TE 20 613, YHIEREIIMBEMLET VICNET SHIEE L
Tk D2 EMNTELD, TOHE, 2D LD RBENFHRBRICET 5 — L2 HIE S
. EFEL *%%Aﬁﬁ‘%) T2 DR R 2 Z &3, MB EE%T/I/@E%@WK%/\ZPOFEU
FEHEREm LD 2 LIcha b, BED XS REROBHODIIET Iy 2 el
T A @3@%’)’\%7@%0103\ D AT TEHE & S5 L’D“DTﬂéﬁﬂLﬁ‘éﬁgﬂ%ézﬁ\ W
WL TChmaOWNEESHEICER T2 2 &3, MBEMEET AVOEMRIZET 2872 22 152
ERLZELICERDLLDTHDLEER D,

B 7pk, FFICLAUE, NZDOFRA & FRLICEY T 5, — 5T, AEHRA#%O PFAIZFRL & LTHY
WHOh TRV, ZDR, KX TIENZ OBITOMBEMEET VAT 28#E L LT PFA #7120
N, [FEE 2 BN FRA ODNEDIZE A EEBIEHNTEZ E0H I HHIZOW T Lienert (2010) W5
B OMBIHT T IO A EN T A OERPE TUEEL LD EB XD,
Y o E o E 2 1ER OB RS O S BURIER & ORFRZ S 5720, LUF, EAMICIE SO &£
Al
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HMDRTE L AR TORFADER

VLB~ X502, AR CTRET 238w & 0T 7 n —F 13, MBOREOER 2T 55K
DLUROTNLMBL—/V (FRelCBE T 2MBELET V) 2 i, 4% — /v O
MR ZHATLER L L GREENFRBRICESAZ YTV 6D TH L, ZOR, b
iR U7 AKe O R AE IR RIS £ T RITIREN 2 b D & 72 575, —J7 THBOH#E
IZE S THETH LD HEMDOMRLE LRVHNFICHOWTHIERH L TR &2, il B

(2004b) IZINZ DFHI AT 2a RESEZATZHDE LTRAEERICESS T Y v b
TEEOR=ATA AL DM B 7 L— 2 EE2 B LT Y (pp.13-18), ZiL b ol
FENBEEOFRRESLHMBEMEE T VOBESFIN L TRET R BT 22 L bEE
T DM Afa Tl ERRH IOV TR Zeigim TR L2, Lei-> T, KTy
b EOLNLBEIFEBICHENT OMLENH L0, —HTIERERZSTOND Z &R
potle MBEEET T AV XERNEEEE GERWENERRD) | &V OMAaa b o
BORMRORMBE AR 2 2 &3, MBOEE Ll 2B -S1 7- E TH B — 10
SFOTZHDOHTRE LTORKFIEDOMEY FEMFTT 2 LV O AR LV )BT
—EDERERN DD ELEZX D, AMTOERCEID | MBUZBIT2BUERI = I v M AV MED
RIEDOFRR Z TS 2 — D OFEM 2RI 5 2 ENTET L0 TIIRVNEEZ D,

ATEDHERK

2 ETlX, NZ OMBEEET LV OEHEEOFMAROMELRR D, BARR 2 50E
AR L~V TRE LW MATH L RNEOEAEREZEIE L, DARETOHEAD
IR YN 5 72 DI2iE, FHEIIMICB W T EOREERIC TP LTWD 00,
ZORMEELRFT D2HERH D, PFA OBA . WME EOBUE B OZARILZ T Tl
ZD XD I BRI EBE BAED (FEEOMEFICHMIND LV OET) WESNLDLFR b
R FEHED — DI Z 5 2 L BFT S D, & 2 T, PFA OB STOBENECEORE (B
ORI THT T2 YT 472 8) ZMEHT 52 & T, FEOEREFA TN 5
EROMOHIREEELRET D, £o. MBEEET L E SO ORRIEIZ SV T HET 5,
5 3 ECIXRTE Offiim & I £ 2 CHEBE L 723l iA R 2 FVWC NZ OMBEEE T VOE
RERBEZRMT 5, 29, BEZOERTHRICE TS PFA OBEN & OFLEBESE ST
BOHTT %, WIS, PRESEESEOREEICBWNTED b ME B L W4 545
EOFEEMZ KT 5, S50, MEELET MCEET 28 FHAOERERICOVNTYH
ST 5, LEDSEBE L, NZ BSMEBEETET VOERICEORERS L T2 00
Wi s, K#ZIC, FETVOEROREEBETH2ERE L TORSOERZHET 5,
4 BT, AIEOHEFIFRONED L ONREICE T 2 MBEELET LV OEA - EHIZH
TOHEREEZEML, AET7VOERLOENT 5 ETOMESZ DAEORIZY TEH
THREICHEFT 5, TOBRICITHRSNE SRR L CHESNIIERGEICER L, bAEE
NZ OEEHEORZR LT 2 -imxiTo L &35,
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¥2F MBEEFRETIOEREEOFMAR

18 FEDOEYFICET SEROEE

BBUL—ILOEREZOFm &L MBREEZETIL"

WBOL— /L OB FEROFMOMEY F 2 i+ 2 2 L iX, HZ— A O@ENFFIC
TEDX I BRI EDRRERII L TWDEONEET L ETCARAIRTHDL, ZOmRERE X
7= ECEFIEEITH Z LT, bBRETOMBERMLET VOGNS Tl E 8T 5 2
ENTE, FIFFICNCEET RENENTIVIRNRT T 5208 TELHEEZX D, 20D
£ 9 BN D | RETIENZ OMBELET VOFMOEY %2 RET 5,

% ZC. PFA OEM IR AT 2 FEAZMRFTT 570012, MBI O BRI 7255 il
BENZRE SN TODE— BT 25O EH 2 B0 EiF7-v., #ilx1E, EFB (2019) 1%
~—A MU b FEROEMFEE L EFEIZO T 572010, REKNOBREL B L L&
iE « KEWE (the Stability and Growth Pact (SGP)) OHHAIZIED X RFIL—/LIZD
WD 5N E O BORT A GDP T 3%% LA 2 IRAEN 2 4R Tt & 723554300
W E % "non-compliance” & /724 %, BISXOBEL L5 & U CRHMIAROREELITV, 35T
T OMBEOFEGBETFOEGWEIZET D82 3T 217> T2 (pp. 30-34), WMEUL
—VOFHEIZEE L Cldkkx 2 BIEEZ WD Z EREZLND EZ A, HXOEMEARE W
D IEMIE E AWM RER VSR TS EEX KD,

PR UL72fl25%123 %5 &, PFA OEMEFKOFMIZI VDT HIENRIET 2 M0 EsT
WA FERT 5 Z ENFHBTFIEDO—2 & LTRFINL S, 2T, FHEZWD e 5 BE0
BSFE RO TWDONERGTHLERD D EZ A, Tk~ Te~v—A MU b FEHOP:

522k, BMFOMBUL— AV OFMETFIELS LTE, ARRTRY LIFTWD £ RBEZXHLSMNI L, BIZIER
EMBN— NV OEMNEER LI ETCYEEHF~DOYTUIEVEEZX D VI DL B D, 55 F TITHE
WCEEHHZ ELET A,

B 21X, Eyraud etal (2018) i3, MBUL—ADZIREITH D 72dITiF, i (simplicity) . ik
(flexibility) ., KONG4 (enforceability) D 3 SAEETHDH E LoD, INLERRFIZERTHZ L
EREETH Y . RS ERELE T — L & O S TR OB K 2 FetitE D gk K OVl S7 i Bk B

DOFBEIZ L DEDEOHIEN R LU RERSTHD EEHLTND (p.4), B, YgkmicB T
%, MECEMED X5 2 R REIEMBUL — WIZE D HAILTH R,
F7-, BHE (2011) 1%, ATEFINSMENL— LV OFEEEEFEE L, TOMRICERSETRNE I I
PFREICER SN TV DD, OBERICEE SNV E S ICEAND, @ RFEHEN LD %o 10 o
DHAZHEEL L, DOREZEHD0OE CDEEEOMEN—LVEFML T 5 (10 A58 (pp. 299-
303), 2R, FAFF=a—T—T 0 ROFRFL—NVEMMEBFERLV—LV Ob—LOMEL LT, ¥
OTRRMER 28 U ORI, RO ERR) EFEE LTV D, Wb BB TRIEICBEE#E T 2
HETHD L HITlbid) 122X, TOEKOBHEDOILNHE S TNDD] 1220 TE0mE LD
S, FRLUSOEBIZOWTIEEWIEHEZ T L TW5,
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A& DRERENEEMCTE 5, T70b5, PFA [ZEAERNREEREZ BT\ S bl
TIE7Z <, [ETd 2 MBOEE OJFAI) O SCOHED B HIZE UMBCIRIL D 2 2 A3E )
NDEZERFFEENTOVDEDITTHLRWS, Zo80E, FEE 2% MHiE | THhoIHFRA
DIIEBRRICB T 2w b b L0 Th 5, HlxiEX, Scott (1995) 1%, MBE(TIEZRD
W - N E RS CTOFREOE, KEOHEH (HETHMALTWDLI LI, &b, 7T A
TRy R T REOZ LR L TN D) ORERD O EER 7 B A IXBURRIIZ R rl6E
TIERWZ EDNRBEIN, 20X REFNZEROFEEICHEEL G2 -EHEHL WV
% (p.12) VT, L7=2» T, MEORENS LT, FRAOBEWANREZREF Lz ETh 51
—BICEE > BEO BRI AR T D LV D X9 RGO/ Y FIZTA I <& Tk
v,

PFA 73857 23k o0 2 a2 B4 2 LTk, NZIER (2018) O#gGmbSEI0 5, [FF
%, FRA OFSLADN R L TS EHB E LT IAMEOEHZ2 KU ("prudent level of public
debt”) DOEM EEENEMBILL TRV T EZRIF - BT, BRMeofEEIE, 4iliEs s
BAEFREIZ L, 2N & BF O MBI RS EO T TART 5 &0 ) BER TRROBUFIZZE
BNTND EFRLETWD (p.22), 230 Dikaml i 212, MEZFNOBIRR BIEEDOTLHE &
WO NEIOBBIREIZLY | THBED 2MBOEE ORI 22 O EMRSE 5 Z L A3 EE
WEVHR/HENTWDEFS A DO TIE RN A I, ZOR, PFA 21X D X 5 7 iR %7
T DERORE % 2 FHRBEE N ED LTV D, Bl 2 iE, MEGEIEH S E (FSR) 1220 T
EOT 26I~LIZIX, YZWE HEORMFHCRE T _2HE (REWEE (LTO) M
JHV (STD ., Zh b DJFHIE O OFEEHEOFTIE) NEH L TW5D, L7eh->T, PFA
DIE A EREOFMFIED — DI, TR EMOMSTFEIEO DI NZET b D, 25 RHEIC
M ik, FREOBEONRZHEIA L, WThOBEICERZE S REDRFT 208N H
%=y

Fio, MBEMET VOEERER L L THBNOHERICXT 2T A0 28 7 40 035
fsa, RS & FFHA (SO) LM ORREEIET 5 Z &L OEFRA I T3,
ARETIIMBEETLET VOEMRICET 2 HEZREGNICEET L L, ERTIv v
VT OWEEEZHT L ETEET S SO OBREICHOWT LY, £ TAET
I%. PFA 251N Z OFHEONIEBFEC OV CHANCEE L2 BT GF26) . MBEET
F L D38 EHE DT RITE Y 5ATe & PFA OFFHHBREDOHNEICOVWTHREL (B3

0B, BIRME VST TRO D, ()~ () D% % DFERNEIZ OV TIE NZ MBERETH L bh
TW5 (pp.35-40), <https://www.treasury.govt.nz/publications/guide/guide-public-finance-act>
T AR, ZEARODEREEOREELZSZRIRELIAH, BEF—LX—VENDAFETERNoTZ
O, HREOFHRNFICOW TR LR EFIMT 22L& L, Zom, | (2011) b RO
FIrL T2, T7bb, ZERTYYNENRIRE) 2 F5 BAROFAZ G LTV, HRFOBUFIE

a2 b 072 D HEFRF T & D RrE O MB BIE 2 3 E T 2 BRI 2 ARM S 720 ) o T srys b S BEE (6
ZIT T AVAIDT T 5« TRy RY 7)) 3R LR E 726 STz FOMEN
O, 2 L THEEMRINIE Th Tz Lk T35 (p. 187),
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i), PFECRET LV OERICBEE T DFHANC S W TER T 5 G 4 8i).

E28 NZIZTBITA2FEDILEERE

FEDOILEKBREOERKEGS

ARG TIX PFA KON SO ICERZ Y TIegiT 2179 DI Th D0, PROMEREO 2K
BEEMRT DL iﬁ%@mgg’) JEEMT S ETHEETH D, £ 2T, Fheh#ED
PRI OFM OTE Y 5 OME %217 S i, REICB W T TFRBIEICOEBATLH L L
T2, WE2 - 113, NZOTPRICEHEST D ERAF Va— L2 E Db THD,

[ D%, DAE O FROSLFERER & OOk % Z2AHiE S A R TE D, #ilz 13X, NZ
DOEFHEEIZOAEE TR R TA 1T HE~E846 H30 H&RoTWDHY0, £/, FHRIZE
DRREFT HRFHFERNCHKNLT 2O TIERFEEFRICHRL L, TOM, BETRIESR

(Imprest supply bill) DNAIZ K0 EREAY 225 HHERR DM -S40 D LW 9 Z EAVHFREL L
TWa (APRE 2002: 8), MA T, FREHEEICEBW T, AT O R 227 H 2 TS
L. sEAT 2720 D1E% (The Appropriation (Confirmation and Validation) Bill) 234&H
I, ALY D, 2D X HIT, NZ O TFPREDOSIEMRITF M 22/l & 7e > TEY |
PR EEZIT, BRI EFHEEICET 2 PRBEE v AN RO I Z L &
2%,

RaNFREBRICH 2T 5 & NZ IZ—Bfl 280 L TRV ERLHEET 5 DITRGER

("House of Representatives”) T 52, F7z, OBEEIFER Y GEEHPEHASINATND

B ORRICB W TIIEREEZ R LS. £ OAKRDZE < 1E Harris and Wilson (2017) (& 0 biF, 5 26 &=
KOV 33 %) 25 T\5, [FFEILZ DO/BE4 2 Parliamentary Practice in New Zealand” & & % £ 9512
NZ B OB EREL - LELE L TOMEEZRA L TNWLEF R, R —AX—Unb T — X E AFTT
HZLEMTED, ARETEBIRLTND 2017 FICHB SN E 4 N KFTTH 5,

<https://www.parliament.nz/en/visit-and-learn/how-parliament-works/parliamentary-practice-in-new-

zealand/>
Y AR T NZ OFHRAEICOEHiRT 2 LTk, NZBUFOBERZELSMNC S . BAGEORE L CTARE
(2002) %A% LT\ 5, [RIFZE TiL, Estimates of Appropriation % [i%H P& AAEE].
Appropriation Bill % [T HIELL) . Votes % A MIEHE |, Appropriation % [ HERREH ) &
TNENRLTEY, AREHERNINLORITHESTWD, Fo, FFE. DBREOBFTHRE
RN O BAE Y &[RRI MR 5IEE & L TOMB LS - Tnd ) A, NZ IR 13 80E
ORI TEY . RETREEE) SiiEIC, TREHTRIE PRECHZL2bOTHD LIR~T
W2 (p.6),
20 PFA: 2 ODEFRBREIZB T H fiscal year" IZOWTZ DO X ICERSNLTND
A 7pk, LA EPE GLEFEER) MBEEL TV 2ds, 1951 4RIZBE IR S, *I%%'JK*Z/fbfb‘é (H
Hr 2012: 55-59),
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2. 2D X9, NZ OFTEDONIEERIEICHOWTIL, MWANCEH L2720 Th b N E O E
MR & DRNIZER © I FE S R TE D,

B, EARALEICEB W TIE Budget” & W) HEEDNHW SN TWAH A, PFA OEER
E ZAUE, 2R PRIEROE “Hia Tirhbi o KRE (M KE) OB (TR EH)
AT LOTHD, —H T, MFE2— 112 I FEH] ("BudgetDay”) & LTEBLTW5

T, PEEBATHONDFE B, £ OMO FREEOEROREEE LESICRE S
nNold, ZOX >R PHREEOEERESCLEDOEER, zLTInbo [THRA ) 2B
BHINFEE DD OB Z R L T Budget” EFES E WD E 2 FH Y &5 (Harris and Wilson
2017: 545), AFEIZFHB VT Budget” DEFENE & 72 5 D%, B 21% PFA O BF B 15
# (FSR) O#EHEIZEIT 281E (PFA: 261 (2)) X SO OB - HEE S OR#MEE
’ﬁ#ééé%vf ~ OVER DA B4 2 817E (SO:344 (2)) Th v | FAMICIE PFA

FeHE ("Budget”= Budget Statement) #5FE 25D &35, Lo L7en 5, "Budget”
i $@7mtx&LT@F%M*Jk%x ZOmETORRE [PHA) Lzl LT
b, ERROIIBRMEEFEDORA T Va2 —VOHROEE Z 6T O TIIRWVAIIMNF L
VAR

BFEICIE, PEBEEE (BPS) KOWMBUEIEHEE (FSR) HDOMBUZRET 21k x 7ol
BEOBES~ORM EBEANFBREZLIH L CVDED, IO OREEOTLIHANRSE, FEH
BT FAEICHOWTIL PFA 28, SO T a & A 2O TIL SO BRENEFNHEL TV 5D,
WHITIL, PFAIZHT 2 FlBEIZ DWW T E OFEM 2 i3 5,

B&x2—1 FEOIULEZBREICETIHEDARNY FOF GERBRELFID)
DEHEE | FIEORE | £ <2k T BEEE
LS 8 A~9 A - BUFFIC & 2 TRAERR O BRLA

11 A ~12 | - MBEIC L0 2 oRRE - MBods (HYEFU) 23RS | PFA: 26S

A N, EBEICEEEND (B, T BPS LB S | SO: 344
DT ENEWN)
12 A~3 A | - THESRKE BPS) NESlcHans PFA: 26M

%, M - S EESICBWT BPS 12T A LAR— | SO: 340

22 ZEAHI O FARRY 72 FRAVICES LT, Harris and Wilson (2017) O 26 IENEE IR 5, REONEL
BExDE, FEI7a L AQOFANILL TO@YEHIND,

- RO

cFwin (@B, BROBESHMREMTbNE D, TRIEZRS T HEARIZE L QidfTbh
f\ﬂo%ﬁé/x TIERITEA S (SO:293(4) TR 296(2)))

- FFRIEE IR %A (BRICET D LA — M EERD)

cF s (REESPDLOBERIZOWTERT D, JORETERZOFRNEE L, EARMZER
ZED D)

- BREESITBIT A %A

CHEHie (B O
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RASIERR SIS (40 B9E5 EARY) (i, ZELRHAIC S
KREDBHEL7ZEE, PRAOAEIARIND Z L B—K
T %)

C O, ALHTBPS ROT LK — MBI 5 M
b

5H

[T% H] ("Budget Day”)

. B M THIE%E (Main Appropriation Bill) 2733622 21
END, FEROE—FHRREBIZE “FRNH L, ME
KEOFPEED (Budget Statement) & OV & B D &35
(Budget Debate) 23T 5, it TH WAEE (Estimates
of Appropriations) ®ESICHEH S D,

- MTEOEIE S E (FSR) K OWH - MEud# (BEFU) 723
Al H IR S D (B i ZE B S TS ORI
% 2 A LINIZ LA — b 2 1ERR)

- PO IS R T AR - P BOEER K OV T 0 B R
KRB ICHB - RINEERICE M SND

PFA:
13~15EA

SO: 341~343,
345~348

6 1

s HEYRESR (Imprest supply bill) 233795

PFA: 4A, 12A
SO: 339

7H~8H

cZERTHRCTRORMY T 2 FEELEMNTD
(FHEANS 10 EFLIN)

SO: 346 (4)

8 H~9J]

R TPRIEENKLT D (PRANS 40ALAN) (20
BRI T, MBORI R, R - M BOsH &L O
PR REEICHsE HEOEBZ VR — MIET 5
MMTOID)

PR T, DEH OB EREIERS TR SN D OMERITH
%

SO: 349

5H~6H

- WIETHEEZR (Supplementary Estimates) 723i#ZHEH
S, ERIND

PFA: 16
SO: 350~351

2H~3H

R T E MR - GE R
(Confirmation and Validation) Bill) 23H &5 (fFI4E S
HIZHANI T 5)

( The Appropriation

SO: 355

(H#) Harris and Wilson

(2017), AfRHE (2002) KO (2004b) fi, TRR&EHESEICER DBMER

<https://www.parliament.nz/media/8117/financial-cycle-poster-april-2021.pdf>

B S TRIEL., EARHEE ROZNICEE SN S HmRE B IC oW T, FIEICED SN REHEE
RE L L CREEREZEZD2bDTHD (AFREE 2002: 8-9),
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F3E  FRHAEEDFHEAER

PFAE2EDHEE
AREICrE, FHEARICEY AT FHREDONE BT 5, NZ MBgE (PFA) OF 2
7 (26F~267Z) OX72NFITFEKEOEY THo (2021 4 8 AKFM),

KEF2—2 PFAIZBITARAIEGDDHEZDHE

- HEiEHHHBGEEOEE| (Principles of responsible fiscal management) (26G)
BuUtFiZ Fig(a) ~ (h) O JFRANZHEW 2 OBUSR BAE ORI S B 22 iude B g,
() FF R DEF 2R DEB K IEICAFN R EE 52 5000 LU ARWERISHIETE 5 L ) ICBIF2EKO
EEE BRI ETTFHZ L
(b) BUF IR D& 2 B KIS 5 & T izth, T OKMELRHERT5 2 &
(O FFRDERFRAROMEFEICARF R FELE 52500 LNV WERICKIGTE D X 5 kI E Tl
OMEFEE T & EIFCHEFFT 2 2 &
(DEFNEET DMEY 27 2 EBEICEETHZ &
()RR AHEIE % SR 9 D BRI BLR O THRIFTRENE & REE 2 & O - L A VO EICBE T 2 &
() BRI % 37 C D BRI, EREOR & SRBCR O BB IEICRET S 2 &
(g) & DHARTET Tl APRHMARUTEC 2B B IEE &b o W MBIRIE 2 R ET D 2 &
(W B OBIROE D5 E A fEEITATH Z &
26GQ2) Iz oFRIOHIS E LT, BFIE, @A R0 THY, 2o, bFrEREN(L)
WM OFERE, (i) R~ &R 07k, (i) JA~ L RDBRO 3 2 &R d 2854121, KA SEEh
THEDOERZIT) ZENTELEREL TV,
7285, (@)~(d)IX FRA OfilE YK (1994 4F) NHUIESNTEL T, ()i 2013 FITEES L, ()
~ ) IZFREEH - I BIN SN TN DS,

- DA B EIE$REE (Fiscal Strategy Report (FSR)) (261~L)
WMBKEIZL Y BEOTREN O CIRE SN D, RSEECE, MBI+ 2 E800 B2 (the

2 HHEE(9) L AERIC, AfiToO FRA (PFA SR 2 %) OBZEORFHI Y- > TIIEE (2015) Fx25EIC
LTW5,

B WIEDFBIZOWT, NZHHEAEE RiEE16)) <k, (O~h) 0B L TR & MEER O

EREREOLENE L MEAEEOEDY FITETET D720, (e) DBUEIZ DWW TEEITRME & A FErE &
ICERZYTHEZD EHHAEIN TS (p.50), 7233, 2013 kiEnRi (FRA 2 PFA I E &7z 2004 4+

WIEMEE) DIEICHOWTIE TiL URL #2018,

<Public Finance Amendment Act 2004 No 113 (as at 01 August 2008), Public Act Contents — New Zealand

Legislation>
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https://legislation.govt.nz/act/public/2004/0113/latest/DLM327269.html?search=ts_act%40bill%40regulation%40deemedreg_public+finance+act_resel_25_a&p=1#DLM327268
https://legislation.govt.nz/act/public/2004/0113/latest/DLM327269.html?search=ts_act%40bill%40regulation%40deemedreg_public+finance+act_resel_25_a&p=1#DLM327268

Long-term Objectives (LTO)) } OV IR M (the Short-term Intentions (STI))&n350#k s 5, LTO
WZOWTHE, 10 FELL R 7 2B ES OKMEZEIZE T2 BREZZE LR TER 6T, 7o, HEiEd
BMBGEE OJFAI L BAHTH D F0il L2T T2, £, PIADE T OB 85 0 T 5
WEOLOERRDHEITIE, B2 BEREICOWTEHBAZ R TR 520, STHZOW T,
FSR RBIfR T 2 RFHEE ROV 72 < L HkO 2 2FHEE (T7Rb LT 5 34EH) [2ox, REINZRHE
1 &[RRI DWW B2 E LT ude By, £, FHIRRAW T BT H 2 M B E O JF
AR ORI A LG TRIUTR ST, 29 TRVWERICITZOEM LA L RDITEDL N
EEHH L il s,

- QFEB%EZE (Budget Policy Statement (BPS)) (26M)

BEEC LY 3ARETICEDITRBENS, TA 1 HPOIWE DH e FHEEICmIT 72, i8RV
HEE RO S A TR STV RIT AU 677 THICITBUN A E ORI E R4 Y T HBURS %D
RN EEND, £, EUMEEROEBABVCAEE SN BE. FONEERL, E5iE:H5ME
HE OJRA & ORI OFESVEEZFIA L2 F e 67220,

QR HEE (Statement on long-term fiscal position) (26N)
Wia EHAEICE, BRICREEEINS, MEOER TREMEIC B L2 5 2 2 FIHIZOW TR B
5708, A0 EL EIZOl 2 EHNRMBORELEZTRTHEOTH D,

@FEEREZE (Investment statement) (26NA)
B OBEELERE LMBICE L, TAENOMEOREDE., kD 2 4B OMIE DT HI%E 5
LHINDILOTHY, DR EH4EIEBRITRHEEINDS,

OEEMEE (Wellbeing report) (26NB)

2020 4E DM Eri%ekE (the Public Finance (Wellbeing) Amendment Act 2020) 2 X 0 FH7-ICEA SN
T, fkx R A AV C=2—Y—F v FICkIT 23R (Wellbeing) OBURCBEE TOE, &
BOFHGATREMER Y 2 7 BT 2RO OND, P &b 4 FIC—ERSICRE SN D, R
AU, BHIOEERE BT 2022 R E TITRIBSN D TIE,

®F - BBURER (Economic and Fiscal Update (EFU)) (260~W)

AR J ONR D 2 4E R O %3 Tl (Economic forecasts) B O BTl (Fiscal forecasts) | i ONC R
DEAICEI T A3 (statement of tax policy changes) 23iE# S5, 2 I T HE K (“Budget”
EFU), 45 (“Half-year” EFU) (& LT, FFEETHRO BPS & & b2 12 FIZEH SN D), KU
2401 (“Pre-election” EFU) @ 3% H %,

(Hi#h) A4 B% (Public Finance Act 1989) %5 % ¢ &S MER (—HFRRIZA A+ (2011) X OFEE (2015)
ZHBHR) %S LU7-MEE (Public Finance Act 1989) 1%, 2021428 A 5 HIEAD L D
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PLED X ICHREEICBET 2HETREAY H 20, ARBICBWOIFEIE &b, LT
726 O B EE (FSR) RUOQTHEBRSE (BPS) OERRILIZOWTHHET 5 Z
LLd5, o, PFA OFEMEFLTNT 5 LTI 1EEHL2MBGEE OFHI] BED
FORETHHENTWHIDOPBREFTHZENEETHDH LA, FFEAIE OB OEREM
DERNZ RIS O EREKRICFEE L7z L 5 1B BEE (LTO) K OEMRH - (STD)
IZBWTTHY , WTN bl EEL O FbiLd bDENGL Th 5%, 5 12, PFA
DEMFEREZRRD ETIEHREMB 3 v 7 Kz & e BRI I 2 TR Z i
DFBIZONWTIRDL Z ENEFE L, FSR XWBPS THhiuXZ s alag (il ik 1994
£ FRA NIRE N LIFELTVWD) b Th D, LI, AHI T FSR O BPS (2884
LEEOHHIZONWTHER L, TNENOHENEDLA SN B RESCBUT) (2% LT
EEFELTWDHO0RT 5,

FSREUBPSICHTHEDAR

PFA 0@ EE DT & LT FSR X BPS (T4 25 FrfiE £ Y LT 512h=0
FPHHREEICET 2L LEOREEMER LIV, KE2—3 X PFAFE2EDH B, 261~
260M Z#iRL7=bDOTH D, ORXEL 2D, FitBUENAR Tt 2 MBETET L0
FLDFETH Y | o, RETIT O TS 2 H B I EARNIIE FRHE 2 E 2 TR
MTA2LOTHAHID, ZIICRETHIE LTS,

M%x2—3 FSRRUBPSIIEETHEX

'8 HENE

261 (1) | MBREIL, S2FHEE RO 261(2) OBUEICES & | BUFOMBHEIIZBE T 2 ®EE (K
KTIELLF FSR L RFLT D) S ICRL LA2TIZ R B2,

(2) | MBKEL, FSR 23R 2 SFHEE O PRENZECHIC, T PHEEREFB O
BRLANS . FMEHF 2R LR s,

(3) | 26]~26L (%, FSR OHNEIZHONCTED 5,

26] | (1) | (@FSRITIE, BUFOMBEORIZET 2 BHHAENTH I TORTFIUER B2y, R
M BRE L1, BC TR DOEHICET A LD Th S,

(i )% H (“total operating expenses”),

(ii )7% A (“total operating revenues”),

(iii ) U Br X % (“the balance between total operating expenses and total operating

”
revenues”),

% 7p¥, FSR2008 O FHATIL, iR A RBEKE D b O AER 412 "fiscal responsibility
documents” & L CE M &4, BPS IZEHIRHIMICE R Z Y THMEETH Y . FSRITRUIBIEIZER
AU TEREFEL LTEREIN TV D2 E, NZB OIS L LTHMMESENRIC TMBEE [cMb
LHXETHDLZ ENHERTED (p.42),
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(iv) 5% (“the level of total debt”),

(v )#fi £ (“the level of total net worth”)

(b)FSRIZIZ, B BT LD 5 MBUEE OFAI L OBIETLDO L S ICEANTHD
PO E AN LR SN TWRIT IR B2,

(O)FSR 1%, BRI HAEABIMRT 2 WIS Fdk S LT RiFiud e 53, T FSR 28
BRI 2 RFHMEE A MR & T 28T 5 10 UL Lo MBI TR i b,

(2)

(@)FSRIZIZE, 26](D(@ICFEE N TV A REIMWBE L FTREWThroNE L ORlo—H
PEIZ BT 2 Rl SRR S AL TV ZRITAIUE R B 720,

(i)EED FSRICTEHMEN TV LR B, £z

(ii )EE O FSRICFEH STV 5 R HEEA 26M OBLEIC & Y BT BPS 128\ T
W b MR R B AR

(b)FSR 121, 26](1)(a) SRS TV A EM HEREREO FSR ICHRBENTVEE
WIHY B AE LA TRVWES (E7-1%, FEEO FSRICERH ST 5 ERIH BEEA 26M
DOHIEIZ LV ESED BPS IZHBWTH D b SHEICIE SRR B L BEH TRV
B). TOFHTR B OWTHA LT NIER S 80,

26K

oy

FSRITIE, MR ENBGET 2 RXFHEE R OZDROD72 L b 2R2FHEEIZONT,
26](DITHIE SN TV DAL T 2 mHIHHO IR STV R R 57220,

(2)

()FSRIZiE, 26K(DICHE SR TV D EHAIH & TRNA & O OBAMEICET 53
AT STV AT uUER S0,

(1) FETH DM BEEE O HI

(ii)26J(1)(M:éﬂiﬁéﬂfhé%ﬁ;ﬁé’ﬂHif,“ii

(b)FSR TS E LD 2 MBOEE OJFRIR O 26](1) () IZfE#i STV o &
HIBBEEO WD, ETITZOMT EEAMTRWES, LTORENTH I TV
T 5720,

(1) EHIHANA RS 2 M BGEE O HI KO 26](1) (ISRl ST 5 BRI BE O
WL, EIXE O GBI L TV DB

(il ) EHIHN 2 B Td 2 MBGEE ORI K O 26](1) (Icii#l s T 2 R BE &
AT 220D

(il ) FEHIIH N 2 BT b 2 M BGEE ORI K O 26](1) (Icfi#l s T 2 R B E &
FEEHNZT D 72D D HRH

3)

(@FSRIZi%, 26K(DIZFH SN TO D EHIHN & TR0 & o o—E ik
WZRE 25l S 5k AT R ITAUE R B2,

(1)EEO FSRACFER STV DRV, E721%

(ii )T FSRIZFLE S 41TV 2 EHIAVIHV S 26M OBLEIC L W EIT O BPS (2801 T
LA oY=Y ghyat’>ie A B 73 7 [ E SR

(b)FSR {21, 26K(IZFE# & T 2 FIIRIR AS BT O FSR IZFLHL S 41T 2 A
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I S B A TR WS (F721%, B0 FSRICEH: 1TV A5 HIH93H A 26M
HEICLVEIFD BPS I2BWTH D b BA IS ZEHIIAW L B TRV
B, FOHTERIANICOWTHRBE L2 TiE R 57280,

26KA

oy

FSRIZiZ, BUNOH, BERER MEHOERICET S, < L bl 5 3RFHEE (4
HREEPBERTOEELRA L T D) O SBIEAFH S TR IR B0,

(2)

BON O, EPER OMES OB BT 2513, LFOHFENGEN D,
()3, BEROEEOERIC LV IBRT HHER
(b) 3, R OMEH O EERERICHOWT THI SN AL

26KB

(@FSRIZIE, ERBEN ED X 5 ICBUFO PREICHET 2 B ERE O & 722 D2z
SEBANTE SN TORT TR 520,

(b)FSR (1%, BUH O PRI 2 8 EIEDHE & 72 5 5 HEEONAN 26M OH
EICE VIR ENDEED b O L B DA, FOMERPTRSATHRTIERD
AAN

26L

oy

(a)FSR (21F, 260(DIZHE STV S5 - MEGEHDY 26K(DIHE ST 5 AL
FAH & EDRREREGHIThH 2 DB 2Rl 28 i S AL TW 2R ITidZe H7au,
(b)FSRIZIZ. i - MBOEMONEBEHFILVORNEN S TRHEL TW 28546, ZOH
H AR STV RITIUE R B2,

(O)FSR T, T DBAHEASAR LA DBUN O M BUER 2 OB 5 FSR ONE L &
OREEEAHTH 2 ONET 25N LM SN TOHRITIIZR 2R,

(d)FSRIZIZ. FLBLHIERCABLBUR O B4 5 9 72 BUF Ok N B OFEMA FLHE S T
TR B0,

(2)

