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Financial Management Pre-reform

* Program budgeting

* Treasury-run accounting system (SIGMA)

* Cash-based budgeting, appropriations and accounting
* Fund accounting — Consolidated Revenue Fund et al

* |nput oriented — people, dollars and materials

 Highly detailed rules — controls but not control

— Treasury Instructions
— (also Public Service Manual)
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The Key Concepts

* Accountability
* |ntegration of management system

* Performance
* Ownership and purchase
* Inputs, outputs and outcomes
* Crown and department
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Ownership

Financial

 Maintenance of capital
* Financial performance
* Revenues

* Cash flows

* Capital expenditure

Non-financial

Governance
Strategy

Risk management
Human capital

_egal compliance
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Performance: OUTCOMES
Inputs, Outputs, 1
OUtCOmES INTERVENTIONS

Mix of actions to achieve
desired outcomes

d

Outputs | Regulations | Transfers | Taxation | Ownership
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The Economist’s View

Better financial information ought to
make it harder for the New Zealand gov-
emmment to ignore the future conse-
quences of short-sighted policies. Time
will teil. [t could be good news for tomor-
row’s taxpayers. [t is even better news for
all the accountants whom the New Zea-
land government has had to hire.
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prepare financial ac-

Governments insist that p
"

,ﬂuqted p

counts in line with

But gover them-

selves ignore those rules. The one excepnoms New Zealand

S THE world turns, New Zealand is
the first industrial country to see the
light each day. Perhaps that is one small
reason why New Zealand has become the
first country to publish a rational set of
government accounts which includes a
balance sheet of its assets and labilities
and an accrual-based operating state-
mentofincome and expenses—ie, similar
to the accounts of a public company.

Under the crude cash-based method
of accounting which governments have
traditionally used to measure their bud-
ger deficits, revetiue and expenditure are
recorded when the cash is received or
paid out. Accrual accounting, by contrast,
records spending and taxes when they are
incurred, regardless of when the money
actually changes hands.

Cash-based accounting gives a false
sense of security abour the sustainability
of government policies. It does nordistin-
guish between current and capital expen-
diture and it takes no account of the cost
1o furure generations of current policies,
¢g, failing to maintain roads, or the grow-
ing unfunded pension liabilities which
accrue for every week that workers belong
to a state penston scheme.

Accruzi accounting should provide a
more accurare picturs of a government’s
financial position because it kesps track
of the changing value of assets and liabil-
ities. Capital investment would be depre-
ciated over the life of the asset rather than
all being written off in the year when the
money is spent, as is done under cash ac-
counting. Likewise, future pension ob-
ligations would count as a liability.

So if governments kept their accounts
more like .o’np:mxes do, it should ;we
them the information they need to make
better IOHG'(E!TH decisions. But inconve-
nienty forshifty politicians, it would alse
expose all the financial tricks in conven-
tional budget accounts, such as using as-
setsaies to reduce a budget deficit, which
is one reason, perhaps, why such account-
ing has not been adopted by govern-
mens. The privatisation of state firms re-
duces assets and debts by roughly the
same amount, leaving net worth and the
operating balance unchanged.

What do the accounts of New Zealand
show? At the end of December 1991 the
government’s liabilities were NZ$14.4 bii-
lion {$7.8 billion) bigger than the esti-

mated value ofits assets. [n ather words, if

it were a company, it would probably be

}I |

bankrupt. That is hardly surprising given
the government’s persistent deficits over
the past two decades. But negative net
worth does nothave quite thesame mean-
ing for a government as fora private firm.
Governments have the power 0 tax and
so eliminate a financing gap rapidly. A
negative net worth for a government
means not bankruptcy, bur that tomor-
row’s taxpayers face a heavier wax burden.

In the six months to Decemnber 1991,
the first period for which accounts have
been prepared, the government had an
operating loss of NZ$3.7 hiilion. Its old
cash-based accounts showed a deficit of
only NZ$500m. Most of this difference
was due to a NZ$2.6 billion foreign-ex-
change loss: a fall in the currency boosted
the government's foreign debt.

Valuing the government's assets was
no easy task. State firms werevaiued at the
lower of historic cost or current market
value; [and and buildings at current mar-
ket value; roads at depreciated replace-
ment costs, according to the expected life
left in themn,

The government nas included among
its liabilities the future pensions of past
and current publiic emplovees, but for the
moment it has excluded the capitalised
value of national pension and sccial-se-
curity obligations which will increase as
the counuy’s populaton ages. These
could easiiy be added. Whatever the size
of the figure, it would make the govern-
ment’s finances look even shakier.

