=

7
RIS

Reform for
Investment &
Sustainable
Economies

7.

I

+IFXMGNDY XYZI A KIWWWO | J[ JQUR JSY
TKES *SI TK 1MJ ; JMWIQ +FHQY 16
2 FZ\WE X

$IUFD5"6( SHIRWP IRU'QYHWR HQWDQG & Es/ﬂ:,, | e Ex+«

6 XVWBIQDE® ( FRQRP IHV 1V D WIFKQIFDO

DWIWQRH | DFLOW I XQGHG E\ WH Q WH VXP P HU RI WH 6RUG : DWM 0 DQRIHP HQW
( XURSHDQ 8 QIRQ DQG [P S®PP HOWMG E\ D " IYMRQ RI WH OlQlMA RI (QYLLRQDFQ/V 6ROG : DWM
FROVRUKP @G E\ / DQGHTD LQY Z VK 0 DQDIHP HQWDQG &P DWW &KDQIH Rl 0 DXUMKV LHTXHWMG
VXSSRUNLRP $GDP 6P K ( XURSH WH DWMMBORH RI $1UFD 5-6( VR FRQGXPWD FRP SUHKHQMYH
"» DOL! P HOADOG " WFKQFDO DQG HFRQRPIE  IHDMEION WXG  IRU  WH
(FISSLRPmiQMM WQ\&LQBA;QDO HWREQKP HQWRSHIDARQ DQG P DQDIHP HQWRI DQ HQG RI @H

YHKIF®! GIVP DQWIRJ DQG SDUWV UHA FIJ | DFIOV

7KHWXG Z DV DOR VR FROMGHURWHURSWRQV IRUHQG RI @H
YHKIF®N DQG DWHW WH FKDQIHV WDWP LIKWEH UHT XILHG 1Q

H MAQJ G IMDMRQ DQG IHIXOMRQV

SWRP RWI EXVIQHW GHYH®SP HQWDQG

LP SLRYH WH LQYHWR HQWFTP DM 1Q
HDWMUQ $1UFD VRXWHUQ $1UFD DQG WH
"QGIDQ 2 FHDQ LQ VXSSRUARI LOFOXMVLYH
DQG VXWILQDE®! JLIRZ W NRE FUHDARQ
DQG GHFHQWZ RWN

U-" P'H sE+«

$ WXUH FDUIHG RXWQ -DOXDU E\ WH GFDODXWRUWAHY RQ WH MDQG KDG IHYHDEIG WDWMALDS
YHKLEGN Z HUH GXP SHG RQ XQXVHG @QG LRDGVGHV DQG SXETE SOFHV 7KH 0 IQMA RI / DQG 7WDQVSRUADQG
/ LJKW5 DIOHSRUMG WDVWHYHUIDOVHURXMYO GDP DIHG YHKIE®N FRP P RQD NORZQ DV VRWORW Z HH 11QAQ]
WHUZ D EDAN RQR WH WIRDGY DWUWH KDG EHHQ WHSDILHG 7KLY IV FRQMGHWHG VR EH D W(HDWMR SXET-

VDIHW 7KH DEVHQRH Rl DQ\ VSHALLF G DOSWIRYIMRQ FUHDWV W(H RSSRUMQIW | RU XQVRXSXBXV EXVIOHWHYV
W UHSDU GDQIHIRXMO GDP DIHG YHKIF®GNV ZKIFK DUH VXEVHTXHOMD SXWEDAN ROWR SXEMF WRDGV 7KLV

UHSUHVHQW D SRWIQWDOGDQI HUVR URDG XVHLY L QRWSLRSHUD P DQDIHG

© IWIQ 0 DXUMKV WHWH LV DQ H MAQJ IRWPP DOV WP IRUVADS P HVIBOGHDBILY DQG UHR FBLY ZKR H SRUV
P HV2O 6VBNHKRGHU FRQVXGIMRQV DQG REVHUDAWRQ VKRZ HG WDWIKH FXUHQMA VWP 1V QRWHI [ LELHQW 7KHUH
DUH VR IRXQGUHV RQ WH IMDQG DE®! VR SLIRGXFH WMHOSIRGXFW DQG D QXP EHURI VAUDS P HVBOGHDBLY
ZKR FDQ SWRGXFH QRQIHURXV JRRGV +RZHYHU WHH IV D SUIHHHQH IRU WH P HBO GHDBLY \R
FRQULOHUVH WH P HVBADQG VHQG WH P HVBCDEURDG