(@) (i)FSRIZiZ, 26J(D(ICHE SN TWALERICET 52T U TR (TR, Z
DR R B ORI E DL ETOPRORBLAEEND) Nilfliah T
TR B2,

(@) (i )FSR (Zi%, MED TV F VA TFRMNHERAZBRONDHE, T OBEBENTH
SN TWVRITHUTR B R0,

(b)FSR1Z1F, 26] (D) (@ICHE SN TV L RMBEE L 7 U ATl L ORI OSSP
THRHfi AR S ORI BV,

(0)FSR 1%, 26](1) (@IZHE SN T D EHIBIEA T U AT HTEEL T 53
A TOBAMSERE S TORITIUER S0,

(3)

26L(2) (@) (i )OMEIC L v BRI FHNE, 26](D(@ICHESNTWEEHEE L
B 2 I & B 2 5 O TRITAUER B2,

(4)

26L(1)(c) ®»”administration” & 1%, FFDOEBKED Z & 21,

26M

oy

RPN N
(4 3 A 31 HETIZ, THEORE (RETIHILIT BPS L £i15) Z#aciiiL
RITIERR 7w, H BV,
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(b)#E=7233 A 31 BICHR L TH LT, YRFHMEEIC BPS BEZRH S TRV
DB TS AHE/RIR W BV EEHIIZ BPS 2SI ZfH LT uE e 5720,

(2) | BPSIiTiZ, 7H 1 B DAGE DB RRFHEEICNT 7o, EER 20 Mg OB e S (“the

broad strategic priorities”) 2350 ST TW e T uiE e ey, EEFHICIIBIFO THE

DHEFIZIR T DSt L 2 DR D (@~ (OB EEN D,

(@QBFOPHREICET 2B ERE DR & 72 5 e fEM 72 BK B 1% (“the overarching

policy goals”)

(a@) BUFF O FHEICE T 2 B E OfEF & 7 % 3245 H AT (“the wellbeing objectives”)

(b) BUN A M 3% FHE T HE 8 % 4 C 2 BUR 57

(o) YREAFHEE O PHRENEL D FSRICTH STV 5B (3 5\ )%, 26M(3)
ZEVIHOREE ENEBAITITZEOYY) & ED L ITEANTH D)

(3) | ()BPS i, 26](1)(a) ICHE SN TV A2 EHIMEERETO FSR ICHRHENA TS b

DPHERINTGE, TOLEEHOBEFELZ TR L, YA ENED [H{TdH 5 MBGER O

BRI & EDOLIIZESRNTH AN O ZHANTH I TORITIIER S 720,

(b)BPS 12iF, 26K(DIZHIE STV DMLV E O FSR ISR SN TWDH D
NOETINTGE, TOETHOPNER L, YL TRNED [FTdH 5 MEGEE OJR
Al RO FSRACFEH SN TV D RBIM AR (bt 26M3) () DBEIC LY

ERLI-ERE) LEOLIIZEANTH NI IR H S TW il &7

Y,

(c)BPS 121, 26KA ICHIE SN TWDBURFOIH, & E & OMEH 0 & BRI B3 5 kg o

HHBELED FSR O b ONLET I L E, ZRZEONEN TR SN TWiRiThid7n

D72V,

(Hi i) A% (Public Finance Act 1989) %5 % ¢ & ZEA DMER (—EFRRIZE A+ (2011) & OFE=E (2015)
PHMR) KW LU7-MEgE (Public Finance Act 1989) 1%, 202148 A 5 S0 D

FSR % Of BPS (2B~ % 43013, FICHE EoRHRIC B4 2 N% (261(1), (2), 26M(1)
%), B EER OEBEHWICE N5 & 5 2048 %° BPS ISRl I s X & ofh
MR BR B ESEOMBLTREICET 2 AWM EE, BE, KOTPHICET AR
(26](1)(a), 26K(1), 26M(2)D(c)LAFNE) | A ONZJFAIC R IR B AZ - BHIAOAR i &
EPEOBIOEFF BT HNE (26], 26K(2), (3), 26M(3)%) D 3FMNH D, HAH
WZIEARR T EREFERZ & & IS Z O FHICE T 25 MEE B 2 /Epk L. Hii DB
DYEREEEZHR T D & LD, BARBZRBRFHT DWW T EER O & i TRE TR~
B
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BEEMORA

AFfaT FSR J O BPS OFUEDEM Ol 2479 ETE VDI HETH L LEXLHHHA
%, BRI B R ORI &R & ORIOBEEEOFBICET 2AETH 5, oIz
A BGEE (BT 2RI DA EERITHERET 2 DX, —DITIXREOBEUFIZ L 0 435I & o
DG MEDRF S TR 2 MBOEE O BIENRE SN OB TTH D, H
EOERMITBUFIZZEZR OGN D DT TH DN, TONEELHESIT LHREO— DN MED
MATH D, Leni> T, HEBELERRIICEMT 5 Z LIImO THETH D,

BN, BEMEOFPNCEET 2 FRAHE L, M FORHMIRSE & 13872 0 FheryEi:
DFRBEDHWRHEL NS DTH D, Thbb, izl U TEEGMHICET 2HMAN RS
NI EZR 500, BEIRIREEIZED L 5 2 b OEFRT O, fHx Ze B 2 7R
T2HbDOTHD, MAT, MFEK2—4ICELHEEY | FTBW TR~ 2 RBL A
DFHANRERINTND, Thbb, (A) KU (B) IZZ2NEFHENR BESESIRE N,
RN Y TixTE Db DL 3% L&, "Explain how (A) accord with (B)” <> "Assess the
consistency of (A) with (B) -+ If not consistent, justify the departure of (A) from (B)”73 &' ®
B O EHERTE D, Bl21E, FSRICBWTESN B L JFRI OB CIIaiE 2y, HEiY
ARV EJRAN (KRB L OREGRTIIgEPHW LA TWS, 72, B EES
NN O B R AL O RFMIZ 2252 % SCF & LT, FSR O35E 121" Assess the
consistency” 2%, BPS OA 1L If-changed” N ENEHHNO BN TWD, WTLhxfg L
TONKED LERET 2RI TH DL Z LICEDITRWVA, BRALHFEIHLNAL Z
LIk, PFA DHEFEOEREICRH L TENETNRLR LME - REOFPLZZERL TV
LEDNFRLWRETH D LI I bhs,

KEX2—4 NZBBUEIZHITS BEMEOHA] I2DULVT

wEdE | (A | (B) (A B M oREEMICET 2BE B E E 38
FSR LTO | H{T®» 2 MBGEE | Explain how (A) accord with (B) 26] (1)
o 5
G L @ FSR @ | Assess the consistency of (A) with (B) 26] (2)

LTO (&L ® BPS | If not consistent, justify the departure of (A) from (B)
TYE I N HE
T 4E% LTO)

STI ETH 2 MBGEE | Assess the consistency of (A) with (B) 26K (2)

D JFHI If not consistent, state -
(1) the reason for the departure of (A) from (B),
(2) the approach that (A) become consistent with (B)

(3) the period of time that (A) become consistent with
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(B)
6 U FSRIC8# X | Assess the consistency of (A) with (B) 26K (2)

NTw3 LTO If not consistent, state -
(1) the reason for the departure of (A) from (B),
(2) the approach that (A) become consistent with (B)

(3) the period of time that (A) become consistent with

(B)

Rl
(1538 @ BPS T | If not consistent, justify the departure of (A) from (B)
EENHEITE

@ FSR @ STI | Assess the consistency of (A) with (B) 26K (3)

W% STI)
BPS LTO | HL:® 2 MBGEE | (If LTO has changed from that of most recent FSR, | 26M
o JEHI indicate those amended LTO and) (3)

explain how (A) accord with (B)
STI BHTH 2 MBGEE | (If STI has changed from that of most recent FSR, | 26M
D JFHI indicate those amended STI and) (3)

explain how (A) accord with (B)

B © FSR o | (If STI has changed from that of most recent FSR, | 26M

LTO (A& BPS ¢k | indicate those amended STI and) 3)
EEN7EE 1T | explain how (A) accord with (B)
L LTO)

(Hgh) Btk (Public Finance Act 1989) %4 % & IZEE MERK
KB LM B%E (Public Finance Act 1989) 1%, 2021428 A 5 HIF DO H D

ENERET DR E B AN R ARZMET L LW IOATOEZ DL T D L, L
T X O BREXDORNEFZZE L. PFA 23k 2B AR & BEH 2 M BuEE ORI & DR o
OO ORREZ M2 Z LR RO LMD, ZHITERROBETH 555, MBEEMT
BT VT 2 EFERORICEZ 212, £ 62 b PFA O FHRE DIEMFIR D 4 2125
WCHIWr 5 Z LIZR#ECTH S, Bz X, Huang (2008) (%, FRA (i PFA % 2=) M
TET D56 Tl DEFHIZ B 2 BT O WA HIWNE G ("justiciability principles”) OfEEIZ
DWTELTFDO LI IZEwm LTV D,

“If judges were to attempt to enforce the requirement at all, they should construe the text
of the FRA in light of its purpose, and therefore would need to decide what constitutes an
adequately detailed statement. This would involve examining the substance of any fiscal

strategy report, rather than merely asking whether or not the minister had published
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something that he claimed to be a fiscal strategy report. The courts might not think themselves

institutionally competent to decide what financial information is sufficient for Parliament, or

to determine what information is sufficient to improve fiscal policy.” (p. 272)  ( FiR#SITE
FIZLS D)

EREBIHO XS BT L 5MROMEA I E 2 5 L. HDHREFRHETEONEIC
DX VERRREEIT O T LIRS TIEAR, IENERT A OBHORRE I, B
CHESOMABRICEVABEND L WHIZ L TE LY, EOREE 2D & IENE
BT D FRBEDONE E BRI L2247 2 EAEELWVE LTH, ThiZ
FIROME FEE L\, Liznd o T, AR CIE R EUE O FE ORI & 72 - TILikEfE
IS B A BT, EATHIZEY 5% 4 522 PFA 23R L7- 9 2 TRl s O RS o8
B HMAL (EEROY 2 ORMEHRENC) FHiAITO 2L &2, ZOmR, Y%l

OFEFRIL, EDNEET 2 H 5 RETEHNAOBRELBE L OO K EIT 72 b D L [Fl—
BT 2D Z LITHRRVR, T > THRBREFEONE LR T HZ TR L ERE
DEIRWIIZBDLZENTEDLEEZ D, Fo, EBEICENFEREETHIANRLS S
TWNDDONHERT 2 Z & T, INZ BUFOIERR) . BaNmAO R Z R L Zha B
NEBET DLV BEREBETE 20 ThHILUL. [BUFEEaOLERM] 7225 HDOIVR
BInsb0&EBbind, DL EORBARE 2 | IRE CII TR E O I 2 78 L,
HFETHEFRICL Y BB AR (LTO XU STI) & MBUCET 5 FEhiE %
W52 ET5,

F4ti MBREEETILEESRAUNOBERM

AEIDBEM

PFA O FfeBE OEHAFEBOFANZIT 5 720 LHIIAE £ TOfm TR Lz, —
T E2 -1 TEILZLDIC, BEFHRICK VIER SN2 REEORIN TOEEL
RFFEFHA] (SO) ICHESNTEY . BIROEESICKT 27 ho 28T 0 L0 )it
HELETVOBRE 2 EZE TN HEORENOWTHLEETILERH D, T/
bbb, YT H 2T 4 28179 LT, SO OBERETINE ED X D ZeBIRIZS
Db DD RETIIMBEMEET VOEMICEE T 5 SO Z2H8H L7 BT, YiLiERH
ETHT A E YT 4 O E OBOBMRIEICSWCiERT D, BB TV X E YT 4
WZOWTHEPT 5 LD Z &1, PFA FDELZINT 2 L WO 1TAIIEINR LT, b

27 JokB, NZ OMBEEET VICET 2 b EOLiTisE (fiE (2015) K OEH (2004b)) <Tik M#&
AR HDHWE T—F 4 @X*wﬁﬂ%w%hfwéﬁ\%ﬁ@%ﬁ@ﬁ@%%t@ﬁbfwébﬁf
enk 5 lcBbnsg, KfaThEAMIC WV, ME2—3D LI RRELTND,

25



derm D/ N— KL O @ SIXFETHI Tk 7@ ) Th 5, KEiOEm OB KL, JeiTiF5e5 2 B+

2 CHRT—EDRwmE NEDH H_EEHARM) & L EOMMEIZIEHTZ 2I2HHDT

X7, Ko —>20 B2 MEELET )V EHESOBE T 21T 2O OREEH S
LiZh b,

PFAE2FEICEAEY 5EFHA
AIETCHEL L7 L 912, PFA 213 BPS 08k 4 il E OB S ~ORHICE T 2 HEN

HHIN, TNDDOREFEDHRENOFHRIEFRIL SO ITHESHTND (FE2—-5) %

M%2—-5 PFAE2FECEEYLELHEEHA

R OFS

122 (D& Ot am O eI B IE Appendix A IZE®D HiL D,
EA DR S WL CBEN T 2 AO#E, 3B MO B ERHIVUTRR D BOEIC
BT 252 NOERICEVIET L2 LA TE D,

255 (DFRIZEESPER LT LR — bORHICH > TE, (QDEAEERE) HEEROZE
BREIEFLA—FBET S (Ctakenote”) I LIZOWTEIE#EA IS,

340 (D THERBCRE (BPS) 13ME - HZEBRRICMHFEEND,
Q)FZEES1T BPS iz E N TS 40 B (B8 AE) UAICFEHEEIC>HNTO L

A— MERH LT TR B 720,

(3)BPS D2 ~DRREDOFLE Th HEBKREIL. ZEENOOERNH 53551215 BPS
FEEOBRICEBSITHE L e blen,

(4)BPS (BT 2B - HEE SO LA — FBMRH SN T B0 TO %51 ("general
debate”) 128\ T, BPS FUAIHMEEICHOVWTHOEES LR— MIBET L3 HMTHN 5,
FEBEL2OEBE (¥7213. ZEEXFEOBAITIZZOMOER) 3L R— MBI 28
AL, ZOHAEIT I,

344 (DU T OMEETME - mHERRITES SND,

(a) A Bkl 5 (FSR) . (b)#% 3% - MBOHH (EFU) . (o) W1k 3% - MBoH# (HYEFU)
(D EHMBURE, (e)fE Mt

QFRZEBRSF, PREHOANS 220 ALINIZ FSR XN EFU ICET2ZBRO LR — b
ZREH L2 6720,

QREERIT. RHMBIRENHRSITRE SN TOS 6 A UAIC, F#MEFICET L%
B&OUR— MR LRTER B0,

WDFRFEEST, BEREESHERTRHI TS 10 BRLUNIC, MWEECHETIZER

2 HEHANTRERIEOZTICEE L T 1995 FICE2LSHT LN DIHEY B2 bh, ZO%—EDRMIC LY BLEITSET
THESIN T2 (Harris and Wilson 2017: 15), [EL DK IEA{THONIZDIE 2020 = TH Y | EHEITRAR Y KIED
R, BHBICH L THRBFENEH Y Y THRLTND,
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2O VR— MR LT ER 5720,
GC)EMMBREY (F73BEWELS) T 2B - IEEZEARO LR — R EHERT
NHHO TO—iFT ("general debate”) 128\ T, EFIMBURY (F7213RERES) 12

BRI saanitond, RIEESOZEER (Fid. ZEEXBOHEILILIEOMDOZER)
IFLAR— MIBET 2B R L, ZORHAEZT I,

402 (D& BOKER., DEEER] ("questions for oral answer”) D%, BiEic LW —fKEFHRT
bihd,

(3) FReatim X FHE AT O HE . T ORI —REtimiATbiiv,
(b) PN B BR K L 0> 75 B
(O PHZE
(d)BPS, EMIWMBURY, KEWREEICET D5t
Appendix | (BPS, EHIMBURLKR ORERETICET 25 5 OREHFHIRIZOWT)
A Halimt OFF LI 10 45, REOFERE S - 12 A
() NZ g sil (2020 428 A 4 HIERF RO H D) % b LIZEEPER
<https://www.parliament.nz/media/7418/standing-orders-2020.pdf>

BHIZ SO IZFEF SN TND BPSEDFHA Y ¥ o — VITHBABERR LD TH S,
AR TIE, AREZIE L TLORBANEOEIENMEA R L, 22>, FSR L3RRV AZHTO
FERNHE STV D BPSIZOWTEICHEY EiF7=vy, PFA @ 26M(1)iZ BPS 283 A K&
TICHDICRH SN BHRESN TWD Z L 2B FE 2R, ZhEfas L GEFRAIO
3402 LV ZELOFAEPROR (FEICH 2L OTE S O LR ABRESND,
40 B H ORI, ZESPLOERPHIITIMH KEHFEOH & (SO:340(3)), BPS 126
TOEENMTOND, ZOXI T ne XA ERTEES VAR — FBER S, £ DORMTE.,

— it & VT 2% T BPS (BT 2 RS 1o s (SO:340(4)) . Hikitimo
e GimE X &R BEFRE]) 13X, SO @ Appendix A [Z BRKIYICED BN TW5DH, —J7 T,
1 NOFROFFHRHZ 2 NTHEIT 205 2L TE S (SO: 122), 72k, iFHiAl
255 ONEZBE 2L, Uk EZ L b2 bDThH D, il FHRIESR ("main
Appropriation Bill”) £ 7 A 31 HE TIZEHEN 5 E. PFA I ESNTW5H 2 (PFA:
12), BPS DA V2 — A3 BB Y Th D785, TREFHRN ZIEE SHRVERES
Lo TWHEER D,

B FBAIONAEICE L T REET &I ARICBWTIEZAR LA — ho M) &
RUT (L2 o T AFETH D &M L72) 340(2) o7 & Zi: (7---Committee must report
on---within 40 working days”) KO 340()IZHE SN TW DRl HEH O A (7---th
report---has been presented---”) NZNLIMZIETNE VI HTH D, %@@nﬁ"xn‘i%ﬁk
BIZIR R0, B2 FH )R Journals of the House of Representatives of New Zealand (LA
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T HEHRET D) ZHERIT— LN VICHEE L TWH 23, 22k v BPS2015 LD
RIS EORRIER B S TOHEA D "Date commenced” & (V" Date Reported” Z MR T 5, &
D AT TIE340Q)BBET HEER LA — b D T OBIRIC OV TITATE & 4R,
BEEKA L LTHRFTE I Vb0 LE X, 340(4) O AR HORMIZON T HEHE
LRI HIELE LTS, — T ASEOEFICIIFRIZESERDO LR — o 55
("announcement”) 723&% ¥V (SO:66(1)), Ziuix"Date Reported”® HfF &~ 5854561
HEL WAL H 5, BlzxiE, BPS2019 {25\ TiE, "Date Reported”id 2 A 22 H,
AREFHETO LR — MMEH O announcement” (% 3 4 5 HCTh o7z, UEomizlEzxs L.
BPS 12T 2 ZEA LA — hOBRFNMNZOWTIE, FALA—FORERNDOREE V)
BTNz AR TOEME WD BIED BRI D 2 & &7 %, AR TIEHTH Z ik F
HID> 340(2) L N4 DA G HIEE L CHIBIL TV D Z L& Z ZTHIRL TR E 2L,
UERR7ZZE 5727 vk 0 | e, L VDITHMEOSH L2 ZESIZHB VT, BPS
HEOWMEFEONFICET o L BUNOMOERICEDTOILD, £ LTIDX D REF#H
‘%@X&9n~wﬁ\“ﬁ<k%%i®%ﬁﬁ@vafm#ﬁUﬁ%um#éhfw
5, AIEICHER L7 & 912, PFA [QIFESICHEENRBHE SN E TOFRICOWVTED
bhTkh, L7t ?Eﬁﬂjij:ﬁlﬁliﬁm = uﬁgﬁ“é5%%W%§%ﬁf%®§¥%ﬁ&l’)bf%ﬁﬁ?é
hfw&woEFMHi%R%M%%ﬁ&W@M&EE%%%%:ﬂﬁ#é(ﬂwmmﬁ
review of financial management”) ZERIZEFM SN2 EHEL TWH R (FRA: 16),
5 BRI AR BHETHEICOVWTED TS D TIZARUN, L#LﬁﬂEIWAﬁosowa
NHHESDONIEEFHCLIVHIESNTZ DO THY | FEESONEHFRITEAIZHES DNES
ERHEICRBE SN D O TH L RUSEAIT, BEd 5 SO TR PFA OIS 72
FVEDOEMZM7TET HHE L LTARTZEETELI, ZOX I RAEZEE XSO, BT
DHERIIKTHT AT A EY T AIZONWTHEHT 5 2 LT, NZ OMBETET /L OEA
FHNZBNT SO %2 ED L D ITAE ST, bBREASDFRET AV OBEAIET im0 T
BENTEHEIC D X ) B2 52 5 &P FT 562 L 8T 5,

TFhOoUREY T4 X AHM

FRARPFA DT A0 2 YU T 4 OBEEIZE L TiE, JeATHFFEIC IV T & 7o RLAR % T
BTE D, MBEEIZOWTHRET 54 (“Fiscal responsibility Law” (FRL)) (Z81F 2% Borf
DERIKT DT T2 YT ¢ %8 U7z Lienert (2010) 1%, FMESNEET HHEHR L
L CBUN ARSI LTI BBUR OISR HE S DM BT 4 —~ ATk LT T
(“transparent”) ZFFOZ L EZFIF TRV, £, BUINNHOT h o o2 U T ¢ Lkt X
HHH T, BINO#ERIIxT 5~ 7 o WBGEE IZE T 54E£5095ET ("the government’s

2 <https://www.parliament.nz/en/pb/journals-of-the-house/sessional-journals/>
30 FRA1994 D JFSCIE NZ Bf D i — 22— (NZ legislation 25) 22 S IZAFTE o272, Fie¥ A
rOFEREFIH L=, <http://www.austlii.edu.au/nz/legis/hist_act/toc-1994.html>
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collective responsibility to parliament for macro-fiscal management”) (ZOWTE & LTS
(p.6), F7-=. Schick (2003) 1. MEEETT MIIZENLORE O M EGE R ORGSR 25
T2 6O TRV, BUHEMBOERELIZOET AT ZTLTHL I LERRDL
. Fo, BURY — X — X BRI B EOBRIREEIT 2 XX TH LN, ZAULB TS
% ("open manner”) TREINHREXTHDH LB TND (p. 18), BHiZ, koL H 7
e I BBOR EOEEREOAFRMEICHEE ZBE N LD TH D, DPROIBENGT I
VT 4 BB LGS, AR BREROMEFORSNEIIZEBIT o #ERE
EEOHREE LTRA TWDONTEmORMNH 5,

—5C, AificHIH L7- Huang (2008) OiEimz 25 231U, MEETET VIZE W
THERAMERLABRMEOREE (20 F0iT, FSREOHREFE TOEFERAMTHA D) DHERET D
oI, FRBELVARIICGEE N T ORE Z R L LD, FHERERICE > THARIE
WL T MBUCBE T 2 G FTRLHE S D S & FI M T & 2Ll B BriRiniz
Lo TEDEBRERIND V) ZEPBESINDIND Th D, FFEITE R, wEHE
HEMEDIFHIR FRA o B L OPERLZA L, Brin T U —7F (“the political arena”) 725, 77
A E YT A BREONAZEME L TESIDbLWIEERETLEL, LERSTHESE
M (“Parliament and the public”) 2WBURRIENZMA L Z £I12 kY FRA % [T#dT)
(“enforce”) 42 Z LN END LR TWD (pp. 275-276), Rifi COME L EES 5
M, DX D 7riEm A DA S D DIE, el L2 BEAYEOBBIEN R STV D 00
OAME AT 21T O —FIKE L TOBEDOFETH D, Bl ZBRITHIT 2 EEISE T
R VBURFIZX LI O R DA EZ 5T o e L 720 | RSEEHR 1T BPS FIZii#i s
NAHBIFOTEBEDRIEL G N AT L TERETH72007 U —F & L THLER
SREY
WMBEEETNMCET LT 280 T 4 OGO 27 L TE, B okt
e 2B 5, BE (2015) 1%, BEBATEIEL T A0 280 7 4 OFRICOW T L
TWONB, FFEXT A2 )T 4 2EHE LERTHORRE U TERERA L LT, &AM
(FHRAZR L), N (FRIOBBRE~ORES) , KOWHl FEROaBEOITMH) O
BINHINEYIVEEL TWD (pp.61-67), D) Dk & MEGETET MCEHEHT 5 =
LI TE RV (PFA ONEZBEE 2 UT ERAE & S Ml o BEMITER TE 20 |
BIZIZHEH E LCO#S, BEE L LTONBEEE LA, BPS Zo##ICHT 5
SO DOEUEIXFHEFITFHM SN/ FRECEOM BB EE BT 232 L BUTORE - &K
BIRE ARSIt LTEIETHZ A TE 5, £72, Bovens (2007) 1%, EU #iaD
BRNOT U2 T 4 OMEEREI L, REBEOT AV 2 YT 0 & LCRBEEE
1724 (Tactor”) &7 x—F A ("forum”) OFfR, T7bb, TAHEITIELDITAZIEY
bT 2{EBEAV, 74— T MITIUSK L TEBZ BT 0T, iz T L, fTAERZED
FERICIRT 25D & LTHA TS (pp.448-454), ZD X5 RTH I ZE YT ¢ DR
MHT 5L ATAE (BUF) 12X 5EXETERm BPS%H) 2o TLTTI ZENTED
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ELTH, 74—T 45 (FR) LOBBRETEET L LEMZET 2 FE) BAAX
BEHRK L LTMEMTONDTEA D,

Pk, BT T MBI 20 TR0 Tl L BRx Ry BIcB T2 7 h v a e
V7 4 OBEDOZ 2 2R LTI, Wihs PFA & SO OBkl _ob\fmﬂz& IR bHDT
%%, Lienert (2010) } Ot Schick (2003) OiEimn 6T iuX, BAMESCABRMEIZET VI
WNET DT 20T ¢ & UCTERERMES SO 5P, Huang (2008) Ol 2 b
MFERINTND ENZDOHET D (BEAMESEL FENT D) (AL L ToHER O
HERET LD THL, E0. TV ZE VT ¢ DERICET 5 BLE (2015) & O Bovens

(2007) DWFZEN B, Hex & BUNORIE - EEBRA GO L2 5D LD THY .
L7eRoTT74—F L LTOERIIBITERETL. FMRICHNETIHETHLEE X
ol

IO OFmEREGHICER L, AR TIE, B0 27 Wy 280 T 1 &%
BIME R OGBS L BUF ORI - AEBRE LTERTDHZ L ET5, 2o, SO BT 5
HONEOFHBERIL, HICMBERTET VST 2444 & LTTiER<, Z0lE %
BT 57 DONERERE LTEMT LN DO TH D, Thbb, BB T 55%H
ZBLTEYZEZL D, POEEHRTRERSMBTFRINARIND Z LM sind —
FTC, EmOE EMbT, EE b MEEONRITK L CEREN T DI, BUFS Z UG T
% &) [ OFIE AR, MEEETT LVOBEICBWTRAIR 2D THD, Lo
T, OAEIZBWTHEEEET VOBAZBFT 2RI, METVOME % RicT 720
ﬁ{‘ﬂif ESIERLHELA AN & > THBEIROMEFOFRBFLE L2 HEMNT D 2 L BRFTS

o IRFIZIBWT NZ OFEHIFIEZAT 5 BRIT S . FHerIBLE o8 H IR B 2 7l % |2

le]Z_T JlZik 7z K 9 72 SO oE KR GER L BIFOME - BEBR) 20052 &
LT 5,
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F3E

%18

MHREEETILOSEHBRR

AETORMFEDEE

ARFETIE, HIE COMBEMEET NV ORHARICE T 2ima i E 2 T, BRI NZ o
PFA N OBET 25 SO OEPRIFEICOWTHITT 5, FheiIBUE DR EEN S Li%TF
fot & i CHERRL S LT BARRY e B BAR DRESTFRE, & 51213 BPS O NHFADHRIRIC S
WTHOTT D2 LT, FETANEDOEBZIZBNTEDOREKIEL TWDO0EmT 2.
AKETOEGHO AN OB R FRFEZRICE L DL L, ITO®EY T2 5,

H&x3—1 AEOHHFEOEE

A H H Y BRI 722 F B

OF R E | -PFAICHESHL TS FSR ZBPS @ | - 2004 4£ PFA SIE#OBEIC X 0 1k
O FEREIC | RN ICET 2HEN EORE#T S | Shviz FSR2005, BPS2006, -+, FSR2021
B 2R A NTWDDNTERT HZ & FTOXMEELHIEL, F=v 7 HA

L7 > TEDONE LT 5,

@M B EiK 2

CBAEEITHERL S 72 LTO KONSTI o

- FHEE ST ICRE I N TV AER

DR &R H
RICBE T %
b

WEICE L, #a2lEE L L, BUF2E
EEETHAERGENERICEDLH I
HERE L CW A DMETT 5 2 &

B9 % A4 B LWMBERIE O EREZ i L, NZ O | Fm X OWBUN S O Tl & BEFU2021
RO TIRBUZOWTHET T2 2 & | IR EN TV D EEHE A T 2
@=L BUF | «LTO RUSTIHOIHA 2 G L@ ED | - OOFRAEIZB W TRIC TR EMFOTE

N E R T-NESICSE, AT
BANKRO L, MBEKESNRED LD
WZEFR LTV DONERT S

@BPS %%
ESOE o IOE
ERET O
Al o0 38 ) % fi%
(hals Sl Y-

*BPS #iiHEDOFHA 7V 2 — v (AR,
WA, FERE ) 13, IR LR
NTIHHBEERNENE 25, EBEOE
BN THHFHRANETFINTND
EERDDONMERT D L

- ME - s E B ST BPS OFHICH,
=B (5. BPS OFS~0ORHED
OARSHTOLFR— FOREE TIZEL
A EHERT D
« REZFTO BPS I[ZBT 2 F a0 &
A S A R T 5

D5 b, PFA (FherBlE) OERFERORAMIZO, Fhiz it TRMAIL S h B EEE
DEEFIRLOFHIIZ@, PFA L& bIZT7 WV 2BV T 4 2K T 5 SO OFEFNZHWT
i D DIE@OKR VD TH D, O~DDONH 21T > 7tk MBEEEETVOEMZELT S
TR E L TORSOEEZRTT 5,
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F28 FHROKEOERAEEICEAY 51

ARETIT, FReAIBEOEMIHICE T M EDONELORRIZOW T L5, PFA @
FHREAIHE OB OWTERTES SEICEWTHPI L@ Th o0, HENEDO R
ZEHMET 272 VG & O HELCEE ZBRE L, FHl o) E HAE 2 BARAITRE LT,
LU 3 BRI df FH T H 5,

AR %t B

LLUF O 2 sl E et &17 o7,

Ox4 L 2 WM B L ik, MBEEEEONERNMBOEIC S Sz 2005 45 1 H LUK
& L7z, L7edio T, BPSIZDWTIE 2006 45~2021 4=, FSR {22V Tl 2005~2021 4
ERRL LI,

@B LT HHEICBI L TIZ, FSR L U'BPS OFEHANFICHT 2 b DTy FRHFEH
ZOWTIRIRY EFTnRwy) . —EH 2 BUEIT R0 554 L, Wellbeing BifR 72 KSR
PEGED S D GRS LTz, LIzt T oA o LIRS B AR & EREO B 2 s
HEORMENTH D,

SRl A %

PFA OBEZ JTIZRHIEEE ZER L. FHEEOFTHNT S5 OHBICH S U TRl
EiTolz (Vo AL XD 3 BEMEFHI) ., HIERLMED FEHZOWTIX, ATEF 3§ Cik~7- &
INCHAMENEICEE 2@ 2 & & Lic, fHMICRE T 5 R . I R IE I, TrakE (3l
KZK) ITZENENE EHTND,

OFHEEH : FSRICOWTIEME 3 — 2, BPS oW TIIKE 3 — 4

@7FFHffi : FSR iIc 2Tz 3 — 3, BPSiconTiEME3 -5

QFHM D EFLHE : FSRICOWTIZHIKFE 1 — 1, BPSIZOoWTiFRINE2 — 1

@ORHEL R OFEM : FSRICOWTIZHIKIE 1 — 2, BPSICOWTIIHIKE 2 — 2

G ZFE 13 ARG D Appendix IFE#E L TV %)

RERER

&3 —3 K3 =500 biERTE D K OIT, AFaTIEM L 72 FReAIBLE O 3T A %
D & TiX, PFA 2VE®D S FSR KO BPS O #iN AT 2 RS IS F ST D
ZERbhol, 3B FSR KONBPS & 612, FRAHE N4 < BF ST (X)
HOIXR <, B EICETIONE D, EDNEFET Ll FEAMICE L., 23N
DRI SN DR AR TE 2, 2B, RV EOFHMEITYH, BAEOHHOEN RS
DN%xBHY | FTHFEOITI DR EFEBRENTWE LB D, Rt DL 7S
KOEBEESD Z LK, FlEED ﬁﬁ@ﬁﬂiAma@x cEEwTEY, 22
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TIRHEO—HEBN T2 & &7 D,

Bz iE, FSR OfHiiHE A2 (LTO 23JFRAIE DR TED L 9 IZBAEEZ L > TV DD
7)) (2B L, FSR2019 OFEHNE %2 v CEEVEICOWTHMEZRHMNAH 5) & ekl L7223,
Z AU IR E p. 125 127Both the short-term intentions and the long-term objectives remain
consistent with each other and with the principles of responsible fiscal management as set out
inthe PFAVEDLENRH VY, LTO IZHOWTE LD TS Table 10 (pp. 123-124) DOfFH
BT 2 BIC, MEBOEB K] & 1X"net core Crown debt”73%t GDP T 15~25%
DRETHD Z LN SN TERY, FHEEZBHERE 5 FLAIC 20% E THD S ED F
HIEEDNRESN TNDRREEZREGHICER LT2T2DTH D,

FEROfNL, JRAIOMESF R ONZEOREZHAT L7b 0L LTE2 b0, JRAID G O
BLIZ DN TR AR ST D A S HERR T & 72, FSR OFFAIE H B2~4 (3 26K(2) DHE (STI
EJRAIKE ONLTO & oM OFEEG DRI G R TRWIGEITET T~ & Tl B 2 HE)
AESEZ 2L DO Th D03, FSR2020 (X—#5 STI ONZIZ S E RIS OBl 41T 5 FIIRE
ENTW5D, T7bbH, p.421Z”0ur short-term intentions remain consistent with our long-
term objectives and the principles of responsible fiscal management, with the exception of the
operating balance intention.” & & ¥ | MBUNSLIAMT, BRHIN B RN OFESH 2 M BOEE O
FRIEFEEGHThH D Brtdllc s (@BILOFH), MMz T, Table6 (pp.40-41) (213,
W OEE Gz v F 0 A L Z~Ox%tn) . FRlS D @b OHH L OFRI~E RS T 7
o—F (AT O 2 LN TE DMBHIRT) & 4% ORMRIMBU S D RiE L &) 1220
TRHSHTWD, 20X 5, —HMEE TIIH = v )T A L RFITHE S R - B
g v ZIKNET 2720 DR D 5 MBOEE OJF RIS ORBAHELE S T\ D,