A single snapshot of a government’s
ner worth has little value because eco-
nomic theory offers no advice on what is
the optimal levei. But over time this new
reporting system will provide a clearer
picture of whether the government’s poli-
cies are sustainable and whether it is
maintaining or running down its assets,
such as roads.

Past fiscal data makes it possible to
glean some clues about how the New Zea-
land government’s net worth has
changed. [fall the country’s budget defi-
cits since 1972 are added together, exclud-
ing capital spending but including the
impact of a declining currency on the
value of foreign debt, then the net worth
of the government has deteriorated by $12
billion over the past 20 years.

This new systerm of financial reporting
is part of a much wider public-sector re-
form in New Zealand. Heads of govern-
ment departments are now called “chief
executives”. [nstead of permanent tenure
they now have contracts for up o five
years. They also have greater control over
the hiring of staff and wages, and are ex-
pected to meet specific targets.

Since July 1989 departments have had
to prepare balance sheets and operating
statements which include deprecianon.
Theaim is to make departmental manag-
€13 more conscious of costs and the value
of their assets. From April of this year ac-
counts for the whole government must be
published twice a year. The gevernment
will, however, continue to publish irs old
cash-based accounts to provide a consis-
tent series.

Berter financial information ought to
make it harder for the New Zealand gov-
ernment to ignore the future conse-
quences of short-sighted policies. Time
will teil. [t could be good news for romor-
Tow’s taxpayers. [t is even berter news for
ail the accountants whom the New Zea-
land governmenc has had to hire.

| New Zsaland government: Assats
net worth* 2 at December 315t 1991
(assets locs Habil: } ==
[P oy
N 3
= Qthver =
2 Land and forests [
Buildiogs |-
i
=l Plast and

Liahiiities
at Dacember 315t 1991

umr NZS56.45n

THE LCONOMIST ALGUST 1513 1993
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Implementation

1989 Passage of the Public Finance Act
Departments move to accrual accounting, budgeting &
appropriations within two years

1992 First half-year and annual Crown Financial Statements (CFS)

on accrual basis
Financial Statements

1993 First full consolidation of CFS of the
Financial Reporting Act Government of
New Zealand

1994 Fiscal Responsibility Act
First whole of government budget on accrual basis
Monthly financial statements

FOR THE SIX MO TH E\DLL
31 DEC F\/lBLR

1995 First CFS with full budget/actual comparison
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Fiscal Position

Advantages of Net Worth over debt as the measure:
* More comprehensive

* Better reflects resilience

* Takes account of non-debt liabilities

* Takes account of assets
* Defined by GAAP
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Total Crown

The difference between botal Crown revenue and expenses gives us the oparating balancs before gains and losses (DBEGALY
- MRy Feeress SLaz

$119.3b = $111.4b $7.5b

TOTAL REVENUE TOTAL EXFENIED =L R S —-—
OV( !rl II I I( !I I Revenue Expenses Gains and losses

— 304
B TR
i
SRLCT B
o Croes e S

Financial Statements k Bk

Gl s —E
Ll
o
- g = Gore Groun expenaes (29.0% o G0F) ($2.3b)
- - E u B0E and Crown Endilies —_—
o s ool WALy s Hsi 3 |
2
. . =X
Financial Statements z
of the Government 2 = Assets 1 Liabilities
=

of New Zealand

for the year ended 30 June 2019

=

$365.8b

e ($2.3D)
Opemriing balaros
$12.5b

$219.4b

8 October 2019

EMBARGO: Contents no or communicaton in any form

before 1.00pm on Tuesday 8 October 2019 e —— R
$146.3b u Propery, plam and saulsmem o Insurance acites
Closing net worth u Oher m Other

Mumitszrs: may not add des o reunding.
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TE TAI OHANGA
THE TREASURY

hiips:/reasury govt nzipublications/
information-release/fsg-basics-2019

New Zealand Government
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W
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8 OCTOBER 2019

FSG BASICS

The financial statements of the Government
(FSG) provide a record of the Government's
financial performance and its financial
position

TREASURY BASICS -
Making sense of New Zealand's economic and
fiscal landscape

VICTORIA
NIVERSITY
ELLINGTON

Crown
Balance
Sheet

The balance sheet is a point in
time snapshot of all assets the
Government holds and how
these are funded.

Sensitivities

The Crown's Balance sheet is particularly
sensitive to changes in some key
assumptions used to value assets and
liabilities.