7KHH IV FXUHQW QR RI1LFIDOGSRVDOVW RUP DQDIHP HQAWM MP IRUVALDS YHKIE®V 1Q 0 DXUMKY DQG WH
GXP SIQJ Rl VADS YHKIEGN SURVIGHV D GDQIHUWVR SXETF KHDOK 7KHHIRWH D VXWWEAQDE®! VRORQ VR WLV
SWREGP LV LHTXILHG IQFOGIQJ D VSHALLE ®GUDOHIXOMMRQ [Q WH 5RDG 7WDIIE $PWXQGHU WH 0 IQMM R
/ DQG 7WDQVSRUADQG / LJKWE DI RUVRVBOBRW YHKLE®N
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7KH WXG\ KDV VKRZ Q WDWDQ (/ 9 WHA FOQJ | DAMN LV IHDME®! VXWRIQDE®! DQG SUIDPWFDORUWH QH W
EH RQG DQG WDWWFDQ SURYIGH D P HDQV VR UHVROH VRP H WXHY DWRADWG Z IW WH GIVSRVDCRI VROG
ZDWMRQO DXUMXV 7KUHH RSWRQV Z HIH FROMGHUHG |IRUWH UIHDOVDWRQ RI WH (/9 1DAOW

0 X@BGI5HA Fa &HOWHV
8 VHRI ([ MAQJ ) DALOAHV

' HGIFDWG 5HR\ FOQJ &HQAH

7KHSWHHIHG RSWRQ ZDVRSWRQ  LH XVHR!I DQH MAQ) |DAMN
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6HWMQU WH VFHQH IRUWLY |HDVELON WXG\ DV Z W VP LOU SRIA IQYHWMDARQV E\ JRYHUQP HQW DIRXQG
WH Z RUT IV WH ( XURSHDQ 3 DUIDP HQWGILHARYH (& RQHQG Rl @H YHKIEGNV

3RWIQUWDOHQYILRQP HQWOIP SDFW RI (/ 9V IDDIQR VE R P DIQ FDMIRUHY ~ SRBMRQ DQG UHVRXUFH ®W 7KH
SRWIE®! VRXUFHVRI IP SDRW Z IWIQ WHVH FDWI RUHV DUH

OQGILAQ) Z DWM RU IGFN ILRP P HVBOVKUHGGHWY/
SRRUHQYLLRQP HQUBOSUDPWEHY DWDXVR GIVP DQWBLY DQG RWHU( / 9 WHDW HQW DFLOAHV
YHKIE®N DEDQGRQHG 1Q WH HOYLLRQP HQW

(/9 HQYILRQP HQVDOP SDFW QF\JF

. H S WXRY 5 HBDVHV VR WH (| QYLLRQP HQW S5HVRXWUFH/ RW: DWM
' XP SHG YHKIE®N e S5HEDVWV R IGIGY HW GVWMEHG e (/9V QRWHOMIQY WH UHA FIY
: ZDMU 1GBZV SROVWRQ YHPIQ : VWHDP
KDEMDWHW :

3RRUSIDPWFHVD / 9 WA FBLY | « 5HBDVHV\RJURXQG DIUDQGZDMUR i+ (/9 101GV HF QR FBIG
{ (/9 IIGV DIUFRQGMRAQ) JDVHV |
HW

/ DQGILOD FROIP ICDIRY ° IIGV i « /HDFKIQ) R SRMQID® SROMQI | + (/9 ICIGY HW GRAHA FBIG
HW {1016V HW IQ VKUHGEHUIGAN DANDQAILO