Bz, Bf:d 2MEGER OJFH| & ORI OFEGHEOFPIEL, LTO K STI &5 MEH
BABN OB T D27 02807 0 OBLENOHES T 2174/ TH D, Yikit
WHMERIETRINTZE, BRIV B ENREOBIC & 2 AR O %R & LT
DEENZFATTE, TOMROIEY FNES R EOSwmZER CHMlbhd 2 & Led, Lizn
ST, IR LD 2MB AENFANCESH TH L0, B L72b D TH D080 I
EHErOSZINL, —EOMRITADORB LR T EDOTHY | FHIRERERZFSLEZ R D,
Z OB U CHR L2V ool BURAS 26G(2) 2 LTV 2 HBIE, FHA L #pEIC
BT STHIZERE G TS (ffilE LT, kit FSR2020 fiti, BPS2021 }x Of FSR2021) &
WIORTHD, P2 &b LTO IZoOWTITEHARHR TE . £ L 2 A7) FSR2020 (2
L Cid, R CMBIN S &0 D 5HEIC > & LTO 135N & AR (“consistent”) . STIIEJR
RIS @BLE WD FHEEL o TS, ZDZ &N NZ BUFO PFA OfFFRIZEET 28k~ 72
i (b2 H LTO oFHIZ D O (26G(2)DiEH) L9 FREZAE L TV D00
&) BEESNDEZATHLN, WTFIUCLTH, AR TIELTO LU STHIZEET %
IV T b A7 < L BIFAIE DRIORERIENHTL SN ~&E b0 & L TGHz1T- 72,
CORVAETHLUIZEIIC, 2022 b o CTHETIHTEDOH 5 X EMHIRIZ OV TR
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IR TN DT TIERNZ LIIFF L2,

PLEIR AR XD RERIITITHENETF SN TS —FH T, fHliNA Lo THNDHAR
Rl OMEE FER A G L Lo e B S EOI o NAE bR TE 72, AHITHED
—HAEEY BT v, EFTRR e T A L2 RO OB OFE] T H FSR2020
[ZOWTIEER L7223, [FIREICVERL S 7z BPS2021 (2B W CIE 2L & xR v BN B
BEEJRAIE O OBEEMEFHFTE I T (—F T, BEDORNED SR & O o BEfR M
DRBENTND), LEBNo T, ZHUCBET 2 F-1 OFHliEA & Lz,

Wiz, RS ERESEZ OMORYE - MBS 2 v 7 O T CER S HEEICB T 2 B
HIZIZOWTHERTRE L Z A, FSR2009 128\ Cik LTO J O STI & &1 J5H] & O fH
DEEGHEIZ OV TR FIRITHR CE o7, T2, MEEIZOWTE LR
ENBITFEANE O ORESHER RS L o5 (B 23, BEFICET 2 RMMAIELE LT,
ek B U BTV D" Manage total debt at prudent levels.” & O SCE & vy, EH - FhH
HICIZEB OHINAEEE (“prudent”) THDH L L TH, TO®%MKA I &5 Bt s
TW5) DR TEL0, YEZaANFANCHI > 72 BEOREZERT 25D TH DL DN
(BEBIZBET 2 R BEEICR T 2 B85 OO EMENRA & OS2 EIX T 5K
DN B D WIERRIDN S O OB HE & NRRI~D RGO EEOFLR 2 BE®R T 260
Th 20N GEHORY - MBL 3 » 7 IZHISET D720 & OEBEMOB BT & R 722
EHIROLOEE AIEOREICHE B Lcha. RSO E L TRl &b TELEA
D). HIEREHELWNE ZATH D, RERIRBL D 2 LA EX L3Rl Lg > 7228, A&
DHEOFEGHEDZFHITHONTITA 72 < & b "consistent” FDORBUZ LV EHINL Z LN
FLWEEZ D,

%12, BPS2009 Tl LTO 13440 FSR2009 TIERL S5 2 & & &h, HiBoE F T
S Te. BB IO S AR A I LV BEICE®RE K> Tnd LTO ([A#HEFHIC
. ”---the fiscal forecasts are outside the range that the Government considers prudent-- &
EPNTND (p.15)) NEEE HEXES | ShTWDEWVWX DD, 20 PFA 3
ETL20IEHL ETEYMAENEE SN L EOFAIE OB OBEEDOBATH D=0,
B 25k (F-1) 13x54% (=) & L7 (s, STHICBEAL THIAERD Z L FER T
%), WM, PFA OBUENEZEE 20X, 20 L5 Z2fSic @iz 2wy, LTO otE
ZHOFIRAI & DM OFEGHEOFBINER 5 D1 BPS TiX7e< FSR IZBWTEN S
Toh 5, —J T, Harris and Wilson (2017) OFHEAHEV X, BPS 2 AEKT 5 HBYILEL
DT o & B E OB F -85 2 L icdh D (p. 547) . FEERIC B, 26M(2) (c)
MEEFETFERE ST L OMOBEAMICOVWTHRT D L 2EH L TWD, O EEH
F 2L, BHEROMBO RELAELI25E0 LTO (KO ST oRElEx, FHRE
TERIC BT 2 B AZ B S €201 H D L T DD TIERWIES 9 Ay, BPS2009 OF
fill%, PFA O ERNBEREREZFEOMNESITICHAT 2MEZRET 26D TH L LEX D,

Db, FHRAIBLE OER BB O W GRS, ONTFERN DRI SN D O IERk
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HMBy g v 70X FEMBEETT VO FRMIREOEMAMbLD EWH Z LT
D, R, va v ZRETHMBEOR Lo BEERENEFE o 2B ik, EREHT D
WA LA EER S LTV D 2 E R T E 2208, kI TRk D il L 2357
o THREEEZERT D2 Z O L IR L DD 0MFER E /o7,

M#%x3—2 BABEKERIREE (FSR) OEBFEICEHY HFHEEER

SYME | R E BEH 4 5

A-1 | BREIMAEIC(DREH. QA G)MEINE, (D%, ROGHZEENZLN | 26] (1)(a)
s TV A

A2 | EHMBEESEED 5 MEBCEES OJFAIE PO XS ICBAENTHLO0HMARH 5 | 26] (1)(b)
Vi)

A-3 | Al ORI BEIE L EITO FSR ORI EE (BEiLo BPS 2LV EILD FSR @ | 26] (2)(a)
HIENEE S-S, BEo BPS O 0) L OB O—EMENZEHE STV

D7
A-4 | A-3ICRIE L, —EMAZRWEFHE SN2 56, BIROEEICOWTIEY/LEHR | 26] (2)(b)
STV D0

B-1 | FSR BRI D EFHEE L OV & b2 D% 2EBOESFHEEIZ OV T A-1 D | 26K (1)
EFEREEDOZERICEE T 2 BONF OEHIFIHW S R EN TV B 79

B-2 | B-1 OEHEPEV & BT H 2 MEOER OFEAIL O A-1 OEBMBEEZNZNE O | 26K (2)(d)
W OFEAMENFH STV D h

B-3 | B-2IZBHE L, AN LW EFHMISN D56, TOBBP RSN TWDH 26K (2)(b)

B-4 | B-2 2B L, ARV EFHME SN DA, BAMEEZBLT2007 Fu—F28 | 26K (2)(b)
THEN TS 7

B-5 | B-2 ([CBAE L, ARV EFHMES N D 5E . BAMEEZS D L TOHMBOTHNIC | 26K (2)(b)
P IANGHir RV (N GAP Y/

B-6 | B-1 OAHIAPIHV & BT D FSR OEHIHIIAVy (EFED BPS 12 L VB D FSR @ | 26K (3)(a)
HOREFINEAITIE. BEEO BPS DL 0) & ORI O—EMEAZHE S 1T

YR
B-7 | B-6 [CBAEE L, —EMERRW EFHMESNDGE, HOOEFIZ OV TIES{LEBEA | 26K (3)(b)
mEH I TWE

C-1 | BUSDH, ERE, EHBOFEICET 2, < L bM I ) 3RFHRE (4% | 26KA
ENBRTIFEELED) ([T 2 EIEATE STV 22 BRIEICIEEI IR, () | (1D(2)
SCHY, EEE, B OEEIC LY RO SR K OND) K, EE, B O EERER
WOWT TSNS BEOFHEMD LD L and)

D-1 | PEREHOBEICIER S5 EAFUQ260) & B-1 o4E#IIHW & O %aHE | 26L (1)(a)
DS TWV 252y (B, MEORHEOX A I v 73R TH D)
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D-2 | D-1ICBE L, BAaM TRV iS22 5HE, ZOBRBRHI S TN D) 26L (1)(b)
D-3 | BT OBHEAA (BOE &R 2 BOE O K & 722850) DI OBRFOMECER L FSR | 26L (1)(c)
& D OIEE DR DTG LTV 50
D-4 | FBLHIESCHBBORICET 5 BIEA G, BUFORABIE S TEEH I TV S0 26L (1)(d)

D-5 | A-1l ORI EEEBRT H2EED N L2 FOTFRINTH I ATV D0 26L (2)(a)
D-6 | D-5 ® Ly RTPHENZEE L, LETOFEINS OBERAREFEOEHB DT I T | 26L (2)(a)
SYiR

D-7 | A-1 ORMIHABREOEEREL ML FOTPRIE OMOBEEMENRFE S TV D 26L (2)(b)
D-8 | D-5 & THIA A-1 ORHIM BN HIEHE L T 53546, TOIERFHH ST | 26L (2)(0)
%7
(i) e (Public Finance Act 1989) % & & IZEZEMER (—EFIFUIHF (2011) M OFEE (2015)
L)

B LB (Public Finance Act 1989) (%, 2021 4E 8 H 5 HEF SO H 0D

KA ORBIFIIEIZ D7 0 FHCFHl O SR & T RENEELBIRLIZDOTH - T, FSR ICET 22 TDSEX
T RNEEE AT DI TR,
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X% 3

—4 FHBKRE (BPS) ORHFIAEICET S5TMEEHR

SR | A A B4 L

E-1 | MRBEAVE S FIICBE U, BUR PREDHEICER LTI > N &GN RBCREE | 26M
PRSI TND ) (2)(a)

E-2 | MRBSAVEE FIIC B U, MESFHMEEICBUN R ER 2 4 COBUR B s | 26M
TWBH (2)(b)

E-3 | BRBEAVEEFIIC B U, S SFHEE THEEE & ET o FSR NORHIREW (72 | 26M
X, EORIEEND > IoHEITITMEEZOEMIE) L oM OEEMEIZONTE | (2)()
Wb B

F-1 | A-1 ORHIMBENSEEDO S ONLED NI, ZOEERIREN, BEEE | 26M
D HEE L BT D MBUER OJFRH] & OB OBEMERTH S TWh 5 (3)(a)

F-2 | B-1 oAV REEDO S ONLWD b, ZOETRNRINL, £HE | 26M
DN E B Td D MBGEE OFHIE OMOZEAME, KOEEHOMN EEEORW | (3)(Db)
AR (F72iF, F-lICK VSO onZBiE) LoMoBESERENENFHAIL
TV5 M

F-3 | C-1 OB O, G, EHOEFICHT IEIENEREO b DLl bty | 260M
B TOEFEENPRINTND0 (3)(c)

() BrEiks (Public Finance Act 1989) % % L CHEE MER (—HANFRIE AT (2011) & URE (2015)

25 M)

KM LU -MEE (Public Finance Act 1989) 1%, 202148 A 5 HEED LD

KATEDBEGIFIEZ 7 0 BRI DX R L T ~ENEZRIRLIZDOTH - T, BPS I

BT 5NEZ G ATWND DI TIEARWN,

B4 252 TDEXT

M&x3—5 FEHEEZ (BPS) DirHFBIE(ICET 55

Sy /|06 07 08 09 10 11 12 13 14 15 16 17 18 19 | 20 21
4

E-1 AR A A A RV RV A O I O I A I O I A B A I O I A B A 4
E-2 A A A A BV RV A A I O I A I O A B I O I A B A 4
E-3 v Vv vV
F-1 — | = — | = | —=1- — | =V | = |V | —|— 1A
F-2 Nlvi|ivi i—|v|v v v | v |v | v |/ |V |—|/|A
F-3 SN SN NSNS NSNS Y
() NZMBEOTHEERE (BPS) % b & IZHEEDMER,

AR D FEHE, A4 DR O BARA 22 WA IZ SV T Appendix (IZREHI L T D
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AENESR

ATET CILTRAOBLE OE A B 2 WD L2205, KFiCIlE s B2 R TER Gli)
N7 BRI 72 M B B AE (LTO KO STI) MERET ¥ OREEESF SFL TV D DM E WD AT
O MBER L OREEIT O Z & TRETT 5, BB EEx GDP S OB EO EREEI,
NZ OMBGEE 2 7Hli§ 2 L TBE L T REEETH LM, TNEHRT D720 TIEMBED
{4 7B B B OIS 5 2 LI L < . RIFEEOBLED DMBORIEIZ SV TR
ZIRRD DIIAFOME TIXR, BEi:d 5 MBGEE OFRHIE DM OESENBE Iz
LTO FO'STI %&b 2 REMBOREAEL LTHWS Z & T, BIEOFHETHEAN LIy —A k
Ut FNEHIOEHEROFZED L 5 7. B EOEREE L MBOL— L INED 5 BT 723K
EEEE L ORI OB Z RPANAT ) T ENTED EEZ D, £2, ZOX ) el#EIX, NZ
ZBIT A MECRAEORRE (T72bb, HE (2004a) Z0DAREORITHIZEIC B THIRE S
NLAHEE) OISR, TR AKE DS OB TH 5,

REAHE

FARMIZIE, BT TRfZ L L7z FSR R OVBPS IZE# & 41T % LTO J Ot STI A %481 L
GIE 3 — 1 K3 —2), #&%% - MEGE#R (EFU) (1Tl S 40T 2 RF M B D kR 4
FICH D ERME L ORI TEMBHREORME L O AITH) Z & & Uiz, £/, A U4EEEH
W95 FSR LT BPS O CHEAEHIRIC EOREZRN AL LNE0E V) JUIZONTH
4 o2& & LT,

UL ED XS eaiifga i E 2 oo, e i BB LR R L3 2 BE-C0 i 2 BRE
Uiz, BlzIE, EBEO & 2 ABIEE U THYRERMEL STV OIHES (Debt) &K UWM
Bl % (Operating balance) (2R84 % STI TH 5, ZD L 5 D /0@ S FICBE L
Tl&, NZIER (2018) (3EMESH 2 MBOEE OJFHIZ &0 K 9 1ZTE M 2 O0IBUFRE T
b FZEOL ZAMEEICEAL TUEHEV EAR Y THATHRNEIRITND (p. 15),
F72. LTO 22\ TIiE 2004 40 PFA BUELARE, Jeilk L7z K 5127 < &b R ORRH -
WMEY a2y 7o L bHVHBRICHWES N TR, 53280 (10 4L E) 12
B D AME L EREEE OB OEICEREZ RS2 2 ENH LV, LRS- T, Af Tk
B R OMBIN I % ST 2 mth 21T o 72, 72, EfEE L THWZo28 2021
H0 BEFU IZE# SN TV AIERFIEZRTH Y . ZHICFEHE ST D 5fEIE 2011 4LLR
Thom (BEDEFU LSREGbE5 2 L bMFTTE 20, Mato#a B 19568 E) <
Ho THIER SN EFU M TR 2D LW ENRAELCTLE H) KO STI O FHIfE & g
TXZOIFFRIFRICHEH SN TV DIREICIR DD M (FEIEIC L0 Bix EFH HER & 5) %
ZERE LA, B2V T BPS2010 BLRE, BABUN S I2 > Tik BPS2012 LI D 4y
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FHCBRE L1z, LA - T, 68 L4 2 ME0EHIRHV I, R SREHD S DBB o ST
THEHLOBHLEOL D TH 5,

AHIOFEICET HEEHE. Tk (GIKER) ICE2AENE LD TND,

O BIkE—% (BEFU2021 L9 AF) : [X#E 3 —6

OEBIZET 5 STLICEKIT 2 THIME & FEREEO i - MR 3 —7

@WBINZZIZET 5 STLICE T 2 THIME & EAEE O : [M3E 3 — 8

@FSR X' BPS 1281 B EH 2B % LTO KO STI OZTE : K& 3 — 1

®FSR XU BPS 12817 2 MBUN SB35 LTO KU STI DOZEE : HIlXF+K 3 — 2

(B 13X AFE D Appendix ICFE#HE L T\ 5%)

FHERR

L TE X201, BHEX MBI DOWT I DWW T FHIME & SZREE & o & OFE
FETPHRZMGET S BPS & FSR L OMOZET, Hirill= v v A )L 2 EIZBhE % el e
EO—ERERERBOTIERNE NS 2L THD, MEKI—TRUI3—8IHDHLD
2. ®DEITER S 7z BPS KT FSRIZFEE#H STV D STI DR RS HEEITEAF O
bObHY | ZORFEHEROMBBER ITEFERTDO ST IC XY —EREHESIT N T
WHEEZRD, Flo, ALFEOTEEXNGR LT 5H FSR KO BPS O OZEN NS N E WS T
LiE. TRERHENCER FRECR 2 KT 504Kk L L To BPS Offifi s 5412 2 &
IZDRMR %, ZOX D ERIL, HTHOEMRS & STI REHROMBGER O — B4 & &
BN RTHDE L THEREREFSLEEZ D,

Flo KWK 3 -7 RO3 - 8 TIHEEMOENETHL2HEITITHEA, ATH LA
AT ARIL L TWDR, OFTFERICLITAICRY R 2017 Tt Ler> THE
B R OWBUSITE K E 72T N OWNTFNCTFRISRRHETH DL LD HDTIEARLY,
¥, EBICET DR EMBUNGIZEAT 2KE L TiX ARUOEMEO EANET 55 E
HfTh o, EHICET 2METHNITHRNE & EREOENF A, MBINSIZET 5 %
TONIEDNRETHLLABIEOUEL L Z LR TE LI,

M T, [\ CHEES 10 FFERA SN TV D RIZOWTHER Lty iz, E5T
HAE BPS2010 12V CTHW BTV 7="Core Crown net debt (excluding NZS Fund and
advances) "% FSR2020 THEH SN TE Y MBI IZ-DW Tid"operating balance (before
gains and losses) "IZBI L CRIBED Z & 2R TX 5, 2O X 9 MBI T 2RO —H
PEITHEIEOBEZ B L, MBRREOMEZICE WO BERTEETHD LB R D, STI~

DFLHE VD TETBUFICKR L THB DR EICEE L TIRILL TWHZ 2 2B 6N S H,
ZTO—EMERASES (B2, FSRIZET 2 26K(3)) &5 PFA OFSADERRIT,
PINDBRNP D BB TE LS, —FH T, AR TORITIZH Tz > TGN HERV V2 2000 4
KD FSR KT BPS (28T 2MEBEICET 2 STLICOWTH O Tt 22 T huiX, FEEEIC
B4 25HlIII AV —FERoTLE I, sEMITNINEZS -1 KVO3 -2ICFLHTND

40



D3, B 21512k~ 7="Core Crown net debt (excluding NZS Fund and advances) "73%
SN TWDHDILFSR2009 725 THh D . ZHLARTNE BAEO HF.OITREB IR T 2 HBIEICR S
T\, RS E Tl BURF OB 2 BT 2 72 OIIZBUS MER 5 2 & PE O f2
EEEEIIANTZHELSLETHS L LTRBEORENEEREINTWD A, MEGHIZ

B L COMBOREEMEDERDEIEDRZIFICOWTIIHEEIZHW T 20BN HD EE R D,
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M%x3—7 EHICEITLHSTIDOFAEEEEEZOLER

WEE | HNESHEE  |[PRIE |FEE | FAME-EHEE |BPSFSR 1
BPS2010 Gross sovereign-issued debt incl RB settlement cash and bank bills 2013/14 38.8 38.5 0.3 —
h Core Crown net debt (excluding NZS Fund and advances) 2013/14 29.0 25.5 3.5 -
FSR2010 Gross sovereign-issued debt incl RB settlement cash and bank bills 2013/14 35.3 38.5 (3.2) 35
Core Crown net debt (excluding NZS Fund and advances) 2013/14 26.5 25.5 1.0 2.5
BPS2011 Gross sovereign-issued debt incl RB settlement cash and bank bills 2014/15 36.9 37.3 (0.4) —
Core Crown net debt (excluding NZS Fund and advances) 2014/15 28.5 25.3 3.2 —
FSR2011 Gross sovereign-issued debt incl RB settlement cash and bank bills 2014/15 37.2 37.3 (0.1) (0.3)
Core Crown net debt (excluding NZS Fund and advances) 2014/15 29.6 25.3 4.3 (1.1)
BPS2012 Gross sovereign-issued debt incl RB settlement cash and bank bills ~ |2015/16 36.9 37.9 (1.0) —
Core Crown net debt (excluding NZS Fund and advances) 2015/16 28.6 24.7 3.9 —
FSR2012 Gross sovereign-issued debt incl RB settlement cash and bank bills 2015/16 35.1 37.9 (2.8) 1.8
Core Crown net debt (excluding NZS Fund and advances) 2015/16 27.7 24.7 3.0 0.9
BSP2013 Gross sovereign-issued debt incl RB settlement cash and bank bills 2016/17 39.1 36.1 3.0 -
Core Crown net debt (excluding NZS Fund and advances) 2016/17 29.3 23.9 5.4 -
FSR2013 Gross sovereign-issued debt incl RB settlement cash and bank bills 2016/17 38.8 36.1 2.7 0.3
Core Crown net debt (excluding NZS Fund and advances) 2016/17 27.3 23.9 3.4 2.0
BPS2014 Gross sovereign-issued debt incl RB settlement cash and bank bills 2017/18 33.2 33.6 (0.4) -
Core Crown net debt (excluding NZS Fund and advances) 2017/18 22.3 21.6 0.7 -
Gross sovereign-issued debt incl RB settlement cash and bank bills ~ |2017/18 34.0 33.6 0.4 (0.8)
FSR2014 2017/18 23.8 21.6 2.2 15
Core Crown net debt (excluding NZS Fund and advances) / (1.5
2019/20 20.0 18.6 1.4 -
BPS2015 Gross sovereign-issued debt incl RB settlement cash and bank bills 2018/19 31.0 32.2 (1.2) —
Core Crown net debt (excluding NZS Fund and advances) 2018/19 22.5 19.4 3.1 —
Gross sovereign-issued debt incl RB settlement cash and bank bills 2018/19 31.4 32.2 (0.8) (0.4)
2018/19 22.9 19.4 Bib (0.4)
FSR2015 .
Core Crown net debt (excluding NZS Fund and advances) 2019/20 20.9 18.6 2.3 —
2020/21 19.7 26.3 (6.6) -
Gross sovereign-issued debt incl RB settlement cash and bank bills 2019/20 335 29.3 4.2 —
2018/19 25.6 19.4 6.2 —
BPS2016 .
Core Crown net debt (excluding NZS Fund and advances) 2019/20 24.0 18.6 5.4 —
2020/21 21.9 26.3 (4.4) -
Gross sovereign-issued debt incl RB settlement cash and bank bills 2019/20 30.4 29.3 1.1 3.1
2018/19 23.1 19.4 3.7 2.5
FSR2016 .
Core Crown net debt (excluding NZS Fund and advances) 2019/20 20.8 18.6 2.2 3.2
2020/21 19.3 26.3 (7.0) 2.6
Gross sovereign-issued debt incl RB settlement cash and bank bills 2019/20 28.8 29.3 (0.5) —
2018/19 22.2 19.4 2.8 -
BPS2017 .
Core Crown net debt (excluding NZS Fund and advances) 2019/20 20.3 18.6 1.7 —
2020/21 18.8 26.3 (7.5) -
Gross sovereign-issued debt incl RB settlement cash and bank bills 2020/21 26.3 39.2 (12.9) —
FSR2017 2019/20 20.6 18.6 2.0 0.3
Core Crown net debt (excluding NZS Fund and advances) / (03)
2020/21 19.3 26.3 (7.0) (0.5)
. 2019/20 21.9 18.6 3.3 -
BPS2018 |Core Crown net debt (excluding NZS Fund and advances)
2020/21 20.8 26.3 (5.5) -
2019/20 20.6 18.6 2.0 13
FSR2018 |Core Crown net debt (excluding NZS Fund and advances) /
2020/21 20.2 26.3 (6.1) 0.6
. 2019/20 20.7 18.6 2.1 -
BPS2019 |Core Crown net debt (excluding NZS Fund and advances)
2020/21 20.1 26.3 (6.2) -
2019/20 20.4 18.6 1.8 0.3
FSR2019 |Core Crown net debt (excluding NZS Fund and advances) /
2020/21 20.7 26.3 (5.6) (0.6)
BPS2020 |Core Crown net debt (excluding NZS Fund and advances) 2019/20 19.6 18.6 1.0 -
FSR2020 |Core Crown net debt (excluding NZS Fund and advances) 2019/20 30.2 18.6 11.6 (10.6)
N i ere S s N -
() NZ MHE oMEIE®REE (FSR), PHRBRE (BPS). RUWEF - MB##H (EFU) &b LI

EFBER
%1: BPS-FSR &%, ”BPS2020 @ Core Crown debt ®fii - FSR2020 @ Core Crown debt OfE” D X 51T,
FCEEOTREMNGEE LTV IHREBCHE SN TV D R—HEICE T 288V o oEERD
HLDOTH D,
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v - 3 =g L
H%&x3—8 BMMBURXZICEET 35S T I OFRIELEBEEFOLE
®EE  |IER WEEEE | FAME  |FME | FRAME-ELE  [BPS-FSR *1
"B h i I 2012/1 2. 4. 1.7 -
Operating balance (before gains and losses) ased on the operating allowance - |2012/13 28) (43)
BPS2012 for the 2012 Budget" 2014/15 0.2 (1.2) 1.4 -
Operating balance 2012/13 (1.5) (6.9) 5.4 -
. . "Based on the operating allowance [2012/13 (3.6) (4.3) 0.7 1.0
Operating balance (before gains and losses)
FSR2012 for the 2012 Budget" 2014/15 0.1 (1.2) 1.3 0.1
Operating balance 2012/13 (2.6) (6.9) 4.3 1.1
. . "Based on the operating allowance [2013/14 (0.9) (2.0) 1.1 —
Operating balance (before gains and losses)
BPS2013 for the 2013 Budget" 2014/15 0.0 (1.2) 1.2 -
Operating balance 2013/14 0.0 3.2 (3.2) —
. . "Based on the operating allowance [2013/14 (0.9) (2.0) 1.1 0.0
Operating balance (before gains and losses)
FSR2013 for the 2013 Budget" 2014/15 0.0 (1.2) 1.2 0.0
Operating balance 2013/14 0.2 3.2 (3.0 (0.2)
. . "Based on the operating allowance [2013/14 (1.0) (2.0) 1.0 —
Operating balance (before gains and losses)
BPS2014 for the 2014 Budget" 2014/15 0.0 (1.2) 1.2 -
Operating balance 2014/15 1.3 1.2 0.1 —
2013/14 1.1 2.0 0.9 0.1
Operating balance (before gains and losses) / 4D 20
FSR2014 2014/15 0.2 (1.2) 1.4 (0.2)
Operating balance 2014/15 1.3 1.2 0.1 0.0
2014/15 0.2 1.2 1.0 -
Operating balance (before gains and losses) / ©2 12
BPS2015 2015/16 0.2 0.2 0.0 -
Operating balance 2014/15 0.8 12 (0.4) —
2014/15 (0.3) (1.2) 0.9 0.1
Operating balance (before gains and losses, 2015/16 0.1 0.2 0.1 0.1
Fsr2015 |0 g ( g ) / (0.1)
2018/19 1.3 1.9 (0.6) -
Operating balance 2018/19 2.3 2.8 (0.5) —
2015/16 (0.2) 0.2 (0.4) -
Operating balance (before gai dl 2016/17 .1 .7 I -
Bpsz016 |OPETatINE ( gains and losses) 016/ 0 0 (0.6)
2019/20 1.7 2.4 (0.7) -
Operating balance 2019/20 2.6 0.1 2.5 —
2015/16 0.3 0.2 0.1 (0.5)
(0] ting bal bef i dl 2016/17 0.3 0.7 0.4 0.2
FSR2016 perating balance (before gains and losses) / (0.4) (0.2)
2019/20 2.2 2.4 (0.2) (0.5)
Operating balance 2019/20 3.2 0.1 3.1 (0.6)
2016/17 0.2 0.7 (0.5) -
Operating balance (before gains and losses) 2017/18 1.2 15 (0.3) —
BPS2017
2020/21 2.7 (7.3) 10.0 -
Operating balance 2020/21 3.8 (9.5) 13.3 -
2016/17 0.6 0.7 (0.1) (0.4)
Operating balance (before gains and losses, 2017/18 1.0 1.5 0.5 0.2
Fsr2017 |0 g ( g ) / (0.5)
2020/21 2.2 (7.3) G185 0.5
Operating balance 2020/21 3.3 (9.5) 12.8 0.5
2017/18 0.9 1.5 0.6, -
BPS2018 |Operating balance (before gains and losses) / (06
2019/20 1.6 2.4 (0.8) -
. . 2017/18 1.1 15 (0.4) (0.2)
FSR2018 |Operating balance (before gains and losses)
2019/20 1.7 2.4 (0.7) (0.1)
BPS2019 |Operating balance (before gains and losses) 2018/19 0.6 1.9 (1.3) —
FSR2019 |Operating balance (before gains and losses) 2018/19 1.2 1.9 (0.7) (0.6)
BPS2020 |Operating balance (before gains and losses) 2019/20 (0.3) 2.4 2.7) —
FSR2020 |Operating balance (before gains and losses) 2019/20 (9.6) 2.4 (12.0) 9.3

() NZ W54 oM B HA®E (FSR), THRESRE (BPS). RUWRE - MEGEHR (EFU) %1 Lic
e DMERR
%1: BPS-FSR & . "BPS2020 » OBEGAL Offi - FSR2020 @ OBEGAL OfE” X 91z, FAEIC/ER S
T ZEICFERH SN TV D FE—BIEICET 28RO O ZEEROIZHE DO TH 5,
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F4E PFAICEETIREZFHROEREREDFE

RTEER 4 51 Cam U7o £ 912, #FHRAI (SO) 133 1281F 5 BPS Ho it EOHFH T
ZHELTEBY, MBERIEET MZBIT ks & BUNORMEK - /E%EEQM@*’%E?%%%EE LT
W5, KEITIZ, BPS OBE~ORM%ZOFHRINE (ZESFERFTH T 2MBEREOH
EEBOARZHICB T D5 2 8ENH D &) T FSR & i;‘ﬁzﬁé) DIFEREIZE
T HRHEDONE K OFERIZOW T U D,

REAHE

FEICBNTIE, #R L BUFOME - BEBEROH 5 N REBIZHOWT, Gl S I
(2004 40 PFA SE M AR (2B D ERIGE DO &L OVE TiEza < BRINE ™Mb s
2V 2= VORAMEDB RICEE ZEVWZ, BIFEIZOWTR, £bZ bigBOREITH
HREOEBEDHEIER DD Lo TODONEBINHINT T2 2 S 13 LD &V 5 ARARRY
REEEEMCE D, —H T, BmOELZHWT 52 LT LWE LTH, ZESICBITD
BHERICEDOREN —EREHR TCEL0G2MFTHZL1E, SOTEDLNTWHIEES
FEOMMADOBR T2 ETHETHD, 22T, ZORIZHOWTIMREMICHRTT
DO TIE e <, REE 2 HilZB W TR Z 15 L7 BPS2009 Ol E 4 HLICEAN
REMERTHZE L GiEE (1)), BEICHOWTHET 2 RICH 5 DIE, SO IZiE BPS
DERREINTOHOLEEREE LR TARASETRPITONLLETORAT Y 2 — LA
BHNCHE SN TEY :@iﬁ&%&yn~wa~ok%%#%Ménfwé®?%ﬂ
iAﬁﬁﬁﬁwﬁﬁ BT 5 FNCEIDN DR K AR OBREE 726 L, OWTIE#ES

B oEmOEEmOD Z L %UH<&®4 HNAHE TRV E DA TH D, K

mfiﬁﬂéﬁﬁ®&ﬁifiﬁb@wﬁ B OB T DT ho 2 e )T 4 O
ROTEY Fagitd 2 EToO—2o0F2 L LTERATLZ L Licvy, ZOR, AHITIE R
WL7=E 97 SO NHEBEVIER SN TWDIO0, TOEREGRFFHETH L ELE
FE (2)), LUF, WREFHOFEM AR~

(1) ZESTOHEBENRICET 2HE

AFREHE BPS | %ﬁémxkﬁf®ﬁf ZERABROBELEICER LD TH DN,
MENVERELKESENRZNCH L TEZD L WIERBR OGN ZESFERICIRE L TH
HELTED, Jnna@ﬁﬂh)ﬂb\%né (BURF S B D ORI L TRIZ T D7 & 72 o
Twﬁw)$¢mw#‘qu(iﬁUﬁofvﬁw\BHS@%E%W%?@ﬂU&'W&%

SEFEENBEOLR—FEARLTHEY, YZERONENOREZESTEDL S E
ﬁﬁﬁﬁbﬂfw5®ﬁﬁubto

(2) EmFEHROEREFICET oMA

WA AT ) L TORMEE L3 F AT I BPS ICET 5 HETH S SO @ 340 &
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Ol ORI B3 2 A 2 E 7= Appendix A TH D, ZHHOFAIZRfREE LT, &
BETOFRE RN, A=iEilin 0. fEad . fhEaRHEIC &, SHRE 22 B ITHA L
7o ARG TEEREFHANCHE SN TWDHEY DAT Y 2 — /L ORI
R CTE 2O THIUE, HFHAONEIL (D72 & INEMIZIT) BFSh T, Lk
Mo THEBBRBIIFREDOYFL L > TTHRVBEEAENEDOTH L LV r, BB
ETOHEE - imIiCENITED L OEROERICENRDE LB 2D,

72k, EBEHA OB R & FFRRFEO TRATREMEICE L TiE, LR O X 95 Zeikim OB
HThbH, HMOlT, RICEFHAONERY OFBBREPHERTELHLLTH, 202 L%
H o T SO BN ZH L TWD EflEafHT D LixT& 2w, k42 X5, Bl xidE
ZER LI MO BRIREFIZLVESEZO 7o XA IFETCEL50THY, 2
DT L EEEE Z AT SO OHER Y OEHDPIMERNZFTTL L T DHR0E & 1E, IR OHS
DO E OB B EHENEN —BEHEEZHFORETHLZEZ2EKRTLINLTH S,
— T, NZ FBEITH VT Practice” & 3R S 4L Dk OB F 72131817 & BCUENR T 5%
FHANT B L 2T IR 0T 2o%B T2 L0 IZ2DO DAL R T 5720, R
I FRtomEx —BHRHEINA b D L= %2 L 9 (Harris and Wilson 2017: 18), %4
D22, SO IT—FH TEDEPPRFOHER OB OB RREICEL END LWV ) Himak T
BAWERH Y, G THEESEIEIZ L > TUXZDONENEFE NN DREHOELD
Bk LCoMifEzRi>Z & Led, ShiX. BoUERZ —EMMOBEOEE LT 5
LT THD, TORIZBNT, YHFIZL>TOFEBELOYBLOWYFTCTH L5 SO DMK
Exy e Lz BPS I 2 %M O TRIFTREMEORMET) & W I B2 5  Sih, 7
2 SO [FFERTH 2 1D OINEN O BB ZNARGTT 5 2 ERAREL 2D b
DEEZD,