For example, the lower discount rates used

in 2018/19 to value the future costs of
existing accident claims in today's dollars
added $10.8 billion to the ACC liability.

If discount rates reduce, the liability in
today's dollar increases.

What the Treasury says

On the Crown's balance sheet, assets have increased by $25.8 billion since

June 2018 while the Crown's liabilities increased by $15.1 billion. This
resulted in an increase in net worth of $10.7 billion.

Growth in assets was largely due to property, plant and equipment growth of

$19.0 billion, with new assets being added and the value of existing assets

increasing.

Growth in liabilities was primarily due to increases in the ACC insurance
liability and the Government Superannuation Fund liability, with the largest
factor being lower discount rates used in the valuation of these liabilities.

Land and buildings

Other property, plant and
equipment

Liquid financial assets

Share investments.

Advancas

Receivables

Other assets

Assets - $365.7 billion

Liabilities - $219.4 billion

Government stock

Insurance liabilibes

Oither borrowings

Payables

Retirement plan liabilites

Provisions

Other liabilities
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Interim

Financial Statements
of the Government of
New Zealand

31A Monthly financial statements of Government

For the Three Months Ended (1) The Treasury must, as soon as practicable after the end of each month (except the first 2 months and the last month) in
30 September 2019 each financial year, prepare consolidated financial statements for the Government reporting entity for the period of the
financial vear to the end of the month concerned.

(2)  The monthly financial statements must—

(a)  be prepared in accordance with generally accepted accounting practice; and

@ ey (b) 1include, in addition to those financial statements required by generally accepted accounting practice —
5%5* (1)  astatement of borrowings that reflects the borrowing activities for the period of the financial year to the
" g end of the month concerned:

(11)  any additional information and explanations needed to fairly reflect the consolidated financial operations
of the Government reporting entity for the period of the financial year to the end of the month concerned
and the consolidated financial position at the end of that month:

(111) i relation to the financial statements required by generally accepted accounting practice and the statement

P ety required by subparagraph (1),—
o dorament i valabie on the e 2ol Treasuy's mabsie ot (A) budgeted figures for the period of the financial year to the end of the month concerned:
ISSN 2703-2965 (Print sl e nalputiestorainencaatssmente gevemment (B) comparative actual figures for the period of the previous financial year to the end of the
ISSH 2703-2373 (Online) NewZealand Government

corresponding month.
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Achievements — Fiscal Position and ...

Net Worth

Smiillion

160,000
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2013
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2018
2019
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... Fiscal Resilience

Net Worth of National Government
(billions, local currency)

Country 2008 2018

67 -418
Canada -457 -671
United Kingdom -1,200 -2,565
United States -10,200 -21,520
New Zealand 105 136
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Achievements — Social Progress

111262018 New Zealand (Ranked 2nd) :: Legatum Prosperity Index 2017

THE LEGATUM PROSPERITY INDEX™

"
THE LEGATUM PROSPERITY INDEX™ (/) 2017 %

Creating the Pathways from Poverty to Prosperity

(https//www.li.com,

* Comparatively high levels New Zealand N~ sesseses

Ranked 2"d of 149

of social performance

e L comree s

Norway 90.95
2 Denmark 90.09 Jz _Horwmy SOZ5
i 2. lceland 90.24
3 Switzerland 89.89 3. Switzerland 20.97 Figure 2.7: Ranking of Happiness 2016-2018 (Part 1)
4 Finland 8956 4.  Denmark 89.96
- S
5 Sweden 8945 2: Einland RS 1. Finland (7.769) I - B
6. Japan 89./4 n 2. Denmark (7.600) e - B
& leeland 89.29 7 Netherlands 89.34 on the Legatum 3. Norway (7.554) ] - B
T Yid 4, Iceland (7.494) EEee—— x —
7 New Zealand 8893 8.  Luxembourg 89.27 Prosperity Index 5. Netherlands (7.488) [ — - -
g Germany 88.84 S, Gormany 89.21 o 6. Switzerland (7.480) Eeeee——— == B
10. New Zealand 8912 S 7. Sweden (7.343) EEee—— - -
9 Canada 8881 1 Sodan 53.99 s | 8. New jealand (7.307) Eee—— - ~
I 2 : o 9. Canada (7.278) Eeeee—— - =
10 Japan 8834 12.  Ireland 88.82 RSy % 10 Austria (7.246) —— - 2
. = ’ Sy oSO § . Australia (7.228) Eeeeee—— - B
n Netherlands 88.31 13, United Kingdom £8.2 "o 12. Costa Rica (7167) ] | B
14, Canada 88.62 ol Crols e —,— | 13, Israel (7139) S -
12 Australia 88.02 e — ; 14. Luxermnbourg (7.090) N S - o
13 United Kil'lgdﬂl"l'l 8798 v 15.  United Kingdom (7.054) | | i
= \ . Irelan N
. oo o7 Tier 2 ‘ E wG e\r m: :)/7232;)85) —— -- l
15 France 2779 15.  Australia 88.32 N i prosgeriy comiglobainew: zesiand "

