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Statement of Cash Flows
For the year ended 31 March 2019
Note 2018-19 2017-18 restated
fbn fbn
Cash flows from operating activities
Net operating expenditure for public services SoRE (56.2) (44.3)
Adjustments for non-cash transactions 163.8 141.6
Adjustment for non-operating transactions 283 32.3
(Increase)/decrease in inventories - (0.6)
(Increase)/decreass in trade and other receivables (12.1) (7.5)
Increasef(decrease) in trade and other payables 0.7 5.5
Met cash movement for the provision of pensions {(42.7) (41.5)
Use of provisions (13.3) (10.1)
Net cash inflow/(outflow) from operating activities 68.5 75.4
Cash flows from capital expenditure and financial investment
Purchase of non-finandial assets (63.7) (62.6)
Proceeds from disposal of non-financial assets 5.6 3.1
MNet cash inflow/{outflow) from purchase and disposal of 16.0 (47.6)
financial assets and liabilities
Net cash inflow/{outflow) from capital expenditure and 42.1) (107.1)
financial investment
Cash flows from financing activities
Interest received 71 8.1
Financing costs of long-term liabilities, including (49.4) (13.7)
discounting
Finance charges paid on finance leases and PFl contracts (6.4) (4.7)
Met Borrowings 322 48 0
Net cash inflow/{outflow) from financing activities (16.5) 37.7
Met increasef{decrease) in cash and cash equivalents 18 2] 6.0
Cash and cash equivalents at the beginning of the year 18 343 28.3
Cash and cash equivalents at the end of the year 18 44.2 34.3
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Cash flows

The Australian Government recorded a cash deficit of 587.5 billion for the year
ended 30 June 2020 from operating activities and investing activities in
non-financial assets. The cash position at the end of the year was $8.0 billion.

20204 6% 30 O SPIAIZ0| SFHRE 2UUS Y HIFSNA EXBS 201N 875
SXYR(0| HIXKS J|SFACL 7Y HIHQUS 0ASFLRINCL.

—0O

Cash flows

The Australian Government's cash balance was $8.0 billion at 30 June 2020. For
the year ended 30 June 2020, the Australian Government recorded a cash deficit
of $87.5 billion compared to a cash deficit of %0.5 billion for 2018-19,

Table 9: Cash flows

2018-20 2018-19 Change Change

3b 3b b k]
Cash receipts
Operating activities 482.1 5001 (18.0) 38
Inwesting activities in non-financial assets 1.8 (1R 1.0 =100.0
Investing activities in financial assets
for policy purposes 6.8 4.1 26 632
Financing activities (met) 163.2 188 1443 =100.0
Total cash receipts 6537 5238 1299 248
Cash payments
Operating activities 550.6 478.8 (71.8) 15.0
Inwesting activities in non-financial assets 20.8 2248 1.8 21
Investing activities in financial assets
for policy purposes 13.4 10.4 (3.0} 283
Investing activities in financial assets
fior Fquidity purposes (net) 585 4.1 (54.4) =100.0
Financing activities (net) 11.0 5.0 (6.1} B7. 8
Total cash payments 6542 5217 [132.5) 25.4
Met movement in cash (0.5) 21 (2.8) =100.0
Cash at beginning of the year 8.5 G4 2.1 331
Cash at end of year 80 B85 (0.5) 58
Key fiscal aggregate
Met cash flows from operafing activities (B8.5) 213 (88.8) =100.0
Met cash fliows from imvestments in non-fimancial assets (18.9% (21.8) 28 131
Cash surplusi{deficit) (87.5) (0.5} (BE.9) =100.0

SZXHO| 2020 6Y 302 X FHZAIE= g0USEER Lt SEMEES 20204 62 30 Ofzt
SAHE0| 875HSFHE9| FFHNE 7|FoIQUCt 2018-19H9] sig&At= bUSTEHESIC.

Z&: Commonwealth of Australia, Consolidated Financial Statements 2020, 2020, p. 2; p. 19.



Australian Government cash flow statement
for the year ended 30 June 2020

OPERATING ACTIVITIES
Operating cash received
Taxes received
Receipts from sales of goods and services
Interest receipts
Dividend receipts
Other receipts
Total cash received
Operating cash uzed
Payments for employees
Payments for goods and services
Grantz and subsidies paid
Interest paid
Interest payments on lease iabilties
Personal benefits paid
Other payments
Total cazh used
Met cash flows from operating activities
INVESTING ACTIVITIES
Investments in non-financial assets
Sales of non-financial assets
Purchases of non-financial assets
Met investments in non-financial assets
Investments in financial assets for policy purposes
Receipts from policy investments
Payments for policy investiments
MNet investments in financial assets for policy purposes
Investments in financial azsets for liguidity purposes
Met cash from investing activities
FINAHCING ACTIVITIES
Met financing cash received
Bormowings
Confributed equity
Oiher financing
Met cash received
Met financing cash used
Distributions paid
Principal payments of lease liabilities
Other financing
Met cash used
Met cazh flows from financing activities
Met increase/|{decrease) in cash held
Cash at beginning of year
Cash at end of year
Key fizcal aggregate
Met cash flows from operating aclivities
Met cash flows from investments in non-financial assets
Cash surplus/{deficit)

MNote

2020 2019
3m m
431649 448 256
31,112 26.041
4,407 5,270
5,043 7,699
9,841 10,606
482,052 500,072
(35,628) (34,149)
(135,143) {120.991)
(210,179) {170,207)
(16,969) (19,452)
(955) -
(143,073) (126,362)
(7,641) (7,631)
(550,588) (478,823)
(6B,536) 21,250
1,819 799
(20,756) {22 592)
{18,937) 21,793)
6,625 4,060
(13.414) {10,375)
{6,789) {6,315)
(5B,451) (4,075)
(84,177) 32,163)
101,887 12,088
a5 ;
51,288 £,803
163.210 18,891
(3) (6)
(2,752) -
(8,233) (5,844)
{10,088) {5, 850)
152,222 13,041
[491) 2,108
8,472 6,364
7,981 8,472
(68,536) 21.250
(18,937) (21,793)
(87,473) (543)




I. =2 AR ¥ SHZSER 7 g 7
e = =%(mAUD)
FY2020 FY2019
MIH%=< 431,649 448,256
AR 9l MH|A Y 49 31,112 28,041
0|X}4=9] 4,407 5,270
HH 42 5,043 7,899
7|Ef4=9] 9,841 10,606
=2 Q9 A 482,052 500,072
O_laHI (35,628) (34,149)
2YEsS st o 2o (136,143) (120,991)
g o Exg XZ (210,179) (170,207)
O|XIX|Z (16,969) (19 482)
2|ASRO|Xt X|F (955)
AZXZ (143,073) (126,362)
7|E} X2 (7,641) (7,631)
2 REA (550,588) (478,822)
%'%.*%% =oIEsE (68,536) 21,250
BAMEX} (18,937) (21,793)
HI%%JW oy 1,819 799
HZ X A (20,756) (22,592)
exas | SHSY 38AK 4t (6.789) (6.315)
HEEX} ¢ 6,625 4,060
HUEXL X|E (13,414) (10,375)
S5 ML EXL (58,451) (4,075)
EXNEE o8Es3 (84,177) (32,183)
byl 101,887 12,088
EXAE 35 -
7|E} 61,288 6,803
=2 Q9 A 163,210 18,891
s E'HHJ 3 (6)
2ASR 222 As (2,752) -
7|E} (8,233) (5,844)
2 R A (10,988) (5,850)
NEEE ~HISE 152,222 13,041
=82 37| (491) 2,108
= 8,472 6,364
== 7,981 8,472
=0 X&
=Jes &F3SE (68,536) 21,250
HIZ8XMAL EXIZ 0I5t 251252 (18,937) (21,793)
SHFANSHRY (87,473) (543)

A& Commonwealth of Australia, Consolidated Financial Statements 2020, 2020,

p.

39.



MNote 8: Reconciliation of cash

Cash includes: cash at bank and on hand; short term deposits at call; and
investments in short-term money market instruments that are used in the cash
management function on a day-to-day basis, net of cutstanding bank overdrafts.
Cash and cash equivalents includes notes and coins held and any deposits in bank
accounts with an original maturity of three months or less that are readily
convertible to known amounts of cash and subject to insignificant risk of changes
in value. Deposits at call, which are held for longer-term investment purposes,
are classified as investments. Cash is recognised at its nominal amount.