FAERR-FESTOERARIZONT

FTHMHEORHEIZIB W TA L LN (BPS2006 & TF BPS2021) <° BPS2009 (ZBHL
TREMIR L= NASICBIT 2R IC OV Tl L= & 2 A, BPS2006 & O BPS2009 (2B L
TIFFFIC B S - TR E RS IR TE v o 72, — 5T, BPS2021 (2o Tk, ERIA K
X LTO LJFHIE OB OFESHEOFHIEZRD D L O b O TRV HOD, #@EmOfER e L
TREDBLRIZEB T 2 ELH 2MBGEE OIEY FIZHOWTHERTEY, EHEICAELT
WIEBMEDOHIE N R IND D ThoT-, £l-, b2 b, THEEIKEICET Dk~ 7
WA S BPS ITITRH SN TV DD TH Y . FheiIBUE DEH FEROMAEIZ BV THER L
MR LA BT 2 EEINE . BPS OKREFEICH-T-bDOTH D, Bl HERLE
BPS2009 (2B 2 ZAS LA — M TIE, HBECROIEY HICHT 2 ERISENTHINT
W5, MFE3— 9IFIAMERHEICEOTHR L7 BPS DEES LR— MBI ERIGED
—HEELOELOTHD,
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M%3—9 BPSOEERBEICEITHIERCEDH

BPS2009 (HEERIEE) pp. 26-27

CRATERRENER SN TND)

Parker (#3) : kE., BA, HEZIU®H L35 OECD #EIX, HAEDRULET S M BIRT O EE
TLED,

English (MBKE) : 2O X ISR L TR Y £9, Fx T ARWATCK GDP T 17,18%fE Th -~ 72
DIZxF LT, 7ESMEIE 40,50% T L7z,

Parker (578)3¢) : O£V Z O X 5 RAUFTOMBUR G Z e & LT, 850 E T ERNE L 72 i it
BRLE D IR OREZWEBLZIT ) Z ENIEMLENTZEBE XTI,

English (MBKE) : Fx OFSEBBRORIEE D RENEOTTA, Z ORI ORE T~ MT
LviEbhEd, -

Parker (578)3) : & LIMBIAR YL a URNEEFIO DO LY bIEBR LD TH D LBERTZOTHIUT, &
A D LHERFT 5 & & BICHBLOR A MRS E 5 2 L b TEX O TIEH Y EHAN,

English (MHKH) @ Fex 1H8EF v o= CBW TR Z ER U E Lo, Forld, BlITRE 21
ET2HOEHNOEINICRAIVUTEE L VW L EEBEXTVWET,

BPS2020 (7B BkE) p.4 NRERILZEODFESKILIL A — MIRMA S TN 0N

< MBCIRILIZ DUV T

o 1TFHE ("Secretary”) & NZI\ZHUT HEHOEYZKMEICET 2 MEE O Rffzikin Lz, F5
B MEBEITERALOKECE L TO LTk | BINROEBEICET2MERETH D 15~25% DK%
1T, DInDMBEE OSHT LERITH Y . ML IMF OV OECD OGREICES D TH D Lt
A L7z, B REZ., EEYROHW 2 & teiBEkOBHEIC X 5 BEHARMBGEE ("prudent fiscal
management”) (2K V0, BEWHEKR YT g URERINTWD & OB E R LTz,

BPS2021 (973t Bke) p. 10 REBIGEOREHEBIL L AR — MRS Ty

- MBURT & 8B O INZon T

ERZEED ACT OEBIXBUN S th OREENYBRT~O XU LR & A R Lz, WSt o&Ea T
Covid-19 ~DXF D72 D DRV BUE B O M BEMEZ RO Do b | BUFD 2021 4 TRENEE 22 b D
ThoOnEMzE 2 LT,

TSR LT, MBREIL, KD PRICH S MBRTEMHT 5720, KO LV 20884 5 08N
HDERRT, LLRRb, RKFEMEZMEEIIERM B EZHEE, 2iud NZ ORFEE %8 58 5 /24
WD EHUPA LI, o, KEFHRAICKT 5ELH 2MBOEE & X THEICHE S MBORTFOBA O I
ZERT L0 TIE RS, RFOHIELEMEIET 7200 LRMEBEREZ bEET 26D TH
DRAEFR L, MAT, RHOEIN & 135 YIS, MBUNEZE 2027 £ L0 BT 2 RELIZH D
LR LT,

() NZ M- i Z B SO BPS ICHTAZAR LA — b &b LITEEDER
KPHIIREOEHEEOFM T Y LiF7=BPSICET2EZEES LR —FOETEZZB LTV DI TiX
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VAR
KAMFICB T DB ORLIFLLFOEY TH D,
[E B New Zealand National 55{8i%.: New Zealand Labour ACT: ACT New Zealand

AEHR - EBHAOEREFEICONT

A4 TlL BPS O SNEF#HBRRICEE T2 SO LEEOR T Y 2 — VO %E{T 5 7=
DIFTHDA, BET 2 E B EHANIATEE AfioXKEK 2 — 5 IZFEH L@y Th 5, X
#3—10XHEDITHIT D BPS OF#HRME ELDIZbDTHD, Fmrb g xE, FEEE
DFFFHBRAT Y 2 — /L ORPEFA SO OHEBY ThDHZ LM Tz, LLF, (1) ZZ?
BEHFAOHAIE (SO:340(2)B%) . (2) A=#stim H OHAIM: (SO: 340(4)BifR)

O (3) AEEREaEM oA (SO: Appendix A BifR) 12431 T L5,
(1)XE3—100bIE #H=~D BPSI#EHNOEZES VAR — FORHEETO R EIX
BRI LT — A DNINETE DH l(l% @W%éEWMMSMM)T &&Ak4o@
BHUNE RS TWDHZ LR TE D, 7T —XBAFTE/2h- 7 BPS2014 BIFilzBg L
Tb, @?ﬁﬂ@ﬂ%ﬁ%@%ﬁf%é@ﬁA@%ﬁH:waiﬁﬁﬁk\%ﬁ?%é%
BEULAR—FORERICOWTIEZAESFEEORKHA EENENENWI ENBATF YV a—
JNZOWTHERITE | 2D xR, —HOBIAZEREMR 40 BEALANICHRES TS 2k
WHEZSND, £12, ZEARICBT2FE A BB EREIHANCED N2V E OO, MFE LD 2
A THLLENZNZ LR b2 D, 7ok, HANCHE ST TO A HIRICHEICA bR WIS
(21, # % B2 (Business Committee) (2 & W SEHAS L E S D b D & b5 (SO: 79(h))

31

o

(2) BPS kU ZEES L A— MIXIT 2 ASH MO FRICBE L TE2E, Rkl X
I NZFEFERIZ I T Date Reported” Z 78 T & 2 D% BPS2015 LIRRIZER 55728, SO:
MM@@ﬁﬁ_omT%;T%é@%ﬂﬁMM@ﬁ@%@@ﬁf&oto_@ﬁIW%M&
2018, 2021 IZ2W\WTiE, MERFOERERO LAR— MEH B R OARSEN G H 2> 5 HLE
IR EM SN TND Z EDRHRTE D, ZOMODELEIZHONTIE —ﬁ?é&%ﬁ@
SO OHELL BIZZENT WD X ) Il sy, —iaEhm ’ﬁifﬁzbzhép iSRSy )
EINTEDY (V‘JF‘%EJ%’%E(EO)@ER BT 5 L 0% (SO:402(3))) ., RV ARF Y a—
ARFBEILERDZEREBEZLND, £T-, THLE b —Kiti ﬁ)??bﬂéﬂd%ﬁ WZTARS
HBOBAIND DI TIIZRY, LEei-> T, ZASLVAR— FORHLEE, BPS ([CBT 55
PTONDENC —RFHER TN DA Z BRI IE, SO: 340(4) BN SF SN TV RV &3 E
2720, Z g5, BPS2015, 2017, 2019, 2020 DWFHICELTH, FOEEESLR—
O B ASEN T E COMIC BTN TN Z LIFfER T, ZnHIZ2nT
HLHENETFINTWDL O LB TE 5, L EDOREZESE 2 X, AReEsEm I LT
LHAMZRERN L > TWBH EF X5,

31 BPSIZRIT 56D TIEAWN, #lz1F 2021 8 H 4 HOFHEFZESIZHBWTIE, FSR & BEFU 42 k112 RS
L. BFHANCHE SN TV ORI Z IR T 5 & OWRENR I,
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(3) Ao MIZOW TS, FBERPERT % Order Paper” GREAR—L<X—
T XV 2015 FELIFED H DI o E AFFHE) °2iksk (“Parliamentary Debates”) 25 D&}
Mo, FAICTH DFERE 12 N, DORFFHIERE 10 3L W L —ARFHLNTND Z ER
MR TE T, —HOFMICOVTIL 2 NOFERE BRH 2 5106 95 2 & TRIRDOFRE K
D13 A, 14 N2 o285 208, Z3ud SO: 1222128 D 5N TWAHERDOFERTH
Do B, FEEFICEALTH, ME - mHEBROBFE ORI & Zhich < FEm. Bl
k55, BRICE DR Wwolm ko, —EOHAIM AR TE -,

PLEdRAR7= X 51z, BPS OEANFHBRICET 2@ FHANE, A SH@miEIcBs VT
FEAMICITZOHXOREE Y IEA SN TV LD EE R D, ATATRERGEHNIED
NTNLEZELHD, NFICL > UIAECTE R oIl b H 22, FEEm e AN - 72
FRMEOEBN RS ENEOME - BEBERELZESE L L TEERER Z R4 2L
WRBSNLDRER E o T,
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AT OMOER) XLA— MIETEEEETRE L, *

DOHHEITH,

(%) MBI 25RO ZE®E (Appendix A BIR) EAREERB (Votes)

- PRICET 25— 14 B 2> 15 BRI WET A%E®ICEY

T E AMEEICET 23R — 8 I S 11 BRI %< O = ENT D

cWEFPRIEROE _HAKOEETRIEROE SR8 55 | LHOMET 729

3 EERI S 2 FERIC

- NI R OB 2 5dam — 15 BRI 5 13 RIS

(SO N financial review”="annual review”|Z)

MUBEOWIE T b iR ISR T 2% ERH Y | 2014 Fik

ERONENLERINZLOLH D GRIE, TRICET 25T
8 WA IR

2020 B | (2020 FE4H A ELLED) TREFEHBDOREL F

336 (FRFMBUCET HLAR—1) HOME O e P % O BLS

(DB - IHEERIT, HEREEDEIITHRHEIN TS 2
DHUWNIC, RREECETIEESDOLR— N2 LT
AN

338 (THOAMY ORBSHA)

Q) ETOEELIT, FPEEMROHS 2 02 A UNICEEFH R
HEOREREHITORITI RS20

341 (R TRIERZOE “Hin
(DEHPHEEROE ZFH2ICBT 25fmd, TEEHRO A D
3 A UK 2 72 Ud7e 720

MB, 5 52 R
D o — B R HI
(”Sessional Orders”)

ZEAMET D720

53




Bl (2020 RIS ELIRE)

344 (RFEMBUZRAT 5 LA— M

(@%ﬁrﬁméaxi BEWEENFZERCRHE S TMS 10

BRI, RS %#ééé DOUR— N LR

iE7e b7,

346 THORY OEZEERFE

DAETOFEERF, PHEEHROANS 10 BRLNICEH TR

REEOERERE 2T T 5w

349 TRIEEOE =i

Dk PRIEROE =F B 2T, TREO B D

4ﬁﬂuw_%z&7hi&6&w

(HijEli) BIHER K N NZ iR — L X— YN D4 Review of Standing Orders %5 % 535 (23 MMERK
HBEMHIZR SO LAR— MX 2003 FFHIEIC %#é%®%%f%hi%%1%5ﬁx2%5@&EMV@

%@%%%L1w5®i RIFELELIEOHEFHRAONE THIIHER R TH L2 (FESDO LR —

FONBENZDFEENBENTND EIER 5220

IR U7e K9 ICHRSOED Z DR A2 OFIFICHEA TIThiv (RIEi O 2 51 M,
772" Practice” Z{EHIEALT DA L B E X L D). HIJE'”C“JQ’\‘f:J: INFENZD XD 72
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BT BREAINCHE SN TV L FEL, AEZEESOEFHEL L CuUEMICEx bk
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M3 —121F, BEFEERICBTL2MBEEDOTFRFICE T2 BRRELHI R LS
DTHDHN, SO DNEZME L, £TITTONEN SIS 5 K 5 728 B E O =G % 1
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ELTWDLZENDLND, 2RO OFEREIX, EHAOPICHEERE SO EHED T
INEST BN TS E W IEKO LD TIERL, SO: 79 OBRENLEEEESOEF
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EFHMEFEEATHET D ARICHETIEEREMTIDONLTVDEN, 20X hEHEEES
DOHERRIT SO OFICHFEENTVDE LD THD (SO: 346(2)), FEEIZ, 8 A4 HOEER
DOPEFIEIZIL PFA IZED D H D FSR KO EFU OfHHIROIEERH DL, b Eb
TSSO BNBHHD THAMEM | 2B 5F1E LTEZDIENTE S, T72bb, JFAITIE
MR 2 7 H EHE SO (SO: 344(2)) . SO: 252 [ZIHRHBIROED D& 5 Z
BEVAR— MIOEHEFEZESORENH 258 1TITE O OIER 1SR D Hivd EHE
SINTWD, ZO &) BRHAIOFEIL, B CEOHAMEZ FE L7- BPS (ZB3 2 72
FRICOWTHEEZERDIREICIVERIND ZLHV 552 LE2EWRT D, Ik, LA
FIRAT=DIE 2021 FFOZEBRREFHO—HTH Y | EEORENE ORI, SO 1T FK
HEEROWREIZEY ) LOXEPBEZHRTEDLLIICZIEICEDL LD TH D,

M&3—12 HMBEEOHRFICEHIIBEZESDRESEDNH (202 145)
5A05H

- 2021 42 5 A 20 HARKE HIZATH4L D PRI T 25 (Budget Debate) Tik, B DR HIZER 6
NIz FSHE (7 : SO: Appendix A (21X 20/ LREH STV D) X5 BIMEND Z &, BHUKT
%, &0 10 SROFFRE 6 2L T2 &, ZOMDFHERIZONWTIEZ A5 ETHIE (RHIEY AD
MBRED 10 5RORBZILZAUCE ENRV) TERLENER

CATEROBGE Z L O LI T O@BY L35 2 L THE

Labour: 7 AX10 53, 27 AX5 53 (K3 HALIE, mAOBMBETR (5 453))

National: 4 A X104y, 14 A X5 %y

Green Party: 1 A X104y, 5 AX5%%

ACT:1 AX1043, 5 AX57%>

Te Paati Maori: 1 A X5 4y

< 20214F 6 A 21 A bhRE 5 — B2 H THRABMEBOFEED-H D@ (Estimates week) &322
ETHE (SO:346(2)12H3<)
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>:<7§:x\ MREFIE] & LTWDA, [Hik] (Cvote”) OFRRE OIS 0IT Tidew GEFRICIL agreed”
L &%) (Harris and Wilson 2017: 202)
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L RO TR T, A2 RO 72 T HUTEER L 5 2 AR B R E R
&@Eﬁ(:%%uﬁ®%0%kbf®80@ﬁﬁ®ﬁﬁ)w9$ EAZWET D EVND) EHAE
FobOThdEEXD, Hn, MBI EFZESOWRE] L SN FEHTHNEIT
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HAHIMBENA I NFHBBRIILDOLRVDOTIERVWNEDRGAROLESND L ZATH
Do LU, YEHEICL Y XES — 1 208 ) —HE B EOIERIRILIA &) &
725 Z & C A EOR BRSO AN D OB FEHIR SO I BARMIZFHE L TV WV
BIREFI~D & D~ EkIG % THROSUERZ PO B2 5 (BHEICE - TUIRICEREETT
9) TEMTELEOITRDLDEER D,

BEHRANOKRAMNGERE XA SER ——RHNLG UM L REMTLIER

SO OHANHEMICEE T 25D EFE & U C—kegBiHl (Sessional order) (Z2WCim L
o, YiZEFEHANL, 204 OB —IFH) (—RSHOK T LFRFHCRDTD5 2 L b b
X, OfthE AR BARRICRESNDHGERH D) IR ITONLBHITH 0 1HAR 2
SO O—HHELMEEIIMFETHIMEEOLOTH LY, Z 0L 5 e—KReAlzIx,
IR LI L9 R FRZER BT 2 BERREL T END, 9%[‘% T, 53 sl (2021
EREEND) O—FREHANCE L CE & D@ aErHIIE, il ~7z FSR i
FROJER ST EAL TN DS,

3 NZ #S R — L= D" Sessional Order” &M, <https://www.parliament.nz/en/pb/parliamentary-

rules/sessional-orders/>

38 Sessional orders (53rd Parliament) as at 19 October 2021
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LTI EARY: SO & L TOIEED R Z O X 5 AT D Ll ~TW\W 5
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BEIRTO—RIHAINRE SN D Z & bbiud, fRoOBANLE IR 2 THEHAI
Eéﬂékwo_k%%éoui@ﬁ%%izék\%i®%ﬁmkbf%$ﬁ@Cﬁﬁé
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BRI Z LB T2 2N TED, 2O 89 RIEOHEARNREFHRAU~ORE 2 EXT 5l
X, ER L7 llE (Kgx o SO 026 OBBAER /L — L ORI 2 BB 5
E) LHOMREORRIZHLLEFAL I,

VLD LD MBI J 0 | I3 TR &2 BT 2 HiE T b 2 2308 EHIIIZ A - G S
D ZEIZE D 2L OBBCEN O LA FHAIDEfE Sh, L72hd o TR
EROBE®BRY OFEREZFIHEE LR T e B ADORKEDEREND LD EEZ D,
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=
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S
sl

N Z DEFIREDHIE

AHITIE NZ I2B 0 2 MEEETT VOEMICE L, PFA O FHAIHIE OEH £k
R L0 B S LD BARR 72 B AR O BESFRIRIL, KO SO N BPS ZE i & @%
R BT D RO ERESE OFRE - o E1To 7,

FHOIHEOEMAICE L ClE, #4 PFA ICED - MEEOTHEE N YT b,
RN 72 B R & BT 5 MBGEE OJFHI & OMOBAEMOTHORRES, kLT

Uk

<https://www.parliament.nz/media/8612/sessional-orders-53rd-parl-20211019.pdf>
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D-6: v (p.54 12" The fiscal projections differ from the 2005 FSR because of changes in both the economic
outlook and our projection methods---" & & v | HifE®D FSR ICHF 2 Pl bEHI Nz E, %
OHHNZNENELHE N TV 5,)

D-7: v (p.47 @’ Projections” AREIC, #F~ ZeBlLA» DEAENFM I TN D,)

D-8: — (fEs8 L72BRY TIX, RMIBAE S Ly FPRIIEAGHN TH S LFHMI SN TV D L 5 iI2lbi
%)

- FSR2007

A-1: v (Table Al (p.52) ICEIEEEICEE T 2 BRI AES Z W F HEICERE T 3,)

A-2: A (Table Al (p. 52) DEMM BN OIL, Y% BENETH 2 MBGEH ORI L EANTH S Z
LR ENTWS, FlziE, E5EE O HIE% "Manage total debt at prudent levels.” (JE{L!
D7l IE PFA 0 26G(1)(a) X O(b) THAERTE %) & Liz T4 10 4, 555K (Gross
sovereign-issued debt) Xt GDP [t % 20%itk & 32 § O BAERMN R HEKR K2 0FER D 720 O
EHARRINTWDE, —HT, ZOLIRAFERED LS ITHAIEEEHTHDDINTHE,
Wit 2272, DAL oFH 2 o, BATEICBIT 23S L X CIRF AT, ALFHIEL
)

A-3: v (p.521Z“We retain the same long term objectives as specified in the 2006 FSR.” & & 1 . FHi#Y
B ZERT 57007 7u—FOBBIZOVWTIEHEL SN TS L0, BEHEKICITZEL
TRneE LT, 2oLz, RUWBRERO—BEW2HfMICERSN TN D,)

A-4: — (A-3 DFFifiic o <)

B-1: v (p.53 KHIEAZNE NI I hTw3,)

B-2: A (p.53 OWAENLMBUNCREBEREEOHRIEICE L, REMARELESHNTH L FiHlish
TW5, —H T, IV ATETES 5 M BOEE ORI & BEAH)TH 5% ORI 25 Bk
R IIHERE T E R, Elo, ISR AR LIFAIE O OBREMEICET 2HHRH 572 5
. TR AR EHRIAW &R E O OB A HBEMICHR Lo b0 LM TE 228, A-2 TR
RIZENCTHBIZOWTHIHANHR L ILE 220, U EOHEEmNL, BLHNTH S FORF
A3 RBEND DD, AEFHELZ,)

B-3: — (B-2 0FFiiicio <)

B-4: — (B-2 0FFiiicHo <)
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B-5: — (B-2 oiHfiick—5<)

B-6: v (p.52 §HA. "We have updated how we intend to go about meeting these objectives--” & & |
EBRM R G I ie v, SO BIEHNELT v 7T — Bl bhTw3, Zhick
S TREMAEIZXE LoZn R onkd > (Wi LTd "Gross sovereign-issued
debt”iCBH ¥ 2 HEES R INT W B) —)7 T, BHAIHVIC 2 W Tld, A FSR X Y "net
settlement cash” 22 A3 3 0 E 2 F CTFHIELG KD SN S X J i >Tw s, FSR2007 K
U BPS2007 OAHE S OFEMICOWTIL, p. 53 THEETE 2, Zo koo, —EMERFHES
TW5,)

B-7: v (Hizk L 7= & 5 ic. FSR2007 OHIFIIH A BPS2007 OO Tl L - BlfHIc S, 7
“look through” the increase in gross sovereign-issued debt which is due to the Reserve Bank’s
changed liquidity management regime.” (p.52) &, —EDHMALH %,)

D-1: A (p.44 ¥ BEFU ICBH 3 2 3L &, FEHARIH Y L & O RO B A ICB 3 3 Gl o34 <
BWEEE RV, HEZETRBEIN TV AL, D DmEREMITHET L, A L& 3
L7,)

D-2: — (FAfH: & BEFU & ol —E Mo il HRBEIRTH b . —EEoFMED fER L IC < vl
D-1 OFHMICEE L 72NE2 S lEIE—EH LT3 & FSRIZHBI L Twa Db Ak liz,)

D-5: v (pp. 49-51 ®”Long-Term Fiscal Outlook”iC 5T, EMWEHED #IEMED + L v F ¥l 2381
fEICFiE I N T 5,)

D-6: v (p.55 |2 The fiscal projections differ from the 2006 FSR because of changes to both the economic
outlook and fiscal forecasts=-” & & V. HiED FSRIc BT 2 FHILLEEIN-§. Z0HE

BENENGZHE TN D,)

D-7: v (pp. 49-51 ®”Long-Term Fiscal Qutlook” 1T H T, #E & 2850 &AM TG ST
%)

D-8: — (fEsB L7=BRY TIX, RHIBAE S LY RTINS TH D LFHMIIN TV L 5 I2lbi
%)

- FSR2008

A-1: v (Table Al.1 (p.57) & HEtFICE T 2 RIAMBEREA 2 nZ WAREICEEEH I L Tw 3,)

A-2: v (p. 45 |Z”The objectives within our fiscal strategy are consistent with the following principles of
responsible fiscal management in the Public Finance Act--" & % v | $&E I B 1 2 KHM HZ
DETED 2 MBEEOJFR L BATH 3 BELHIN T2, Thbb, REAWERZFEA &
DRARCIHE L T3, 7z, EDOXIICEENTH 55 L\ ) IO W TiE, TableAl.1(p.
SOICFERE SN T\ D, BlZIE, fEE7%E O HIE% "Manage total debt at prudent levels.” (J#
Lotk PFA @ 26G(1)(a) K N(b) THHER TE %) L Lz LT, 58 10 /M. E5%e
(Gross sovereign-issued debt) 5 GDP L% 20%Hit% & 3§ 2 5 O BRI 7 BER % OER D 72
D OFHHATIR S TW5,)
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A-3:

A-4:
B-1:
B-2:

B-3:
B-4:
B-5:
B-6:

B-7:

D-2:
D-5:

(p. 57 (Z”The Government’s long-term fiscal objectives are unchanged from the 2007 FSR.” &
HY., BEERZONEOHAN SN TND, O LI, B BEER OB PRI
EhTn5,)

(A-3 DFHfiiic 25 <)

(Table A1.2 (p.58) IC&FEHEICBE S 2 FAIH 23 2 2 BB ICEEI T LT 5,)
SRRV IR FRR OEES 2 MBOEE ORI L SN TH D L OFLERH S (p.57),
TableAl.2 (p. 58) DWNENBMBURLEB R GFOHEIRICHL, RN HARELESHN TS
HEMIEN TS, £72, FAlE OFO—EEIZOWTIE, A2 TR~k 512, REYWAE
EEJFAIE OB OBESHERHTHHA SN TNV 2D, ZOREHEW & JRAE ORI OBIRMES —
EREFTA SN TN D LA DI LNTED, Lei-> T, EHIRHV, REIMAZE, &
U HID 3 F M OGN —ERE BARITR STV D L FFfi L72,)

(B-2 oFHii e 55 <)

(B-2 oFHiiic 55 <)

(B-2 oFHiiic 55 <)

(p. 57 ic FSR2007 & Y BPS2007 DAHIEIZBAT 2 NANTEHM I N TN D, 72, TableAl.2 (p.
58) TiX FSR2008 K& T BPS2008 ZiLE L OFIHHW A ST D, 2o Xk Hiz, —H
PERFHL STV D)

(p. 57 12" Differences between short-term intentions set out in the 2008 FSR and those in the
2008 BPS reflect changes in the economic and fiscal forecasts, together with policy changes,
including the tax reduction package.” & & b | WF OIC T AE U T\ 2 B 23R 112 3HH
INTw3, &H. %0 BPS2008 %> & FSR2008 i 2> 13 CoZAL oML (FRHICER & 1
7z) EAFU ICEEH I T w2 IS5 5,)

(p. 57 12 FSR2008 0 FEMIIH - & O RIFEHIC fE AR X 172 EAFU ("Budget Update”) 13— L
TWLEDOHMHANS D, Fo, Rl L EENBH I TWAH DT TRV, 351X Budget
Update” % fL.5 X912 DEANRH D)

(D-1 oaHiiiz 55 <)

(p. 53 ®”"We remain on track to meet our fiscal strategy over the next 10 years” AT, RHIH
ROEIEEED b L v FFHIAHEEICEEH I AT 5,)

(p. 60 {Z”The fiscal projections have been updated to take account of changes in fiscal forecasts
since Budget 2007." & % ) . ZHEOEHATLHMI N T 2,)

(D-5 OFBTHPI LI kLo FPRIOFREOHT T, P & RGN HIEOBRDGH L 5T
W, HERLZIRY TiE, WMEESHNTHD LIS TS Lo Iclbhd,)

D-8: — (D-7 ®#Hiiic oK)

- FSR2009 CG¥HTML EX7 —# 2B R LT\ 5)
A-1: v (Annex3 ®”Table A3.1 - Long-term fiscal objectives” IC Zf5ELICB 3 2 RIAEEA Zh £ h

89




A-2:

A-3:

A-4.

B-1:

B-2:

IR E T B,)
("Table A3.1 - Long-term fiscal objectives” D IR BAEN H 1%, EHM TIZARWVCE L 4%
HiR & Bt d 2 MBuEE ORI & OMOBESMHICET 2B OB 2R HAIN s, Bz, &
5% O H K % ”Manage total debt at prudent levels.” GOk 1% PFA @ 26G(1)(a) J O (b)
THHERTE5) & L7z BT, & - PHIRIIEREMBL 2 v 7 ICxHE T 5 72 DEH O
MAREEFETH L E LTH, @HKE (netdebt) 5t GDP tba—H L T40%% NHIHKHEEL L,
2020 EHIE TIC 30%BMEICHK L. LUFRIT 20%I 0V AKREL T2 2L L LTS, &
7= "introduction” ® F A, “The FSR shows how the Government will balance the tasks of steering
the economy through the recession, **- and over time delivering a prudent fiscal position.” & &
. FSROPEWRMBA Y v a v (FHESBIRLTW2 X5 ICBbN2) DERD 720 DI
IHONIREZTHL-bDTH 2 Lp3misrling, 2ok dic, BARNRRANBED T T,
JRENE BAfR 5 2 L AR I N2 flifE0EKZ BIE T EOBE 3FE s LT 5208, HKEER
26G(1) DRI Z#5F L7z b D7e D>, 2Ll bFFAMBL 2 v 7wz ic 26G(2) Z#A L 72 b
DR DY, WERLHIE ARG, ThTik, [EDX )AL L 0TV D] & OB
WTehHs, £72. %%, FSR P principle” & DXL E 2R TE vy, U EDBBEH» S
BAMEICBT 23R L I TIRE X ALFHEL 72.)
(Annex3 ®”Table A3.1 - Long-term fiscal objectives”IC 3 \>T, FSR2008 7> > KW HIE D P
ABYE SN BHECEKEE IN TS, 2oLk Hic, EFMBEEMO—EMESPIMIZTHE S
nTn5,)
(FSR £{k% @ LT, F7-. "Table A3.1 - Long-term fiscal objectives” D A% &, FRiFHBE
2 ZICNIGT 2 720 IR ICBE T 2 BIEE 2 SUET 2 L OBE A IZ o2 ) b ELNT
w3,)
(Annex3 ®"Table A3.2 - Short-term fiscal intentions” IZ & H5FIC B9 2 FHMIH - s 2 L E
Wi I T 5,)
(Annex3 IZ, "The revised short-term fiscal intentions are also consistent with the revised long-
term fiscal objectives and reflect the Government's view of prudent debt over time.” & % b, %
7z, "Table A3.2 - Short-term fiscal intentions” DN D> & A BUN SO 7% 55 O FEEEIZEA L
EHIHBE LA THL IS TWD, —H T, BRIV ETH 2 M BGEE DR A
LEEA T 2 EOFHMIZ BT 2 P2 50k 1 XMERR T & 721, “reflect the Government's view
of prudent debt over time.” (X, JRAID Z & A48T L F 2 bAanA, WIHIZ L TH WAk
BTEAMEORENRI SN TR, £, TNET TR, A2 TR XS ICRHNAE
FE L JFHIE ORI OBEAMEOFT G & £ TIEE 22 (MEEIC, EHIRYIEW & FHI & D
BEME BAERRICHII L TWD LIFE 2 eW), UL EOBEMN G BEHTH D § ORI T
BENDbOD, ALFHiiL,)

-3: — (B-2 oFHMiic o <)
B-4: — (B-2 oFfiic o)
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B-5: — (B-2 oiHfiick—5<)

B-6: v (Annex3 ®”Table A3.2 - Short-term fiscal intentions”IZ 351> C FSR2009 & Ot BPS2009 Zi2
NOEFFEWA I S TEB Y | LR, W& OEWEZ TR S LIZHARTHI N TV D7 L
—EMERFE S AL TV D)

B-7: v (A4 ©FfHfli & FBkic, FSR 2% 8 U CRFEMIKS =2 v 7 ICIG T 2 72 0 I E B &S ICBE T 2
HAFEZSGET 2 L OBEIIRINTNS,)

D-1: v (Annex3 i FSR2009 o £ J O RIKEHAIC /E AR & 7z EAFU 1336 A M TH 5 F OB
HbD, o, RiELBAEIERE I WD b Tidienas, BEFU2009 OR=NRH 5,)

D-2: — (D-1 oiFfiicHo <)

D-5: v ("Stabilising and then Reducing Net Debt-to-GDP” LT, B EZEDOZ5ED b L v PR
PRI S LT B,)

D-6: v ("Long-term fiscal objectives and short-term fiscal intentions have been revised” OIHH o Hifz
|2, "The revised long-term fiscal objectives and the revised fiscal projections differ from those
of the 2008 FSR.” & &V . AT, ZOHHNBRSENTND,)

D-7: v (D-5 OFHlCTHHI L7z b Ly R PRIORROF T, FHPH & EHNBEEOBERENGH L b T
W%, |z 1E, "Figure 4 - Net debt” icB T, EH&GEICHET 2 RIMMEKEL PL Y Fo%
AHUEEZHEZCTE 5, MR LR Tk, ML TRAMBEE MLy FIZEWIEANTHD &
Pl =N TWD Ko icEbihs,)

D-8: — (D-7 oiFfiic o <)

- FSR2010

A-1: v (Table A2.1 (p.52) ICHFEHFICEIS 2 R EEL 2 hZ i iciiB s hTw3,)

A-2: v (p. 46 2" These objectives are consistent with the principles of responsible fiscal management as

A-3:

set out in section 26G(1) of the Public Finance Act -+ " & & U . iGEICE 1 2 BRI HIEHH
TH 2 MBGEE OJFAI L BAWTH 2 BRI N T2, Thabb, BHNBEER AL OB
BRCHEL T3, &b, 2O 26, HED FSR NICH 2 BHIN BEIZIEI A & i/t %
RLTWEIDLTTERNZLBDDDL, T, EOXIICBENTH 20 L) mICOWTI,
TableA2.1 (p.52) ICREH EN TV 5D, Bl %1%, &5 O HA%E % "Manage total debt at prudent
levels.” CHELOFEIRIEL PFA @ 26G(1)(a) K N(b) THHMERTE %) & L7z BT, FHH - PHIMY
WIERFEME Y 3 v 7 ISR T 2O OBEHEOWMNBETH L L LTH, EBEES (net
debt) %t GDP thx—E LT 40%% TRISAKHEL L, 2020 P E TITIX 20%1% L DKAE L
FTHZLELLTWD,)
(p.52 'HEH. FSR2009 DA 0> 6 1 FER 72255 127> ("not materially different”) & L 7
. EBEEICBET A RIMEFEOHEZ R 25 TEAZALEERbNTWwD, 2D k)T,
RN BERO— BN ARICRER I TV D,)

A-4: v (EEWNRZR B EMEENTIEMEI N TV EDIE A-3 THEZLZEY 7225, fifjcEz
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B-1:
B-2:

B-3:
B-4:
B-5:
B-6:

B-7:

D-2:
D-5:

A9 O"minor change” #1To7z & bbb T w23, T, LELol & FHM 35 2> 1 B BGE
26](2) (a) 23559 % "assess the consistency” Z i 7z L T\» 3 23, (b) D> 9 "not consistent” & FF
LT3 pE»EHEE R 2V, —HL T3 Mg Tnws LT 5 h 01X, AIEH
- LEHEST 2 DOARYTH LA, T TEETHMTIED S D DDE(IEH o7 & DRt
ZEH L. "notconsistent” L FEL T 5 & R L7258 I UE DBl IR SN T3 0
HWFT B e L, SO, BOEDHH & L T to refocus attention on the Government’s
longer-term aim of getting net debt below 20% of GDP.” (p.52) timiyici~bh T3, L
B30T, /EFHEL 720)