16. France 87688
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Progress Internationally

CURRENT FINANCIAL REPORTING BASIS

I Accrual (37) Il Cash transitioning to accrual (67) Il Cash (46) No data (106)

o

- B
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And 20237

FUTURE FINANCIAL
REPORTING STANDARDS

B Accrual (98)

Il Cash transitioning
to accrual (26)

Il Cash (26)

No data (106)
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Basis for qualified opinion on financial statements
Qualification arising from disagreements on the definition and

U ° K ° G ove r n m e nt application of the accounting boundary

The Government Resources and Accounts Act 2000 (the Act) requires HM Treasury to
produce a set of accounts for a group of bodies which appears to HM Treasury to
7 exercise functions of a public nature or to be entirely or substantially funded from
%mm public money. The Act also states that the accounts should present a true and fair
view and conform to generally accepted accounting practice, subject to such
adaptations as are necessary. HM Treasury has adopted a framework for the
accounts which is based on International Financial Reporting Standards adapted for

Whole of Government Accounts: the public sector context.
year ended 31 March 2018

However, in Note 1.3 to the accounts, HM Treasury defines the accounting boundary
with reference to those bodies classified as being in the public sector by the Office for
National Statistics. | consider that it would be more appropriate to assess the
accounting boundary with reference to the accounting standards.

| also consider that HM Treasury's accounting policy has not been applied consistently
in 2017-18. A number of significant bodies, including the Royal Bank of Scotland, have
not been included in the accounts, even though they are classified by the Office for
National Statistics as being in the public sector, which | also consider should be
included in the accounts in line with applicable accounting standards.

HC 2164 May 2019

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment data/file/803751/\WGA
2017-18 WEB 1.pdf
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https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/803751/WGA_2017-18_WEB_1.pdf

Although | cannot quantify the effect of these omissions on the accounts with certainty,
as | do not have the information needed to identify the transactions that would have to
be eliminated to provide a consolidated view, the most significant impact would be on
the Statement of Financial Position. The exclusion of the following categories of
bodies could affect this Statement, which illustrates the potential impact:

e Royal Bank of Scotland which, as at 31 December 2017, had gross assets of
£738.1 billion and gross liabilities of £689.0 billion; and

o other bodies which have estimated gross assets of £20.1 billion and gross
liabilities of £7.9 billion.

Capital thinking. Globally minded. ;%Ti% YICTORIA



59 FINAMCIAL STATEMENTS

United States Government
Balance Sheets

L L L as of September 30, 2018, and 2017
Restated
(In billions of dollars) 2018 2017
Assets:
Cash and other monetary assets (Note 2) s s e snna s 507.5 27T1.2
Accounts and taxes receivable, net (Note 3) .. v e e eanas 1449 143.3
Loans receivable, Net (Mote ) ... eienemn e s sassassasassasansasssnassnnasansassasasss 1,419.1 1,350.2
Inventories and related property, net (Note 5) ..o e 33r5s 326.7
Property, plant and equipment, net (Note B) ... e 1,090.5 1,087.0
Fl NANC |A|_ Debt and equity securities (Note Tl 1103 116.2
Investments in government-sponsored enterprises (Note B).....ovevviiiiviinineieciennens 1132 92 6
RE PORT Oher ssets (NObE B Lo re e s see e ce s smsemsaasasaasansanssnasnnnnsnnsnsensnsn 113.7 147.7
L oz oo TOMAL BEBEIS ..ottt icreeeeeee e smsem s aanasmaan e amaam smssmssmean smssmssmemnsmssnnnsnnsnnen 38367 35349
OF THE U(IB\IgVEEDREI-II\-/'IAgNE'? Stewardship land and heritage assets (Note 24)
Liabilities:
Accounts payable (Note 10) . e e e 86.7 708
Federal debt securities held by the public and accrued interest (Note 11).ciieens 15,8127 14,724 .1
Federal employee and veleran benefits payable (Mote 12) .. 78823 7, 7001
Environmental and disposal ligbilities (Mote 13 e iiiciaiieiiiiiainsiasssnasssnasnssassnsasss 5773 464.5
Benefits due and payable (Note 14) ... e e e 2111 2188
Insurance and guarantee program liabilities (Note 15) i e 170.2 202.5
Loan guarantee liabilities (Mote 4) s e e 3g2 429
Other liabilities (Mol 16 ... e rriere e s sn s s msreracmcnnnsmsnenmnnn 479.0 4731
Total Habilities. e ie e e s eeascee e s nn s s manana e nn s e nnanan 25 357 5 23,896.8
Contingencies (Note 18) and Commitments (Note 19)
Net Position:
Funds from Dedicated Collections (Mote 20 ... e iieiiiiiriec e resnnmsmn s s eneneas 34620 34195
Funds other than those from Dedicated Collections .....cvoiiiiiiiiecici v v e cccnvaees (24,982.8) (23,781.4)
o= LT o= (21,520.8) (20,361.9)
Total liabilities and Net PoStION. ... e c v n i n s e s s aaa 3,836.7 3,5349
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STATEMENT OF THE COMPTROLLER GENERAL OF THE UNITED STATES 36