Reconciliation of net operating balance to net cash flows from operating activities

General Government Australian Government
2020 2019 2020 2019
Sm 3m 3m Sm
Met operating balance (92,603) 8,886 (99,650) 3,242
less Revenues not providing cash
Other non-cash revenues 1,645 2,938 1,649 3,102
Total revenues not providing cash 1,645 2,938 1,649 3,102
plus Expenses not requiring cash
Increase in employee entitlements 8,413 6,734 8,088 6,378
Depreciation and amortisation expenses 11,766 9,013 16,386 12,668
Mutually agreed write-downs 3,114 1,243 3,114 1,243
Other non-cash expenses 1,837 1,074 1,922 1,918
Total expenses not requiring cash 25,130 18,064 29,510 22,207
plus Cash provided by working capital items
{Increase)decrease in receivables (24, 194) (10,459) (23,333) (10,388)
(Increase ldecrease in inventories (1,169) (637) {1,182) (B55)
{Increase)decrease in other financial assets 1,360 604 1,623 1,342
{Increase)decrease in other non-financial
assets (1,215) (442) {1,103) (596)
Increasef{decrease) in benefits, subsidies
and grants liabilities 23,587 247 23,578 255
Increasef{decrease) in supplier payables (796) 1,561 (875) 1,938
Increazef{decrease) in other provizsions and
payables 4 631 6,448 4 545 7,007
Total cash provided/{used by) working
capital items 2,264 (2,588) 3,253 (1,097)
equals Met cash from/{used by) operating
activities (66,854) 21,424 (68,536) 21,250

In the cash flow statement, certain flows are reported on a net basis as this is
considered to provide more reliable and comparable information to users. Cash flows
reported on a net basis include taxation receipts (net of refunds), the pass-through of
member superannuation payments and cash flows undertaken for liquidity or
financing purposes.
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= 2020 2019

=29 2y (99,650) 3,242
(xtg) Hsiz24Y 1,649 3,102
Hig=E+Y A 1,649 3,102
(b ZHHEZH 37t 8,088 6,378
L7tz 16,386 12,668

ot 3,114 1,243

7|E} HITZHIE 1,922 1,918
HIEZHIE A 29,510 22,207
(R OIS (7D (23,333) (10,388)
XHEXPS | 4(B7h (1,182) (655)
P|=r=r NS e PN 1,623 1,342
7|EHIZ &Rt LS (1,103) (596)

HRZ 5 oA 2 S7HED) 23,578 255

0Xlgg & 87HED) (875) 1,938

SEEN S S7HED) 4,545 7,007

Xt B3 &5 32 2USRE) A 3,253 (1,097)
FEs ~Hz58 (68,536) 21,250

HISSHOIN SHEES OIZXOPH 2Ot A= 4+ AT HD Jhsst YE2 HEsks 202
ZEE0] 2% 71X02 B ULk 2% J|FOR HIE= HISS0= A, XY HIX|

52| pass-through & R&d E= A=xE SHOZE sdH= #5550] E°*E|Ef

A& Commonwealth of Australia, Consolidated Financial Statements 2020, 2020, p. 134~136.
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Residual Cash Figure 3 — Core Crown residual cash
$ million
In the year to 30 June 2020, there was a residual 12000

cash deficit of $23.7 billion. This was a result of a net a.000

operating cash flow deficit of $14.3 billion, combined Ao p—
with a $9.4 billion deficit in net cash flows from core e B B B e i N B
Crown capital spending. Thig is a $23.0 billion —

o i T
increase in the residual cash deficit from last year. -lzoon - X
16,000 -
Operating payments were $103.5 billion, an increase ix \ B
of 3205 billion compared to last year. The increase -
in operating payments is broadly in line with the o1 N M3 2044 IS 3096 2047 ZDME 3049 M0
increase in core Crown expenses (discussed on Year anded 30 June
pages 17 and 18) and largely reflects the mmCperating Cash Tows Capial Cashfows  —FResidual Cash
Government's fiscal support measures in response Source: The Treasury

to the COVID-19 pandemic.

Capital spending for 201920 totalled $9.4 billion, an increase of $2.7 billion from the previous year. Analysis of capital
cash flows by sector excluding MZ5 Fund shows that 54% of capital spending (34_3 billion) was within the transport am
economic sectors. The total spend in the transport sector was $2.5 billion (32%), largely for the state highway nebwork.
The economic sector spent $1.8 billion (22%) which primarily relates to the Small Business Cashfiow (Loan) Scheme
(SBCS) loans. The education and defence sectors had the third largest spends at 12% each.

The regidual cash deficit was $8.3 billion lower than the deficit forecast at Budget 2020, largely as a result of lower
than forecast operating payments of 5.7 billion and higher than forecast core Crown tax receipts of $2_3 billion. In
addition, capital payments were $0.9 billion lower than forecast.

20201 6% 302 DR SPNIES HOisiE XA 2372l UACTRRL S 2US 229
HISZ M 1439 NSRS SYTL N=XBY HISS MK UOYHHCL} &

MT 2ot Ol HdA OfH| HORs HAP 2309 w2uEE S7tet X0(C

=238 Xig=a2 1,035A=EHUED2 2 MAT0| Hloi 2059wEA=EH S7K6IAC. 2FH|
X239 &7t LAz SLFRHIES 37t ¥ F2LH19 MO 32 {18t FRe MEXA
ZX|0f ME Ao

2019/20 AHES NEXE EA= MAAREUEERZ MA O] 27AREUMEED S7I0I3C,
NZS 7132 Ml 22E2 X2 5888 M 2it XNEXIEY 54%A3wEUEER) =
25 ¥ Z4H 220N HAE Az UEHH. 282:9 SXE2 26U R(32%)2
Ol tifE =7RHIY RAIEs HIZ0IT ZHIFES SXE2 18AFEUEH(22%)2 Ol
F2 BZA7|Y HFREY USHZ(SBCS)M TR WIE1 FUEE2 212F 12%=2 XS
=% ™S RIXIGIAC.

Tofeia MAts 2020 Oftere] HMYX(0f Hio 83 wEe=ER H MU=, Ol 2EHIXES0
OYEC M2 6797EHUEERL SYFYR M OlgE B2 239727t el o
OE ZHACE 1 80 MHEXlgs2 HYEN odwEaEge] o HRA.

A& Government of New Zealand, Financial Statements 2020, 2020, p. 9.
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The Crown's borrowing programme

The total outstanding bomowings (denominated in Government Bonds, Treasury Bills and Eurc-Commercial
Paper) held by the Treasury as at 30 June 2020 was $33.4 billion higher than at 30 June 2019, with the cash
proceeds totalling $35.0 billion (Table 10). The proceeds from issuance during the year funded the core Crown
cash deficit and the April 2020 bond maturity.

Tabia 70 - Cash proceeds from debt programme

Forecast

Year ended 30 June 30 June 2020

Actual  Actual Actual Actual  Actual Budgest Budget

_§ million 2016 2017 2018 2018 2020 2019 2020

Issue of government bonds B.078 7.647 7.043 8372 3185 10,387 27,762
Repayment of government bonds (1779) (6080} (6828) (11,808) (5380) (6,627) (5,380)
Met issue/(repayment) of short-term borrowing®  (3513) 180 100 730) &5 {245) 6,540
Total market debt cash flows 2787 1827 NI [4.266) 343986 2413 28,912
Issue of government bonds - - - - - - -
Repayment of govemment bonds (138) {830) - - - - -
Met issuel{repayment) of short-term borrowing {100 - - - - - -
Total non-market debt cash flows {238) (B30) - - - - -
Total debt programme cash flows 2,543 1.087 M5 [4,266) 34386 3415 28912

1 Short-term bomowings consists of Treasury Bills and may include Eurc-Commercial Paper

ron

MEE7H HQ5 OXIZAADEA, T7I2H L Q7IA0IS EA) SHS 2020 68 30U
T H T 334QfARE SR BTI610) BA| D20l H3e & 302U Y
SIUCHCE 10). 27| MRELHS S5 ZZE A2 ZUAWL HIX|eL 20209 4Y A
ABI0]| ARREIQIC

m o+>||

A& Government of New Zealand, Financial Statements 2020, 2020, p. 25.
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Statement of Cash Flows
for the year ended 30 June 2020

2020 Forecast at
Budget Budget
2019 2020
$m $m

Cash Flows From Operations
Cash was provided from
87,567 80,903 Taxation receipis

4 827 5,380 Other soversign receipts
159,075 19,063 Sales of goods and senvices

2444 2,162 Interest receipts

4,450 5,252 Other operating receipts

116,363 112,780 Total cash provided from operations

Cash was disbursed to
30,056 47 951 Transfer payments and subsidies
76,094 79,538 Personnel and operating payments
3,844 3,700 Interest payments
1,266 5,357 Forecast new operating spending
{1,400) {1,075) Top-down expense adjusiment
109,860 130,501 Total cash disbursed to operations

8,503  (17,721) Net cash flows from operations

Cash Flows From Investing Activities
Cash was provided from
179 392 Sale of physical assels
118,836 135254 Sale of shares and other securiies
- 43 Sale of intangible assats
1,758 2,019 Repayment of advances
=0 - Sale of investments in associates

