
Treasury Monthly Budget Report – October 2018  

Summary 

In October, the total net operating balance for the Government, including donor funds, was a surplus of VT 955.8 

million. The year-to-date total Government net operating balance recorded at the end of October 2018 was a surplus 

of VT 8,075.5 million which is equivalent to 7.5 per cent of GDP. 

The net operating balance for Government operations, excluding donor funds, in October was a surplus of VT 907.4 

million. So far this year the total net operating balance has recorded a surplus of VT 5,539.5 million which is 

equivalent to 5.1 per cent of GDP. 

Government operations excluding donor funds 

 October (VT million) Year to date (VT million) 

Revenue 2,530.9 23,314.0 
Expense 1,623.5 17,774.5 

Net operating balance 907.4 5,539.5 
Net acquisition of 

Nonfinancial Assets 
84.9 431.1 

Net lending/borrowing 822.6 5,108.4 
 

Government Revenue  

During October, Government revenue was VT 2,530.9 million which is 27.5% per cent higher than the amount collected 

in October 2017 (VT 1,985.3 million). This is mainly due to higher collection of VAT and revenue from citizenship 

programs in October, compared to revenue collection in these categories last October. Total Government receipts for 

the whole of 2018 up until the end of October were VT 23,314.0 million, which is 102.0 per cent of the budget target 

(VT 22,851.6 million) and 23.5 per cent more than revenue collection by October last year (VT 18,876.1 million). 

As a result of the Government’s decision to increase Value-Added Tax (VAT) from 12.5% to 15% from January 1 2018, 

annual VAT revenue is expected to increase by 35.5 per cent in 2018 compared to 2017. VAT continues to be the main 

source of the Government’s taxation revenue, recording VT 888.7 million in October which makes a total of VT 6,946.7 

million in these ten months of 2018. This represents 79.4 per cent of the budget target (VT 8,744.2 million) and is 17.6 

per cent more than the collection made during the equivalent period in 2017 (VT 5,905.3 million). 

Taxes on international trade and transactions constituting import and export duties are the second main source of 

Government tax revenue, collecting VT 377.0 million in October and totalling VT 2,985.5 million up to the end of October 

2018. The amount collected so far represents 80.1 per cent of the budget target (VT 3,729.5 million) and 4.9 per cent 

more than collection during the same period in 2017 (VT 2,847.1 million). Excise tax collection for these ten months is 

VT 2,228.0 million, which is 85.1 per cent of the budget target (VT 2,617.1 million) and is 10.9 per cent more than what 

was collected during the equivalent period in 2017 (VT 2,009.4 million).  

Among other revenue constituting fees and charges, Vanuatu Development Support Program (VDSP) and Vanuatu 

Contribution Program (VCP), together collected VT 6,494.0 million by the end of October 2018. This is 206.3 per cent 

more than the budget target of VT 2,120.0 million and is 82.0 per cent more than what was collected (VT 3,568.0 

million) by VERP, VDSP and VCP1 during the equivalent months a year ago. 

 

                                                                 
1 Vanuatu Economic Rehabilitation Program (VERP), aimed at raising revenue post Cyclone Pam through a fast-track citizenship 
program, was introduced in 2015. VERP was phased out by March 2017 to be replaced by similar programmes - Vanuatu 
Development Support Program (VDSP) and Vanuatu Contribution Program (VCP). 



Government Expenses 

Government expenditure was VT 1,623.5 million in October. This is an increase of 5.0 per cent compared to the 

Government spending in October 2017 (VT 1,546.8 million). Government expenditure so far in 2018 totals VT 17,774.5 

million, representing 67.7 per cent of the budget target (VT 26,264.5 million) and an increase of 17.2 per cent compared 

to Government spending in the first ten months of 2017 (VT 15,160.0 million). The majority of the increase in 

Government expenditure was related to the GRT increase in public sector wages, grants, transfers to provinces, 

repayment of bonds held at the Reserve Bank of Vanuatu and repayment of loans from the Asian Development Bank 

and China. 