D . I .
GA@ U.S. GOVERNMENT ACCOUNTABILITY OFFICE

441 G St. N.W. Comptroller General
Washington, DC 20548 of the United States

March 28, 2019

The President
The President of the Senate
The Speaker of the House of Representatives

To operate as effectively and efficiently as possible, Congress, the administration, and federal
managers must have ready access to reliable and complete financial and performance information—
both for individual federal entities and for the federal government as a whole. Our report on the U.S.
government’s consolidated financial statements for fiscal years 2018 and 2017 underscores that much
work remains to improve federal financial management and that the federal government continues to
face an unsustainable long-term fiscal path.

Our audit report on the U.S. government's consolidated financial statements is enclosed. In summary,
we found the following:

» Certain material weaknesses' in internal control over financial reporting and other limitations
resulted in conditions that prevented us from expressing an opinion on the accrual-based
consolidated financial statements as of and for the fiscal years ended September 30, 2018, and
2017.2 About 31 percent of the federal government's reported total assets as of September 30,
2018, and approximately 17 percent of the federal government's reported net cost for fiscal year
2018 relate to significant federal entities that received disclaimers of opinion® on their fiscal year
2018 financial statements or whose fiscal year 2018 financial information was unaudited.*
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However, since the federal government began preparing consolidated financial statements over 20
years ago, three major impediments have continued to prevent us from rendering an opinion on the
federal government’s accrual-based consolidated financial statements over this period: (1) serious
financial management problems at the Department of Defense (DOD) that have prevented its financial
statements from being auditable, (2) the federal government's inability to adequately account for
intragovernmental activity and balances between federal entities, and (3) the federal government's
ineffective process for preparing the consolidated financial statements.

https://fiscal.treasury.qov/files/reports-statements/financial-report/2018/03282019-FR(Final).pdf
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Greek Debt

176.1% of GDP (2017)

* Greece
176.1%

Sources include: Eurosiat Feedback
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Greek Debt

@,,OECD Data Frangais | Search for OECD data | Q

Indicators General govern]nent deb‘t Total, % of GDP, 2015 Source: DECD Mational Accounts Statistics: National Accounts at a Glance