120,623 137,708 Total cash provided from investing activities

Cash was disbursed to
10,213 11,603 Purchase and construction of physical assets

120,593 138,568 Purchase of shares and other securities

a51 957 Purchase of intangible assets

3,753 5,869 Advances made
552 551 Acquisition of investments in associates
466 212 Forecast new capital spending

(950) {1,050) Top-down capital adjustment
135,678 156,720 Total cash disbursed to investing activities
{14,755) (19,012} Het cash flows from investing activities

{6,252)  (36,733) Net cash flows from operating and investing activities

Actual
30 June 30 June
2020 2019
§m $m
83,156 83017
5,204 5187
18,269 19,764
2307 2528
4,544 4,563
113,500 115,059
42 845 27982
77,192 72079
3,849 4025
123,986 104,086
(10,396) 10,973
616 295
146243 102427
42 1
4245 2,268
- 280
151,146 105,271
9687 8,759
160,392 98,623
897 792
5,535 4170
2B6 144
176,797 112,488
(25,651) (7,217)
(36,047) 3,756




Statement of Cash Flows (continued)

. X2 M o

for the year ended 30 June 2020

2020 Forecast at
Budget  Budget
2019 2020
$m $m
(6,252

(36,733) Het cash flows from operating and investing activities

198 339
0387 27752
15 3,084
14827 39,484
/427 70,639
6627 7,388
(@ 6,088
13013 9,800
524 2]
0455 23,625
5212 47,014
(980) 10,281
1768 20,248
5 967
20,793 149

Cash Flows From Financing Activities

Cash was provided from

Issue of crculating cumency

Issue of Govemment bonds

Issue of foreign cumrency bormowings

Issue of other Mew Zealand dollar bomowings

Total cash provided from financing activities

Cash was disbursed to
Repayment and repurchases of Govemment bonds

Repayment of foreign cumency bormowings
Repayment of other New Zealand dollar borowings
Dividends paid to minonty interests

Total cash dizsbursed to financing activities

Net cazh flows from financing activities

et movement in cash
Opening cash balance
Foreign-sxchange gains/{losses) on opening cash

Closing cash balance

=SEH F ¥ 13
Actual

30 June 30 June
2020 2019
$m m
(36,047) 3. 756
1200 437
31,951 8,372
2310 1,876
43730 16,344
79,200 27,029
24 353 11,908
1,118 389
16,364 16,874
479 S04
43,314 29,675
36,886 (2,646
839 1,110
20,248 18,894
840 244
21,927 20,248
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- = Z(mNZD)
T a5 FY2020 FY2019
MA= 83,156 83,017
7|Ef FH29 5,294 5,187
et 2 Somife 18,289 19,764
O]9 2,307 2,528
7|EF Fgia 4,544 4,563
2Ygs s /Y A 113,590 115,059
HxZ 5 O|FXgH 42,945 27,982
Q7| 3 2EH| 77,192 72,079
O|XH|Z 3,849 4,025
&2 R A 123,986 104,086
2HEE +H8gSE (10,396) 10,973
TR 0HZt 616 295
FA 4l JIEIRIISH o1 146,243 102,427
SR 02t 42 1
g At 4,245 2,268
A7 |HEX} 02t - 280
sz 24 A 151,146 105,271
EXEs FAR oY & 1= 9,687 8,759
FA 4l JIE QIKEH i 160,392 98,623
SAX oY 897 792
=N 5,535 4,170
AT IHEX FE 286 144
&2 R A 176,797 112,488
EXgs £8388 (25,651) (7,217)
gJoss 4 ENESY H3SE (36,047) 3,756
RESHH s 1,209 437
=R El 31,951 8,372
QRiRle sl 2,310 1,876
7|EF FURIRIE s 43,730 16,344
&2 22 A 79,200 27,029
Hees =RHAE 3l SlY 24,353 11,908
Qsiatla Mst 1,118 389
7|E} ZURIRIS gt 16,364 16,874
HIXHIXIE XIS i 479 504
&2 R A 42,314 29,675
NResE &8258 36,886 (2,646)
=3z &7t 839 1,110
UES= = 20,248 18,894
7= $29 et xfi(2A) 840 244
U= 21,927 20,248

A& Government of New Zealand, Financial Statements 2020, 2020, pp. 46~47.
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Statement of Cash Flows (continued)

for the year ended 30 June 2020

2020 Forecast at

Budget
2019

$m

Budget

2020 Reconciliation Between the Net Cash Flows from Operations

$m and the Operating Balance

8,503

3,290
(1)
73
n

(17,721) Het Cash Flows from Operations

Gains/{losses) and other interests
(1,624) Net gainaf{losses) on large scale asset purchases
{4,470) Met gains{losses) on financial instruments
{1,297) Met gainsl{losses) on non-financial instruments
143 Met surplus from associales and joint ventures
{38) Minority interests share of operating balance

3,664

(5.217)
(789)
(1,072)
(21)
(733)
(1,305)

(7,286) Total gains/{losses) and other interests

Other Mon-cazh ltems in Operating Balance
{5,465) Depreciation
{1,071) Amortisation and impairment of non-financial assets
(610) Cost of concessionary lending
(#) Impairment of financial assets (excl receivables)
- Reversal of Rail network impairment

(1,568) Change in accumulating insurance expenses

29 Other non-cash items

(9,137)

758
218
34
12
(40)
582
(444)

(8,689) Total other non-cash items in operating balance

Movements in Working Capital
£24 Increasef{decrease) in receivables
14 Increasef{decrease) in accrued interest
85 Increasef(decreasa] in inventories
152 Increasel{decrease) in prepayments
{260) Decreasel(increase) in deferred revenue
207 Change in accumulating pension expenses
(2,497) Decreasel/(increase) in payables/provisions

1,420

{1,795) Total movements in working capital

4,650

(35,491 Operating balance (excluding minority interests)

=2SEH FH 9= 15
Actual
30 June 30 June
2020 2019
$m $m
(10,396) 10,973
(3,258) -
1,908 4444
(7.3r2) (11,573)
1,193 206
(402) 452
{7931) (6473
(5,204) (4534)
(2,375) (334)
(1.278) (763)
(23) {41)
- 2 576
(2351) (1,768
453 (966)
(10,899)  (6,450)
631 4,168
21 7
254 175
108 36
(68) (57)
(BD4) LTl
{956)  (2,551)
(814) 2,339
{30,040) Jag
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gi= 2020 2019
s ~oi85S (10,396) 10,973
CHZ KRAE OHR) O|(24) (3,258) -
SENE 20[9(24 1,908 4,444
HIZEAE &=0/2U>A) (7,372) (11,575)
A & S871Y =Yoiz 1,193 206
SPZANO| HIX[HHX|E 2& (402) 452
HHEs »SIZSE 2019 =F A (7,931) (6,473)
Y72 (5,294) (4,554)
HIZ 8RO A2t 2 &4 (2,375) (934)
A&7t (1,279) (763)
TSRS (R X)) (53) (41)
HeY Foj =+ - 2,576
HYHIE HE (2,351) (1,768)
7|EF HISEES 453 (966)
2EZM0| ZEHE HISHZHIE A (10,899) (6,450)
ISR S7HEL) 631 4,168
0=0|Xt S7HLA) 21 37
IR S7HE L) 254 175
ME2 E7HED) 108 36
0IXIg22 4AE7D (68) (97)
HAZHE HE (804) 571
S S TSI (956) (2,551)
2EZI0| ZEHE HIEZ R HE A (814) 2,339
2 HNH|X|HHXE K<) (30,040) 389

Z}&: Government of New Zealand, Financial Statements 2020, 2020, p. 48.
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Cash flow

The anmuzl surplus or defieit 15 presented on an acerual basis of accounting, recognizing revenue m the period if i eaned and expenses
when incurred regardless of when the assoctated cash 15 1eceived or paid In contrast, the government's net cash flow measures the
difference between cash coming in to the govemment and cash going out.

In 2020, the government had a total cash requirement of $37.8 billion before financing activities, compared to a total cash requirement of
9.1 billion before financing activifies in 2019. Operatng activifies resulted in a net cash requirement of $13.3 billion in 2020, compared
to a net cash source of 34.7 bullion m 2019, Cash used by capital investment activities resulted in a net cash requirement of $9 4 billion mm
2020, compared to a net cash requirement of $3.5 billion in 2019. Cash used by investing activities totalled $13.1 billion in 2020, compared
to 54.3 ullion m 201%.