In June 2018, the Parliament approved a supplementary budget worth VT 5,407.2 million. This was allocated to 

correcting GRT anomalies (13.7 per cent), external loan repayments (17.4 per cent), infrastructure projects captured 

under goods and services (57.4 per cent), and Vanuatu Government Scholarship (5.2 per cent). In addition, standing 

appropriation worth VT 532.0 million was approved by the Council of Ministers for emergency relief, with 82.7 per cent 

of this for the Ambae emergency response and 17.3 per cent for TC Hola. This brings the total standing and 

supplementary budget to VT 5,939.2 million. 

Government expenditure is controlled and in line with the budget target. However, there are some major spending 

items which include: 

 Repayment of loans from China (VT 1,003.8 million against a budget of VT 420.0 million) 

 Termination payments (VT 563.3 million against a budget target of VT 310.7 million) 

 Repayment of other domestic Loans (VT 199.8 million against zero budget) 

 Acting allowances (VT 121.7 million against a budget of VT 3.1 million) 

 Leave expenses (VT 165.6 million against zero budget) 

 Court costs (VT 67.3 million against a budget of VT 51.7 million) 

 Additional vehicles (VT 48.0 million against a budget of VT 13.6 million) 

Government Acquisition of Non-Financial Assets 

During the month of October, the Government spent a net amount of VT 84.9 million in acquiring fixed assets. So far in 

2018, the Government has spent a net amount of VT 431.1 million on fixed assets. 

Government Acquisition of Financial Assets 

In October, the Government paid off VT 17.5 million worth of external loans and no domestic loans. So far this year, 

the Government has paid off VT 1,429.7 million worth of external loans and VT 1,815.4 million worth of domestic loans. 

Development Budget Highlights 

During October, VT 249.9 million worth of grants were received from donors giving the grand total to date this year of 

VT 5,364.2 million. This amount represents 36.8 per cent of the budget target (VT 14,582.3 million). Major donors up 

to October include the World Bank (VT 2,837.1 million), Australia (VT 786.7 million), and ADB (VT 649.9 million). Other 

contributing donors are gratefully acknowledged. 

To date this year, donor funding expenditure has totalled VT 2,828.2 million which is equivalent to 19.4 per cent of 

the budget target (VT 14,582.3 million). 



Key Terminology 
 

 Net operating balance is equal to revenue minus expenses and indicates whether the government is able to 

sustain its current level of operations. The Government must aim for a surplus. 

 Net lending/borrowing is equal to net operating balance minus net acquisition of nonfinancial assets and is 

often referred to as the fiscal surplus/deficit and indicates whether the Government is taking out or giving 

resources from or to the economy. 

 Expense is a decrease in net worth resulting from a transaction. 

 Revenue is an increase in net worth resulting from a transaction.  

 VAT (Value Added Taxes) is the tax on goods or services collected in stages by enterprises but ultimately 

charged in full to the final purchasers. 

 Interest payments and Grants are paid on fixed dates as they are payments to external Government entities. 

 Taxes on international trade and transactions are almost all import duties based on Cost, Insurance, and 

Freight (CIF) values. 

 Excise is charged on goods sold in the country regardless of whether they were produced domestically or 

overseas. 

 In terms of revenue, grants refer to funds for donor assisted projects provided by donors and also general 

budget support from donors. 

  The Government operations funded by donors’ numbers represent only revenue and expenses to and from 

the Government’s central development fund account. Some donors continue to operate outside the 

Government system so these numbers understate the total value of donor support to Vanuatu. 

 Net acquisition of domestic financial assets is positive when the Government accumulates cash reserves and 

negative when it draws down on its overdraft. 

 Net incurrence of domestic financial liabilities is positive when Government bonds are raised through auction 

and negative when they are retired (paid out). 

 Net incurrence of external liabilities is positive when the Government draws down external loans and 

negative when principal on these loans is repaid. 

 Compensation of employees figures follow the pay days. Vanuatu runs a fortnightly pay system. 