VIVMV

/ DQALO®FRQP ICDIRQ °  KHDYA 3 RMUDOGDHKIQ) R KHDY\ P Y « $ P DOSURSRMRQR P HBY DWH

P HU® HW 3&%/ 39& HW ZKEK PD EH QRNIHR\ FOIG \WURXI K WH
FRQMUICHG 1Q OQALMIG VKUHCHUIBAN ¢ VKUHCEHY
{ o /1P MNGUXVHRI (/9
5HA FO R FRP SRCHQW FRP SRQGHQV
i « SHBDW R SRAMQID® SROMQY : « : DWM YROPHV JHHDWG B
. DWM YROPH DQG OFN R VXEVIGFHV VKUHGGHUIBFN
P DWUDOHR FOY !« 8WHR OQGIRUZ DWM QVSRVDO P e /IPWG WAFIY R CRQPHEO

SRMROR! (/9 P DMIDY

$ VMMRI P LIQIP XP HTXLLHP HQW FRX@ EH UHDGI® GHYHBSHG VR HQVXUH P LQIP DCHQYILRQP HQUBOSR@XRQ DV
DXVR GIVP DQWIQJ DQG UHA FOQJ I DAMAHV 6XFK LHTXILHP HQW FRX@ LIQFOXGH DSSURSUDM UHP RYDO VRUDIH
DQG GIVSRVDORI SRGMWQJ P DMUDY DQG RSHIDARQDOIIQGDUEY WDWDH SLRSRVHG IRUWH (/9 ILRP
KDQGIY R EXQGLQI DQG W 7KH TFHOMQU FRQGIMRQV SOFHG XSRQ WH SURSRVHG VKUHGGHU I DALV P D\
DOR EH D XVHIXQI XIGH VR P HDVXUH WH FXUHQWSLDPWEHV RI DXVR UHR\ FBLY
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/ HIIMDMRQ RQ (/9 UHRA FOJ H MV 1Q WH (8 -DSDQ . RUHD &KIQD

7DZDQ DQG ' XEDL EXWIQ P DQ FRXQMHV DQG WHIIRQV ZKHH
DXVRP RELGI RZ QHUKIS LV WDSIGO LOAHDMQ)  UHR FOQJ i MP V DQG
SRIOAHV DIH QRW FWHWEEQAKHG ' HYHBSIQI FRXQMHY DUH @JJIQU

1Q WH HWEEQKP HQWRI GUIMDMRQ GXH VR HFRQRP IE DQG VRFIDO
ALFXP \WBQFHY  EXWHQYLLRQP HQVO DZ DLHOHW DQG GHSBMRQ Rl

QDWUDOHVRXUFHV KDYH GUYHQ P DQ\ Rl WHVH FRXQWIHV 1LQ DEDSWQU

ADWAI LHV VRZ DUBV P RUH VXWWBIQDE®! P DQDIHP HQWRI (/ 9V

7KH (XWRSHDQ 8QRQ (QG Rl /UH 9HKIFBN 5HIXDWRQV
LHTXILHV SURGXFHWY Rl YHKIEBN VR VHWXS FRBIPARQ WHDR HOWDQG
GLVSRVDOA VWP V\RR P DNH VXUH WDWARP SROHQW LQ YHKIE®N FDQ EH
UHFRYHUHG UHXVHG DQG UHR FOIG DAWKH HQG RI WHU@H

9HKIFBN DIH QRZ GHMIQHG R @ IMAKH HOYILRQP HQWOLP SDRWDW
GVSRVDOE\ IHGXAQU WH DP RXQARI Z DVt FUHDWMG Z KHQ WH DUH
VADSSHG 7KLV IV GRQH WILRXJK YDURXV P HDVXUHV VR HOFRXUDIH
WH UHFRYHUY  UHXVH DQG WHA O RI P VY SOWEY DQG UKEEHU

3URSRVDY Z HH P DGH RQ LHYIMQJ WH 5RDG 7WDIIE $PARI 0 DXUMKV
W WHTXUWH WDWRZQHY EH PDGH UHVSROME®! IRU UHP RYIQJ
DEDQGRQHG YHKIE®N DQG JIMIQ) DXWRUMHV WH UWKWWR UHP RYH
VXK YHKIFGV L QHFHWDY  7KHWH Z DV D QHHG VR LHYIHZ. URDG WD I IF
UHIXOMRQV VR GHMJIQDW HQG RI @H YHKIE®N (/ 9V WDWZ RX@ EH
FDWAJRUVHG DV Z DM JHQHID@® GXH VR DIH RUDFAIGHQW