Cash flow
(i milliors of dollars)
2020 019
Cach (used) provided by operating activitiss'.... (15.287) 4 628
Cazhused by capital investment activiies ... @.421) (2,543
Cashusad by investing activities' ..... (13,052) (4.250)
Total cash wed before finmeing acavite: (37, 750) w108
Cash provided by firancing activities ......... 31387 11132
Net (derrease) increase in cash and cash equivalents .. (393) 1893
Cash and cash equivalants at beginming of year. 37,635 3462
Cash and cash equivalants at end of year ............. 3714 37,633

' Conpamtive fizures have been reclassified to conform to the cument year's presentations.

Financing activities generated a $37 4-billion source of cash in 2020, resulting in an overall net decrease in cash of $0.4 billion. The level

of cash and cash equivalents stood at $37.2 ballion at March 31, 2020.

A7 ANFZ E= dEZES YMFO| VIR HAGIULL &, Si3S HM +8 F= XE
of= AIFEt HEQI0| +f0ILt HIE0| Tdok= AIFE 7IE2=2 QMGG oHH, JRO| =oig
SE2 EF2 s0Qe gl Wis 59l AdlS 20

LD RO ASAEEE M o8 27 2020 378AQ7HLICHER, 2019H0i 91AFHLICE

YRioIC). SUUSO| YR YAF

M2 47PN AL A=FAESO| 2z Ldet

R, 201999] =g 7= BAHHIEHIUC FAES

AU EH, 201990 43H7HLITHE 2R

A
s

A543 Q7 2020 1532FHLICHER
~5ig 2

oz AIRE IS

O O

(o]
AA-

7= 20204 9AAFHLCHE
20204 & 1314

1, 201949

As{1
&=oig

A& Government of Canada, Public Accounts of Canada 2020, 2020, p. 36.
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Government of Canada
Conszolidated Statement of Cash Flow—detailed

(i milliors of dollars)
Year ended March 31" 27
o a1 am3 014 005 016 m7 el 019 2000
Oerati .
Anmal defici @SS (EME (U2 @Y (B0 (S6) (85) (SSL) (3% (W39
Moz-cah o
Shore of anreal proft in snterprise Croan

(6852) (350 (iR (1ML @MY (3l6) @0 (65F) (15N (05
167 IEM 28 LM 1Ml M3 18 LB 30H 458

Provision o waimtion on othar kam, mestmoms

ad adhances 13% 16 123 LW L3R 1eT 1A L4 285 LT

Arvctmtion oftmghl copilamsets . 4TS S8 SIB &385 S0 S0 SlE 511 G S0
et ks () mmﬁmm

4 M 3 Iy Mn Q5 @En 107 B @

(836} 63 LI iMs 43 L {27 n (1) 3318

BBE N BWIT O OMMI NEIT 248 1EH W 10 MM

(363 Q3 (61 (7 (ENDm 734 @8 (LI (2R 68
(4108 (570 (4717 (6439 (IR08) (1588 (U4 (18120) (I000T) (18818
(L37 @a0 (L7Eh) (BXE (L7 @R G0N LEw L7H) (319
(e S 39 RN B M LN NS L dlx
- - - - @) oW (s lar aay)
GEY) 0NN QI pan (e Qe QBn  ams L ()

S5 (SN (NSG) (UEn 1M (05 QL4 (L4 468 (s

B0 (O QI (UM (R (W (A9 (BIN (00 (5

Procesds from disposal of tengible capital st # 564 H7T 15 ¥ 62 421 Pl 463 157
Cath wsed by capital investment
ardvites (ME4) (83D (6768 (RIM) GRS (6T (4L (RS BSE) pad
Investing sctivities
Enterpr porations 2nd othar g
Tnusingss antarprses

gty o 1818 28 L5 L1 3514 4975 095 TeM £ 19
_ (ETE) (63385 (518N (O3  (W0T) (M4 () (LTI (RES) (M3

WET €526 &61% 1029 IS R 4870 98 4086 4064
(BEE AW (Y (05 @M 0M) Eley (S0 0N B3

478 GEID 3AM  4T7 526 SSE 40M SN 4TS 495

180 3 T TR B U] $l Q4T LT [dED (10T

@EAT)  GLAG (N2 BNS O3NS (63D QUE) (U @I®) (s

L OSHAE WI0T TMAS JLA009  4E0N  4REN WA L0743 smm
(20.56) (6430 (MI063) (V6 GILEY) (85143 (SSE) (M) EM06) (HBLIW
sl95 143 TR LML M6SEl 26817 AR 158 1981 1TEn
(S @AM (M9 (A7) (174 (MED) Q65T (48) (1OTE  (1887T)

s (st by Tmancoe S0 I FAR (017 W1 WeR BML SEE 1R 3
Net (decrease) increacein cuch and cach oquivalents ... (4127 1SN 10188 4888 A0 35T TR (LS 1em 393)
Cacks and cah equivalents o begizming of veas BAS) 14383 1718 MML A4N MW S S0 Me 3NEE
Cack and cah equivalents 2t ed of Tear M3 1718 7A0 34 MM S S0 ME? e e

" Certain conparative fizures have been reclassifisd to conform to the current year's presentation.

* The fimmes up to 2008 have been rmstated in the fiscal year 2019 fo reflect the change in revemme recognition criteria for consolidated Crowm comperations. Other than the
2018 restated Spures, the restatements m the prior years have not been mudited

1 The fimmes up to 2017 have besn restated in the fiscal year 2018 to reflact the impact of the change in methoduleey for the determination of the discount rate for unfimdad
pension benefits. Orther than the 2017 restated fipurss, the restatements i the prior years have not been andited

A& Government of Canada, Public Accounts of Canada 2020, 2020, p. 42.
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Government of Canada
Consolidated Statement of Cash Flow
for the vear ended March 31, 2020
(i milliore of dolars)
00 e
Omerati L
Annual deficit (39300 (13,064
Noo-cash items
mwmmmmmu&mmmmmbmm;m [3.588) 3.800)
Amortiztion of prengums and discounts on debt (Mofe 2) 4540 ERi
Provizion for vahmtion on other loans, imvestments and ﬂ'ﬂmﬁ [Nme L7 1605
Amortiztion of tangihls capital assets. ... . 5,790 I3
et gain on disposal of tanzible I:i]]LElﬂS:EE mmdmga:’gm:ens (401) [t:40]
(Cross-CumEnCy swap Tevaluion. . ERIH] [361)
Pmmnmdndmimbmﬁtmdmmemﬁ 15054 23,662
(Change in tawes recemvable .. G483 14.528)
I!nsi.unmrlmterﬁn‘mbmﬁ: pn;'nmt-,. (18.518) (19.007)
(Change in forsim enchange accoumts........ [3.215) L7350
(Change in accounts payable and accned labilite 4126 11,808
Nat changs in cash collateral............... R.823) 1622
Nat changs i ether accoumnts (Mote 2)... 57 1,013
Cash (wsed) providad by operating activities . {15,247 4688
Capital imvestment activities
Acquisition of angible capifl asssts. . [2.598) 10,0010
Proceeds from disposal of tangihle u:apmJ.xsse‘s 157 465
Cash used By capital ivestment Qedviies ......... 3441 3,543
Enterprisz Crown capomtions and other government usiness snterprses
Equity fansactions................ 1942 630
Lsuance of loans and advance: (333 (48.859)
Fepayment of loans and advanges.................. 42,648 41,085
Lnunes of other lars, investments and advances 2313) (7.5344)
Repayment of other boans, investments and adiances (Note 2). 4055 4795
Lannce of Caradian cumency bomowins. ... 468,722 437,135
FRepayment of Canadian curency bomowings . (430,27 [424.824)
Tannce of foreign cumency bomowings .. 17821 19,631
Rs;mmlut'ﬁretmummbmnms {18317 (18,7
Net (decrease) increase in cash and cash equivalents (303 1093
Cush and cash equivalents at haginming of year.. 765 34842
Cirshe and cash equivalents at end of year (Note 12) EERE T35
Supplementary information
Cash BB BT EIEIRAE ..ttt et e et 15,803 14147
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2 st 2%(mCAD)
FY2020 FY2019
UATIXIX]) (39,392) (13,964)
H| &g a0l5te
2H7(Q40| X0l (3,588) (5,920)
H52 AZE 9 23 SOIH|R 4,649 3,044
0iS, EXp Hopaol 1,707 2,605
QIR AL2t 5,790 5,643
QXA FEL0] (401) 81)
. E5IAAT A0 3,318 (561)
se=e =2 2 J|Et Oj2420] O|XH|E 28,954 25,662
M2 6,463 (4,526)
o2 2 7|} 02420 (18,816) (19,007)
QAN HE (5,215) (2,750)
0Xg2 S d= 4,126 11,908
041%% H= (2,825) 1,622
JEt ® (57) 1,013
T%*%% +5I5E (15,287) 4,688
X Q&R FE (9,598) (10,010)
= ;qu SR 157 465
o EEXEE 45255 (9,441) (9,545)
ZOIEE
WNEWE 1,992 6,302
s A8 = (54,334) (48,889)
EXjas = At S 42,648 41,086
s Mg = (8,313) (7,546)
OE det s 4,955 4,795
EXEs adidss (13,052) (4,252)
ZUIRIIZ s 468,722 437,135
TURIS Aet (430,279) (424,926)
Hees | sl g 17,821 19,631
QlstxielZ Alst (18,877) (19,738)
N e e ] 37,387 12,102
&8 57} (393) 2,993
= o=z 37,635 34,642
e 37,242 37,635
HE Hu
SiZ20[AF XF 15,803 14,747

A& Government of Canada, Public Accounts of Canada 2020, 2020, p. 57.
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Budget Deficit vs. Net Operating Cost

I. 2 A & SigsER

The budget deficit is measured as the excess of outlays. or payments made by the govermnment. over receipts. or cash
received by the government. Net operating cost, on an accrual basis, is the excess of costs (what the government has incurred
but has not necessanly paid) over revenmes (what the government has collected and expects to collect but has not necessanty
received). As shown in Chart 2. net operating cost typically exceeds ﬂ:ehldgetdeﬁcndue largely to the inclusion of cost
accruals associated with increases in estimated liabilities for the government’s postemployment benefit programs for its
military and civilian employees and veterans as well as environmental liabilities.