Annex 1: Government Revenue Trend 

Government Revenue collected in October 2018 is slightly higher than the budget target figure predicted through 

cash flow analysis of previous fiscal years (Figure 1). This is because of relatively higher collection of Vanuatu 

Development Support Program (VDSP) and Vanuatu Contribution Program (VCP) revenue in October 2018 compared 

to Vanuatu Economic Rehabilitation Program (VERP), VDSP and VCP revenue collection in October 2017. 

Cumulative revenue flow (Figure 2) indicates robust revenue collections relative to the budget target. 

Figure 1 

 

Figure 2 
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 Annex 2: Expenditure Trend 

Government Expenditure (excluding donor funds) for October 2018 is slightly lower than the budget target predicted 

through cash flow analysis of previous fiscal years, as shown by Figure 3.  

The cumulative expenditure trend (Figure 4) shows that overall expenses are in line with the budget target. 

Figure 3 

 

Figure 4 
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Annex 3: Statement Of Total Government Operations 
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Annex 4: Statement Of Government Operations Which Are Funded By Donors Through The Central  
Treasury Account 
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Annex 5: Statement Of Government Operations Excluding Donors 

 G
F

S
 C

o
d

e
G

F
S

 D
e

s
c

ri
p

ti
o

n
B

u
d

g
e

t 
2

0
1

8
T

o
ta

l 
(V

T
 m

n
)

%
Ja

n
u

a
ry

F
e

b
ru

a
ry

M
a

rc
h

A
p

ri
l

M
a

y
Ju

n
e

Ju
ly

A
u

g
u

s
t

S
e

p
te

m
b

e
r

O
c

to
b

e
r

T
R

A
N

S
A

C
T

IO
N

S
 A

F
F

E
C

T
IN

G
 N

E
T

 W
O

R
T

H
:

A
1

R
e

v
e

n
u

e
2

2
,8

5
1

.6
  

  
  

  
2

3
,3

1
4

.0
  

  
  

  
  

  
  

1
0

2
.0

%
2

,8
8

7
.2

  
  

  
  

  
  

2
,3

6
6

.2
  

  
  

2
,2

5
9

.0
  

  
  

  
  

2
,7

0
8

.5
  

 
2

,5
1

3
.9

  
 

1
,9

2
2

.4
  

 
2

,0
4

9
.2

  
  

 
2

,1
3

8
.8

  
  

1
,9

3
7

.9
  

  
  

  
 

2
,5

3
0

.9
  

 

A
1

1
T
a

xe
s
 

1
7

,9
6

5
.7

  
  
  
  
  
  

1
5

,0
2

4
.4

  
  
  
  
  
  
  
  
  
 

8
3

.6
%

1
,9

0
7

.7
  
  
  
  
  
  
  
  
 

1
,6

7
9

.8
  
  
  
  
 

1
,2

2
4

.0
  
  
  
  
  
  
  

1
,4

0
3

.0
  
  
  

1
,5

1
7

.1
  
  
  

1
,2

8
9

.7
  
  
  

1
,4

9
1

.0
  
  
  
  

1
,5

4
9

.3
  
  
  

1
,2

5
1

.2
  
  
  
  
  
  

1
,7

1
1

.6
  
  
  

A
1

1
1

T
a

xe
s
 o

n
 i
n

c
o

m
e

, 
p

ro
fi

ts
, 
a

n
d

 c
a

p
it

a
l 
g

a
in

s
-

  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  
  
  
  
 

0
.0

%
-

  
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  

A
1

1
2

T
a

xe
s
 o

n
 p

a
yr

o
ll
 &

 w
o

rk
fo

rc
e

-
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  
  
  
  
 

0
.0

%
-

  
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  

A
1

1
3

T
a

xe
s
 o

n
 p

ro
p

e
rt

y 
4

7
4

.8
  
  
  
  
  
  
  
  
  

4
9

1
.0

  
  
  
  
  
  
  
  
  
  
  
  

1
0

3
.4

%
4

1
.2

  
  
  
  
  
  
  
  
  
  
  

3
7

.5
  
  
  
  
  
  
  
 

6
4

.3
  
  
  
  
  
  
  
  
  
  

4
5

.7
  
  
  
  
  
  

6
7

.9
  
  
  
  
  
  

7
5

.3
  
  
  
  
  