(Table A2.2 (p.53) IC&FEEEICBE 3 2 FHAIH 23 2 2 BB ICEEI T LT 5,)
(EHEHW IR FRER OEES 2 MBOEE ORI L AN TH D L OFRERH S (p.52),
TableA2.2 (p. 53) ONENLMBUNEOHFICHAL, RUMWHELEAHNTH L EFHMS
nNTWa, £, FHIE OB OFEAHEIC OV T, A-2 TR X 91, BEHMBEEFHI
DEDOEEGHERTHIN TN D72, Z OREHRAR & R & 0 o BIR M b — &2 A7
EINTVDLHLDOEWMZ D ENTED, LEed> T, FHHV, BRHMEZE, ROFEHO 3
FHI DGR —ERE BAERREN TN D LG L7,

(B-2 oFHfiic K5 <)

(B-2 oFHfiic K5 <)

(B-2 oFFfiic £ <)

(p-52 [ZHEMAFPEW ISR E SN BIHZRH V| TableA2.2 (p. 53) (2L Y FSR2010 K O*
BPS2010 Z 2N OMBIFIR WA STV D, 2D X )12, —EMNFEESTW5,)
(ANNEX2 K U*¥ ANNEX3 FEDOMNZE DS FSR2010 O EHARIIAV S BPS2010 DA HEE &
NEEBARB I NP, BRI TERY, LR TA LR L=,)

(p. 52 i FSR2010 %G HARIH W K ORI IC/ERK & 17z EAFU (Z— B L TV 2 BN &
5, Flo, RBLAERPBRINTHD DT TERVA, Annex3 IZ7 =X DEANH D,)
(D-1 DFFHifiic &5 <)

(pp. 46-48 ™" Long-term Objectives” IZH W T, RIFWESO O b L v FFHI2IEHEC
XT3, 72, Tablel (p.48) ICZDF L WOHED5B,)

(p. 46 |Z”The actions the Government has taken and the faster than expected recovery in the
economy have improved the debt projections in the year since that objective was set.” & & 0 |
FLY FPHlOSERHE>E TRINTNS,)

(D-5 OFLTHPI LI Lo FPRIOFREOHT T, AP L RYWAEORRIH L 5T
W5, fEER L7RY Tl WEFIEENTH L IS TN 5D,)

(D-7 DFHifiic £ <)

- FSR2011 G¥HTML X7 —# 2 BR LT\ 5)
A-1: v ("Table A2.1 - Long-term fiscal objectives” 1Z %512 B3 2 KA BAF2S 2 L2 U IAHE IC 5ok
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A-2:

A-3:

A-4:

B-1:

B-2:

B-3:
B-4:
B-5:
B-6:

ThTw3,)

(”Short-term Fiscal Intentions and Long-term Fiscal Objectives” (23T, #EEN OEHIH
A A K OEDPR AL S T 2 M BGEE OJFHI L A TH 2 Bil#lid T3, bbb,
BN HEZFE  OBRCFHEi L T\ 3, ok, Yi%iddis» b, H4E0 FSR NICH 3 BRI
BRI L DA RL Cu2bIF TRV LBDh b, £/, EOLIICEANTDH
80 ) FHICDOWTE, TableA2.1 IZFi# STV 5, Bz X, EE5%E O BIE % "Manage
total debt at prudent levels.” CRE{ElD k1% PFA @ 26G(1)(a) R M) THIERTX %) & L7
b B PRI IIRE MBS 5 v 2 SIS T 2 oD OEBOEMARETH L L LTH,
E%7%m (netdebt) % GDP tbz—E LT 35%% TS /AKAEL L, 2020 45 E TIlZiX 20%
ZEDKAELTLHZELLTND,)

(Annex2 (213 BPS2011 WA 2> S I3 EE WA ZEHEIZ 7> ("not materially different”) & L7 L
T, EBESICET 2 RIMEFEOTEZ R 2 ETEZLEBRbNTWE, ZOXHc,
W HAER O — BRI S N TV 5,)

(FEW A 70 L REENCTIHIi X T3 Dlx A-3 TR L 728D 7228, flif ol &
S Y D change” % Tofzt bbb Tw3, Zogi, i = Gl I 6E 2 i< b BoE
26](2)(a) 23353 3 ”assess the consistency” %7z L TV % 25, (b) D> 5 "not consistent” & FF
LT3 pE»EHEE RE xR, —HL T2 eiHidhTws LT 361X, RIEH
- LEHEST 2 DOAR Y TH LA, T TEETHAMITIRD DD DDE(IEH o7 L DRt
ZHEMH L. "notconsistent” L FEL TW5 & R L 725 ICEEDHAAHAEICR I N TWE D
HWTT B L& Lz, SO, BOE (—0icid, EBES BT 2 HEEIC s W»w T, & GDP It
DRIAD 40%H 5 3B%BL ozl bAFETFOND) OB L L T to underline the
Government's commitment to keeping net debt under control.” & ¥ IR R HNT W5, L7z
BT, v/ EFHIEL 72,)

("Table A2.2 - Short-term fiscal intentions” 1Z & $51EI1CBA 9 2 FHIMIH 25 % 1L 2 NUIARE IC 50
WxhTtwis,)

(EHHHWI RV AEROCEEL OMBOEE DR L EENTHDL LORBRRH S
(Annex2), "Table A2.2 - Short-term fiscal intentions” DN N> b MBI 4 OFREICEI L, &
HERE LA TH D IS NTWD, Eiz, JFHIE OMOESMICOWTIE, A-2 TR
N E O, RYM AR LR L OB OBEEHENTR INTWD 20, Z O RFEHIEV &R
AlE O OBRMES —ERERA SN TVD D LA D I LRTED, Lizi> T, HHH
JHV, BRI AR, RORAID 3 FHMOBEE MRS —EREBKRIORINTWD LG L7,)
(B-2 oFFfiic 5 <)

(B-2 oFFfiic 5 <)

(B-2 oFFfiic 5 <)

(Annex2 |Z”The Government has revised its short-term fiscal intentions from those in the 2011

BPS-"tHbH, —EMERNFTMINTND,)
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B-7: A (HEEENORIRS S BEDHHPRE I ND b DD, WHERGLEA RV D Ll L 72, )

D-1: v (Annex2 |Z{%. FSR2011 DA K CRIRHICIER & 7z EAFU I —H LT\ 2 F O
HrRH5,)

D-2: — (D-1 oiFfiicHo <)

D-5: v (’Short-term Fiscal Intentions and Long-term Fiscal Objectives” (23 T, RN HZE D &15
o b Ly FPHllABHECEEE A Tw5,)

D-6: v (Transition of economic variables from the end of forecast” |23 T, LARIO b Lo KPHIE
DOFE ROV TH L2k AR T 5,)

D-7: v (D-5 OFHlTHBI L7 b Ly R PRIORRO P T, FHPH & EHNBEEOBERNGH L b T
W5, B L7ZIRY ClE, WEITEANTH L BN TN 5S,)

D-8: — (D-7 oHiic o <)

- FSR2012

A-1: v (Table Al (p.19) K&IEE T 2 RAWAES 2 W ZNHECEH I hTw3,)

A-2: v (p.12 ®EHH. “The Government's short-term fiscal intentions and long-term fiscal objectives
are consistent with the principles of responsible fiscal management, as set out in section 26G(1)
of the PFA" L % V. MEFHICH T 2 RIIMBENIHLH 2 MBUEE O L BENTH 2 F
LEINTW3, Thbb, RIAWBEEZRU L OBRCHHGiL T\ 3, &b, HiXitds» 5
WAED FSR NICH 2 BRI BEIZIFERI 2 5 0iefii xR L T2 DI Tld I L2390 %,
2. EDXHICHBANTH BH L) HIcOnTiE, TableAl (p.19) IS TW5,

Z X, BB S O H 1% % " Manage total debt at prudent levels.” GEIELDFR 1% PFA @ 26G(1)(a)

EODb) THiERTE5) & L BT, Bl - RHIMICITREMBLY 3 v 7 s T 5 72 Ofi
BOWMARETHD E LTh, KD (net debt) #f GDP A —H LT 35%% Flal5 Kk
Yl L, 2020 EE TITIL 20%1F EDKIELFTEHZ L L LTWVD,)

A-3: v (p.19 ©FHEH, BPS2012 N&E A & X EEM 2 d7% > ("not materially different”) & L7z |k
. EBEEICET I RIINEFEOHZ XY 2 B TEX ZGh~bLTw3, 20k, &
Hr B O— BRI STV S,)

A-4: v (EENARZS R EREENTIHMiE T2 013 A-3 THERL M@0 7225, fthicHz

E Y D’change” % fTofzt bbb Tw3, Zori, LEEO A FTAMh I HE > i< b Bk
26](2)(a) 23 E35 3 5 "assess the consistency” %7z L TV 223, (b) D> 5 "not consistent” & FF
LT B2 RE 2k, —HL T3 eFHidhTws LT3 h 61X, AIEH
F—LFHliT 2 DBZYUTH D, ST TEEITHMTIED 2 b DDLNITH -7 & DFLid
ZHEH L. "notconsistent” & FEL TV 3 & H7x L 725 & ICSUE O BAATEICR I N TV 5D
DHIWIT B Ll L, TOM, BE (—oucid, fEF%E %5 GDP T 20%1% & &3 5 1
R23 2020 FRWITA D 2020 FFICKD LN LHBETLND) OB L LT the

Government has amended the long-term objective to ensure that net debt is brought back to a
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level no higher than 20 per cent of GDP by 2020---” & i ici~ 5T 2, LEn->T, v
LR L 72, )

B-1: v (Table A2 (pp.20-21) ICHHFFICEIT 2 FIAH W 232 2 W ICRIM I LT\ 2,)

B-2: v CEMIAHWIZEMMNEE L BEANTH D EORBAH 2 (p. 19), Table A2 (pp. 20-21) DO
D MBUNS ORI L, RN B - O OBAMER BAMICFHESh T\ 5, £z,
JRHI & O OBEEVEIZ DWW T, p. 12 IZEAWTH D L O H D1F0, A-2 T2 LD
2. REIMERE L JRAIE O OBSENTHB SI TV A7), Z 0GR & JRR S o/
OEMRMED —ERERASNTVE LD EMZHZENTE S, LB T, EHHY., &
B, RO 3 FMOBEAMER —ERE BERIIR SN TN D LFHE L 7,)

B-3: — (B-2 oiffiiciEo<)

B-4: — (B-2 oFHfiic&o<)

B-5: — (B-2 oiffiiciEo<)

B-6: v (p. 1912"The Government’s short-term fiscal intentions have been revised since those in the
BPS, consistent with the revisions to the fiscal forecasts” & & b | TableA2 (pp. 20-21) (2L D
FSR2012 }.T* BPS2012 T ENOEHHILVALEE S TW5, ZD X 910, —EMENFEM
ENTW5,)

B-7: v (B-6 ®FHliCii~7= X 5 ic, SRV O SCE MR PRI OSCE Itk S b D TH B T & AR
INTW3,)

D-1: v (p.1212”The Government’s intention is to return the total Crown OBEGAL to a surplus no later
than 2014/15. Current forecasts set out in the 2012 Budget Economic and Fiscal Update show
this being achieved.” & & b, FSR2012 O GHARIH W X O HFFHIIC/ERK & v 7z EAFU i3—H L
TWAEOHARS S, £/, Annex3 1T —X DENBH 5,)

D-2: — (D-1 ofFfiic o <)

D-5: v (pp.12-15 BT, REWBEOKIEED b L v FPRIZAKICREEK I N T 3,)
D-6: v (Annex3 2BV T, LETD b L2 KPRl E OFESICOW T L2 Rk AR TE 5,)
D-7: v (D-5 OFMCTHBILZ b Lo FPRIOFROF T, [Tl & EHMBEOBR L 6T

W5, HEERLTZIRY Tl WiFIESHTH L ETMEEN TN S,)
D-8: — (D-7 ®#HiiicH-o<)

- FSR2013
A-1: v (Table Al.2 (p.16) & HEtFICE 3 2 RIAMBEREA 2 nZ WAREICEEH I LT\ 5,)
A-2: v (p. 16 (Z”The long-term objectives are consistent with the principles of responsible fiscal
management, including the new principles of responsible fiscal management” & % b | #EEIC
BIF 2 RAMWBENEESD 2 MBGEE 0T L AN TH 2 BT hTw3, Thbb,
W HERZ BRI OBIRCRHIiL T2, 72, YO XS KBANTH I AL I ROV T
1%, TableAl.2 (p. 16) [ZRH S TWD, BT, EHFEE D HIE% "Manage total debt at
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A-3:

A-4:
B-1:
B-2:

B-3:
B-4:
B-5:
B-6:

prudentlevels.” CEELOFREIX PFA @ 26G(1)(a) kONb) THHEETE B) & L7z BT, F -

R IIRFEM B Y 3 v 7 IS T 2720 OEBE OB RETH L & LTH, EEES
(netdebt) xf GDP bz —H LT 35%% FlEHAKHEL L, 2020 4F F TI2IE 20%I% & Dk L

THZLELELTWND,)

(p. 16 1Z”The Government’s long-term fiscal objectives are unchanged from those outlined in the

BPS"&H 0 BENBVWEORANZEINTVD, ZD X5, BN BERO—E M

RSN TN D,)

(A-3 DFHfiic Fo <)

(Table A1.1 (pp. 15-16) KR EHIIH V232 N2 IR S h T 3,)

BT R BIE LA TH D L OFRBERH S (p.15), Table Al.l (pp.15-16) @

NAD S MBI S OFEEICBI L, REIM AL OMOBESHER BERMICTHESh T 5, F

7=, JRAIE OB OBAEPEICOWTIE, p. 3ICERANTH D & OREAH 513, A-2 TR~/
21, BRHIRBELRAIE OROBEAEMERTHA SN TWD 2D, 2o RFEHNAE &R E

ORIOBEMNE S —EREDHA SN TNA LD LR DT ENTE D, Licnd> T, FEEIAN,

FEHR B, ROFEAIO 3 FHEOBEMERS —ERE BAIOREN TV D ikt L7-,)

(B-2 DHiiic o <)

(B-2 DHiiic o <)

(B-2 Hiiic o <)

(p. 15 ®BHA, BPS2013 DNE N HITFEBERAET T/ ("substantially unchanged”) & L

o BT, M B TR OSEICHE S Ml A AR AT o To Bk R BT D, 7z, TableAl.l
(pp. 15-16) 12 X b FSR2013 U8 BPS2013 = 2 OEHIAV A SN TWE, ZD X
—HMEDNFHE SN TN D,)

B-7: v (EEWN RV EHREEN Tl XT3 Dt B-6 THEFR L 728 Y 7223, fth75 ¢ minor

change” %47 o7z & bk SN T2, T, EEL O & FHM 2 HE 2 1< BABUE 26K (3) (a) 23
#9 5 "assess the consistency” %7z L T\» %2 25, (b) D> "not consistent” & FE L T > 3 227
2 XHARE & 13 B 2 v (b o & b, "these revised fiscal intentions” &£ D X F W SN T 3),
—HLTWwRLFfiIN T2 LT 2 0I1E, AEHHIZ-LFMT 200324 TH B0,
T THMCIE® 2 dDDEMNITH 57 L DR ZEF L. "not consistent” & FE L T
5L R L7z Ga it SUEDHM BRI N T2 00¥WiT2 2L & Lz, ZoRi, SUE
D& LT B-6 T~ 7e & 5 KM TFHOZLAZE T oN T2, Lo T, v LiFfiL
7o)

(pp. 6-7 ®”Short-term Fiscal Intentions” IZ 13 HIRYIH W ICB#E 3 2 BT RIS EE S LTk
Y. "Budget forecasts show the Government meeting its key short-term target, with an operating
surplus in 2014/15 of $75 million---” (p.6) & &2, L7=2' > T, HHAKIH VI BEFU o Fill

EEAWNTH B L T B b0 L HIBTL7,)

D-2: — (D-1 ®EHiiic oK)
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D-5: v (pp.9-11 BT, REAWBEEOZEED + v v FFHIDSAREICEEH I A TWw 3,)

D-6: v (p.91ZHBWT, BHESICHETS MLy RPRIOZEEOHE & ER/MIISGERb T\ 5,)

D-7: v (D-5 OFHI T L7z b Lo RTFRIOFLEOHR T, FTFH & EHNBEORRENH L b T
W5, B L7ZIRY ClE, WEIFEANTH L BN TN 5S,)

D-8: — (D-7 oHiic o <)

- FSR2014
A-1: v (Table A1.2 (p.12) (c&¥5HE B+ 2 B EES 2 n 2 WfEICiE T h T 3,)
A-2: v (p. 12 |Z”These short-term intentions and long-term objectives are consistent with each other
and with the principles of responsible fiscal management as set out in the Public Finance Act
1989 (listed here in Annex 2)” & & U . &EEIC 1T 2 BN B ST 5 2 MEGEE o J5A| &
BENTH D BRI N TS, (B-2IcBE L TF 213, NV 2 RN B R ORI &
BENTH D LORBWDIERTES,) Tabb, REMBELF L 0BG CHEEIL T3,
(2o, FHAH &2 RIA B X ORI & OBIRCRHIi L T 5,) 72, D X 5 ICEAN
TH DL ) RICDOWTIE, TableAl.2 (p.12) ICFRHM STV D, Bl 21X, EHERE O B
%”Manage total debt at prudent levels.” (IO FEE I PFA @ 26G(1)(a) L ONb) THHER T
%) & L7 kT, E#AS (netdebt) %f GDP ko7 2020 4F F TITiE 20%1F & Ok HE E Tl
S8, ZRURBERSMBERICHED 10~20% DK ELHERTH 2 L L LTWV5,)
A-3: v ("The Government’s long-term fiscal objective for debt has been amended since the 2013 FSR-+”
(p.12) LHY, HENLESINZEHHR S D, oL Hic, REMEZEMO—EM2 P
IR EhTns,)
A-4: v EDHHIZDOWT, 7 to be more explicit about the path of debt beyond 2020.” (p. 12) &
DAL D 5 ,)
B-1: v (Table Al.1 (pp. 11-12) IC EZIEEORIANIH V23 2 N Z NIAFEICELE S hTw 3 ,)
B-2: v (FHIRHWA R BEROETEH 5 MBGER OJFAI L AR TH D LF I TV D HIE A-
2 THk_7=i# Y TH 5, Table Al.l (pp. 11-12) ONEHN LMBUCEOHIEICE L, EHIN
HIZ & DM OGN BRI STV D, F72, A-2 TRz k512, BRHEE SR
Al & O OFEAMENTAI SN TS, Z OB &R & O O BIfRNE b — ERE
FHEINTVWDE LD LR DT ENTED, LIen-7T, Sl Ay, REIR B, K OUFHI
D 3HH OBEESMEN—EREBERIRENTND LG L7,
B-3: — (B-2 oiFHfiic&o<)
B-4: — (B-2 0oiFHfiic&o<)
B-5: — (B-2 0FHfiic&o<)
B-6: v (p.11 ®&EA, BPS2014 DNE N G ITFEERRE T IT7/2\ ("substantially unchanged”) & L7z
BT A THMBITF R OSUEIZE S MR AR 21T o T B~ b TnW5, F7z, TableAl.l
(pp. 11-12) (2 &Y FSR2014 }x () BPS2014 N E OB HW AR STV b, 2Dk
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CHMERFHE STV D,)

B-7: v (EENEZN v EREEN T X N T3 DL B-6 THEZLL 728 Y 7225, )5 ¢ minor

change” %47 o7z & bk SN T2, T, LFL oM G 2 4E 2 1 B BEE 26K (3) (a) 23 %L
#59 % "assess the consistency” Z{ifii 7z L T\ % 725, (b) D> 5 "not consistent” & FEL T 3 2075
D EIIHE L 13 S 2 v (b o & b, “these revised fiscal intentions” & DXL E VLN TV 3),
—HLTw3tiHlignh T3 T 34 01E, REHIE - i 208U THBH,
CTEH—RTHMTIIHE2b00ENIRIH 572 L DitiBEEH L, "not consistent” & FEL T >
2R LA WEDHEPHEICRIN TV 20022 e Lz, 2O, WE
DB L LTB-6 Tilh <7 X 5 ICHBPFHIOZER BT O T2, LpioT, v Li¥f
L7z.)

C-1: v ("Managing the Crown’s Balance Sheet” (p. 9) ICEUf D ¥ I3 2 BRI Gl S %)

D-1: v (p.11 iZ”These revised fiscal intentions are consistent with --- the BEFU.” & & b . FSR2014 ©
FHARIR W RO RIREIIC L T e EAFU IE—B L T2 E00MNR®H 5, F72. Annex3 |2
T DENBH D)

D-2: — (D-1 @§Hiiic ko <)

D-3: v (”Past Fiscal Performance” (pp. 5-6) ICEUMf D2 D MiExEE D iR #H T T 3,)

D-4: v ("Crown Revenue” (p.10) ICBUFDmAICBI T 2 g AHBBOER L & b Iicii#BEI T 5,)

D-5: v (pp.5-7 BT, RENMBEOKIEED b L v FFHI AR ICEH I N TV 3,)

D-6: v (p.16 (Z"Fiscal projections have changed from those in the 2013 FSR, largely reflecting changes
in economic and fiscal forecasts and the change to operating allowances.” £ % ¥ | & DA A
AHShTD,)

D-7: v (D-5 OFETHHILZ b Ly FFRIOFEREROH T, AP & RYHREORERSH L 5T
W5, fEER L7RY Tl WEF IS TH L EIMiIN TN 5S,)

D-8: — (D-7 ®iFfiic k- <)

- FSR2015

A-1: v (Table A1.2 (p.15) ICHARERICBES 2 RINWEES Z W 2 W IcRiE T T 5,)

A-2: v (p. 151Z”These short-term intentions and long-term objectives are consistent with each other

and with the principles of responsible fiscal management as set out in the Public Finance Act
19897t H b, MEFHICH T 2 RANBEDSER D 2 MBOEE O JFHI L AW TH 2 BLH I
Tz, (B-2 1Bl L TF 2 i, AH w23 R B L O L BAWTH 2 & DL
LR CTE S, Thbb, RIANWBEEZFEA L oBFRCHML T3, (3o, BHKHW %
RN BEEL ER L OBIRCRHEi L T\ 2,) £, EO XS ICEAIITH 25L& mIcD
WL, TableAl.2 (p.15) IZREfi TV 5, il 21X, E5Fkm O BEE% “"Manage total debt
at prudent levels.” CHE{lOFREIX PFA @ 26G(1)(a) X ON(b) THHERTE %) L Lz kT, &
%i%m (netdebt) % GDP fb# 2020 4% TITIX 20%13 & OKEEE TR S, 2T R
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A-3:

A-4:
B-1:
B-2:

B-3:
B-4:
B-5:
B-6:

B-7:

C-1:
D-1:

D-2:
D-3:
D-4:
D-5:
D-é6:

SHEBRICOE 10~20% DAKHEZHERFT 5 Z & & LT D,)

(p.15 {2 BPS2015 72 b DA H IRV R I TV D, 2D K5I, BHBEEHRO—B MR
WIS Tnb,)

(A-3 DFHfiic Fo <)

(Table A1.1 (pp. 14-15) &I OBMANIH W23 Z NZ NHFEICEEH E N T 5,)
EHIRLW AR EIER OEES 2 MBOEE OFH| LG TH D LFESN TV D AL A-
2 TRV TH D, Table Al.l (pp. 14-15) ONED BMEIN LS OFREICE L, EHIK
A% & DM OGN BARICTHE STV D, £z, A-2 TRz k512, BEFIEE SR
Al & OROEEHERTHIN THWE72H, 2o sEHARHW &R E O O BIfRME S — SR
MAINTVWELDOLIEX DT ENTE S, Lo T, EHWR, BEFWBEEE. ROUsAI
D 3H B OFEG VN —ERE BRI REN TN D LR L7z,)

(B-2 Hiiic o <)

(B-2 DHiiic o <)

(B-2 DHiiic o <)

(p. 14 »'HA, BPS2015 DA HIXEERRZET L2\ (“substantially unchanged”) & L7z
BT MG THBITRIOBUE I D AR A AT > T2 BRIl b T %, F72, TableAll
(pp. 14-15) 12X 9 FSR2015 & T* BPS2015 ZALE OB AW SN TN D, 2D X
IIZ—HHENFI S TWD,)

vV (EEWNLRZR W EREENTIMIE T W3 D% B-6 THEsE L 728 b 7223, /5 T minor

AN N N

change” %47 o7z & bk SN T2, T, EFL oM & FHM 2 HE 2 1< B BUE 26K (3) (a) 23
i3 % "assess the consistency” Ziifi 7= L T\ % 23, (b) D\ "not consistent” & §EL TV 3 2075
2 XHARE & 13 B 2 7 (b o & b, "these revised fiscal intentions” £ D X F AW SN T 3),
—HL TR LFfisN T2 LT 24 0I1E, AEHHEIE - LFMT 200324 TH B0, Z
T THMCIE® 2 dDDEITH 57 L OFLRZEF L. "not consistent” & §FE L T
2L A LEGEICSEDHEBAMNAKICRIN TV 202 T2 e L, ZOM,. BE
DL LT B-6 Tili~7e &) WMBIFMlOZAL (4 v 7L OREL OIS 2 b D7
E) BETFONTWwD, Lo T, v EFHMiL7,)

("Managing the Crown’s Balance Sheet” (p. 11) (CBUf O ¥E& B3 2 B4R 2 3H2 S %)
(p. 14 1C "These revised fiscal intentions are consistent with--- the BEFU forecasts” & & b |
FSR2015 ofRH G RO HEHIC/ER & /e EAFU IZ—B LTV 2 BOHHARH 5, F
7-. "Fiscal projections and assumptions” |25 — & DENRH 5 ,)

(D-1 D FFHiic H-5 <)

("Fiscal Performance” (p.2) ICEFOiEE O MEFEEOF M GTHEH T LT 5,)

("Crown Revenue” (p. 13) ICBUF DA B3 2 BEEATHBMBER & & b IciEB I hTw3,)
(pp. 8-10 iIK BT, RAWBEOEKEED ML v FPHIVIHAKICRERI T 5,)

(p. 16 \CBE R L OB HRZ B3 2 36/ 22 i 3 b 5 )
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D-7: v (D-5 OFECHIA L L v RPRIOFEROF T, FTHEEHBEOBGRNGH L 5T
W5, FERLZEY TliX, MFITEANTHIEIMS Tn5,)
D-8: — (D-7 ®#HIicH-o<)

- FSR2016

A-1: v (Table A1.2 (p.12) Ic &5+ 2 B HEES 2 n 2 WfEIC i T h T 3,)

A-2: v (p.121Z” These short-term intentions and long-term objectives are consistent with each other
and with the principles of responsible fiscal management as set out in the Public Finance Act
1989." L ® b, HEHFICH T 2 RIMMBELGHILH 2 MBUEE OJFH| & BEKTH 5 Fal# X
nCwz, (B-2 icBhE# L CF 2. FIAMH W 0 RIAK BEE S ORI & AT H % & DFLHE
LEATE 2,) Thbb, RMWBELFEA & 0B TIHiL T2, (2o, EHNHW%
R EEL CFA & OBIRCIHEi L T\ 2,) £/, O XS ICBEANTH D H L\ HICD
WTiE, TableAl.2 (p.12) 2 &N TW5, HlZIE, #E%E O BEE% “"Manage total debt
at prudent levels.” CHEELOFEIRIL PFA @ 26G(1)(a) k(b)) THHERTE %) & L BT, f&
B (netdebt) % GDP % 0~20%DKHEICHEFFTHZ L & LTV 5,)

A-3: v (p.12 |{Z”There have been minor amendments since the 2016 Budget Policy Statement to make
them more robust to future developments and thus enhance their durability.” » %V, Z D,
FILANCIER SN b OO WE SN2 ERHbNTWD, Zo Xk Hic, REMARERDO—
BEHESHICER ST D)

A-4: v EDHHITDWT, ”--to make them more robust to future developments and thus enhance
their durability” (p. 12) & AR H 3,)

B-1: v (Table Al.1 (pp. 11-12) ICEFREED ANV 282 2 WIHREICRER S T v %,)

B-2: v (EHEVHWARHHIEROEES 2MBOEE ORI LA TH D LFESNL TV D RIT A-
2 Tk 7z W T D, Table ALl (pp. 11-12) ONEH S MBI ORI L, KB
HiE L DM OEEHEN BAEMICHI SN TWD, £z, A-2 TR L 512, RERAELR
Al OB OEEERTHI N TV D720, ZOsEHNL &R E O OBMRYE S — SRR
SN TWDHDOELIZ D ENTED, Licho T, IV, BRI BEE, KOUEH
D 3HMOBEENEDN —ERE AR S TWD LRIl L7-,)

B-3: — (B-2 0FHifiic o <)

B-4: — (B-2 oiFfiic£-5<)

B-5: — (B-2 DFHfffiic o <)

B-6: v (p. 11 ®FHH, BPS2016 DN HIXFFER R AT L7\ ("substantially unchanged”) & L
7o BT AT THMEBCP R OBUEITHE D AR AT AT > T2 Bl HTWD, F7=, TableAl.l

(pp. 11-12) 12 X b FSR2016 }T* BPS2016 L ZHOEMIIIHV A ST\, 0 X
N —HENFHE STV D,)
B-7: v (FFEWRZEH a0 L@ EN TRHI & LTV 5 D13 B-6 TR L 7238 Y 7278, 175 T minor
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change” %47 o7z & bk HN T2, T, LFLou = FHM 2 HE 2 1< B BEE 26K (3) (a) 23
i3 5 "assess the consistency” %iiii 7z L T\ %2 2%, (b) D> "not consistent” & FE L T > 3 224
D EIIRE L 13 E 2 0 (b o & b, “these revised fiscal intentions” & DXL E 2V HNTWV ),
—HLTw3tiHligh T3 T 34 01E, REHIE - i 208U THBH,
CTEH—RTHMTIIHE2b00ENIRIH 572 L DitiBZEH L, "not consistent” & FEL T >
2R LA SEOHEPHEICRIN TV 20022 L Lz, 2o, WE
DL LTB-6 Tili~7z X 5 icWMBrrflloZ e (L <. RFiEB o RiF A @ L EIc X 2
bD) BEFTLNTWE, Lo T, v EFHliL7z,)

C-1 ("Managing the Crown’s Assets and Liabilities” (p.9) 1B D BM&IC B3 5 BRI 2 3025 5
%)

D-1 (p. 14 Ic”These revised fiscal intentions are consistent with-+- the Treasury’s Budget Update
forecasts.” & & b . FSR2016 D AHAKIH - L RIRHIC/ERR & 7172 EAFU I3—BH LTV 5§D
TN ®H B, 7o, Table3 |2 Budget Update D F & ®H3H % (32>, “Fiscal projections and
assumptions” |27 — X DREN1H 5 .,)

D-2: — (D-1 oiFfiicHo <)

D-3: v ("Fiscal Performance” (pp. 1-2) ICBUf 0% o M FEE 0 i #M I LT 3,)

D-4: v ("Managing the Crown’s Revenue and Expenses” (p. 10) (B D wg A ICBE 3 2 BEMKE AS TR
Ferbicidlianctns,)

D-5: (pp. 6-7 ICBW T, RAMWHEO&ZEED L v FFHIZHEICTEH I TWw5,)

D-6: v (AW SR OEFHEBOFEMICOWTILp. 13 THRTE 5, 4 H GDP S0l TRl o2 k%
NEFHNTND,)

D-7 (D-5 OFHBETHMA L F L RPRIOFERO T, Rl & BHHEZEORRNGR L 6T
W5, HERLIZIRY TiX, MEFTBEANTHD G N TV 5,)

D-8 (D-7 oFFiic o <)

- FSR2017

A-1: v (Table A1.2 (p.17) ICHARERICBES 2 RINWEES Z W 2 I IcRiE T T 5,)

A-2: v (p. 17 {Z”These short-term intentions and long-term objectives are consistent with each other

and with the principles of responsible fiscal management as set out in the Public Finance Act
19897t H b, MEFHICH T 2 RANBEDSER D 2 MBOEE O JFHI L AW TH 2 BLH I
Tz, (B-2 1Bl L TF 2 i, AH w23 R B L O L BAWTH 2 & DL
LR CTE S, Thbb, RIANWBEEZFEA L oBFRCHML T3, (3o, BHKHW %
RN BEEL EA L OBIRCRHEiL T\ 2,) £/, LD XS ICEATH 25 &) mICD
W Tld, TableAl.2 (p.12) IZREH STV D, FIAIE, EFFR O HI%E % "Manage total debt
at prudent levels.” CHE{lOFREIX PFA @ 26G(1)(a) X ON(b) THHERTE %) L Lz kT, &
7k (netdebt) %f GDP kb4 10~15%DKHEE THASEH 2 & E LT S,)
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A-3: v (p.12 12" There have been minor amendments since the 2016 Budget Policy Statement to make
them more robust to future developments and thus enhance their durability.” & %V, Z D,
ZIEANCIERL SN b DL WE SN2 ERHbNTWD, 2oL 5ic, REMA/RERDO—
BHMEAPREICEH STV D,)

A-4: v EDHHIZDOWT, 7 to provide for a focus on a tighter range of net debt -+ and to make it
clear that the Government intends to further reduce net debt after the 20 per cent of GDP target
has been met.” (p. 17) & OFiHLH 5 .)