Chart Map Table s afullscreen ¥ My pinboard ¥

[¥5)
Q

<% General government
deficit

% General government

revenue .
<3y General government 182

spending

<» General government
spending by destination
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C26. Progression of Maastricht Gross Debt to IPSAS Net Debt
(Euros, Billions; as of 31 December 2013)
Maastricht IPSAS Adjustments (Includes Accretion) IPSAS
Debt OSI #1: Osl #1: 0sl #2/PSI #1 OSI #3/PSI #2 Net Debt
Type of (Face Value) Loans Loan Modification |Extensive Restructuring| Modification/Buyback Total (Fair Value)
SN Debt/Asset 31 Dec 2013 May 2010 June 2011 Feb/Mar 2012 December 2012 Adjustments 31 Dec 2013 SN
1. Modified Securities €62.8 €0.0 €0.0 €36.7 €58 €425 €203 1
2. Modified/Concessionary Loans €2124 €£11.0 €57 €849 €513 €1529 €595 2
3. Non-Revalued Debt €435 €0.0 €0.0 €0.0 €0.0 €0.0 €435 3
4. Adjustments €110 €57 €1216 €571 €195.4 4,
5. Total Gross Debt €318.7 €307.7 €302.0 €180.4 €1233 €1233 5.
6. GDP €182.0 €182.0 6
7. Debt/GDP 68% 7
8. Financial Assets Funded w/ Loans Concessionary Terms and Modifications: Highlights €336 8
9. Other Financial Assets EU Loans: 3M Euribor | EU Loans cut to 3M EU Loans cut to 3M EU Loans cut to 3M €571 9.
10. Total Financial Assets plus 300-400 bps. Euribor plus 200-300 Euribor plus 150bps. Euribor plus 50bps. W 10.
11. Net Debt Maturities: 5 yrs. bps. Maturities up to | Maturities up to 15 yrs. | Maturities extended to T €326 11,
12. Net Debt/GDP Grace period: 1.5 yrs. |10 yrs. Grace period up| Grace period up to 10 yrs. 30 yrs. 18% 12.
to 4.5 yrs.
EFSF Loans: Cost-of- | EFSF Loans cut to cost-of
funding plus 200-300bps. funding. Interest
Maturities: 30 yrs. deferred for 10 yrs.
Maturities extended to
maximum 45 yrs.
ANFA bonds issued on

http://www.mostimportantreform.info/CESifo Government Accounting Reform.pdf
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http://www.mostimportantreform.info/CESifo_Government_Accounting_Reform.pdf
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= 'TZ%‘“::&GA the Living Standards Framework. Our Living Standards Framework provides us with a shared understanding
THE TREASURY of what helps achieve higher living standards to support intergenerational wellbeing.

Distribution Our work is focussed on promoting higher living standards and greater intergenerational wellbeing for New Zealanders.
These require the country’s Four Capitals — human, social, natural and financial/physical — to each be strong in their own right and to work well together.

The Four Capitals (natural, human, social, and financial and physical) The 12 Domains of
are the assets that generate wellbeing now and into the future current wellbeing

. (&2 The Treasury’s Living Standards Framework
W e e I n g b > To help us achieve our vision of working towards higher living standards for New Zealanders, we developed

People

; z z 3 = o X X reflect our current understanding
Looking after intergenerational wellbeing means maintaining, nourishing, and growing the capitals of the things that contribute to how
New Zealanders experience wellbeing

Civic engagement and

k Natural Capital il s agil governance
All aspects of the natural environment The capabilities and capacities of people Cultural identity
that support life and human activity. to engage in work, study, recreation, S
Includes land, soil, water, plants and and social activities. Includes skills, Environment
animals, minerals and energy resources. knowledge, physical and mental health. Health
o
o o
8 Housing
o

Income and consumption

m Financial and a
$» Wl Physical Capital sl

Financial and human-made (produced)

ﬁﬁm Social Capital é

The norms, rules and institutions that Jobs and earnings

influence the way in which people live physical assets, usually closely associated g
and work together and experience a with supporting material living conditions. Knowledge and skills
sense of belonging. Includes trust, Includes factories, equipment, houses, Ti

: 5 RS : G ime use
reciprocity, the rule of law, cultural roads, buildings, hospitals, financial
and community identity, traditions and securities. Safety and security

customs, common values and interests.
Social connections

Subjective wellbeing
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@ Resilience  J

prompts us to consider how resilient the Four Capitals are in the face of change, shocks, and unexpected events

Time, generations

02/19

https://treasury.qgovt.nz/information-and-services/nz-economy/living-standards
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https://treasury.govt.nz/information-and-services/nz-economy/living-standards

Hon Grant Robertson

Public Finance (Wellbeing) Amendment Bill

Wellbeing in S

Contents

Explanatory note

1 Title
P F A 2 Commencement
3 Principal Act
Part1
Wellbeing objectives
4 Part 2 heading amended
3 New section 26KB imserted (Contents of fiscal strategy report: wellbeing objectives)
26KB Contents of fiscal strategy report: wellbeing objectives
6 Section 26M amended (Budget policy statement)
Part 2
Wellbeing report
7 Section 26NA amendad (Investment statement)
8 New section 26NB and cross-heading inserted
Wellbeing report
26NB Wellbeing report
9 Section 26X amended (Certain statements and updates may be published in advance of
presentation to House of Representatives)
10 Section 26Y amended (Publication and availability of reports, statements. or updates)

https://treasury.govt.nz/sites/default/files/2019-06/b19-wellbeing-budget.pdf
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https://treasury.govt.nz/sites/default/files/2019-06/b19-wellbeing-budget.pdf