  

2
8

.4
  
  
  
  
  
  
 

4
7

.7
  
  
  
  
  
  

2
4

.6
  
  
  
  
  
  
  
  
  

5
8

.5
  
  
  
  
  
  

A
1

1
4

T
a

xe
s
 o

n
 g

o
o

d
s
 &

 s
e

rv
ic

e
s
 

1
3

,7
6

1
.3

  
  
  
  
  
 

1
1

,5
4

7
.9

  
  
  
  
  
  
  
  
  
 

8
3

.9
%

1
,5

4
5

.6
  
  
  
  
  
  
  
  
 

1
,3

4
0

.9
  
  
  
  
 

9
2

4
.8

  
  
  
  
  
  
  
  
 

1
,1

0
9

.8
  
  
  

1
,1

2
7

.8
  
  
  

9
5

5
.4

  
  
  
  
  

1
,1

5
9

.0
  
  
  
  

1
,1

6
8

.0
  
  
  

9
4

0
.5

  
  
  
  
  
  
  
  

1
,2

7
6

.1
  
  
  

o
f 

w
h

ic
h

V
a

lu
e

-A
d

d
e

d
 T

a
x

8
,7

4
4

.2
  

  
  

  
  

  
  

  
  

  
  

6
,9

4
6

.7
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

7
9

.4
%

7
9

6
.3

  
  

  
  

  
  

  
  

  
  

  
  

  
  

6
6

8
.1

  
  

  
  

  
  

  
  

  
 

5
8

8
.3

  
  

  
  

  
  

  
  

  
  

  
  

6
8

6
.2

  
  

  
  

  
  

  
 

7
2

3
.3

  
  

  
  

  
  

  
 

5
7

4
.3

  
  

  
  

  
  

  
 

6
8

7
.4

  
  

  
  

  
  

  
  

 
7

4
3

.9
  

  
  

  
  

  
  

 
5

9
0

.5
  

  
  

  
  

  
  

  
  

  
  

 
8

8
8

.7
  

  
  

  
  

  
  

 

E
xc

is
e

2
,6

1
7

.1
  

  
  

  
  

  
  

  
  

  
  

2
,2

2
8

.0
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

8
5

.1
%

2
0

3
.0

  
  

  
  

  
  

  
  

  
  

  
  

  
  

2
9

3
.2

  
  

  
  

  
  

  
  

  
 

1
3

6
.5

  
  

  
  

  
  

  
  

  
  

  
  

2
2

8
.5

  
  

  
  

  
  

  
 

2
2

8
.7

  
  

  
  

  
  

  
 

1
7

7
.4

  
  

  
  

  
  

  
 

2
6

4
.8

  
  

  
  

  
  

  
  

 
2

5
8

.7
  

  
  

  
  

  
  

 
1

9
8

.1
  

  
  

  
  

  
  

  
  

  
  

 
2

3
9

.1
  

  
  

  
  

  
  

 

A
1

1
5

T
a

xe
s
 o

n
 i
n

te
rn

a
ti

o
n

a
l 
tr

a
d

e
 &

 t
ra

n
s
a

c
ti

o
n

s
 

3
,7

2
9

.5
  
  
  
  
  
  
  

2
,9

8
5

.5
  
  
  
  
  
  
  
  
  
  
 

8
0

.1
%

3
2

0
.9

  
  
  
  
  
  
  
  
  
  

3
0

1
.4

  
  
  
  
  
  
 

2
3

4
.9

  
  
  
  
  
  
  
  
 

2
4

7
.6

  
  
  
  
  

3
2

1
.3

  
  
  
  
  

2
5

9
.1

  
  
  
  
  

3
0

3
.6

  
  
  
  
  
 

3
3

3
.7

  
  
  
  
  

2
8

6
.1

  
  
  
  
  
  
  
  

3
7

7
.0

  
  
  
  
  

A
1

1
6

O
th

e
r 

ta
xe

s
 

-
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  
  
  
  
 

0
.0

%
-

  
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  

A
1

2
S

o
c
ia

l 
c
o

n
tr

ib
u

ti
o

n
s

-
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  
  
  
  