B-1: v (Table Al.1 (pp. 16-17) IC&F5HEDFIANIH V232 nZ WBHREICREE S T 5,)

B-2: v (EHEVHOWARHHIER OCEES 2MBOEE ORI LA TH D LFSNL TV D RIT A-
2 Tz T D, Table Al.l (pp. 16-17) ORNEN LMBU K ZEOFEICE L, B
HAR & DM OEESHEN BAEMICTHE SN TWD, £z, A-2 TR L 512, RERAIE LR
Al & DM OFESGHERFTHA SN TV D72, ZoREHNEW &JFELE O OBRE S —ERE
MASNTVWD LD LR DT ENTE D, LEEMR-T, EHEV, BERBEE, ROURA
D 3H M OGN —ERE AR S TWD LRI L7-,)

B-3: — (B-2 ®gHfiic 3o <)

B-4: — (B-2 oFHffiic -5 <)

B-5: — (B-2 ®gHffiic 3o <)

B-6: v (p. 16 {Z” The Government’s short-term fiscal intentions have been updated -* to reflect the
continued focus on net debt reduction to build resilience.“ & & 9 . TableAl.1 (pp.16-17) 2 XL
Y FSR2017 J U BPS2017 Z L £ OFHIHHV R ST D, 2D Xk 912, —HEMENF
flixhTnsd,)

B-7: v (B-6 OFHiliCiuk <7z X 5 i, FHARIH S O BUE IZAE RS D Bl O Mk 2 Kk L 72 % D TH 2
ERBHFEEIN TN S,)

C-1: v ("Managing the Crown’s Assets and Liabilities” (pp. 11-12) ICEUF D #REZICBA 3 % BRI 735
A H %,)

D-1: v (Table3 (p.8) X 0 EHKIHOOKIFIZEICBET 2 THZMETHZ &N TE, /-, HHWIH
VWM DWTIE TableAl.l (pp.16-17) THER TE A72%, MiH OBAMEBRITHEENT X 0 il
MOLHTENTED, £72, pp. 8-10 BT, EMHHEOEZEED + L v FFi#licBEd 3
st & Aic, RIH G & Tl E OO BEAYEICB S 2 iz il c& 2, Zoxi, HIL T
BITH B EFHIIL T3 X icBbhs,)

D-2: — (D-1 0iHifiic k<)

D-3: v ("Fiscal Performance” (pp. 3-4) ICEUf DL O M FEE O GHEH T LT 3,)

D-4: v ("Managing the Crown’s Revenue and Expenses” (p. 13) 1CBUF D A < B3 2 §R0E 23 FHALEL
FeediciLWMEINnTn5,)

D-5: v (pp.8-10 icB T, RAWBEOEIEED M L v F PRIV ICRREI T 5,)

D-6: v (BHEREOEFIHREOFEMOW T p. 13 THER T 5, 4 H GDP 0 3m Tl o 2 b5

(B
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MZETF 53T B, “The main changes to fiscal projections **- are the changes to the assumptions
for the operating and capital allowances across the projection horizon.” & & %)

D-7: v (D-5 OFHI T L7z b Lo RTFRIOFLEOHR T, FTFH & EHNBEORRENH L b T
W5, fERLTZIRY TiE, MEIXEANTH L EFMMEINATND,)

D-8: — (D-7 DgHiiic -5 <)

- FSR2018

A-1: v (Table Al (p.26) K&IEE T 2 RAWAES ZNZNHEICEKH I hTw3,)

A-2: v (p. 26 1Z"The short-term intentions and long-term objectives are consistent with the principles
of responsible fiscal management as set out in the Public Finance Act 1989.” & % b | #iE#ic
F 2 REIMBESRETH 2 MBGEE OJFHI L A TH 5 Bl T2, (B-2 1IKBEEL T
2, FERHC AR EBANTH S L ORI ERTE 2,) Thbb, RIWEE:ZR
Hl e OBIRCHHiL T3, (220, FHINHV 2 FR & BB CREiL T 3,) F72, E0
L ICEATH B H L v HICOWTIE, TableAl (p.26) [ZH#MEINTWD, HlzIE, fif
5% O H K% % ”Manage total debt at prudent levels.” CE{ELD R 1% PFA @ 26G(1)(a) % UN(b)
THHERTE D) & L= kT, &% 5E (net core Crown debt) % GDP kb BitER & 5 L1
WIZ 20% £ TlD S, ZO%RBEHKELHRT 2L L LTVD,)

A-3: v (p.26 12 BPS2016 22 H DEF IR WERHIN TV D, ZD Xk oIz, BN BEZEMO—EEDL
BAREICRER STV 5,)

A-4: — (A-3 DFHMIcHE-S)

B-1: v (Table A2 (pp.27-28) ICHIEEOFIAMIH V232 2 AT ICTEH E h T 5,)

B-2: v (p.26 [ZEHIMVAWVIIRIIMBE LA TH L BN TEY ZDOH L LT, they both
include a commitment to achieve net core Crown debt of 20 per cent of GDP within five years of
taking office.” & DN H 5, F7=. Table A2 (pp.27-28) DNEMN S b B DO FEIEIC
BL., REMEE L OMOEAMEDFHMEIC OWTHER TE 5, BEHMHOW A EED 5 MBGEE
DOFAILEENTHD LTSN TVDHIZA-2 THREZEY TH DB, ZDm., A2 TR X

21z, BB BE L FAE O OBEEERHTH I TWD e, Z o SFHIAW & JRATE o
MOBRED —EREFASINTHAILD LRI DT ENTE D, Lo T, AW,
EMIERE, ROFRIO 3EMOBESEN—ERELRMITRIN TS R L7Z,)

B-3: — (B-2 oiFHfiic&o<)

B-4: — (B-2 0oiFHfiic&o<)

B-5: — (B-2 0FHfiic&o<)

B-6: v (CEHIEYIAVME BPS2018 Db D2 BAT XA\ & Lo Db R - MEGHH (BEFU) O B HIZ 1

IREEHEZCT v 77— b3H 0, BARIIC Table A2 (pp. 27-28) THER T2 2 L TE
5, 20X, —EMRFEENA TV D,)
B-7: v (R - WBOERICHE D ZALDSME D 2 v EHEEN TRl E T3 D13 B-6 THERL
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7B Y 2R, o, EERoM E S M BGE 26K (3) (a) A3 EE 3 5 "assess the consistency” %
W7zl Tw23boD, (b)DW ) "notconsistent” L FEL T2 B2 AL IS5 2 kv, —H
LTwa biflidnTwa Lfi#d 274 561E, AHBIZ - LFHET 2003 %Y THDE2, 22T
AR - ECEBRICE S 2SR STV D A AZ B L. "not consistent” EFEL T D & FL
U729 2T, BRHOFARFATON TN D2 Enb v Rl LT,)

C-1: v ("Strategy for Managing Assets and Liabilities” (pp. 22-23) 1B D #kIEICBE 4 2 BAKM 2n 3

D-2:
D-3:

D-7:

W25 %)

(Table2 (p.5) XV MEHIILNOKIAZICEIT 2 TMlZ MRS 5 Z LN T&, Fio, IR
UWMZHOWTIE TableA2 (pp. 27-28) THERTE 728, Wi#H OEAMEE KIZMEEHT L v fE)
WHILWTED, £, pp.5-7 BT, I & Pl & OO BA IS 2 5l 2
ERTE 2, o, BILTRANTHZ LFHiL T2 X5 iclbnd,)

(D-1 oFFiiicH5 <)

(MBEAEIC BT 2 Ml I3 fER T E v, Shid, BHERRDRIFEICITbNE (Leddi- T,
2017/18 FHIUIHIBHED b LE I Nzd DL Bbid) 770, 26L(N(CAEFET L L5
7 THEBOR & 7 2 [F—BOHEAMER L 72825 0 FSR #7720 CTh 5 L b z,)

(” Strategy for Managing Revenue and Expenses” (pp. 20-21) 1ZBURF D A BE 3~ 2 kg 2371
BB L &b Icitfia it s,)

("The new allowance assumptions are consistent with the long-term objectives.” (p.28) &b~
LILTHY, 2>, TableA3 (p.29) KBV TRAWEFEOKIEIED b L v ¥ FHIAHHfEICE
WxhTwd,)

(EHE K OEEE A OFEMIC OV TIE p. 28 THERTE 5. 4 H GDP FOME T OL{L%
DT 5 T35, ” The main changes to fiscal projections *** are changes to the assumptions
for the operating and capital allowances across the projection horizon and a revision to the long-

term stable tax-to-GDP ratios” & & 5, )

v (D-5 OFFHli Chim U7c & 912, M#FTEREEHTH L Fiich T 2,)

D-8: — (D-7 ®#Hiiic oK)

« FSR2019 (3%2019/20 FH LI, FSR OPN%A1L"The Wellbeing Budget” ? /1 ¢”The Fiscal Strategy” &

LTHYHbh b, ZOHERE2->ob, AR TIHEE L, FSR2019 &R L TW5,)

A-1: v (Table 10 (pp. 123-124) Ic & EHFICBIT 2 R A A 2 W Z g IciiM I T 5,)

A-2: v (p. 125 1Z”Both the short-term intentions and the long-term objectives remain consistent with

each other and with the principles of responsible fiscal management as set out in the PFA.” & &
b, WEFICET 2 RENWBEESEED 2 MBGEE o 51| L BEWTH 3 FllIhTw 2,
(B-2 B L TF 21, AEH 2RI EE R ORI L BERTH 2 L DL b iR T
%2, Thbb, RAWBELZFRAE OBIRCEHliL w5, (220, FEHHY % BRIV H
R OIRAIE OBIRCFHIi L T\ 3,) Fo, EDXIICEAENTH S5 L) FICDOWTHE,
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A-3:

A-4:

B-1:
B-2:

B-3:
B-4:
B-5:
B-6:

B-7:

Table 10 (pp. 123-124)IC# SN TS, #ilziF, H%5%S O HiE% “Manage total debt at
prudent levels.” (GO RIL PFA @ 26G(1)(a) R (b)) THIERTE 3) & Lz LT, HE
#m (net core Crown debt) %f GDP HuZ BIHEFE /2 5 ELANIC 20% £ Tl S8, £ D%EY
RKHERHERT % 2 & L LTW5, F7-. netcore Crowndebt OBk %EL (X, xF GDP b
T15~25%Cdh oD LT 5,)

("These long-term objectives are consistent with those set out in the Fiscal Strategy Report 2018,
with additional detail for the debt objective, as discussed above.” (p. 123) L&V | EHEEEIC
BMLTEMLZERITIHSHOD, FSR2018 DNEND B L TWA EFEENTWS, 2Dk
Iz, BHIN B O— B2 HREICRR ST\ D,)

— (A-3 oFHfiIcE o< CEBIMMEREIEIDH 3 b DD consistent” TH B LML Twd 720, —& L

72.))

(Table 11 (pp. 124-125) I &IEEOREMIIH V23 Z L Z N IC M I LT 2,)
(EHFHO A RHIR FIRER OCEED 2 WBOEE ORI AW TH D LFS LTV D RIT A-
2 TiRR7238 0 ThH B, Table 11 (pp. 124-125) ORNEN MBS OREICE L, EHHN
AL OMOBESHEN BRI STV D, Fiz, A2 THRARZZX 510, BHALE LR
HIE OB OBAERRH SN TS 72D, Z O SR & R E O O BRI & — SR
MASNTVDE LD LIX DI ENTE S, Lo T, BRIV, BRI ERE, R OVFEA]
D 3HMOBEEMEN —ERE AR S TWD LRIl L7z,)

(B-2 DFHiiic Fo <)

(B-2 DFHiiic Fo <)

(B-2 DFHiiic Fo <)

("The Government’s short-term fiscal intentions have not changed since the Fiscal Strategy
Report 2018 (Table 11).” (p. 124) & & v, fhF <, WAV SV T HHEEOEIT
BPS2019 4 0528k L= (BEFU2019 NOMBFRIZ KR L7=H D) & InTWD, Z0
o, —EMBPFHEEN TV D,)

Gorr « MBOEBRITLE 5 2L ST ZL A 7 v BN CRHl T T\ 3 D13 B-6 THEEL
Y 728, T oRi, LELONE Pl B EGE 26K (3) (a) 23553 % "assess the consistency” %
72 LTwdd DD, (b)DVr S "notconsistent” L FEL T 3 2% A 1AL I 2 mve —H
LTWw3 LFHliEnTwa LT 2 ("not changed” = “consistent”) 7& & 13X, AIEHH X — & §F
flid2DBEZYTH D0, T TRMRHE - MBOEBICH S BRI N TV D R E ER
L. "notconsistent” LFE L TW5H &R L7 9 2T, BEAOHML H23IToNTNWDH 2 &M
b EEFHIiL7z,)

C-1: v ("Managing our assets and liabilities” (pp. 128-129) 1Z B D #kM& I BA 3 2 BARM 2 3HA S 5

%)

D-1: v (p. 124 o9fiic, BEFU2019 (3EHFHWEEENTH L B ST\ 5, F7=, Table8

(p. 121) &0 EHIHIAV OSBRI BT 2 T2 R T 5 Z L3 T &, EHBHENIZ OV T
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D-2:
D-3:

D-5:
D-o6:

I3 Table 11 (pp. 124-125) TR TE 5720, W& O A KITHEERNZ L VD5 2 &
WCTED,)

— (D-1 oz 3o <)

v GBEOMBrER L OB O & 7 2 FSR(FSR2018) BTETE L. L 72285 T 26L(1)(C) 23815
T 3 MR ERB DTN E &L Z A, pp. 35-39 12H % "Our Fiscal Approach” @ §HH
TN Twd X IcBbh s, HY L ZMBEBERICHE T, kA 0 MBEREE LE ) 72K
HICH 2 LEFTHINTNZ,)

: v ("Managing revenues and expenses” (pp. 126-127) BT Dk A CBE 3 2 IE B FHRECR & &

bICRBHI N TR 3.)
v (Table 13 (p.131) IZ b L > RTPHIBFE#H SN TV D,)
v (p.130 ®™”Fiscal projections and assumptions”{Z 3 T, “The main changes to fiscal projections

since the Fiscal Strategy Report 2018 are---"LL N, EDHNR L ENSHH SN TN D,)

: v ("The fiscal projections in Table 13 show the Government is expected to meet its long-term

objectives.” (p. 130) & &V, BAMEN EEMIZFHES LTV D,)

: — (D-7 oFFfficFEo<L)

+ FSR2020 (3%2019/20 F# LI, FSR O IL" The Wellbeing Budget” ™ # ¢ The Fiscal Strategy” &

LTHYHbh b, ZOHEBE2->ob, AR TIH#EE L, FSR2020 &R L TW5,)

A-1: v (Table7 (p.42) IC&IEE BT 2 RMMAELS Z N FNHECTERKE N Tn3,)

A-2: v (p. 42 (Z”The long-term objectives are consistent with the principles of responsible fiscal

A-3:

A-4.
B-1. v
B-2:

managementoutlined inthe PFA.” & & 0 | REFICH T 2 RIANBIES BT 2 MBGEE O JF
HILBAEWTH I EREHINTVWE, Thbb, RUIWEEZEH & OBIRCEHii L T2,
72, EDLIICEAMTH B0 E D HICDOWTIE, Table7 (p.42) [CHMEN TS, H
Z 13, B O B4 " Manage total debt at prudent levels.” Bl R 1% PFA @ 26G(1)(a)
FO(b) THHERTE %) & Liz LT, BUFIZfE#BE®E (netcore Crowndebt) % £ §"%E S
729 2T, BHICHOIZ D BARAKE~ALEL L TN ZEE LTS, E72, net core Crown
debt DEBIZRAKYE L 1L, K rTRERBIRO I E HKHETH Y | 7o, FERD T a3 v 71Tt
LTy 77—, bDTHDET D)

v (p.43 12, BHIRBEIEIZ. AW ORFEREOZERLHI 2 v J 7 A )L 2~ DB 4 X

ML, BPS2020 DNENHLYE LI FERHN TS, 20X HiC, BHIKBERO—HHEN
Plflc il s T d,)

v (FYEHEIT A3 ICHHLZBY TH Y, B I N TV B LIHEiTE 3,)

(Table 6 (pp. 40-41) I FHEEEOFIHIH V232 2 WHIEICRIIM I T 5,)

v (p. 42 |Z”0Our short-term intentions remain consistent with our long-term objectives and the

principles of responsible fiscal management, with the exception of the operating balance

intention.” & & Y . WMBUIGI LS, RIIEHELOEED 2 MBOEE O JFHI L AR TH 5
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LT T3, 32bb, FNHC 2 R EEL ORI & OBSfRcaHiiL T3, <
D i, Table6 (pp.40-41) IC® 2 MBUNKOEE O, > ICHERITFTH T LT3 [REW
HELEANTH 2] GONEXEATE T, UHHHOBE b RIIMEED D 0 L3P oR
mBEoICEbns, Zokdic, EERHY, RERBEEE, KOEAO 3 HROEEMES—
EREREERMICREN TS LRI TE 2, ok, ZOZ &b, MBUEIZE L Tk B-3~
B-5 TOFLI AT 5 Z & Ef S L d,)

B-3: v (L T. Table 6 (pp.40-41) WTHHIN T3, T7abb, EHNWARERTE T 2HEA
& LT, "to fight COVID-19, cushion its impact and position New Zealand for recovery” & Dt
AR I T 5,)

B-4: v (Table 6 (pp.40-41) N TIREHNAMBRT%2IT 2 A TE ML L T” We can do this
because of our strong starting position and low net core Crown debt going into this pandemic.”
FHETN T2, hid, 26KQ2)(b) (i) DB A 72T b D LIRS 22 LBTE 5,)

B-5: v ("Across the forecast period the Government is forecast to be running operating deficits but these
will reverse out to an operating surplus by the end of the projection period.“ (p.41) & DA
H%5,)

B-6: v (B-2~5 Tim U7z L o1, EHIRPHVONEIL BPS2020 D6 DL BESIL TN 5, L U biT
FEIRWEMNSA & LT, "The change in the intentions highlights that we will run operating
deficits, both now and — as shown in the projections — for several years to come.” & R~ 51TV
Do ZOEDIT, ~HENFHESNATWD,)

B-7: v (WE%RTo72(—HLTWwWEbIFTRAEVEFIL T2 b0 e R LBs)MEE LT, " to
help us face a global pandemic, the scale and length of which remains highly uncertain and unlike
anything experienced in modern times.” (p.41) &5 TWw3,)

C-1: v ("Managing our assets and liabilities” (pp.45-46) ICEF ORIZICEE 3 2 BARN 3R H 5 ,)

D-1: v (p.41iZ, BEFU2020 [ZE IV LA TH D Frldi ST 5, F7z, Tables (p.38)
F Y EHIHHOC OB FEIRICET 2 PIIA MRS 2 Z LA TE AHRYHWIZ OV TR Table 6
(pp. 40-41) THEFRTZ D72, WA OEAMEAKIIWELNC LV H#IDD Z N TED,)

D-2: — (D-1 ®§Ffiic o< )

D-3: v (BEOMBERL OIOMR L 2 FSR (FSR2018 K UF 2019) AfFTEL. L&A o<T
26L(1)(C) S HE T 2 MEBEZ DM TN B <& L 25, pp. 35-39 I2dH % ”Our Fiscal
Approach” @ HEH TR b N T3 XS IcBbid, 37bb. "This Government’s prudent
fiscal management since taking office has provided us with a strong balance sheet to respond to

the challenges of COVID-19” (p.35) & F5R L 72 EC, 2019 5\ 2 ICE S5 = ORISR L

T hFERHI N TN S,)
D-4: v ("Managing revenues and expenses” (pp.43-45) ICBUF O AICE§ 2 MBS HBBOR E & b
IR E T 3,)

D-5: v (Table9 (p.47) IZ L ¥ FTIATHEIN TN D,)
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D-6: v (p.47 ®’Fiscal projections and assumptions”{Z33 T, “The main changes to fiscal projections
since the 2019 Fiscal Strategy are--” LI, tiE DA & BENRP STV 35,)

D-7: v ("The fiscal projections in Table 9 show the Government is expected to meet its long-term
objectives.” (p.47) &V, BAMENSEEMICFHE S LTV 5,)

D-8: — (D-7 DgHiiic -5 <)

- FSR2021 (3%2019/20 T2 LK. FSR D% 1L"The Wellbeing Budget” ™1 ©”The Fiscal Strategy” &
LTHYHEDONTND, ZOREREZSOS ., AR TIEMEE L, FSR2021 & XKLL TW\2,)

A-1: v (Table7 (p.43) K& BT 2 BN AES Z N F NHECETKEhT»3,)

A-2: v (p.44 ZEHIMWBEIIELD DMEGERE OFHIEBEASNTHLBOUMANRDH D, Thbb, K
MW BEREZ Al e OBRCFHiL T\, $72, DX IKBANTH LI RITDNT
i, Table 7 (p. 43) IZRH S T\ 2, AP, MREGE®ICET 2 HIZICHES AT
72"Manage total debt at prudent levels.” CEHELDOFLIR I PFA @ 26G(1)(a) & ON(b) THHEET
X 2) IR HIEICITRE S TRV, p. 39 12iF “Debt remains at prudent levels throughout
the forecast and projection periods.” & DFHi b & 1 . Z DAL, BERNTELI TARETIIEHMN
HAE &Rl & DM OBES ML BARRICHA L2 b o LFHliTE 5,)

A-3: v (p. 44 ©OFHE, EHMERL BPS2021 0L DNSER SN TWARVWERbN TS, 20
A BRI EERO—EWSHEICTEREIh T D)

A-4: — (A-3 DFHfiic o< ,)

B-1: v (Table7 (p.43) =& BBV 2 N F NI ICEEEH I T 3,)

B-2: v (p. 44 \Ti%. FEEIWIEW & BEIAY BAE R O H 2 M BGEE ORI & O oS-I 25
Mzl TE D, Thbb, RYUMNBEEL ORBRICIWTIE, WMHEIEGHTHD LFF
& TRY, Wi OB NAEIL Table 7 (p. 43) KI5, —F <, FHlL D
BAfRIC BTk, MBUNGZICRE S 2 NA LS O FIARHV I A TH 2 43, MBUNZ OFH:
ICDWTIE 26G(2) &AL, JFAIA S 0K Akl 2175 B S T3, 2o X)ic,
BHIRRV, BEEIMEE, KOUFRRIO 3 FMOFESHEN—ERE BIRITRI TV D &7
TED, "B, O LD, MBUNIZE L TiE B-3~B-5 TOFiZAT 5 Z & 3@t E i
%)

B-3: v (JFAl» b oioBEme LT, FllanF v i r 2k 3 FR LRV REFY 2 v 7
CRFRIE R EZ 2 b DI L, 22—V —F VY FOALDEDL L %#5F % 720 O MBI O 44
ZED o, FHIN AMBORFERES LI N ERAI N TV S,

B-4: v (pp.44-46 ®”Managing revenues and expenses” I 35> C. MBUNE AL ENT 3 72 O
MHTNTW3B,)

B-5: v (MBURF O FERIHER I, BERISFFE MBI HNCR 0T 2 IS 3 CfT 5 B3
INTW3,)

B-6: v (p. 44 OFEHE, EHAPAVIE BPS2021 Db DNSEFEEN TV ARVWEERRSATWS, Z0
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B-7:
C-1:
D-1:

D-2:
D-3:

D-5:
D-o6:

R RO OO —BEESIfEICREE S TV D,)

(B-7 DRl ic 5 <)

("Managing our assets and liabilities” (pp.47-48) < BURF D #RM% 1< B3 2 BRI 72 3B 5 3 )
(p. 41 (., M, "Budget Update” & L CHEH &7z EAFU L BATH 2 Fiod S
nTWwWa, £z, Table9 (p.50) & 0 EHFL W OKIREICET 2 PHIZHEGET 2 2 LB TE,
IR NC ST Table 6 (pp. 40-41) THERRTE 272, W& OEAME A KITMEEH
KO DHDZLNTED,)

(D-1 o ic 25 <)

GBE MBI L DI OIMR & 72 5 FSR (FSR2018, 2019 JL U8 2020) 23 EL, L7285
T 26L(1)(C) 23BUE 3 2 B OFHE A Th N 5 <& & 2 5, WIHEARGHEIXHERR © & s,
FiE L@ EOMBGEE ICBI T 2 5LHMAR 2 b MBERB o L S i g T 2 005
RBING,)

("Managing revenues and expenses” (pp. 44-46) ICEIF DA ICE$ 2 BIEBSFHBBERE & & b
ICRBE T 5,)

(Table 9 (p.50) iZ b L FPRATHEINATND,)

(p. 49 ®HFEIZ, "Due to historical data revisions, the Treasury has made a number of changes
to these long-run economic assumptions ---"& % Y, LT, WEDNE & BT T
%)

("The fiscal projections in Table 9 show the Government is expected to meet its long-term
objective of stabilising debt by the mid-2020s.” (p.49) L&V, HEAMWENEAEMICHM ST
W5o)

(D-7 D&z 55 <)
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AREF2—1 FEBREXE (BPS) DHIEHEE

E-1: BB A SIS RIS U BURF S PRREOUENRIZEE LT ) R & @B 2 BOR BEA RS Tn
B

v (AFERZRBOR BEAPIMICRE S TV D)

A GLIRIIHIHETIIZRW SO0, EENARBERARICET2NE L B2 FEAEHIATWD)

X (AR R BOR BB T 2 50l 3 < 72n)

E-2: BEWSHOME S HIEICM U, YA FHEEICBUN N E M2 S CHBOR AR STV 50

v (BPS x5 LT 5 THEOKFHFEICE ALY CHECR BRI B I TN D)

A GURIZHAMETIEZVW L OO, BPS BXIG & T 5 THEOSFHEEICER A Y COBERSIICET S
WE L EDN D FEPTHI N TND)

X (BPS %% & T2 TREORFHFEEITESEZ Y THERSBICHT 27#n e 220

E-3: BEMEROE S fEIC B L, MM TRE L EILO FSR NOEHIFHY (£7213, 2 o%E
EDR & > T2 BB IIHEE# OEHHIEVY) & DR OBEEHEIZOWTREL H D 7

v (FRZLEHAV E OB OBEEC OV TR TRHIH D)

A GRbIZH T2V b 00, TRELEHIAW E OMOFEAEMEIZET A L b 5 HHNFT
fancnzd)

X (PRZELEHEO E OB OBAMEICET 2 a< )

F-1: A-1 ORBIBBENELEZD b DN RO b ca, TOERRANRIN, BEZOBE L BED
% M BUGE S OJR R & O OFESPENR T ST\ D0

vV EERORMBENHE SN TEY, 2o, YUZHEROEMES 2MBGEE ORI LD X512
BEWNTH 20 HELRBH S %)

A (EEHOEHOBERHTL SN TEY, 2o, Y%AELCETES 5MEBGEE ORI LD X 91
BEWTH D 0HMELLR T2 nb o0, R BEORBNEFENL L ORELZFHAMD 2 L
MWTED)

X (REIHBIEOEENMERH SN TV ICHEDL L TERZO BIEIREN TV, 723, AR
DHEIREN TS bOD, Y% HIE L JiEH 2 MBOEE O FHI & DM OGBS 2 FCH
NAEL 72 W)

— (RIRBRRIZEE A 20)

F-2: B-1 OFHIRPRWAEEDO S ON LW b ZGE. TOETEANRIN, ZEHOANEETH
2 MBGEE OJFH & OB ORAM:, KLOERZ OB W EETEORMNERE (F721%, F-1iIckv%k
Do BE) L OBOREEGHENEAZNHI SN TWD

v (EEZOBEHFEONAIIRRINTEY . 230, YURIHOIONT R B R OO R OB H
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% M BGEE QIR D X 5 IZEGH T 2 MOV TR 5 5)

A (EFEZOFEHAEVWAHR SN TEY . 2o, SREW IR BER YO R O EHED
B MEGEE OJFRIN E D X 5 ICEAEHTH D0 W THfEREERIZ ARV SO0, EHEIEV O
FEHNAENOZOMEZFTHAMD Z R TED)

X (B OEE P STV DICH DL TEREBR ORI TN, Eid, EEH
DHWVITRENTND DD, YiZiiv & REIF HER OEEH 2 MBUEE OJFRI & O OES
PRI D RCHis &< 720

— CEHIAEVICZEE R 220

F-3: C-1 OBUF O, &, EHOFHICET HHIEBELO b ON S bIHE, T DEE A
BTSN TN DD

v (BURFERIE D2 ARSI S Tn %)

A GERIZARETIEZ2 WS OO, BFEIEOLT AL BEb s EERTH SN TWD)

X (B D28 T I Bl § 2 R 23 42 < A v)

— (ERESIZETE R 720

Vool E, A05 8, X 08, —F2E  BRERERA
SIEMOERTE, MEZBOERFINZB W THEDFE LR WSESIZERE () 231<bn &35,
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ARF2—2 FEEEKE (BPS) DMz

E-2:

E-3:

F-1:
F-2:

E-2:

E-3:

F-1:
F-2:

- BPS2006

E-1: v ("Budget decisions for the next three years will be guided by our overarching policy goals.” (p. 2)

EHv . LT, SiEWBEEICET 2R GEERNH 5,)

("Through Budget 2006 we intend to progress our overarching goals by targeting new policy
spending in a number of priority areas.” (p.3) & &Y. LUF., EEMICEY T BOR 32D
WCHHR® 5,)

(TableA2 (p.6) DI HIZEA+ZIHEE I3V T, “This assumes new operating expense amounts
of up to $2.4 billion for the 2006 Budget and $1.9 billion rising by 2% for the 2007, 2008 and
2009 Budgets (GST exclusive) "& & 0 PHRZE L HHHW E ORI OEAMEICET 2 —EDOM
DR TE D,)

(FSR2005 7»HZA 8 72 L (p. 5),)

(WBPROZEAIZHE S WEIZOWTELHY (p.6), TableA2 (p.6) OHNENHMBUNI K
OMEBEESOREICE L, RMMWEEEEENTHL Z EDVREESND, )T, MR
W E T HMBGER ORI & DM OESHEICE L CEIERTDE R 20 (b 2h, @iEHE
WIZ"principle” & W o 72 UE Z g8 TE 72\, TableAl (p.5) OEHIMHZIZIB W TRAIE O
MOBEEMHICEAT 5 b0 LEONLIHHARH Y . Zivek b LIEHAAW & O DS Z 5
HEBHZENTED LV STERBETHD, LIeBoT, ALFHMEi L)

U

2

- BPS2007

E-1: v ("Government will continue with its overarching policy goals for the next decade” (p. 6) & &

v, LT, GFEBERICET WM RRERSH 5,)

("Budget 2007 will continue to advance these areas by prioritising new funding on policies to--+”
(p.6) &HV, UFTPTREIZEWTESE Y CRBCRBICET 230135 5,)

(TableA2 (p.10) DX HIZBIFHIEE T T, ” This assumes new operating expense amounts

of $1.9 billion for the 2007 Budget, $2.0 billion for the 2008 Budget and $2.0 billion for 2009

Budget (GST exclusive) .”& & 0 PR ZE & FHRIEV & ORI OBEAVEICB T 2 —E DA

WTED,)

(FSR2006 752572 L (p. 9).)

(BORETIHES BEICOVWTEEHY (p.10), TableA2 (p. 10) LW AT HAHATE 5,

p- 10 IZEHEHVIIEIR B ER OEEDH 52 MBOEE ORI L A TH D Bt STy

Do BAMICHET 2 BN ERIT. REBBEEL OBFRTIE TableA2 DNEN LR TE
(MBS R OME B 7% i 5 O4E1%) | JRAITE DBIFR TI, REI BARIZ OV TE L7z TableAl
(p. 9) ODHENGMERICHERTE 5, Bl IX., %S O HIEE % "Manage total debt at

prudent levels.” CHE{ElOFERIE PFA @ 26G(1) (@) K Nb) THHERTE D) L LIz LT, 4%

10 4Ef, E#5%mE (Gross sovereign-issued debt) xf GDP th% 20%mitk & 95 5 O BIRHy 72

112




HIE R OV DFERO T D OFHE MR ENTWS, o8, BV, EZOBEE, ROE
Al 3 FMOBEAMEN—EREBEFMITTRINTND LFEI T 5,

- BPS2008

E-1: v ("Budget 2008 will build on our achievements since 1999 and continue the Government’s focus
on long-term policy goals. We will be guided by an overarching principle of developing a truly
sustainable New Zealand.” (p.6) & & V. CFEHY AR KR OMESERVICH Y M BORICE L T
REEDRH D)

E-2: v (E-1 DFHEICHES<,)

E-3: v (TableA2 (p.12) ®FHIZEIF 2 H |23 T, "This assumes new operating expense amounts
of $2.0 billion for the 2008 Budget, $2.0 billion for the 2009 Budget, and $2.1 billion for the 2010
Budget (GST exclusive) .”& &V THZE L EHIFIH & OB OFES MBI T 2 —E O A He
WTED,)

F-1: — (FSR2007 72 HA® 2 L (p. 11),)

F-2: v (BOREEIED WEICOWTERHY (p.11), TableA2 (p.12) KW EHELR AR TE D,
p. 11 [ZHEHFHOVTRAN B ER OETEH 2 MBGEE OFHI L BEHTH D Bt STy
Do BAEMICHET 2 BANRERIT. RYBBIEL OBFRTIE TableA2 DNEN LR TE

(U BN S R OME B 7% % D 4EAR) . LA & DB TIE, REIBERIZOWTE L7z TableAl
(p. 11) ONENLBBEMICHEE TE 5, Hl2E. HE%E O HiE % "Manage total debt at

prudent levels.” CFELLOFERIE PFA @ 26G(1) () K ON(b) THfMR TE %) & Lz LT, 4%
10 4f#, E#%7= (Gross sovereign-issued debt) Xt GDP b% 20%gi#% &35 § O ELREY 72
HIEER N DERO D DFEBP RSN TS, ZOA, EHAEy, B ERE, ROUR
Al 3 FH DA MEN—ERRE BRI RS TN D L FFfi L7z,)

- BPS2009

E-1: v ("Budget 2009 will focus on the implementation of our economic strategy to lift productivity,
growth and incomes and fund our high-priority policy areas, particularly those announced in our
Post-election Action Plan.” (p.12) L&V, FTHRICEET 5 ERHIE L LT Post-election
Action Plan K OVE 5% 24T % & high-priority policy areas BNZNENE X INTN5,)

E-2: v (BE-1 OFHliicHES<,)

E-3: v (EHIFIHMZ DWW T E & o7z TableAl (pp. 15-16) O HIZBAF 2B B IZ35 T, "This assumes
new operating expense amounts of $1.75 billion per annum for the 2009 Budget, growing at 2%
thereafter (GST exclusive) .” & & ¥ PHE & EHHIAW & OB OESMEICET 2 —EDOFBN
R TED, LLRRb, F-2 THIRT 2 K D12, YaHITBUN M & §ER 2 B S 720>
TEHEDHDTHY o, BRFOMB TR ETRBELIZNE L 2o TV D TeDEENLETH
%o bbb BIBHENSMERT 5 2009/10 PRE & HBAEIC L U fER &7z FSR2008 (2d51F
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LEHEEV (ERCT. W2 PRIEZBEATTY v 77— FLeb D) L OMOEAN
EMET 5 Z & BRI PFA26M(2) (o) DEEE (BAMID) T DO ThH LM, ORI
WCOWTIEFHER 3N & ZATH D EEZXD,)

F-1: — (FSR2008 7>5HZ8# 72 L (p. 15),—J5 ¢, "The updated forecasts and projections are not consistent
with the long-term objectives set out by the previous Government in the 2008 Fiscal Strategy
Report and are not consistent with the Government’s intentions.” (p. 11) &@R~_TW\%, 472
DbH 05 IHBGE FCER S, BUTWBP I L BN TRVWRAIMBEZ [EAEX )
LTV L5225, Z0A, BPS OREHEMFICBI L, PFAIREEIT/ER SN RHH AN S
EEBZWNGEEITIE, TRIE OBSHEFICRERH A 5 L bRHICEOBAZRHNT 260 T
Z2nTed, 20 XS B ORMIGITENICE (PFA OBUE 113 MEIZRWZ L1 d, L
EXY| A RBEENERTELL2ATH DD, — &L T=,)

F-2: — (p.151Zi%, "Table Al sets out the revised short-term intentions if the government were to take
no action.” & HV | LEEFIT-72H DD, Table Al IZFEHE STV % BPS2009 O FHAIAH
3. SDIFBIEE (FSR2008 1XIHBHEIC LV ER STV D) OBCRIERZ KB L2 6 DT
T2, ZOR, Trevised” EDOXFEEZAVONTIEND b OO, #E L LTI In the 2009
Fiscal Strategy Report we will set new fiscal objectives.” & & % Z & 235 F-1 D784k & RIARE
B HWEZ MEAEE] LTwaEoiclbihd, LER-> T, 260 bika RN ERTX
LLTATHLIN, —&FHLiLTz, ek, [EAEE] L7oRHIHHER CEHIRIHVIZONT
L. "The updated forecasts and projections are not consistent with the long-term objectives set
out by the previous Government in the 2008 Fiscal Strategy Report and are not consistent with

the Government’s intentions.” (p. 11) LFESH TV 5,

- BPS2010

E-1: v (p.2 ®”introduction” (21X, ”---the Government’s main priority is to get the economy growing
in a sustainable fashion. While fighting the recession, the Government has also been planning
ahead for the next phase — a permanent lift in growth rates.” & %V . ZH NG BEICH 25
HoLEbihb,)

E-2: v (F-1 CoO5|HIZHiZX. “Six key areas have been identified as opportunities to lift growth. These
are investment in productive infrastructure; removing red tape and improving regulation;
supporting business innovation and trade; lifting skills--" £ & %, T 5625, BIFNEREZ ST
BRI HT- DD L Bbivd,)

E-3: v (TableA2 (p. 15) DI+ HIE B IZFW T, "This assumes a new operating allowance of
$1.1 billion per annum for the 2010 Budget, growing at 2% for Budgets thereafter (GST
exclusive) V& ®H 0 TRZE LFEHPIENE DM OFEESHEIZET 5 —EORPNHIETE 5,)

F-1: — (FSR2009 »HAE 2L (p. 14),)

F-2: v WHEFRT Y a2 OBbEaE XS EICONTERDH Y, TableA2 (p.15) X 0 EWH m& MR
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TE D, p. IZEHFHWIEIEMMEE L BANTH L FRER SN TWD, BEMHIZET LR
TRA72FER 1T, TableA2 DA LHER TE 5 (MBUNSHOIRER) . E72, MHELO 2RI
VNS TH D0 EHEOFHAN D 201 Tl v, BEHBEE L FAINESHTH D
B INTEY, o, EHHEEORFIZONTE L7z TableAl (p.14) »SREHIAE
EELFAE OB OBEEEIZOWTOEKNRFAZERTE 5, HlxIX, EEE&SOHE
%”Manage total debt at prudent levels.” (GEELOFRE I PFA @ 26G(1)(a) L ONb) THHER T
%) &Lk, S - FHIMIZIIREME Y 2 v 71238 T 5720 OB OEMBERETH
5ELTH, EBEIEE (netdebt) %f GDP tha—H LT 40%% TS KHEEL L, 2020 4#J5H
FTIZT30%REICRE L, PABEIX 20%I8VKHEE 752 L LTWW5, T, FEHIH,
FEHEE, ROFEAIO 3 H B OBAEMEN—ERE BERMIR SN TWD &3 LT,)

- BPS2011
E-1: v GREZOFEHE, BE 2FM O TPHE O Z i ~7- T, "Budget 2011 will continue our focus

E-2:

E-3:

F-1:
F-2:

on ensuring balanced and sustainable economic growth, while delivering on our commitment to
responsible fiscal management.” (p. 1) &H V., ZHNEFBWEFEICHZ2 D & EbiILD,)

(HREZOETE, "Budget 2011 will continue to focus on six key policy areas: the tax system; public
sector performance; education and skills; science innovation and trade; the regulatory
environment; and productive infrastructure.” (p.1) &H VD, MAX T, THHDOBERDHFICER
BUTDHI LM 2009 ENHARSNTND FORLBAH S (p.5).)