Chart 2
U.S. Budget Deficit & Net Operating Cost

54,500.0

54,000.0 53,8288

$3,500.0 53,1318
£ sao0000 |
=
§ 52,5000
=3
£ szo000
B < oo 51,446.3

5 - . 41,051.7 21,1538 1 159n59344 B

$1,000.0 558? a 5555 7 57790

= .
S’
2016 2017 2018 2019 2020
Fiscal Year
WBudget Deficit ] Met Operating Cost
Ol AbE T A R = T 7] L.
QALS DAL RS A R LA e A= B2 P IREE HIS S0t
o OfAE DAL BEO| 8 IEAH D O|A EFH|=THO|CE G LHE LA

Htm +UXEHIS ERTE £YS 03 BRI AT IS

VAEE OEERTIOE =2

= X =2 =Y (receipts) 2t X| Z(spending)S 2 B, HEE0I
o)1

= EF 9 714 N ES Yo =

2=210| I ZECH Z2 3 ¢ XHbudget surplus)F 240, £ X E0| = S =0T, GAFE X budget deficit)7 2

s HEEDAMES HRO| HIEL Y RAD Sx 02|50 7|6 S2s BEEET;
0§ @ AFRIRI0| LA E BU)E H| S(costs, XIS 050} AFTHEI0| 2

=E2E 2016-2020 SH =8| FF WMEAEISTY

Bl FAIZLE,

. HIXEFO| 2F 1,0002 T Z7tEID HI420|
4229 5 22N GAPERTE 21,0009
UM 3E 1,000 2HE Z7SIRICE

v =F[H(net cos)0| 2E 30008 I, = 463%
SIS M= 3 71 =20 494 2, = 1.4%
LLTOEM YT E1E 45 EE10|I*1 3E
8,000 EHE 2E 4HY T3 T 164T%
St ECL.

C=I AFEZRRL 2FMXE 719 56,9699 B A0|:
07 &ZUNEME ZTE0 RUARD HUERHE
ESEX| 2 E2E 3 2P AITESH OXZ
HIZO0IA ZESICE O|2{SH AHO|0 Cist 7IE |pe=
52 EELHe OE I8 dZ=(advances)dt

0| %=M| 2 (taxes receivable) S0| ULk,

EEICEDE

54,500.0
54,000.0
53,500.0
53,0000
52,500.0
52,000.0
51,500.0
51,000.0

5500.0

AHE U} H NG =P HRES ZETCE.

EE 2

0= o M4E XU =FYEI =

51,0517 L1536

2016

WY EHE AL,

331319

51,4453

51 159'05@5&.1
ssa74 ’ ’56657 ki .

09
HHHEJ
O=BAXE,

EX-ia

B YR DME B2 Srevenues, I

(receipts) T 27X H(outlays)) 2t #=T X F (%= Yrevenues) O S (costs)) S

538288

2020

A= Department of the Treasury, Financial Report of the United States Government, 2021, p. 4.



22

The government's primanily cash-based budget deficit increased by $2.1 trillion (about 2182 percent) from
approximately $984.4 billion in FY 2019 to about $3.1 trillion in FY' 2020 due to a combined slight decrease in receipts and a
significant increase in outlays in FY 2020. The $42.2 billion (1.2 percent) decrease in receipts can be attributed primarily to
lower net mdividual and corporation income fax receipts and excise faxes, partially offset by higher soctal insurance and
retirement receipts and deposits of earnings by the Federal Reserve. Outlays increased $2.1 trillion (47.3 percent).
Contributing to the dollar increase over FY 2019 were higher outlays for Medicare, Defense, Medicaid, Soctal Security,
Treasury and SBA !

Treasury’s September 2020 MTS is the source of receipts, spending, and deficit information for this Report. The MTS
presents primanly cash-based spending, or outlays, for the fiscal year in a mumber of ways, including by month, by entity,
and by budget function classification. The federal budget is divided info approximately 20 categories, or budget functions, as
a means of organizing federal spending by primary purpose (e.g., National Defense, Transportation, and Healih). Multiple
entities may contribute to one or more budget finctions, and a smgle budget function may be associated with cnly one entity.
For example, DOD, DHS, DOE, and omltiple other entities administer programs that are critical to the broader functional
classification of National Defense. DOD, OFM, and many other enfifies also administer Income Securify programs (e.g.,
retirement benefifs, housing, financial assistance). By comparison, the Medicare program is a budget finction category uato
itself and s administered exchusively at the federal level by HHS. Federal spending information by budget function and other
categorizations may be found in the September 2020 MTS 2

The government's largely accrual-based net operating cost increased by $2.4 trillion (164.7 percent) to $3.8 trillion
during FY 2020. As explained below, net operating costs are affected by both changes in revenues and costs.

Table 3 provides a summary of the items reported in the Reconciliation of Net Operating Cost and Budget Deficit,
which articulates the relationship between the govemment’s accrual-based net operating cost and the primanly cash-based
budget deficit From Table 3, the $696.9 billion net difference between the government's budget deficit and net operating
cost for FY 2020, is mostly attributable to: 1) a $969.0 billion net increase in liabilities for federal employee and veteran
benefits payable; 2) a $91.1 billion increase in net taxes receivable; 3) a $44.9 billion timing difference between when credit
reform costs are recorded in the budget versus net operating cost; and 4) a $130.7 billion net change in Other Assets,
attributed mostly fo advances and prepayments for certam COVID-19 related programs (see Note 10—Other Assets).

Table 3: Net Operating Cost vs, Budeet Deficit

Dollars in Billions 2020 2019+

Net Operating Cost 5§ (JB28.8)] 8 (1446.3)
Changes in;

Federal Emploves and Veteran Benefits Payable 5 Sea0ps 4380

Taxes Recetvable, Net S (OLD]S (891

Other Assels 5 (15075 1.2
Timing Differences - Credit Reform Costs 5 495 453
(ther, Net 5 (T32f5 463
| Subtotal - Net Difference: 3 6965915 4619
Budget Deficit 31398 (9844

FHestred (see Financial Stement Note 1,17)
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XIZ0| MYst Z7t2 Qls OF 3% 1,0002LRIZ 2 1,0004L2(QF 218.2%) S7I3HCt. 4229
ZR(1.29%)9) 48 24 X2 Ol U HOl ASK| 49l U Al 240 JQIg 4 9lon,
SExozL AEHY U ERZ0 U O FH| 20| AS 0fF02 AMEC. XSS 2%
1,00021=42{(47.3%) Z7HUCt 20195 T =2f kol 7|oist S HCAHO), 2, i
AHOIS, AfE| &, W2 2 SBAY CHet XIZ0| B7H5I%ICt
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A} Department of the Treasury, Financial Report of the United States Government, 2021, p. 20.



24

Reconciliations of Net Operating Cost and Budget Deficit

These statements reconcile the results of eperations (net operating cost) on the Statements of Operations and Changes in
Net Position to the budget deficit (result of outlays exceeding receipts during a particular fiscal year). The premise of the
reconciliation is that the accrual and budgetary accounting basis share transaction data.

Receipts and ouflays i the budget are measured primarily on a cash basis and differ fiom the accrmal basis of
accounting used m the Financial Report. Refer to Note 1. B—Basis of Accounfing and Fevenue Recognition for additional
information on the accrual basis of accounting. These statements begin with the net results of operations (net operating cost)
and report activities where the basis of accounting for the compenents of net operating cost and the budget deficit differ.