 

0
.0

%
-

  
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  

A
1

3
G

ra
n

ts
 

-
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  
  
  
  
 

0
.0

%
-

  
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  

A
1

4
O

th
e

r 
re

ve
n

u
e

 
4

,8
8

5
.9

  
  
  
  
  
  
  
 

8
,2

8
9

.5
  
  
  
  
  
  
  
  
  
  
 

1
6

9
.7

%
9

7
9

.5
  
  
  
  
  
  
  
  
  
  

6
8

6
.3

  
  
  
  
  
  
 

1
,0

3
5

.0
  
  
  
  
  
  
  

1
,3

0
5

.5
  
  
  

9
9

6
.9

  
  
  
  
  

6
3

2
.7

  
  
  
  
  

5
5

8
.2

  
  
  
  
  
 

5
8

9
.4

  
  
  
  
  

6
8

6
.7

  
  
  
  
  
  
  
  

8
1

9
.3

  
  
  
  
  

A
2

E
x
p

e
n

s
e

 
2

6
,2

6
4

.5
  

  
  

  
1

7
,7

7
4

.5
  

  
  

  
  

  
  

6
7

.7
%

1
,8

2
9

.3
  

  
  

  
  

  
1

,7
7

3
.0

  
  

  
1

,6
0

2
.1

  
  

  
  

  
1

,4
5

9
.0

  
 

1
,4

9
5

.0
  

 
2

,1
1

1
.0

  
 

2
,1

0
6

.4
  

  
 

1
,9

4
5

.2
  

  
1

,8
3

0
.2

  
  

  
  

 
1

,6
2

3
.5

  
 

A
2

1
C

o
m

p
e

n
s
a

ti
o

n
 o

f 
e

m
p

lo
ye

e
s

1
3

,0
6

3
.0

  
  
  
  
  
  

9
,5

7
8

.3
  
  
  
  
  
  
  
  
  
  
 

7
3

.3
%

7
2

5
.7

  
  
  
  
  
  
  
  
  
  

8
3

4
.0

  
  
  
  
  
  
 

8
2

6
.4

  
  
  
  
  
  
  
  
 

8
9

6
.4

  
  
  
  
  

8
2

5
.2

  
  
  
  
  

1
,5

3
8

.3
  
  
  

1
,0

1
0

.1
  
  
  
  

9
8

3
.8

  
  
  
  
  

9
6

9
.0

  
  
  
  
  
  
  
  

9
6

9
.5

  
  
  
  
  

A
2

2
U

s
e

 o
f 

g
o

o
d

s
 a

n
d

 s
e

rv
ic

e
s
 

7
,7

5
4

.4
  
  
  
  
  
  
  
 

3
,6

6
5

.9
  
  
  
  
  
  
  
  
  
  
 

4
7

.3
%

3
5

2
.9

  
  
  
  
  
  
  
  
  
  

2
9

1
.5

  
  
  
  
  
  
 

3
6

3
.6

  
  
  
  
  
  
  
  
 

3
2

9
.5

  
  
  
  
  

3
9

1
.1

  
  
  
  
  

3
7

8
.5

  
  
  
  
  

3
7

6
.7

  
  
  
  
  
 

4
2

2
.6

  
  
  
  
  

3
8

3
.8

  
  
  
  
  
  
  
  

3
7

5
.8

  
  
  
  
  

A
2

3
C

o
n

s
u

m
p

ti
o

n
 o

f 
fi

xe
d

 c
a

p
it

a
l

-
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  
  
  
  
 

0
.0

%
-

  
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  

A
2

4
In

te
re

s
t 

1
,1

4
8

.6
  
  
  
  
  
  
  
 

9
6

3
.7

  
  
  
  
  
  
  
  
  
  
  
  

8
3

.9
%

2
3

.2
  
  
  
  
  
  
  
  
  
  
  

6
6

.6
  
  
  
  
  
  
  
 

1
9

0
.5

  
  
  
  
  
  
  
  
 

5
4

.6
  
  
  
  
  
  

4
7

.0
  
  
  
  
  
  