(pp. 8-11 (AT T, EHIRIAVORNEMNFI I+ ("Short-term intentions” (p. 8) LLFDFC
W) FEo FEREN OIS EHEE & BR L TW D OO E FEim 5 (“Achieving the fiscal
strategy” (p. 9) LATFDFR), F7z. TableA2 (p. 13) OFHICETAHEHEIZEBW T, "This
assumes a new operating allowance of $1.12 billion per annum, continuing to grow at 2% for
Budgets thereafter (GST exclusive) .”& & V) THE L HHFIAV & OB OFEAVEICET 2 —E
DHHAPHERTE 5,)

(FSR2010 2285 2 L (p. 12),)

HBFRIDOZAISE S WEICHOWTERH Y, TableA2 (p.13) LV AT RAMHETE D, p.
12 (2R IR L AR TH D Bl S T 5, BAMEICET 2 AR itk
i3, TableA2 DNENLHERTE 5 (MBUEH O . E7z. EHBHOARR & Vs
HHITH L2 DPEHEOBANRH 20T TRV, BRENEELIRRIPEERNTH D Fiidisn
THEL., o, BEFMPEEONFIZONWTE L o7z TableAl (p.12) 2o EH B & AL
D OEEMIT SN T O BRI 2R TE 5, 2T, %5 & O H %% "Manage total
debt at prudentlevels.” CGEELOFERIT PFA @ 26G(1)(a) X (b)) THRER TE %) & LIz ET,
M - PRI Y a3 v Z ISR T D 72D DEBOHMABRETH D L LTH, HF
% (netdebt) xf GDP ez —H LT 40%% Pl KkHEE L, 2020 481 E TIZ 30%FEIZ
R L. DAL 20%ICEVVKIEL 52 L & LTWD, Zox, EHiEy, REWEE, KO
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JRRID 3B R OREATEN —ERERARITR STV D LFFfi L7z,)

BPS2012

E-1: v (p. 3 HHilZ” The Government has a comprehensive policy agenda, which will guide Budget
priorities over the parliamentary term.” &%V, LLT, SHICRIT 2L X&HIE R4 5
2#1F 54 ("Responsibly managing the Government’s finances” %) | 4 HIH|Z S\ TN EH B
REJZHBEN TS (pp. 3-10), (GBI AL EREZ Y THERA B ONHITEKTH D
B, Bt an-idrZ%E chr b0 L Bbid,) BEMRh IR 22600, L4
O BPS2013~BPS2017 THh iR T& | Z OMIRIE— O FEMN B SR E S h T
Lol Ebihbd,)

E-2: v (E-1 OFHlIzE3<,)

E-3: v (TableA2 (p. 13) OXHIZEIF AHEHE T T, "This assumes a new operating allowance of
$800 million per annum for Budgets 2012 and 2013, then returning to $1.19 billion, growing at
2% for Budgets thereafter (GST exclusive).” & & V) THRZE LI & ORI OFEEMEICBE T
L5 —EDOMPAP R TE 5,)

F-1: — (FSR2011 b AEHE 2L (p.12),)

F-2: v (MBTRIOZICHE ) WEICDOWTELH Y, TableA2 (p.13) LV EHERAHETE D, p.
12 [ZEHFHV IR PR S EEHNTH 2 BRI TV D, BEMHICET 2 B2 5EHR
i%, TableA2 ODNENGIERTE D (WBINHFEOFRIE), F7o. ARV FA] & W H
G THLPEEOTHAN S 50T TiE2nA, BN EEL FAINESHNTH S BiidIh
THEY., o, REWBEEONEICONTE & iz TableAl (p.12) 26 RHIMEHE L JFHI L
DOEOFEEHIZ DN T O BRI 2B TX 5, HlxIE, 87RO B L% "Manage total
debt at prudentlevels.” CGEELOFERIT PFA @ 26G(1)(a) X (b)) THRER TE %) & LIz ET,
- PHIRICIEREM B 3 v 2 IS T 2T O OB OMMARETH L L LT, HHE
#iE (netdebt) %f GDP ez —E LT 35%% FRISKHEL L, 2020 4EHIEH £ TIT 20%(% £ D
LT HZL L LTS, T, EHHV, REIMEE, KOEHIO 3 FMOEEA MR
—ERRE BARRIOR ST D LRl L 7,)

BPS2013

E-1: v (GEflliE BPS2012 22, RWICK T 28T NS FHEP 4 2F T b, FFHICONTE
nENEEHICHES TS (pp. 3-9).)

E-2: v (E-1 DFHEIZHESL,)

E-3: v (TableA2 (p.12) ®FHICET HIHEHEIZHBVT, "This assumes a new operating allowance of
$800 million for Budget 2013, increasing to $1.19 billion in Budget 2014 and growing at 2% for
Budgets thereafter (GST exclusive) .”& & 0 THEE & FHAHV & DM OBESEICET 2 —7E
DHADPHRETE 5,)
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F-1: — (FSR2012 b & HE 2L (p. 11),)

F-2: v (MBFRIOZICE ) HEICOWTE LSV, TableA2 (p.12) LV EHEREZMERTE 5,
B BIE & O OBEEVEICEE T 2 BARW 250X, TableA2 ONEN LR TE 5 (MBI
SO, 7o, EHRIRVFERIE WA TH 20 EEOTAN D 5 DI TiERy
2, BB L FRIREGHTHLERLSNTEY . o, RENBEEONFIZOWTE
&7z TableAl (p.11) 76 RN BAE & JFHI & ORIOFESPEIC DN T O BRI 723 2 feid
TE D, BlZIX, EBER O HiE A "Manage total debt at prudent levels.” (BEELOFEIRIE PFA
D 26G(N) () D) THHEGRTE %) & Lz BT, FHH - FHIMNICITREMEY 3 v 7 120G
TLEDOEBEOREMBEETHL L LT, EBHEE (netdebt) %f GDP lha—H LT 35%
ZTFEBAAES L, 2020 £ FETIZ 20%FREOKIELTEHZEE LTV, ZOM, I
V. BB, ROFERIO 3 B OBEEVEN —EREBAIOREN TN D LFHE L7Z,)

BPS2014

E-1: v GHEMIZ BPS2012 22, BACk T 2T REFHEB 4558 b, FHEIZOWTE
NENRMEICEIR S TWD (pp. 3-12),)

E-2: v (E-1 OFHlIzE3<,)

E-3: v (TableA2 (p.14) O HIZBI$ 2 H 23V T, “This assumes a new operating allowance of $1
billion for Budget 2014, growing at 2 per cent for Budgets thereafter (GST exclusive) .”& & ¥
THRZE L EHAWE ORI OEESHICET 5 —EOMPAN MR TX 5,)

F-1: — (FSR2013 /2@ 22 L (p. 13),)

F-2: v UWBPRIOEICH I WEIZOWTERDH Y, TableA2 (p.14) XV ERRLMHRTE 5, K
B B L O OBEAVEICEE T 2 BARW 250 1L, TableA2 ONAEN LR TE 5 (MBS
HOREEE), £, BHOAOWAFEREWLIZESH T 20 EEOHBANH 5 TiEen
2N, BEMEELFAINEAN Th L BRI TEBY, o, RHWEEONFIZONTE
L w7z TableAl (p.13) 72»HEHIH BIE L JRAI & DF DSV DU T D BARK 725 H 4 fEas
TE 5, FlzIE. [5%5%E D HIE% " Manage total debt at prudent levels.” (Gl Fik 1% PFA
D 26G(1)(a) R (b) THHERTE 5) & Lz BT, - hHIBIITRE MBS = v 7 125
THZODEBEORMARETHD & LTh, %% R (netdebt) xF GDP i —E LT 35%
ZTFEIDKAEL L, 2020 £ ETIZ 2002 EDKHEL T2 L LTWD, ZOM., EHHH
V. BB, ROFERIO 3 B OBEEVEN —ERE AR EN TS LFHE L7z,)

BPS2015

E-1: v (EflliE BPS2012 22, MRWICK T 28T NS FEN 4 2F T b, FFHICONTE
NENEMBICEIR TS (pp. 7-11),)

E-2: v (E-1 OFHliicHE5<0)

E-3: v (TableA2 (p.14) OZMHIZEAF 2B IZI T, "This assumes new operating allowances over
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the Parliamentary term of $1 billion in Budgets 2015 and 2016, and $2.5 billion in Budget 2017.”
EHYTREZLEHWHANE OB OEAHEICET 2 —EOHMANMHRTE 5, £/, "Budget
2015 accords with these short-term fiscal intentions.” (p. 13) &Ll 5 TV 5,)

F-1: — (FSR2014 25 Z&® 22 L (p. 13),)

F-2: v (EEWRZEEIT20 (Psubstantially unchanged”) & L7z BT, 5 THE TR O U EITHE S
#7258 ("minor changes”) ZfTF -7 Fili BN TS, ZOA, 20 L3 26M(3) (b) A4
ET 2EAEMEDOTHDOEE 0T 2 WALV OZEEICH 72 3 LT 2 2 1L HIBT 23 EE L
DB, CCTREFCH-5L L (Lp->T— & idaHiied), LT, 26M@3)(b) o E %
KRLTWBPRET 32 T3, 3, TableA2 (p. 14) LV AT HAMRTE S, R
HH AR & ORI OBEVEICRET 5 BARRY 7250 1%, TableA2 DNAENHIERTE 5 (MBUSSE
DIEE) . E7o. EHRHOAIRAIE WHIZESHITH 2 NEHEOTANR H 2 1T TRV,
BB L RRIA AR TH 2 B TB Y, o, RENEEOARIZONTELD
7z TableAl (p.13) b EHIABAE &R & O OIS PEIZ OV TO BRI 703 & i T &
%, Bz, 85 O H =4 " Manage total debt at prudent levels.” CHflo>3tiki% PFA o
26G(1)(a) L ON(b) THHEBTE %) & L7 BT, 5Bk (netdebt) xt GDP Lt 2020 4=
TITIT 20%1F & OKREEE TR & ZALEITRAIERICHE 10~20% DK HEAHERF T2
ZEELTWD, ZoOR, FEHrEV, REIREE, RORAIO 3 FHOBEEMEN —ERER
R R STV D L FEI L 72,)

F-3: — (H#EWHZE (strategy”, “expenditure”, “assets”, “liabilities” %) %47\, OB E ZRAHIIC
et LR, BIEOAETIZ R Wb D LFHli L7z (D7 &b, EIROETIZET 2 A2
WITHER T E 2 o72),)

BPS2016

E-1: v GElE BPS2012 22, SAHICB T 2B T NS FHP 4 0% T b, FFHICHOVWTE
nENEEHICHE ST 5 (pp.4-5).)

E-2: v (E-1 OFHlICHES<,)

E-3: v (TableA2 (p.8) ®OIHIZEE9 HIEHIZEW T, "This assumes a new operating allowance of $1
billion in Budget 2016, $2.5 billion in Budget 2017 and $1.5 billion from Budget 2018.” £ &% 1V ¥
R L FIRIN & O OGBS 2 —EORMAHR TE 5,)

F-1: v (FSR2015 OWEN G, MBURIOZGIZKIET D IOl EBZ& BT 2 BIR A WE L
SkHY (p.7), TableAl (p.7) ICAEHDOHENE OB TS, BRI EE & EHHIE
WIEEWZESGHTHY . 220, Bt HMBIEE DAL BESHTH DL LOTLBERH 5,
TableAl 2> 5% O BB 2B 2R T X 5, Bl 2L, EH55%E O B % "Manage total debt at
prudent levels.” CHflo % PFA @ 26G(1)(a) X Nb) THHERTE %) & L= LT, &%
7w (netdebt) Xt GDP 4 0~20%DKHEE THA SEL 2L ELTWD, b DRxlEs
FADH L, RYRHEER ORI OWEFOBESMEN —EREBRIIRINTWD L3I L
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77.)

F-2: v (MBFHIOZEICHE) WEICDOWTELDHY (p. 7-8), TableA2 (p. 8) LV AESEMHAT
&5, F-1 Tk~ k512, EHREWIZESN BER VSRS 2 MBGEE OFA| & G/ T
HHEOPHAND D, EHIMBIE L OBMRIEIZ DV TIX TableA2 O HERTE 5, £7=, KAl
L OBERMEIZOWTIE, F-1 TR~ LS 2RI BAR & JFHI & OB OBERMED SRS 5 2
LIRTE D, Lizh->T, ARV, B HEEE, RO 3 HH OB N —ERE R
R RSN TW D L FEi L 72,)

F-3: — (AZME (strategy”, “expenditure”, “assets”, “liabilities™ ) #1F\ ., 2oTbNA R A

Rt LR, BIBEOETIZ Wb D LFHliLe (D7 &b, EIROETIZRT 2 MR

ISHERTE RN oT2),)

BPS2017

E-1: v (FEfliZ BPS2012 22, BAEMICBIT 2EET XREHEN 45 b, FHEIIHONTE
NENEAEIICHIE ST D (pp. 6-8).)

E-2: v (E-1 OFHlIzE3<,)

E-3: v (TableA2 (p.10) ®XHIZE+ B IEH 235 T, "This assumes new operating allowances of $1.5
billion per annum in Budgets 2017 to 2020.” & & ¥ TR & HHAVIL & ORI OFEEMEIZEE T
LH—EDOMPAP R TE S,)

F-1: — (FSR2016 »»HA® /2L (p.9).)

F-2: v (MBI PRIOZAGICHE D ZEICOWTE LSV, TableA2 (p.10) L0 AH SR TE 5, P.
9 1z, REIWBE L EHAWTEWZESNTHY ., 1o, Bld2MEGER OJRHI & HH
HBHTH D LOTLERH D, RHHBE L OBMRIEIZ OV TIL TableA2 22O ERTE 2, &
7. JRATE O BRIV TiE, TableAl (p.9) OEHIN B L FHIE OMOEESMEIZDNT
O BARW 723D 5 BRI HGR T X 5, Bl X, 55 S O BIL % "Manage total debt at
prudent levels.” CHEElOFERIE PFA @ 26G(1) (@ K N(b) THHERTE %) & Lz LT, &%
7%= (netdebt) *f GDP % 0~20%D/KHEE TR SEHZ L LTWA, LER-T, &
HREV, BEIREEE. ROURAID 3 FH OEEMEN —EREBAMIR I TN D LFFii L
77.)

F-3: — (HEWMZE (Cstrategy”, ”, “assets”, “liabilities”%) 1TV, > OFLBRANAEE R EIIIC
BAT L7 R, B OE T X200 L3l L7s (D7 &b, BIKOZ T IZBT 2 Bkl i

WITFHERR TE R0 o72),)

» o«

expenditure

BPS2018

E-1: v ("The Speech from the Throne sets out the Government’s overarching policy goals for the next
three years.” (p.7) &®H 0, LT, GEMNEESTEHINATND,)

E-2: v (pp. 7-8 2/ THAELPREIC LV EIEANCIRY MO BOR Y IFIZ OV TREBD H 5.)
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E-3: v

F-1: v

F-2: v

F-3: v

(TableA2 (pp. 19-20) O HIZBIT HIEE 23V T, "This assumes new operating allowances
of $2.6 billion per year in Budget 2018 and $1.875 billion per year in each budget thereafter.” &
b PHZE L HEYIIAN L O OBESTEICET 2 —EORMADPHRTE 5,)
(FSR2017 NN G, HBUF O BOSIE 2 Kk LEGE LIeEE &k H Y (p. 18), TableAl (p.
18) ICAMBDORENE LDOENTND, RHREE SEHRPENZAEWVIZESHTSHY | »
. BEH D MEGER OJFH & AN TH D L Ok H 5, TableAl 206 % 0 BRI 25
HEMR TE D, BIZIE, %R O B % "Manage total debt at prudent levels.” CRE{ElDFE R
IZ PFA @ 26G(1)(a) XK N(b) THHER TE %) & L7z LT, ff#%& (net core Crown debt)
%t GDP LL& BHER 2 5 A LANIC 20% F Tl S, ZOBBERRKELZHER T8 L LT
Wh, TIHDREREZD L, RHE AR ORI O A OB A MRS —ERE BARIITR
INTND LML)
(FSR2017 OWNEMN S, BUFOF 72 72 A BHEIE & KM L E LT-EE L H Y (p.18), TableA2
(pp. 19-20) LW ZEEHZHERTE 5, F-1 T2 & H1c, EHHWIT RSN BE L O
EbHMBOEE DAL EEHTHD LOBHARD L, RHHBEEL OBRMEIZ OV T
TableA2 N"OHERETE 5, F7z. JRAIE OBMRMEIC OV TIE, F-1 Tili~72 X 5 R HIA A AR
LIRAIE O OB RS 5 Z L3 TE 5, Lo T, B, REMBEE, &
VYRR D 3 H M OBESHEN—ERE BARINITR ST D &3l L7z,)
(p. 12 |2 % % ”Strategy for Managing Expenses, Assets and Liabilities” LLFORNEN S, IO
BENRDH ST ENFR D, DR, BESEGOEIOTEY HIZBT 5 5EM M & iR <
&5.)

BPS2019

E-1: v

E-2: v
E-3: v/

F-2. —

(Figure 14 “Setting priorities for the Wellbeing Budget” (p. 19) (23T, “the Government’s
overarching and long-term policy priorities”|IZ & ¥ | HEETHERICE T HELFHENKRE SN
TWDERLRRH D,)

("Budget Priorities” (pp. 19-21) (ZFEfZRERH Y ,)

(”Setting Budget Allowances” (pp. 25-26) (Z”The total levels of additional investment are
consistent with the Government’s target of reducing net core Crown debt to 20 per cent of GDP
within five years of taking office and the Government’s short-term fiscal intentions.” & &% ¥ | %%
AERTB I TV D, £7-., TableA2 (pp. 28-29) D HIZ B+ 5 IH H 123\ T, "This assumes
new operating allowances of $2.4 billion per year in Budgets 2019 — 2022.” - H 0, ZH 52>
Wb TRZ LA &L ORI OBGHEICBET 5 —EOMANER TE D,)

(FSR2018 2~ 28722 L (p. 27))

("The Government’s short-term fiscal intentions (in Table A2 below) have not changed since
the FSR 2018.” (p. 27) &H D, RHlOAMETH < FTHEFICEOL ) ITRHBSNLTVDHD
NTHY, FEIZEBEBR AN 00 TIE R, LizBn- T, REBFFHEOXMEG & LD
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L L7, BEOEREIMAITWEL LTINS L HICHEZD MR TiEd b
HOD, LT DEBEEEECHT 2EMEITID R L bIHENTND), HE, BPS2015 T
{3 L T”substantially unchanged” £ 5F 32 —H T, Z45H D5 minor changes” & L THL
DWHONTNWDLZEEZERL, EOKGELETHI L& L,)
F-3: — (MR (“strategy”, “expenditure”, “assets”, “liabilities”™§) %47\, MOk R AHIIC
Bat L7 R, B OEHT L2 0 b0 L3l L7s (D7 &b, MO IZBT 2 BRe/e i
IR TE R oT2),)

BPS2020

E-1: v (p. 4"Wellbeing Budget Priorities” {2331 T. "The Wellbeing Budget 2020 priorities were
selected using a collaborative and evidence-based approach.” & DXXF & & H 1T 5 >DEEAEL
R DO EIZE S T2RAENB RSN TV D, PFA O D "goal” L ITEA D0 E LAV,
FRIERDIEH EZEZ DL TEDD, v EFiiLT)

E-2: v (p. 1”Executiev Summary” (233 T, "Budget 2020 priorities” & L T 5 > DB SRYBIR S B A
EFHNTN5,)

E-3: ¢ (p. 7’Budget Allowance” |23\ T, "The total levels of additional investment and current baselines
in the Budget are consistent with-:-the Government’s short-term fiscal intentions.” £ DX F & &
BT, PHRZE LAV OMOBEEMEICET 2 —EOMMNER TE 5, £/, p.311Z The
Treasury’s latest forecasts show that Budget 2020 will be consistent with the Government’s short-
term fiscal intentions.” & & ¥ . TableA2 (pp.32-33) ORNEMN DT DHEFEEREZENRMER TE
%)

F-1: — (FSR2019 7 HAH 2L (p.31))

F-2: v (&#55%m & % GDP HC 15~25% D/KHEICHER? L, MECTRIOZAUICHIE T 5 72 0 DYGEIZ D
WTEK®Y (p.31), TableA2 (pp.32-33) LW AERALMHERTE D, P.32 10, BEMHEE
LHEGPPHNTIEWNZEAGNTH Y . 2o, BEHIMBOEE OFHIL bEEGHTH S L DL

W5, IR EE L OBERMIEIZ DOV TIL TableA2 N HERTE 5, iz, JFHIE OREFRME
IZOUW T, TableAl (p. 13) ORHIHY AR L FAIE DM OESPEIZ DUV T O BARHY 725 A
ORISR TX 5, Flx X, 55 S O BFE % "Manage total debt at prudent levels.” CFA{EL

OFLEIE PFA @ 26G(1)(a) X OMb) THHERTE 2) &L L7 LT, B AE (net core Crown
debt) xt GDP LA BiHEFS /& 5 ELANIC 20% F T &8, TOBRERLKELHERT 22 &
L LTW5%, £7-. net core Crown debt OEBZ2/KHE LI, % GDP LT 15~25%Th 5 &
To, Lo T, ARV, REIRBEE. KOUHRIO 3B M OREA TN —EREBARIC
IRENTVD &R L7z, )

» o« » o«

F-3: — (H#EKZR ("strategy”, “expenditure”, “assets”, “liabilities”%%) %47\, M OREIRNAE Z AT
Rt LR, BRI OATIZ R Wb D LML (D7 &b, EIKOE TR 2 AR

WITHER TE R o72),)
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BPS2021

E-1: v (p. 112" The Labour Government’s overarching policy goals for the next three years are---” & &
D, LT, 300U EENE~LNTNS,)

E-2: v (p.2 12" The Budget 2021 priorities recognise these factors. The priorities are-*” & & 0 . LA,
4 ODEBERBOR TR HT BTN D,)

E-3: v ("Budget 2021 will accord with the short-term intentions referred to in the most recent FSR after
incorporating the amended short-term operating balance intention*--” (p.24) &V, FEHD
Table5 [ZFBWTEATECOW T EORMAHRTE 5, (EHIRVEO O —#AE D Covid-19
(2 K D MR I 2R G T 2 T2 D RAIN BB LI NAE L 2o T d b L b, =
D B ZIE BT 2 VTR ANCEED < & D L AR TR ARNAE L 78> TV DRI
BERLETHD,))

F-1: A (“operating balance” IEH IZBI L, FSR2020 DNENHWE LTSS K H 0 (p. 23), LEHD
H1%ix Table5 (p.24) IZHRLEN TV D, (Feds. FSR2020 #2425 L. EEICIZZ Lt
WCHEFE L BN NEDPHER TE 5,) — T, REIN B L JEH 2 WMBOEE OJFHI &
OHOBEEMICET 2UIIEERTH DS L DI D &G0, MBI IR 2 EHIRIHWIC
DVTIE, JERID S O—RER 7RI DWW THLE L7z 26G(2) 2 A 2 Bt ST\ 508

(p. 23). MBUNSZIZB S 2 REIW BARE & JRAI & O OHEE MOV TIIHTRIYZR T 1R
TERV, BT RN R RVDIT TIEZRWA (Tables ONAES) | JFHI & O BIREMED
BEIIEZ RN ENDBALFTELT,

F-2: A ("operating balance” ®IEHIZEI L. FSR2020 DINEMNSLWELT-EEkH Y (p. 23), WTE#H
@ B#E1% Table5 (p.24) I EN T D, (A, FSR2020 &M+ 2 &, EBIZIXZNLL
MCHER L2 L BN 2NEPHERTE D) EHEH (MBUNSBER) & Bt 2 M BuH#
HOFH L OMOBEAIECBET 2HMIEERERETE 2, Thbb, Hillan) ALz
R DRIE Y 3 v 7 FITKRT D728 26G(2) A H L, JFHID 6 O — Ry 7258 217 5 (MB
FREY ., kD 10 FELINIZIZT OBEGAL # 7' AIZTHZ LA TEHRBLTHDH LTD) B
B H S (pp.23-24), —J5C, MBUCICET 2 KHIRY B AR K OVEHIAAHY T Table5 (235
WTHIET 5 Z LA TE, ZOR, BAMEPRRIENDS DO THDHH, F-1 Tkl
R BEE & JRAI O DA TEIC OV TR 2V ELE, HEZEEE LV O DA
WL THHMRE TS WVEE, Licno T, ALFHEi L7,

F-3: — (HFEMZR ("strategy”, “expenditure”, “assets”, “liabilities” %) #4T\ ., 2 ORI AE 2 A AN

RET L7ofER, BIEOZE T TR Wb D LM L7z (Dl &b, BIEOETICRT 5B

WIIHER TE RN oT2),)
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ARFE3 — 1

FSR/BPSIZEITAEBHICETALTO/STINEE

FSR/BPS | RHIEGHEE (LTO) FEHIRA (STD)

FSR2005 | « MEBABEHARKLEL 25 X 9512 | - “Gross sovereign-issued debt” % 2008/09 & 7H4E
EHTDHZ L, FEIZi3xt GDP HEC 20.2% & 725 HiATx,
+ "Gross sovereign-issued debt” %f
GDP & RN 1R~ (2D &
. 2015 4 X VA 20%LLF &5
ek,

BPS2006 | « MEBABEHARKLEL 2D X 9512 | - “Gross sovereign-issued debt”|% 2009/10 &FHE
EHTLHZ L, 2135 GDP T 19.3% & 72 2 fiAZx,
+ "Gross sovereign-issued debt” %f
GDP ez RN 1R~ (2D &
. 2015 4 X VA 20%LLF &5
ek,

FSR2006 | - #EHAEI KL 72D K 912 |« “Total debt”1x 2009/10 FHEEE (2 1E%E GDP
EHTHZ L, T21.4.% &702 RiAFx,
+ "Gross sovereign-issued debt” % | - “Gross sovereign-issued debt”{ 2009/10 &Ft4E
GDP &4 10 M. 20%1#% (2 | FEIZi3xk GDP T 19.4% & 722 [LidZx,
LESEDZ L,

BPS2007 | - #EHAEI KL 72D K D12 | - “Total debt”1x 2010/11 &FHEEE(Z1TxE GDP
BETDL L, T25.0.% &7 AR,
+ "Gross sovereign-issued debt” % | - “Gross sovereign-issued debt”{ 2010/11 &7 H4E
GDP &4 10 M. 20%R1#% (2 | FEIZi3xk GDP T 20.7% & 722 [LidZx,
LESEDZ L,

FSR2007 c REBNERRKYEL 72D K 51T | - “Total debt (including Reserve Bank settlement
BHT L L, cash) "1 2010/11 FHEEEIZI3%F GDP T 25.3%
+ ”"Gross sovereign-issued debt” %} | & 722 RiAZ,
GDP tha 4% 10 4, 20%mi#I1C "Gross sovereign-issued debt including net
LESHEDLZ L, settlement cash” (% 2010/11 SXFHEEIZT%F GDP

T 21.8% & 7225 A, "Netsettlement cash” %
R, 18.8% & 722 RiAZ,
BPS2008 | - MEBNEWHRAKREL D X 512 | - “Total debt (including Reserve Bank settlement

FHI L L,

- "Gross sovereign-issued debt” it
GDP tha 4% 10 4], 20%Ri1£I1C
HEIEDHZ L,

cash) "% 2011/12 ZFHAFEEIC 13 GDP HT 24.7%
L2 % ik,
"Gross sovereign-issued debt including net

settlement cash” 1% 2011/12 &3HEE 1213 GDP
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T 18.6% & 725 HiAFr, "Netsettlement cash” %
RV =35A. 15.6% & 725 HaATx,

FSR2008

RMEB DB L 2D LS I
EEHT D &,

- "Gross sovereign-issued debt” 5t
GDP x4tk 10 4, 20%Hm(1#%12
HESEHZ L,

« “Total debt (including Reserve Bank settlement
cash) "% 2011/12 FH4FEEIZ13%F GDP HT 25.9%
LT D AR,

"Gross sovereign-issued debt including net
settlement cash” % 2011/12 £&FHEE Z13%F GDP
T 19.6% & 72 % HiAZr, "Netsettlement cash” %

PrZ35E . 16.8% & 725 A,

BPS2009

(FSR2008 7~ & 28 B X 72 < |
FSR2009 CHi7z I EWIH) BHE D% E
InsEBRonTEY, EHWAE
TR S Tnin)

« “Total debt (including Reserve Bank settlement
cash) "3 2012/13 RFHEEIZI3%T GDP T 43.6%
LT D HiAR,

"Gross sovereign-issued debt including net
settlement cash” % 2012/13 &FHEE Z13%F GDP
T 36% L7235 RiA%, "Netsettlement cash” % &

WA, 33.1% L7 B RLGATR,

FSR2009

- REB B KL 2D KO
FHTLHZ &,
IR B 3 v o
WX T 5 72 O OAEH O HIN A3 B 5
ThdHR, WTHIkoy g v 7
DI=DDINy 77— Ll BKEICE
THEBOKEEZRI 2Tk
A

- “net debt” %t GDP bz —~EHL T
40%% FEIZKHES L, 2020 )55
ETIZ 30%FREITR L, LT 20%
\EVWKEEE T 52 &,

- “Gross sovereign-issued debt (including Reserve
Bank settlement cash and Reserve Bank bills) ”"i%
2012/13 SFHEEEIZ1I5F GDP T 45% & 725 5
A,

+ “Core Crown net debt (excluding NZS Fund and
advances)”1Z 2012/13 FHEFEIZITR GDP T
30.9% & 72 B RaAF,

BPS2010

- MEB NI KEEL 72D K5I
BT D&,

< FE - IR IR M B v o
(SRS D T2 8 OAE S 0 HE N A3 EE T2
ThHLHIMR, WTHLRDY 3 v
DI=DDONy 77— L7 HKHEITE
TEHOKEL RIS R Eia b

- “Gross sovereign-issued debt (including Reserve
Bank settlement cash and Reserve Bank bills) "%
2013/14 2FHEEEICITX) GDP T 38.8% 72
FIATr,

+ “Core Crown net debt (excluding NZS Fund and
advances) "i% 2013/14 FHFEIZITR GDP KT
29% & 72 % HiA T,
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v,

- “net debt”%f GDP ftx —E LT
40%% T 5 KHEEL L, 2020 4E4)EH
FTIT 30%FRE IR L, LA 20%
WIEWKEEE 5 2 &,

FSR2010 | - MBI AKYEL 7225 & 512 | - “Gross sovereign-issued debt (including Reserve

BT L L, Bank settlement cash and Reserve Bank bills) 7%
- IO IR B 3 v 2 | 2013/14 SEHMEEICIEXE GDP T 35.3% L%

WG T D720 DB OHIMNEE | RiAAL
THDHB, WTIUTRRDT 3 v 2 | - “Core Crown net debt (excluding NZS Fund and
DI DNy 7 7 —LipH/KHEICF | advances) "1E 2013/14 &FHEECIT% GDP T
TEHBOKELZR S RITER b | 26.5%& 725 iz,
(AT
+ “net debt” %} GDP ttx—HL T
40%% TlEHKkHEE L, 2020 445
FTIZ 20%FREICRE L, LAFRIE 20%
ZEDKRIELS DL,

BPS2011 | - MEHNER R KREL 2B 151 - “Gross sovereign-issued debt (including Reserve
EHEYHZ L, Bank settlement cash and Reserve Bank bills) 7%

-] IR M B 5 v 2 | 2014/15 XEHEREICIT GDP T 36.9% L7225

WX T D72 O DIEB OHMAEE | RiAL,
THDHN, WTFHIREEDY 3 v 7 | - “Core Crown net debt (excluding NZS Fund and
DDAy 77— L7 B /KHEEICE | advances) "iE 2014/15 2FHEEEICITx GDP HT
TEBOKEL RS 2T ER S | 285%& 725 RiAZx,
[aF
- “net debt”%f GDP thzx—E L T
40% % TR KAEL L, 2020 475
FTIZ 20%FREICRE L, LARRIE 20%
EEDKIELT D L,