Some presentations of the budget deficit make the distinction between cn-budget and off-budget totals. On-budget totals
reflect the transactions of all government entities, except those exchuded from the budget by law. Off-budget totals reflect the
transactions of governument entities that are excluded from the on-budget totals by law. Under cument law. the off-budget
totals include the Social Secunty trust funds and USPS. The budget deficit, as presented in the Financial Report, combines
the on-budget and off-budget totals to derive consolidated totals for federal activity.

Components of Net Operating Cost Not Part of the Budget Deficit

This infermation includes the operating components, such as the changes in benefits payable for veterans, military and
civilian employees. environmental and disposal liabilities, and depreciation expense. not included in the budget results.

Components of the Budget Deficit Not Part of Net Operating Cost

This information inchades the budget components, such as the acquisition of capital assets (that are recorded as outlays
in the budget when cash is disbursed and reflected in net operating cost through depreciation expense over the useful life of
the asset) and increases in other assets that are not included in the operating results.

0| Z¥HE= 241 ¥ NEHEE RIEWEZLRE)A HMEIHES SAAZ HMXIZ0|
Olase =it O UM)E RYSH) 0] ZYE M| Mils YUMFSAIQL olMtSA7L 724
HIO|EIE SRetCh= AO|Ct

OIMETIMO £t XIE2 T2 FFYE FHEHEE MEEIM0| ABEE Lot O
20 0| ZYH=E HERY ZINEBHXIE)NAM AlEGHY, A 7|E0| TiEA HMEEHE =X
1 OlMER 2AS0| g55 HAISit
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Statements of Changes in Cash Balance from Budget and Other

Activities

The primary purpese of these financial statements is to report how the anmmal budget deficit relates to the change in the
government’s cash and other monefary assets, as well as federal debt and inferest payable. It explains why the budget deficit
nemmally would not result in an equivalent change in the government’s cash and other monetary assets.

These statements reconcile the budget deficit to the change in cash and other monetary assets during the fiscal year.
They also serve to explain how the budget deficits were financed. These statements show the adjustments for non-cash
ontlays inclnded in the budget, and items affecting the cash balance not inclnded in the budget, to explain the change in cash
and other monetary assets.

The budget deficit 15 primanly financed through borrowings from the public. When recepts exceed outlays, the
difference is a surplus. The budget treats borrowing and debt repayment as a means of financing, not as receipts and
outlays. The budget records ontlays for the interest on the public issues of Treasury debt securities as the interest accrues,
not when the cash is paid.

Non-cash flow amounts in the budget related to loan financing account activity also reflect intra-governmental
transactions such as imterest expense paid or interest revenue recerved from Treasury, entity year-end credit reform
subsidy reestimates, and the receipt of subsidy expense from program accounts. Cash flow ffom non-budget activities
related to loan financing account activity includes all cash flows to and from the public, including direct loan
disbursements/default payments to lenders, fees collected, principal and interest repayments, collections on defanlted
guarantee loans, and sale proceeds of foreclosed property. The budget totals exclude the transactions of the financing
accounts becanse they are not a cost to the government. However, since loan financing accounts record all credit cash
flows to and from the public, they affect the means of financing a budget deficit.

O] MHEMES & A2 A7 GAEXTE RO g 2 V(B sigd A J2|0 =S|
2 O|XIZ0|XI2t O1EA AZE=XIE Hilok= AO|Cf. O] MFHEE XAV BE HEO| 3iF
3 J|Et Sigy At HE0 SUSHK| 42 0|[KE ATt

SigSEHE AGLY OMtERR sig 3 Ve g4 Aol HE WS RO, ESt
OIMANKE OEA SZOIR=XE A 0] MEMEE o ¥ V(e gy Akt HES
Hot7| ol GIAMEIMO| EotEl= HHSE HED GAETMO| ZSEX| = R0
2 DXz =2 RFICL

HMERE 2 JAE Soff REFEC 0| HI8S =16HH 1 X107t SXO0|C. oAt o
=0t Exdss £t HIE0] ot XgAE +HO= FZTI OMEIME MEE LHRIHO
Chst OfXt HIBS 50| Xig=l= Al717F Ofd O[XpH LMisk= AIF0| 7|SELCt.

HEZ84E&S(oan financing account activity)at ZAE OLt=20MQ| HpEY U2 F
2 78 A2 XIZ0IRHIE =2 MEEZRE 2ot 0=, 7|89 7|1Y 48NS Exg
M= Hcredit reform subsidy re—estimates), 221 AN &X EXZ £Z ZUS st
L. MEasAdga HEE ok 2522 2ot 5520 tae| B A5S5E0] L
HOHO: HEOE Xg, HESR =01, He a5, 23 ¥ 0K &, ME201Y EEUE
=3, YFES iiZ4t3). 284 (financing accounts)2 F5 UHOIA HIE0| OHEZ Of
AF A0 ZEEX] =0t JEL HESSAE0| tiswel B MEHZHUE 7ISoIE= Oflit

HAE ZHok= +HO &= OIEIH.

A& Department of the Treasury, Financial Report of the United States Government, 2021, p. 54~55.
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United States Government
Reconeiliations of Net Operating Cost and Budget Deficit
for the Years Ended September 30, 2020, and 2018

Restated
{In billions of dollars) 2020 2019
Net oPerating COSt e (3,828.8) (1,446.3)
Components of net operating cost not part of the budget deficit
Excess of acerual-basis expenses over budget outlays
* Federal employee and veteran benefits payable
Pension and actrued benafits ... 160.1 1831
Veterans compensation and bunial benefits ... 7333 1735
Post-retirement health and accrued benefits ..o 20 55.0
O DN S et e 536 46.4
Subtotal - federal employee and veteran benefits payable .......oveee e 969.0 438.0
* Insurance and quarantee program habilities ... 48 243
* Environmental and dizposal BabilHES .......o.oov oot 7.3 18.1
A oUNtS PaYADIE e 71 1.3
* Benefits due and payable ... 327 125
FOEr BBIIES ..o e e 578 314
Subtotal - excess of accrual-basis expenses over U] DUNAYS .....ccovcee e 1,078.8 3556
Amortized expenszes not included in budget outlays
Property, plant, and equipment depreciation 8XpEnSe ..o, 71.2 454
Other expenses that are not reported as budget outlays
Property, plant, and equipment disposals and revaluations ... (30.2) (35.8)
Excess of acerual-basis revenue over budget receipts
ACCOUNES TECRIVARIE, MEL .ottt e e et en et ee e eeeee e s es e menneen 7.9 4.0)
TaKes TECEIVADIE, ML ... et (81.1) (89.1)
Other losses/(gains) and cost/(revenue] that are not budget receipts
* Investments in govemment-spensored BNTEIPISES _....o.oo oo 32 11
Subtotal - components of net operating cost not part of budgef deficlt ... 1,025.8 5132
Components of the budget deficit that are not part of net operating cost
Budget receipts not included in net operating cost
Credit reform and ofher 1080 BEHVIIES .........o..oooeeoeee et 449 453
Budget outlays not included in net operating cost
ACGUISTION OF CADIAL BB ... ..o+ oot e enee s eeene (65.1) (66.0)
* SeUrities AN IMVESIMENS .....oe oo eee e ee s s s s es e e e (3.6) (6.1)
* Inventory and related property, NEE ... oo (24.0) (18.2)
B B8BEYS e (150.7) 1.2
Sublatal - components of the budget deficit that are nof part of net aperating cost ......... (198.5) [43.8)
Adjustments to beginning net pesition - (0.5)
Unmatched transactions and balances (11.6) 147
Other
All other reconciling BeME .. (118.8) (21.7)

Budget deficit . ..o e (3,131.9) (964.4)
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ey =(bUSD)
<7 FY2020 FY2019
=2gHIZ (3,828.8) (1,446.3)
=2H|89 THeA F OANKI 1HRAT} OfH A
OMXIES Efols YMZFO| HIE
SFH 2 9=l 20
A EYHAY 160.1 183.1
Eo=ol 25 4 Ay 733.3 173.5
EX| & HAES=0 22.0 55.0
7|EFZ0] 53.6 46.4
A7 328 2 E920 F0 969.0 458.0
Hy 3 HE 2| 4.8 243
=3 3 HUiE 2XY 73 18.1
NEE 7.1 11.3
Xg7|Y0| Zehst 32.7 12.5
7 |EFERY 57.9 31.4
2 ORIXIES Rulol= UMFO| HIE 1,078.8 555.6
OAXIE0)| HEHe|X| Oh= AZE HIZ

Z7HZHH| 77.2 88.4
OAMXIZE HTEX| U= 7|E HI

otk &2 2 J™ot (50.2) (38.9)
OIS =fSH= UMZRO| 0l

IHERIAH(E) 7.9 (4.0)

ZMIAH () 91.1) (89.1)
Ol &t=210] Of 7|EREA(0]2]) 2 HIZ(5=2))