9
4

.5
  
  
  
  
  
  

1
3

0
.1

  
  
  
  
  
 

1
1

0
.8

  
  
  
  
  

2
3

0
.0

  
  
  
  
  
  
  
  

1
6

.4
  
  
  
  
  
  

A
2

5
S

u
b

s
id

ie
s
 

-
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  
  
  
  
 

0
.0

%
-

  
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  

A
2

6
G

ra
n

ts
 

2
,3

2
1

.4
  
  
  
  
  
  
  
 

2
,2

5
0

.3
  
  
  
  
  
  
  
  
  
  
 

9
6

.9
%

5
1

9
.9

  
  
  
  
  
  
  
  
  
  

2
5

6
.2

  
  
  
  
  
  
 

6
5

.1
  
  
  
  
  
  
  
  
  
  

1
1

6
.9

  
  
  
  
  

8
9

.5
  
  
  
  
  
  

4
1

.5
  
  
  
  
  
  

5
2

0
.6

  
  
  
  
  
 

3
2

1
.7

  
  
  
  
  

8
2

.5
  
  
  
  
  
  
  
  
  

2
3

6
.3

  
  
  
  
  

A
2

7
S

o
c
ia

l 
b

e
n

e
fi

ts
 

3
4

6
.2

  
  
  
  
  
  
  
  
  

5
6

3
.8

  
  
  
  
  
  
  
  
  
  
  
  

1
6

2
.8

%
2

0
1

.3
  
  
  
  
  
  
  
  
  
  

2
2

6
.8

  
  
  
  
  
  
 

2
1

.9
  
  
  
  
  
  
  
  
  
  

6
.7

  
  
  
  
  
  
  

1
2

.4
  
  
  
  
  
  

7
.7

  
  
  
  
  
  
  

3
4

.0
  
  
  
  
  
  
 

1
6

.1
  
  
  
  
  
  

1
2

.7
  
  
  
  
  
  
  
  
  

2
4

.2
  
  
  
  
  
  

A
2

8
O

th
e

r 
e

xp
e

n
s
e

 
1

,6
3

1
.0

  
  
  
  
  
  
  
 

7
5

2
.5

  
  
  
  
  
  
  
  
  
  
  
  

4
6

.1
%

6
.5

  
  
  
  
  
  
  
  
  
  
  
  
 

9
7

.9
  
  
  
  
  
  
  
 

1
3

4
.5

  
  
  
  
  
  
  
  
 

5
4

.9
  
  
  
  
  
  

1
2

9
.7

  
  
  
  
  

5
0

.5
  
  
  
  
  
  

3
4

.9
  
  
  
  
  
  
 

9
0

.1
  
  
  
  
  
  

1
5

2
.2

  
  
  
  
  
  
  
  

1
.3

  
  
  
  
  
  
  

G
O

B
G

ro
s

s
 o

p
e

ra
ti

n
g

 b
a

la
n

c
e

  
(1

-2
+

2
3

+
N

O
B

z
) 

(3
,4

1
3

.0
)

  
  

  
  

 
5

,5
3

9
.5

  
  

  
  

  
  

  
  

1
,0

5
7

.9
  

  
  

  
  

  
5

9
3

.2
  

  
  

  
 

6
5

6
.9

  
  

  
  

  
  

 
1

,2
4

9
.5

  
 

1
,0

1
8

.9
  

 
(1

8
8

.5
)

  
  

 
(5

7
.2

)
  

  
  

  
 

1
9

3
.6

  
  

  
 

1
0

7
.7

  
  

  
  

  
  

9
0

7
.4

  
  

  
 

N
O

B
N

e
t 

o
p

e
ra

ti
n

g
 b

a
la

n
c

e
  

(1
-2

+
N

O
B

z
)

 c
/

(3
,4

1
3

.0
)

  
  

  
  

 
5

,5
3

9
.5

  
  

  
  

  
  

  
  

1
,0

5
7

.9
  

  
  

  
  

  
5

9
3

.2
  

  
  

  
 

6
5

6
.9

  
  

  
  

  
  

 
1

,2
4

9
.5

  
 