FSR2011 cREBNERGRKYEL 72D LD - “Gross sovereign-issued debt (including Reserve
FHTLHZ &, Bank settlement cash and Reserve Bank bills) "%

- I TR M e v o
WEXHIGR T 5 72 8 DAE B O I B R
ThHOIMR, WTHLRDY 3 v
DI=dDNy 77— LB KHEICE
TEBOKEL RS RITNE R

2014/15 £
FIA TR,
+ “Core Crown net debt (excluding NZS Fund and
advances) 1% 2014/15 SFHEEEIZIE%T GDP T
29.6% & 72 % HiA I,

REHMEEIZIIx GDP T 37.2% L7 %
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v,

- “net debt”%f GDP thx—H L T
35%7% FlElZkHEL L, 2020 445
FTIT 20%FE IR L, LA 20%
EEDKRBELTH L,

BPS2012 | - i H MBI KHEL 725 £ 512 | - “Gross sovereign-issued debt (including Reserve

BT L L, Bank settlement cash and Reserve Bank bills) 7%
S IO IR E B Y 3 v 7 | 2015/16 SEHMEEICIEXT GDP T 36.9% L7

WG T D720 DB OHIMNEE | RiAAL
THDHB, WTIUTRRDT 3 v 2 | - “Core Crown net debt (excluding NZS Fund and
DI=DDNy 77— L 72 HKUEICE | advances) 1% 2015/16 2FHEEI2II% GDP (T
TEBEOKEEZRI 2T L 68 | 28.6% & 72 5 Wik,
[
- “net debt”xf GDP b —H L T
35%% Tl HKkHEL L, 2020 44150
FTIZ 20%FREICRE L, LAFRIE 20%
ZEDKIEL ST D L,

FSR2012 | - MfEHNEWR R KMEL 2B 151 - “Gross sovereign-issued debt (including Reserve
EHEYHZ L, Bank settlement cash and Reserve Bank bills) 7%

<R IR MBS 5 v 2 | 2015/16 XEHERICIT GDP T 35.1% L7225

WX T D72 O DIEB OHMAEE | RiAL,
THDHN, WTFHIREEDY 3 v 7 | - “Core Crown net debt (excluding NZS Fund and
DDy 77— Lip HKHEICE | advances) "1E 2015/16 SFHEEEICIIxT GDP T
TEBOKEZRS 2T ER 572 | 27.7% & 725 Ridz,
[N
- “net debt”xt GDP tkx —E L T
35% % TRIZAKHEE L, 2020 4££ T
12 20%REEICR L, DARRIZ 20%13 &
DKRIELSDH L,

BSP2013 | - EHNEHZRKBEL D X 9| - “Gross sovereign-issued debt (including Reserve
FHTLHZ &, Bank settlement cash and Reserve Bank bills) 7%

- I TR M e v o
WEXHIGR T 5 72 8 DAE B O I B R
ThHOIMR, WTHLRDY 3 v
DI=dDNy 77— LB KHEICE
TEBOKEL RS RITNE R

2016/17 £
FIA TR,
+ “Net core Crown debt (excluding NZS Fund and
advances) 1% 2016/17 XFHEEIZIE%T GDP T
29.3% & 72 % HiA I,

REHMEEIZIIx GDP T 39.1% &7 %
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VY,

- “net debt”%f GDP ftx —E LT
35%7% Tl HKHEE L, 2020 4FE T
(2 20%F2EEIC R L, PARRIT 20%13 &
DKRAELTHZ &,

FSR2013 | - MfEBNEHZRKREL 72D X 51T | - “Gross sovereign-issued debt (including Reserve
EEHTAZ L, Bank settlement cash and Reserve Bank bills) "%
HEHE - PHIMICIIREM B 2 v 7 | 2016/17 REHAEEICIIR GDP T 38.8% L7325
WX T D72 O DIEBOIMAERE | RiAL
THDHIM™, WTFITEEkDT 3 » 27 | + “Net core Crown debt (excluding NZS Fund and
DIEODNRy 7 7—L 5 KAECE | advances) "% 2016/17 2FHEEEICITx GDP tT
THEBOKELRIRTILUL b | 27.3% & 72 5 RiAA
(A%
- “net debt”xt GDP k& —H L T
35%% FRIZAKHAEL L, 2020 2% T
(2 20%FRBEICR L, AR 20%13 &
DRHEETH &,
BPS2014 (FSR2013 LRIL & DFLBRRH D | - “Gross sovereign-issued debt (including Reserve
FEHIR BEITRSES T RNn,) Bank settlement cash and Reserve Bank bills) "%
2017/18 &FHEE IR GDP T 33.2% L7325
FiAF
+ “Net core Crown debt (excluding NZS Fund and
advances) 1% 2017/18 &FHEEIZIE%T GDP T
22.3% & 72 5 FLiA S
FSR2014 CREBNERRKREL 2B X - “Gross sovereign-issued debt (including Reserve
EHITLHZ L, Bank settlement cash and Reserve Bank bills) "X
+ “net debt”xf GDP tb% 2020 4% | 2017/18 &FHAEEIIIR GDP T 34.0% &7 5
Z20%RREICETHA ST DL D | RiAR
L, + “Net core Crown debt (excluding NZS Fund and
- 2020 ELARE LT, SURABBRICHEV 10 | advances) "1 2017/18 £FHESEEICIT5H GDP T
~20%DKIEZHERFT D Z &, 23.8%.2019/20 £FHEHEITIE 20.0% & 72 5 LA A
BPS2015 CREBNERSRKREL 2B X - “Gross sovereign-issued debt (including Reserve

EET D&,

- “net debt”xf GDP th% 2020 %
20 EICETHADEE S D

L

Bank settlement cash and Reserve Bank bills) "%
2018/19 &FHFEE IR GDP T 31.0% &72%
FIA T

+ “Net core Crown debt (excluding NZS Fund and
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- 2020 AELURRIE, FARDEBRICTE 10
~20%DKREZHERFT D Z &,

1% 2018/19 £
22.5% & 72 % FiA T

DEHMEEICIIRT GDP T

advances)

FSR2015 | - MfEBNEHZRKREL 72D X 51T | - “Gross sovereign-issued debt (including Reserve
ERHTAZ L, Bank settlement cash and Reserve Bank bills) "%
« “net debt”%} GDP tb% 2020 4E £ | 2018/19 £FHEEIZITXS GDP LT 31.4% 725
TIZ 20%REICETHAIED Z | A%
L, - “Net core Crown debt (excluding NZS Fund and
- 2020 4ELARR X, FRAEERICHEV 10 | advances) "1 2018/19 AFHEEICITN GDP T
~20%DKIELHERFS D Z L, 22.9%, 2019/20 RFHEEIZIX 20.9%, 2020/21 &
FHEREIZIZ 19.7% & 72 5 FA
BPS2016 | - MfEBNEHRAKREL /2D X 912 | -"netdebt”xt GDP % 2020 4EIZi% 20%R1#% & 72
EHTLHZ L, LEOWAEED L,
+ “net debt”%} GDP Lt 0~20%@ | - “Gross sovereign-issued debt (including Reserve
KL 2D LoDz &y Bank settlement cash and Reserve Bank bills) "}
2019/20 FHFEEICITxE GDP T 33.5% L7285
FiAF
- “Net core Crown debt (excluding NZS Fund and
advances) 1% 2018/19 &FHEEICIE%T GDP T
25.6%. 2019/20 RFHEEIZIX 24.0%, 2020/21 &
FHEREICIZ 21.9% & 72 B RiA
FSR2016 cREBNEWHRKYEL /2B X 512 | "netdebt”xf GDP b A& 2020 4Ei121% 20%5Rit4 & 72
FHTLHZ &, DX EDZ L,
+ “net debt”%} GDP tb%& 0~20%@ | - “Gross sovereign-issued debt (including Reserve
KEL DLW IEDZ L, Bank settlement cash and Reserve Bank bills) "X
2019/20 &FHEREIZIIR GDP T 30.4% L7205
FIA T
+ “Net core Crown debt (excluding NZS Fund and
advances) 1% 2018/19 &XFHEEEIZIE%T GDP T
23.1%, 2019/20 =FHEEEIZIE 20.8%, 2020/21 &
FHEREIZIZ 19.3% & 72 D AR,
BPS2017 | - #EBNEHIeKUEL 725 X 91T | +"netdebt”’xf GDP L& 2020 42213 20%7Hi & 72
FHTLHZ &, DX EDZ L,

« “net debt”%} GDP kt%& 0~20% D
KL 2D LoD L,

- “Gross sovereign-issued debt (including Reserve

Bank settlement cash and Reserve Bank bills) "%
2019/20 &FH4FEEIZ1I%t GDP T 28.8% L72%
FIA T
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- “Net core Crown debt (excluding NZS Fund and
SFHEREICIIX GDP T
FHEREICIE 20.3%., 2020/21 &
FHMEREICIE 18.8% & 72 5 LA

1% 2018/19 £
2019/20 &

advances)

22.2%,

FSR2017 | - #EBNEHZ2KUEL 725 X 512 | « "net debt”%f GDP H.% 2020 4Ei21% 20%H(% .,
EEHT D &, 2025 4EE TITIZ 10~15% L 72 5 L H b &85 2
- “net debt”%f GDP % 10~15%0 | &,
KL I D KWL &, - “Gross sovereign-issued debt (including Reserve
Bank settlement cash and Reserve Bank bills) "%
2020/21 £FHEEIZIIRT GDP T 26.3% &7 %
RiAF
- “Net core Crown debt (excluding NZS Fund and
advances) "% 2019/20 &FHEEIZIIx GDP T
20.6%.2020/21 £XFHEEICIE 19.3% & 72 2 LA
F iz, 2024/25 [FHFEEICIE 13.3%, 2025/26 121X
11.8% &7 5 & THIENTWD
BPS2018 | - MMEHNEHZRAKMEL 725 X 912 | - "net core Crown debt”s} GDP k4 Bk % &t 5 4F
BHTLH L, LINIZ 20% % Tl S8 52 &,
+ “net core Crown debt”%t GDP k% | - “Gross sovereign-issued debt (including Reserve
B2 5 ELANIC 20% % Tl & | Bank settlement cash and Reserve Bank bills) "1
W, TOHRBERRKERZHERFT 2 2 | 2021/22 SFHEEICITR GDP BT 27.1% &72%
L, FiAF
- “Net core Crown debt (excluding NZS Fund and
advances) "% 2019/20 &FHEEIZIIx GDP T
21.9%. 2020/21 &FHFEEEICIE 20.8%, 2021/22 &
FHMEREIZIE 19.3% & 72 5 FLIA
FSR2018 | - MEHNEWRKYEL /2% K 512 | - "net core Crown debt” %} GDP % BrHESS & 5 4F

EHTDHZ &,

* “net core Crown debt”%} GDP tt#%
BOHESE I 5 AELANIC 20% % Tl &
. TOHRBERALRKELHER T2 Z
i

PNIZ 20% £ TR &L 2 &,

- “Gross sovereign-issued debt (including Reserve
Bank settlement cash and Reserve Bank bills) "%
2021/22 &FHFEEEIZITR GDP T 27.3% &7 %
FIA T

+ “Net core Crown debt (excluding NZS Fund and
advances) 1% 2019/20 SFHEEEIZIE%T GDP T
20.6%, 2020/21 SFHEEEIZIL 20.2%, 2021/22 4

FHEEEICIX 19.1% & 72 2 RLiA A

129




BPS2019 | - MMEBNEHRAKMEL 725 X 912 | - "net core Crown debt”st GDP k4 Brke% &t 5 4F
EESDHZ L, PANIZ 20% E Tl S5 2 &,
+ “net core Crown debt”%} GDP tt% | - “Gross sovereign-issued debt (including Reserve
BOHESE /& 5 AELINIC 20% % T8 & | Bank settlement cash and Reserve Bank bills) "%
B, FOBRBEHAKERHERET 5 2 | 2022/23 SFHMEEIZIEXR GDP T 25.4% L7225
L, FiA T,
+ “Net core Crown debt (excluding NZS Fund and
advances) "% 2019/20 &FHEEIZIIx GDP T
20.7%, 2020/21 xFHEREIZIE 20.1%, 2021/22 =
FHEREITIE 19.0% & 722 5 RiAZx,
FSR2019 | - MMEHNEHRKMEL 725 X 912 | - "net core Crown debt”s} GDP k4 Bike% &t 5 4F
EHET L L, PANIZ 20% £ TR D Z &,
+ “net core Crown debt”%} GDP tt% | - “Gross sovereign-issued debt (including Reserve
BOHESE & 5 AELANIC 20% % T8 & | Bank settlement cash and Reserve Bank bills) "%
B, FOBREWRKEEHERT S 2 | 2022/23 SEFHEEICIT GDP T 26.9% L7425
ko FiA T,
+ “net core Crown debt”%} GDP k@ | - “Net core Crown debt (excluding NZS Fund and
AR K HE L X, 15~25% Tdh 5 & | advances) ”i% 2019/20 £EFHEEE|CI3%F GDP 1T
T2 20.4%, 2020/21 =FHEREIZIE 20.7%, 2021/22 =
FHEEEIZIE 19.9%., 2022/23 SFHEREICIX 18.7% &
2% Rk Fr,
BPS2020 | - MEBNEIZRKAREL 725 X 912 | - "net core Crown debt”s} GDP b4 BHER I 5 4F
EHETLHZ L, PINIZ 20% E T S E5 2 &, FlEfiE, BWR
- “net core Crown debt”xt GDP % | k¥ D 15~25% % MiFF3 5,
BrHEFREJE 5 AELANIC 20% F Tl & |« “Gross sovereign-issued debt (including Reserve
., FOREWRKAEL KT 5 Z | Bank settlement cash and Reserve Bank bills) ”i%
B 2023/24 EFHEREICIER GDP T 28.2% L7325
- “net core Crown debt”xt GDP kb | FHiAA,
B KHEL (X, 16~25%TH D & | + “Net core Crown debt (excluding NZS Fund and
+5 advances) "% 2019/20 &FHEEIZITx GDP T
19.6%. 2021/22 £FHEEIZIX 21.5%, 2023/24 &
FHEREITIE 19.6% & 72 5 RiAZx,
FSR2020 | - MMEBSEHRAKREL 2D X 9| cH o n AN AL, FOERERIN L,

BT L L,
- BUFFid “net core Crown debt” % F §°
BEIETI 2T, EMichbiznE

NZ % BE S 5728, "net core Crown debt”
DREZIGHICE T2 L &80

« “Gross sovereign-issued debt (including Reserve
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B7KME~ LD S D 2 &,

- net core Crown debt OB 727k %
LiE. Bk ATREZR IR O I E B
KIETHY | o, FRDOT 2 v 71T
HLTAYy 77 —LR25bDTH
%o

Bank settlement cash and Reserve Bank bills) "%
2023/24 £FHEEEICITRT GDP T 74.0% 725
FiA T,

- “Net core Crown debt (excluding NZS Fund and
advances) "i% 2019/20 2FHEEIZITX GDP KT
30.2%, 2021/22 RFHEEIZIX 49.8%, 2023/24 &
FHEEEIZIL 53.6% & 72 D FLiAA,

BPS2021 | - "netcore Crowndebt”%f GDP fb%& | - #illam i A L2 Lk, ZOMEEZRINL,
2020 T ETICLRESE, £0 | NZRFLZEIE S 5728, "net core Crown debt”
BRMEDTFIRD SE D, DAREZHELBNICEHLS DI L 2R 5,

FSR2021 | ( “remain unchanged” & L . (“remain unchanged” & L. BPS2021 O WA iR

BPS2021 ORAENTH I TWD,)

EhTwnd,)
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ARz 3 —2

FSR/BPSIZEITAMBURXZIZCEATALTO/STINEE

FSR/BPS | BH#IFIHE (LTO) IRV (STD)

FSR2005 | ~4E&HMHICET 2 B2 L, 2 | - 2005 4EE TR L OZ 0% 2 EMOFRICKSL
OEBICETH AR LEARNTHS | &, OBERAC KUETOMEIE (NZ FEEHL0H
DI+ 7fE L 72D X5 MBUN | a4 FR<) 3% GDP LT 3% &2 RELTH
FEESBRIEY TR T I | D, ZHEIVMBIEOR#MPEE L &SN THD

BPS2006 | E&HHICET 5 EME- L, 2 | - 2006 4EE TR L OZ 0% 3 EMOFRICEKSL
OEHICETH AR LEARNTHS | &, OBERAC AU TOMEIE (NZ FEEH4e0H
DI+ fEE 7 d 85, MBUR | a4 FR<) 3% GDP T 2% &2 RELTH
FEESBRIEY TR T I | V., ZHEIVBIREORMPEE L EENTHD

FSR2006 | -4A&HLHIZRET 2 EEA 2L, 2> | - 2006 AFE TR K OZ 0% 2 FEMOTRIZHESL
OEBICETAAELEBELSMNTHS | L, OBERAC ERETOMEULK (NZ FE4FE0H
DIt E 7D K5, MBUR | 4 FR<) (3% GDP T 2% &2 RELTH
X BRI TR T & V. ZHIFMBUINX ORI HEE L EENTH D

BPS2007 | -4F&HLHICBIT 2 EM A2 L, 2> | - 2007 FETREPZDOR 2 FMOTRIZHESL
OEBICETAIAELEBELSNTHS | L, OBERAC EKETOMEULK (NZ FE45EE0H
wlc oyl e X 5. MBI | Mk kR<) iZxt GDP HT3.1% L 725 i@ L Th
X B ARSI TR & V. ZHIFMBUINX ORI AEE L EENTH D

FSR2007 | -A&HHIZEET 2 EEEW 2L, 2> | - 2007 AFE TR EOZF 0% 2 F£M O TRICHESL
OEBHICHET L HE LA THD | &, OBEGAL AMETOMEINE (NZ F4&KE DR
eI+l 72 X5 MBU | AZBR<) (3% GDP T 2007/08 42213 3.4% &
XEBRLAMEEHTRTET S 2L | Aab, 2010/11 FEE T2 1.7% % TR T2 R

LTHh%
» ZHUTMBUCZ O RHIR BIE L A TH D

BPS2008 | 4E&HLHICET 2 2- L, 2> | - 2008 HEETFRENZOH% 2 £ROFRICIESL
OEBICETHEELBEANTHS | &, OBEGAL E#ETOMBEINE (NZ FE4&HE D5
it aiis 72 n L5, MBUL | A%BR<) 13xk GDP T 2007/08 4Ei21E 3.6% &
XxEKER L CRFTHZ L | Ao, 2011/12 FFFE T 1.7%FE THAT 2 Rl

LThd
s ZHITMBUZ ORI R L BEHNTH D
FSR2008 | 4E&HLHICET 28 2- L. 2> | - 2008 4EETFHRENZOH% 2 £ROFRICIESL

OEBICHET O RELEANTH D
eIl e 72 L5, MBI
Ko AR TR T 5 2 L

& . OBEGAL EHETOMBUNS (NZ 414 D%
A%< 3%k GDP T 2008/09 442iF 0.7% &
720 2011/12 £ T2l 0.1% % T4 % il
LThd

s THITMBUNZ ORMIBIE L BEHTH D
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BPS2009

(FSR2008 7> 258 172 <, FSR2009
THREICRIWAERRESND &
BB TEY, R H IR
EhTunin)

- 2009 FETHEILOZDOE 2 FHOFHRIZESL
&, OBEGAL AE¥EToOMBUNIIIx GDP (T
2008/09 4E121%-0.6% & 72 0 | 2012/13 4EF T2
6.3%FETHATHRBEBLTHD

FSR2009

« ARG L S OO BUR D 3 B % i
L. OEBICET L LS
BE72 &k oic, MBI A2 BT
Rz &

- 2009 FETFRICHES &L MBUCSOARTIRE
GDP T 2009/10 4E(21% 3.3% & 720 | 2012/13 4
IIX2.9%E 725 RiBLTH D

- ZORFORDIT., MBUZORHIR HAE &
HITh b

BPS2010

« SR 5 O BUR 0 3 H B % il
7L, OEBICET 5 BIE LS
HE7e2 &k oic, MBI A BT
Rzl

- 2010 FEFRICES & MBUCSOARTIIRE
GDP T 2010/11 4E(21E 2.6% & 720 | 2013/14 4
X 1.2%E 722 RiEBLTH D

» ZORFORDIT., MBUZORHIR HAE &
HITh b

FSR2010

- AR AL 5 O BURF O 32 H B 2 i
2L, OEBICET L BE SRS
R &7en K oic, MBIz BT
Rz

- 2010 R PRICES & MBUNSZOFRF 3%
GDP T 2011/12 121 3.5% & 720 | 2013/14 4
21X 03%E 225 RiBLTH D

< ZORFORDIE, MBUK ORIN BEE L &L
HThD

BPS2011

- RS 5 O BURF 0 32 H B % i
L. OoEBICET L HIELES
M &7en koI, MBI Z BT
Rz

- 2010 R PRICES & MBUNSZOFRF 3%
GDP LT 2011/12 4£121% 1.9% & 720 . MBIk
(5 13 2014/15 41212 1.1% £ 72 5 HB L TH
%

T, MBI ORHREE L EARTH D
s FHx OFNE, BERARV 3 v 7 OFFEMEE IR L
SO &b 2015/16 FE TIZ, FREZRIRY B<
OBEGAL # 27T 52 L ThD

FSR2011

- RS 5 O BURF 0 32 H B % i
L. oEBICET L HIELES
R &7en koI, MBI Z BT
Rz

s Fx OINE, BERARV 3 v 7 OFEEEE IR L
SO &b 2015/16 FFE TIZ, FREZRIEY B <
OBEGAL # 27T 5Z L ThD

- 2011 FEPRICES & MBUNSZOFRF 3%t
GDP LT 2011/12 4£121% 3.5% & 720 . MBI

(5 13 2014/15 412X 1.9% £ 72 5 HaB L TH
%

T, MBI ORI EE L EARTH D

« OBEGAL J:#ETo 2011/12 £ DM BUL K OFRT
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13%F GDP LT 4.7% L 25 B L TH D,

BPS2012 | - &I EOBUNF O B2 | - Fox OIHWIE, ERRT 5 v 7 OFREMEZ N L
7oL, DOEBICET 5 BE L EE S &b 2014/15 FFETIZ, AREARBRY B<
ME2R2XHIc, MBI R5IC | OBEGAL # Bk TH5Z2 & ThHD
Rk - 2012 4EEPRICHES< &, OBEGAL JEH#ET O

BN 21355 GDP T 2012/13 4R1013-2.6% & 72 0 |
2014/15 4E1213 0.2% & 72 5 B L Th %

T, MBI OEHREE L EAERTH D
- B (OBEGAL TidZawy) 1%, 2012/13 452
1Tt GDP FLT-1.5% & 725 B L Th 5

FSR2012 | - E&HLIEE OB O B2 | - Fox OIHWE, ERRT 5 v 7 OFTREMEZ N L
7oL, DOEBICET 5 BE L EE S Eb 2014/15 FFETIZ, AREARBRY BL<
MER2XHIc, MBI 2 R5IC | OBEGAL #7552 & THD
Rk 2012 4EEPRICHES< &, OBEGAL JE#ET O

Bl 3 136k GDP kT 2012/13 4R1213-3.6% & 72 1) |
2014/15 4E1213 0.1% & 25 B L Th %

T, MBI OEHR PR L EAERTH D
- MBS (OBEGAL TixZa\) X, 2012/13 4EiC
1Tt GDP FLC-2.6% & 725 BB L Th 5

BSP2013 | - &M FEOBF O EM 24 | - Fox OIWE, ERRT 3 v 7 OFTREMEZ N L
7oL, DOEBICET A AEEES | oo &b 2014/15 FFETIZ, FREARRD B<
MERD LD, MBI E5IZ | OBEGAL #2752 & ThHD
P N - 2013 AR PRICHES< & OBEGAL JEHET O

B3 1356 GDP LT 2013/14 4£121%-0.9% & 72 0 |
2014/15 44213 0.0% L 2 5 RABL Th 5

T, MBI ORHREE L EARTH D
- B3 (OBEGAL TidZawy) 1%, 2013/14 42
1%t GDP FLC0.0% L 722 i L Th D

FSR2013 | - &ML FEOBF O B2 | - Fox OIWE, ERART 3 v 7 OFTREMEZ N L
7oL, DOEBICET A AEEES | oo &b 2014/15 FFETIZ, FREARIRD B <
MERD X DT, MBI %2 E5IC | OBEGAL # B bT562 & ThHD
P N - 2013 AR PRICHES< & OBEGAL JEHET O

B 321355 GDP BT 2013/14 4E1213-0.9% & 72 0 |
2014/15 F4213 0.0% L 2 5 RBL TH 5

T, MBUCCORHIREIE L EARTH D
- B 3. (OBEGAL TidZaly) 1%, 2013/14 42
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13%F GDP T 0.2% &2 5 B L TH D

BPS2014 | - &L EOBUNF O B2 | - Fox OIHWE, ERRT 5 v 7 OFREMEZ % L
7oL, DOEBICET 5 BE L EE S &b 2014/15 FFETIZ, AREARBRY B<
ME2R2XHIc, MBI R5IC | OBEGAL # Bk TH5Z2 & ThHD
Rk - 2014 4EEPRICHES< &, OBEGAL JEH#ET O

BN 2135 GDP T 2013/14 4E1213-1.0% & 72 0 |
2014/15 4E1213 0.0% & 72 5 B L Th %

T, MBI OEHREE L EAERTH D
- B (OBEGAL TidZawy) (&, 2014/15 42
13%f GDP }b T 1.3% & 25 B L Th %

FSR2014 | - &N EOBUF O B2 | - Fox OIHWE, ERRT 5 v 7 OFTREMEZ N L
7oL, DOEBICET 5 BE L EE S Eb 2014/15 FFETIZ, AREARBRY BL<
MER2XHIc, MBI 2 R5IC | OBEGAL #7552 & THD
Ryz& - OBEGAL JL# T o M B X 1T % GDP kT

2013/14 4E1213-1.1% & 72 0 . 2014/15 4EI21E 0.2%
LD RBLTHD

T, MBI OEHR PR L EAERTH D
- MBS (OBEGAL Tix7a\) X, 2014/15 4EiC
1Tt GDP FL T 1.3% L7225 B L ThH D

BPS2015 | - 4E&HHZ DB O B 25 | - Fox OV IE, 2014/15 4212 OBEGAL % B4k,
2L, OEBICETIRELES | T52LTHD
BEesnkoic, BB B5C | - OBEGAL % ToO MBI X iIx GDP T
Rtk 2014/15 FE1213-0.2% & 72 0 | 2015/16 4121 0.2%

ERDRBLTHD

T, MBI ORHREE L EARTH D
- B SZ (OBEGAL TidZawy) 1%, 2014/15 42
1Zxt GDP FLC0.8% L7322 B L TH D

FSR2015 | - &ML FEOBF O EM 24 | - Fox OIWE, ERRT 3 v 7 OFTREMEZ N L
7oL, DOEBICET A AEEES | oo &b 2014/15 FFETIZ, FREARIRD B <
MERD X DT, MBI %2 E5IC | OBEGAL # B bT562 & ThHD
P N - OBEGAL JE¥ETO MBI Tt GDP T

2014/15 421213-0.3% & 72 v | 2015/16 4FI21% 0.1%
L0, 2018/19FITIF 1.3% L 22 ML TH D
ZhuE, MBI ORWIMHEELEEHTHD
- MU (OBEGAL Tidev) 13, 2018/19 4R

3% GDP (T 23% &5 B L TH D
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BPS2016 | - H@HLH % OBUF OB Z2 5 | - Fox DT, F/VETO net core Crown debt 73
2L, »OEBICET S EEEES | W LIk 5 L 512 OBEGAL O B L& HERFT 5
Beledriic, MEBINXERTIC | 26 Ths (EXRALva v 7 ORREEIEEEICAN
RTZ & %)

- OBEGAL JL# T o MBI X 1Z % GDP kT

2015/16 4E1213-0.2% & 72 0 . 2016/17 4EI21% 0.1%

L7220, 2019/20 EITIT 1.7% L 2 B RE L TH D
T, MBI OEHR PR L EAERTH D

- B (OBEGAL TidZawy) (&, 2019/20 42

13%f GDP [T 2.6% & 725 B L Th %

FSR2016 | - E&HLEE OB OB 2 | - Fox OFHWE, R TO net core Crown debt 23
oL, DOEBICET S AR ES | W LiED D K 512 OBEGAL O BFLEHERFT 5
Beledriic, MBI EZEBT | 2L Ths (ERALva v/ OfRtEiEBZEIc ANl
Lk %)

- OBEGAL JL# T o MBI 13 % GDP kT

2015/16 #£1213 0.3% & 72 0 | 2016/17 4E121% 0.3%

L0 2019/20 FEICIZ 2.2% L e B B L TH D
T, MBI OEHR PR L EARTH D

- MBS (OBEGAL Tix7a\) F, 2019/20 4EiC

1Tt GDP FLT3.2% L7225 B L Th D

BPS2017 | « 4 HE % OBF O X B 20 | - Fox DIHVIE, FLEETO net core Crown debt 73
72U, OEBICET 5 BIE LS | W Lind 5 K 512 OBEGAL 0BT L& #iRi 4%
Beledriric, MEBEINXEZRTIC | 26 Ths (ERAYa v 7 OfRetEiEBEIc Al
BRIz %)

- OBEGAL JL ¥ T o MBI X 1T % GDP kT

2016/17 #£1213 0.2% & 72 0 |, 2017/18 4E121% 1.2%

L7, 2020/21 EICIE 2.7% L R B RGBELTH D
T, MBI OEHR FE L EARTH D

- MBS (OBEGAL Tix7a\y) X, 2020/21 4EiC

1Tt GDP FLT3.8% L7225 B L THD

FSR2017 | - F4HHI% OBUF O TR 25 | - Fex DI, RAEETO net core Crown debt 73
7oL, DOEBICET S BEEES | W Lisn 5 L 512 OBEGAL O B L E MR T 5
WeidXiie, MBI EZRTIC | 2&THs (ERLYa v 7 OREMEIIBEICAR
R & %)

- OBEGAL R #¥EToOMEIL L% GDP T
2016/17 F121% 0.6% & 720 | 2017/18 4E121% 1.0%
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L7320 2020/21 FiTiT 2.2% L e 5 RBL TH D
I, MBICKORHMBREBEEHNTSH D
- BORSE (OBEGAL TiE72WY) (3, 2020/21 4R (2
13 GDP L T33% &5 RELTHD

BPS2018

cBURFIE, SeREER 2l L CHRre Al RE
MBI D BT AT

s Foe DI, BOHERE R 5 AFLANIC, FEAEHS A3
%} GDP BT 20% % Tl 9% &£ 5 72 OBEGAL %
EHTHILETHD

* OBEGAL J& ¥ T o M BUR 3% GDP b T
2017/18 4EIT1F 0.9% & 72 v | 2019/20 4121 1.6%
L7 2021/22 FFITIF 25% L D RIEL TH D
I, MBICCORHIMBREEEHNTH D
- BORE (OBEGAL TIE7Z2WY) (3, 2021/22 4R (2
3% GDP LLT3.8% &5 RiEL TH D

FSR2018

BURFIE, SOREER L Tt nlHE
MBI D BT EAT

- Fox DI, BrHETE R 5 FELIIT, MRS A
%t GDP [T 20% % Tigib 3% X 9 72 OBEGAL %
REFHZETHD

- OBEGAL JL# T o MBI 1T % GDP kT
2017/18 #£1213 1.1% & 72 0 | 2019/20 4E121% 1.7%
L7, 2021/224EIC13 21% L R B RGELTH D
T, MBI OEHR FE L EARTH D
- MBS (OBEGAL TixZa\) X, 2021/22 4E(C
13%f GDP }bT3.3% & 25 RBLTh D

BPS2019

- BURFIE, FRIEER 2 L CHRfe T hE
RPN D BT EAT

- Foxe DIV, BrkERE R 5 LIS, MR A
xf GDP [T 20% % Tigib 4 % L 5 72 OBEGAL %
FRTHZETHD
- OBEGAL J¥ETO MBI X Tt GDP T
2018/19 421X 0.6% & 720 | 2021/22 4E1T1E 2.2%
L0, 2022/23 FITIE2.3% LD RBLTHD
T, MBI ORHIR B L EARTH D
- B3 (OBEGAL TidZaly) 1, 2022/23 4|2
1ZxF GDP FLC3.6% L7225 RiBLThH D

FSR2019

s BURFIE, FRIEER 2 L CHRfe T hE
BN D BT EAT

- Foxe DIV, BrkERE R 5 LIS, MUER A
xf GDP [T 20% % Tigib 4 % L 9 72 OBEGAL %
FRFTHZETHD

- OBEGAL J¥ETOM BN X Tt GDP T
2018/19 #EITIE 1.2% & 72 0 | 2021/22 #E121% 1.3%
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L7 2022/23 FFITIF L7% LR D RELTH D

ZHE, MBSO RMMBER L BENTH D

- BN (OBEGAL TidZawy) (&, 2022/23 4RI
3% GDP I T 3.0% & 25 AL TH D

BPS2020

cBURIE, mRARER 2@ L CRipir RE
MBI D BT AT

s Fx DT, BoEFE R R 5 FELIAIC, M
Xt GDP LT 20% % Tl % & 9 72 OBEGAL %
FHL., ZOBREYZRKNE (5 GDP HT 15-25%)
RS2 THD
- OBEGAL JE#E T o M B S I3 % GDP T
2019/20 4E1T1%-0.3% & 72 v | 2023/24 4FIT1E 1.5%
EIRHABLTHD

ZhiE, MBI ORBK AR LEBENTHD
- MBS (OBEGAL TidZa\Y) (X, 2023/24 4RI
1$%) GDP T 2.8% &5 B L TH D

FSR2020

- BUFIE, BHICE W T OBEGAL %
BPIZRL, ZO%RMBIN % &5
T OMBIARE L EAICR D &
I HERT 2

s Forx DT, BB TR ar S YA v
Z LN, ZOEBRAZWIN L, NZ FF2RES &
HIOIMBURT L7020 K 0 RMBUEE 2175 2
L THDH, ZE. T 2 v 7 HiiD net core Crown
debt MEVVKHETH D 72O FRETH 5

- OBEGAL A ¥ T oM BN 3 iExt GDP T
2019/20 #121X-9.6% & 72 0 | 2023/24 #1213-1.3%
LD RBLTHD

BPS2021

BRI BB 2 R B AE &
BAM LD KO MBI 2 & B

)

s B, NZ OffFEEZHELRbO L3 5720
(CHMBBOR 21TV, GRFEFMB) FRIOFH I\ T
WM BORF 2 B %

FSR2021

BRI BB 2 R B AR &
BEWM LD KO MBI 2 & B
%

s BRI, NZ OffFEEZHELRbO L3 5720
(CHMBBOR 2TV GRFEFMBY) FRIOFH I\ T
WM BORF 2 B %
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