HEX|H7|Y EXpH 3.2 1.1
M =20 HRA = OIS LHeATL Ofd AY 1,025.8 513.2
OlAEIRLS| YA B £2H|89 14247t ofd A

S2PH|80| ZStEX| = Ofate

AN U Ve HE EE 44.9 45.3

2G|S0 X b= OAXIE

IE FE (65.1) (66.0)

EE (3.6) 6.1)

THOXpA S (24.0) (18.2)

7|EF Rp (150.7) 1.2
A CfAERe] QA B RO 1YRAT} Ol AY (198.5) (43.8)
7|EME =Y - (0.5)
EUX| Ml U Tof THsI=E (11.6) 14.7
7|E}

JEEEE= (118.8) (21.7)
RSN (3,131.9) (984.4)

A& Department of the Treasury, Financial Report of the United States Government, 2021, p. 63.
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United States Government
Statements of Changes in Cash Balance from Budget and Other Activities
for the Years Ended September 30, 2020, and 2019

{In killions of dollars) 2020 2019
Cagh flow from budget activities
Total budget receipts e 34200 34622
Total budget oUHEYS ..o et e e e {6,551.9) (4,446.6)
BUaGEt GEFIGH . ..ottt e e e e et et 2 eae e ematena e ean e e {3,1319) (984.4)
Adjustments for non-cash outlays included in the budget
Non-cash flow amounts in the budget related to federal debt secunties
LU B = = SOOI USRS 324 3055
Net @MOMZAGON ...t e e e s e e n e e e ae e e en e e neaes 409 65.7
L0 USSR 63.1 (33.3)
Subtotal - adjustments for non-cash flow amounts in the budget refated to federal debt securities ... 4161 3379
Non-cash flow amounts in the budget related to loan financing account activity
Interest revenue on uninvested funds. . 233 71
Interest expense on entity DOMOWINGS ..o e e e e e e en e e e (5T E) (43.2)
Downward reestimates/inegative subsidy payments ... (28.9) (22.8)
Subsidy expensefUpWand reestimates ... e e e 7136 477
Subtotal - adjustments far non-cash flow amounts in the budget refated to loan financing account
2L 1 OSSR 6504 (11.2)
Total of adjustments for non-cash outlays included in the budget . 1,066.5 326.7
Cagh flow from activities not included in the budget
Cash flow from non-budget activities related to federal debt securities
L= =T < SO RS (314.7) (305.7)
Subtotal - cash flow from non-budget activities related to federal debf securities (314.7) (305.7)
Cash flow from non-budget activities related to loan financing account activity
Loan disbursementsidefault payments e (492 5) (214.3)
BB ettt ettt e et n e e e e an ot e neem nns e ne e em e e a2 nm s e ae e e s ann e neaen 266 245
Principal & interest repayments. . ..o e e n e e e 112.0 1259
Other coliections on defaulted loans receivable and sale of foreclosed propemty ... veeeeeceiceveeeeens 43 45
Subtotal - cash flow from non-budget activities related to loan financing account activity.................... (349.6) {59.4)
Cash flow from financing federal debt securities
BT O IS oo e 18,9691 11,8134
LR USSR (14,822.4) (10,732.1)
DHSCOUNBPEMILIT .....ooeoe et e e s et e e s e eme n e e i n e e e e s e s mmn e meaes (32.5) (60.4)
Subtotal - cash flow from financing federal debf SECUNTIES ... oo e 41142 1,0209
Total cash flow from activities not included in the budget 34499 655.8
Other
TORA GHIEE ...ttt e em s e e 2 em e es e s e 178 19.0
Change in cash and other monetary assets Dalance ..o 1,402.3 17.1
Beginning cash and other monetary assets balance 5248 5075
Ending cash and other monetary assets Balance ..o 19269 5246
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= ZU(bUSD)
°7 FY2020 FY2019

OlMgzoZ oIt HEEE

= Ofita 3,420.0 3,462.2

= oMXIE (6,551.9) (4,446.6)

| AFSR} (3,131.9) (984.4)

Ojlptof| mStEl= HISZXIE0)| st =
LRSS HAE oMo HHISEN

INELN, 312.1 305.5

M| 40.9 65.7

7|E 63.1 (33.3)
AA - oMo Eetel= HigE XS0 gt &Y 416.1 337.9
SIS HHE Ot W H[YZ SEH

EXEX| 42 HE| et OfXt9 23.3 7.1

BIQICHE0| CHSt O|XHH|E (57.6) (43.2)

Stef MY / O0|HA HXZ X|g (28.9) (22.8)

HAg HIE / A MEY 713.6 47.7
A SAEES BEE O L HHSSEN 650.4 (11.2)
Ojlptof| ZStEl= HISIXIE0| st =F &4 1,066.5 326.7
OllMO ZSEX| Q= EEO=Z QIS $iFSE
USRS HAE H|oMeEe g5 5

INPN=) (314.7) (305.7)
A HHUEMSHL HAE H|MEE SF55 (314.7) (305.7)
SAEsY HEE HoMEEo2 st HIF5E

HEXS (492.5) (214.3)

S 26.6 24.5

= Y 0[R2t 112.0 125.9

AMPEO|AA 2 HIHLEEX|INZI0| st +=¢ 43 45
A SAESY HHE HOMESOZ QIst 1SS (349.6) (59.4)
CHEIBIISH X2 AE=2 QIS HEsE

NI 18,969.1 11,8134

e (14,822.4) | (10,732.1)

&fol / Z2|0|y (32.5) (60.4)
A QHUEMSH g 2= Qs HFSE 41142 1,020.9
OllbHOf ZSEIX| Of= EESOR QI8 SgsSE & 3,449.9 655.8
7|Et
£ J|E} 17.8 19.0
SHFUSI LR Tl HE 1,402.3 17.1
7|= SFUSF YA 524.6 507.5
7|2 SISHUSEI AR 1,926.9 524.6

A} Department of the Treasury, Financial Report of the United States Government, 2021, p. 64.
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Reconciliations of Net Operating Cost and Budget Deficit(&2>3¥7} 2 AARA}
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Statements of Changes in Cash Balance from Budget and Other Activities
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3. 1zt AE(EEY EF I

TYET= F7HRIALA g7t 2o el Wt 589 5= Sk 7Ieel 2
Eo] Jlow, I EE AR oot mEbA 5899 58 9 dubEel A 9
Feote WWHHEE &7PHeE dEsIT

20204 T AEiSIARL FASAL TR 115719 $571de d2HAPd2R oo

ARATARE Potgon, Ay FEAS Y9k S571%0] AL,

(S8YE Folots 5457I1YQl 2#&H(2020. 12. 31.)

7= 23X ) AHE AXHX| | AL | EXEEAREF) | XEEE(%)
ADEQN T4 2 |
E7IIRH0] | 11,114,446 ﬂzof“m 2% sz | 12g | 12470384 56.1
odd
QIHIOIR(F) 432,985 | 28 ¥ 23 st= | 12¥ 55,531 61.2
GPPIRHOEH | 28,220,000 | 28 st= | 128 | 3,386,400 60.0

F: Q| fF)et @rbtedolERe @rtesdels] 4719
A2 DART A58 Bd2 A% 4 244
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AHHISZE
H 26 7] 2020 1€ 1LUSE 20209 128 31U
H 2571 2019 18 1LRE 20194 128 31|
FAN 7R O BE7|Y (Hl: 8
T =M H26(2)7| H|25(F)7|

I JegsoR Qs sigsE 971,096,476,573 752,667,420,203
IR FEEH 558 37 | 1,024,982,602,003 831,143,180,278

Ot 20,642,240,811 38,171,290,837

ORI (11,451,279,218) (11,380,717,370)

gz =2 14,375,894,156 5,328,865,486

HOIN| 5 (77,452,981,179) (110,595,199,028)
Il EXESCR ISt 3igss (1,260,695,789,332) (414,187,466,660)

U ER (472,169,055,228) 593,555,277,669

IZ8YEY Y (108,667,637) 536,614

KA FE (183,146,311,228) (106,363,615,480)

RO X 14,300,150,692 7,108,819,327
EXE SN XHE 31,414,700,000 -

SR FHE (86,882,029,536) (62,337,392,187)

SR X2 6,267,512,052 7,010,541,730
F7189-3HK| £F 8| FS (265,745,638,011) (88,952,388,867)
F712-3F7K| £ 38Rt M2 165,360,562,557 168,679,454,769
J|EREA0I-IXNIIX| &Y 2 8AMO FE (159,064,723,413) (331,688,766,762)
7|EPEEEC-ZHIX| £ AR M2 67,567,037,352 3,910,410,056

A U 2T EXtO FE (190,460,335,979) (453,985,991,368)