1
,0

1
8

.9
  

 
(1

8
8

.5
)

  
  

 
(5

7
.2

)
  

  
  

  
 

1
9

3
.6

  
  

  
 

1
0

7
.7

  
  

  
  

  
  

9
0

7
.4

  
  

  
 

%
 o

f 
G

D
P

5
.1

%
1

.0
%

0
.5

%
0

.6
%

1
.2

%
0

.9
%

-0
.2

%
-0

.1
%

0
.2

%
0

.1
%

0
.8

%

T
R

A
N

S
A

C
T

IO
N

S
 I

N
 N

O
N

F
IN

A
N

C
IA

L
 A

S
S

E
T

S
:

A
3

1
N

e
t 

A
c

q
u

is
it

io
n

 o
f 

N
o

n
fi

n
a

n
c

ia
l 

A
s

s
e

ts
 

4
0

5
.9

  
  

  
  

  
  

  
4

3
1

.1
  

  
  

  
  

  
  

  
  

 
1

0
6

.2
%

4
5

.8
  

  
  

  
  

  
  

  
 

5
3

.6
  

  
  

  
  

 
4

7
.1

  
  

  
  

  
  

  
 

1
6

.1
  

  
  

  
 

6
3

.7
  

  
  

  
 

1
5

.9
  

  
  

  
 

3
9

.8
  

  
  

  
  

3
3

.5
  

  
  

  
 

3
0

.7
  

  
  

  
  

  
  

8
4

.9
  

  
  

  
 

A
3

1
1

F
ix

e
d

 a
s
s
e

ts
4

0
5

.9
  
  
  
  
  
  
  
  
  

4
3

1
.1

  
  
  
  
  
  
  
  
  
  
  
  

1
0

6
.2

%
4

5
.8

  
  
  
  
  
  
  
  
  
  
  

5
3

.6
  
  
  
  
  
  
  
 

4
7

.1
  
  
  
  
  
  
  
  
  
  

1
6

.1
  
  
  
  
  
  

6
3

.7
  
  
  
  
  
  

1
5

.9
  
  
  
  
  
  

3
9

.8
  
  
  
  
  
  
 

3
3

.5
  
  
  
  
  
  

3
0

.7
  
  
  
  
  
  
  
  
  

8
4

.9
  
  
  
  
  
  

A
3

1
2

C
h

a
n

g
e

 i
n

 i
n

ve
n

to
ri

e
s
 

-
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  
  
  
  
 

0
.0

%
-

  
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  

A
3

1
3

V
a

lu
a

b
le

s
 

-
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  
  
  
  
 

0
.0

%
-

  
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  

A
3

1
4

N
o

n
p

ro
d

u
c
e

d
 a

s
s
e

ts
-

  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  
  
  
  
 

0
.0

%
-

  
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  

N
L

B
N

e
t 

le
n

d
in

g
 /

 b
o

rr
o

w
in

g
  

(1
-2

+
N

O
B

z
-3

1
) 

(3
,8

1
8

.9
)

  
  

  
  

 
5

,1
0

8
.4

  
  

  
  

  
  

  
  

1
,0

1
2

.1
  

  
  

  
  

  
5

3
9

.6
  

  
  

  
 

6
0

9
.8

  
  

  
  

  
  

 
1

,2
3

3
.4

  
 

9
5

5
.2

  
  

  
 

(2
0

4
.4

)
  

  
 

(9
7

.0
)

  
  

  
  

 
1

6
0

.0
  

  
  

 
7

7
.0

  
  

  
  

  
  

  
8

2
2

.6
  

  
  

 

T
R

A
N

S
A

C
T

IO
N

S
 I

N
 F

IN
A

N
C

IA
L

 A
S

S
E

T
S

 A
N

D
 

L
IA

B
IL

IT
IE

S
 (

F
IN

A
N

C
IN

G
):

A
3

2
N

e
t 

a
c

q
u

is
it

io
n

 o
f 

fi
n

a
n

c
ia

l 
a

s
s

e
ts

 
(5

,9
3

9
.2

)
  

  
  

  
 

1
,8

6
3

.2
  

  
  

  
  

  
  

  
0

.0
%

1
,0

1
2

.1
  

  
  

  
  

  
(5

7
6

.6
)

  
  

  
  

2
9

4
.5

  
  

  
  

  
  

 
1

,2
1

2
.4

  
 

9
2

5
.2

  
  

  
 

(8
6

5
.3

)
  

  
 

(5
1

8
.2

)
  

  
  

 
(3

9
1

.4
)

  
  

  
(3

4
.5

)
  

  
  

  
  

  
 

8
0

5
.1

  
  

  
 

A
3

2
1

D
o

m
e

s
ti

c
 

(5
,9

3
9

.2
)

  
  
  
  
  
  
 

1
,8

6
3

.2
  
  
  
  
  
  
  
  
  
  
 

0
.0

%
1

,0
1

2
.1

  
  
  
  
  
  
  
  
 

(5
7

6
.6

)
  
  
  
  
  
  

2
9

4
.5

  
  
  
  
  
  
  
  
 

1
,2

1
2

.4
  
  
  

9
2

5
.2

  
  
  
  
  

(8
6

5
.3

)
  
  
  
  

(5
1

8
.2

)
  
  
  
  
  

(3
9

1
.4

)
  
  
  
  
 

(3
4

.5
)

  
  
  
  
  
  
  
  
 

8
0

5
.1

  
  
  
  
  

A
3

2
2

F
o

re
ig

n
 

-
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  
  
  
  
 

0
.0

%
-

  
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  

A
3

2
3

M
o

n
e

ta
ry

 g
o

ld
 a

n
d

 S
D

R
s

-
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
  
  
  
  
 

0
.0

%
-

  
  
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  

A
3

3
N

e
t 

in
c

u
rr

e
n

c
e

 o
f 

li
a

b
il

it
ie

s
 

(2
,1

2
0

.3
)

  
  

  
  

 
(3

,2
4

5
.2

)
  

  
  

  
  

  
  

 
1

5
3

.1
%

-
  

  
  

  
  

  
  

  
  

  
(1

,1
1

6
.2

)
  

  
 

(3
1

5
.4

)
  

  
  

  
  

  
(2

1
.1

)
  

  
  

  
(3

0
.0

)
  

  
  

  
(6

6
0

.9
)

  
  

 
(4

2
1

.2
)

  
  

  
 

(5
5

1
.5

)
  

  
  

(1
1

1
.5

)
  

  
  

  
  

 
(1

7
.5

)
  

  
  

  

A
3

3
1

D
o

m
e

s
ti

c
 

-
  
  
  
  
  
  
  
  
  
  
  
 

(1
,8

1
5

.4
)

  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  
  
 

(1
,1

1
4

.3
)

  
  
  
  

-
  
  
  
  
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

-
  
  
  
  
  
  
  

(3
0

0
.6

)
  
  
  
  
  

(4
0

0
.5

)
  
  
  
  
 

-
  
  
  
  
  
  
  
  
  
  
 

-
  
  
  
  
  
  
  

A
3

3
2

F
o

re
ig

n
(2

,1
2

0
.3

)
  
  
  
  
  
  
 

(1
,4

2
9

.7
)

  
  
  
  
  
  
  
  
  
  

6
7

.4
%

-
  
  
  
  
  
  
  
  
  
  
  
  
 

(1
.8

)
  
  
  
  
  
  
  
  

(3
1

5
.4

)
  
  
  
  
  
  
  
  

(2
1

.1
)

  
  
  
  
  
 

(3
0

.0
)

  
  
  
  
  
 

(6
6

0
.9

)
  
  
  
  

(1
2

0
.6

)
  
  
  
  
  

(1
5

1
.0

)
  
  
  
  
 

(1
1

1
.5

)
  
  
  
  
  
  
  
 

(1
7

.5
)

  
  
  
  
  
 

S
T

A
T

E
M

E
N

T
 O

F
 G

O
V

E
R

N
M

E
N

T
 O

P
E

R
A

T
IO

N
S

 E
X

C
L

U
D

IN
G

 D
O

N
O

R
S