SAZIY & BS7IY FAL XM 130,929,508,118 38,965,181,440
47 FE QU HZEHOHEOR OS5t a5id52 (264,795,315,998) (111,220,879,256)
B MR 3 HEHRHSOR Qs 2BiFSE (13,022,698,768) (27,226,672,936)

7|ERZ8ARte Et (7,108,515,587) (23,716,216,270)

7|Eg 8t Za 7,501,964,266 5,626,187,530

7|EH|IRSa AR 7t (34,760,427,117) (35,430,016,125)

7[EHHIRSS ALY A 9,375,921,243 2,413,563,456

JEIEXEEOR QI sias2 (16,148,927,110) (535,500,000)
. HPLSO2 QIS sIgsE 1,305,360,309,728 322,204,327,915

RN EE RN 184,356,334,408 326,170,879,625

N EE IR (76,077,356,782) (454,378,718,185)

71Xz A 387,522,641,096 38,042,715,601

F7IXUZO At (844,130,000) (1,123,588,843)

AR AFXZ (71,122,886,238) (43,045,484,558)

FUEA - 299,936,042,619

FAMERPO| WAL 79,340,692,090 31,108,431,830

EELIE] (10,412,621,288) (10,252,571,905)

H|X|HHXI22] FS (1,207,494,691) -

EXZ9 Hig (2,850,000,000) -

SESIM FIEERKHIX|HIFZ) 825,505,709,955 135,217,887,367

JEMHREEOZ QIS 3igss (8,850,578,822) 528,734,364
V. G HARC| SEHESE (39,669,604,010) 10,527,667,973
V. HZUHI YRS FTt 976,091,392,959 671,211,949,431
VI. 7| =3 LSS ERR 1,918,225,198,949 1,247,013,249,518
VIl 7| Eeig g gamt 2,894,316,591,908 1,918,225,198,949

S M2 2 AAMEMES Y2 AL

Z}&: DART(https://dart.fss.or.kr/)
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37. Y=Y
b g1 & H719

Ot 25U

(9 3

71

HRIMIH| SR TE0[2 414,271,425 (234,256,906)
=3

CHE424H| 2,708,982 1,810,855
47k 176,717,144 139,125,152
SRS ZH| 90,741,814 79,678,575
SRR YRIE 455,970,351 439,981,626
R EE (10,067,634) (1,443,147)
[T [ 1,098,893 578,180
SRR EEY (2,424,518) (6,046,141)
Exg 47,546,317 37,500,266
FAEYHIZ 43,315,955 20,704,033
0[R2 (24,657,538) (31,700,027)
O[XHIE 22,528,134 12,807,745
L (14,375,894) (1,287,114)
Rzgae (8,692,365) 19,771,223
N e T ey | 5,441,202 -
A2 EFAXZ019 (223,947,304) (50,973,393)
L7 UEARE0[Y (87,081,427) -
L7 |YEAREEY 5,850,194 -
RS EHFAEYRE 15,169,678 25,876,435
71EA-SYIR &Y & (12,429,252) (565,565)
S7IEA-SYIR &Y = 933,349 327,619
Y71EY-SYIX| B 38 (125,562,782) (11,489,436)
71EA-SYIR &Y = 12,201,647 14,989,735
7B LYK & 249,953 -
7 [EFRHE YRR 29,227 1,378,016
IHYEE701Y (6,525,530) (5,625,237)
THYEEYREY 12,197,724 7,670,579
Y8 71240]% (641,982) -
7 [Efolt 424t 2,427,081 -
7 |EF7 IS S0 10,706,914 2,072,728
2|ateito|9 (18,724,445) -
Q|stehitad 21,347,453 -
7IE 36,327,585 (580,013)
2TEIHS

THEAMP (60,327,318) 39,192,225
MTRRLE (4,386,702) (19,188,175)
JEtRSE AR (19,843,643) (40,544,410)
7B RS (133,584,559) 24,641,345
7 |EHHI G S SR (589,599) -
7 |EHHIRSAHY (9,621,459) (43,181,450)
THA RS B 103,516,481 100,464,602
7 EFRSEAY 367,941,830 132,778,712
JEIRSE8EA H Ofl+FA (4,367,619) 205,815,461
7Bt RS A (8.477,737) 8,916,313
JEHIRSES 8 (1,106.806) 16,892,234
=EEE0E A (45,814,067) (51,627,197)
7 BHY7 IS M50 (922,903) (1,656,235)
7 |ES 8 S8 ) (93,668,945) -
7 EFRHESEY) (274,223) -
O+2AHEEY) 266,827,586 -
=EEF0EMES8) (167.,465) -
J|EIZ8RME8Y) (199,702,156) -
JEFRAHEEY) 1,791,227 -
7IE 26,120,428 (1,565,933)
JYC=LH IEH 33 1,024,982,602 831,143,180

A} DART(https://dart.fss.or.kr/)
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2021 2020

I Y3 : 273,048 116,696

II. }0| &= : (907,210) (1,122,197)
1. Xt - BRyo| 24 627,402 (37.331)
(1) HSUHS YRt BIHEA) 45,775 23,150
(2) 3882 37HAUA) 12,415 (4,950)
(3) EXBHY E7HAD) 851,475 591,195
(4) tHoIBel B7KHAUL) (101,655) 189,312
(5) URIRERIO STHYA) 510,695 156,217
(6) AF2|7|BIAIHO] STHUA) 151,678 115,567
(7) 2R ZTHLA) 10,230 7,915
(8) 7|EfRIAtS] ZTHZIA) 323,194 234,285
(9) =S| LNMSH (1,124,617) (1,136,847)
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1. TPE2FZ2H(+1) (634,162) (1,005,501)

A 7| AE, T2 AAR A, 2021, pp. 1412~1413.
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1. Z718AZT SEHIAD

20218 FAASARAEAME NN FelFA BB A G IR 719
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Hoke AASIGEY] o] % ARSEE B Ygot ISR A4e] Wad, 9
A Feazt 9 24 ek So] mgHET
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rl'

RIS fﬂﬂx} St
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;_q;g@o Hglolh= WAS sttt olE &8 o EHe tad 2t
(MHZHES 77t HFSEHR)
(E9): e
= 20225|AIHE 3
| HASOR OI5t HZBE 33,198,238
1. Wg=2EEn s (100,550,063)
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KR 224 3,893,189
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RFAFZIOHAA] 10,955,696
ZI7 AR ZH| 17,662,022
ExZ0] 273,255
2. FFRYU0| QU= £0450] K (21,335,814)
EXEXE (144,265)

1) LM BN, THISEE AN Wot, SUSAEel, 2021, 10. 15.
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WIERNEHY FS (61,935,561)
271U0= CHYY (12,643,704)
7|EF EXERMO HE (6,045,197)
EX|9 35 (602,789)
129 35 (642,758)
FEE9 FE (157,563)
TIA™RIS RS (803,809)
T HISAHRET 35 (1,587,878)
HHIZS A (8,605,289)
7 [EfUEIRERIAO| RIS (188,937)
HEZSQIRAO| RS (8,562,710)
T29 35 (135,385)
o S (5)
ool M= (167)
SHMe| FH=E (17,158)
HESUMST BN ERS (976,153)
AATHAMH RIS (1,413)
g FS (173)
ADEN FE (687,375)
7 [EfF Rt FE (31,670)
7 [EFRI7|EHIRSARt FE (496,953)
7|E} (46,283,226)
2. EXEEOR QIS SIERE 8,328,323
HI|EXAEHY XMHE 4,826,965
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5 20225|A19E =Y
HItHA= =l 801,557
FI28d= B2 154,267
E X[zt 2,131,872
d=012 38,774
7 IAZR4 2t 7,753
BV |HI SRR A 22,036
J|EfZE IR SRR 02t 17,105
OESQUAO| XMZ2 324,117
ADEYN Oz 3,876
. WRESC= Qs HISE 129,594,583
1. MEHSLE QI5t AFRY (59,837,265)
RSIYVIRMO| S (59,837,265)
2. MPESO= QI sigRE 189,431,848
HIR=2 A 11,001,939
=2 Ll 117,106,667
SAHQ| el 1,577,868
7 A= A 59,745,374
V. 159 54 8,026,990
V. 7|xz9leim 30,981,716
VI 71E9 S5 39,008,706

Ag e, RAFSEE A W, EIAR™R, 2021. 10. 15., pp. 33~35.
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= ZoHE) [ FAH| | Souxg) [ FAH| -
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J7|EF27 R AQ] 22.3 5.8 221 5.8 | 2EF, AXxig
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TR 22.0 17.8 210 191 %2 xst ¥ g9
0[Xp2] 13.9 11.3 15.1 13.8 | A, oz, 284=2
7B}t 40l 87.5 70.9 73.6 67.1 ME, U e
A7 SHRAAE AT, HUSA FVPEAAE HA ERy, 2021, p. 255.
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