3WRSRWDY Z HH DR P DGHWR IHYIHZ \WH G MDMRQ WIHIDUGEIQI VADS
P HOGHDBIL/ VR LHYHUMH WH XSZ DUG WHQG 1Q GIYHY RI P HVBOWHIW
WRXIK VWMPMU LHIXOMRQ Rl WH P H{VBOUHA FI) VHRRU DQG W
P DNH WP RUH GULIEXOWR GVSRWH RI WREGIQ P HWO
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7KH KHDGIQH FRQFOMRQ R WH WXG\ LV WDWDQ (/9 WHR FOQ IDAMNV 1V IHDME®! VXWERIQDE®! DQG
SUDPWFDORUWH QHW  \ HDU/ EH RQG LQ 0 DXUMKV

7KHH DH FXUHQW VXITIHHOMWADS YHKIFGV EHQJ WRUHG DURXQG WH IMDQG VR P DNH DQ (/9 S@QW
FRP P HIAD® YIDE®

7KH H MAQ) VMWMP Rl LHFRWGIQJ DQG NHHSIQ) WDRN R YHKIE®N WDWDUH QRWMRDGZ RUM\ QHHGV R EH
UHYLHZ HG VR HQVXUH WDWKH DUH FRUHPWD KDQGBIG DQG L QHFHWOU GVSRVHGRI

0 DXUMKV KDV D IXQPMRQIQI P HROWHRA FIJ  1QIUDWAKRMUH EXWQ VSIW RI WLV P RWVP HVROFXUHOWD
EHQI FR@PMG LV EHQI H SRUMG GLHAWD RYHUHDV

7KHHH DIH D QXP EHU Rl WP DO QRQ IHULRXV IRXQGUHV WDWDH QRWRSHIDAMY GXH VR WH FRWRI
FRP SIDQFH Z W GU IMDARQ RQ DU

7KHUH DUH FRP SDQIHV DOHDG\ ®FDWG RQ WH IMDIQG VR VXSSRUADQ ( / 9 1DAON 1Q VXSSOLQ) DQG GIVSRVQ
Rl WHU SIRGXFW DQG E\ SLIRGXFW +RZHYHU WH H MM MVMP IV QRWFRP P HIAD® YIDE®! DV IW

FXUHQWD WBQGV

7KH IOARGXPWRQ Rl DVAVMP Rl FRP SHWQR. DQG WDIQIQJ IRUP RRUVXUH R/ DQG SHIVRQQHCDWYHKLEG

WAMQI WIMRQV LV LHTXILHG DV FRP EXVMRQ HQIIOH WIFKQR®J\ FKDQIHV DQG WH XSVNH Rl HBPWIE DQG
K\ EUG YHKIF®N I[QFULHDVHV

(YHU) DVSHAARI WH (/9 VXSSO RKDIQ WHTXILHV DGGIHWMQJ VR HQVXUH WH VXWRIODELOWV RI WKH | DA@V DQG
WH GH UHI MADWRQ Rl WH YHKIE®GV WDWDILH XQURDGZ RUM\ RUGHFDUHG \RVWRORW

L e+2 8 "« SE+«A

7KH LHSRUMLHFRP P HQGV WDWIKH UHYVHG WH HQYILRQP HQUBOLHI XOMRQ VKRX@ FOUL\ NH FRQFHSW VXFK
DV WH GHIQUWRQV Rl ZDWM UHFRYHY DQG GIVSRVDO WIXUMHU UHFRP P HQGV WDWWKH * RYHUOP HOAR
0 DXUMKV VKRX@

o GWHQIWHQ WH P HDVXUHV VR SUHYHQWZ DVM ILRP 1® WESIQJ

e P SRWH SIRSRUARQDM DQG GMXDMYH SHODOAHV RQ SHSHWDRY/ FDXIJKWI® WSSIQ) Z KHH WH
LQIUQIH WH SLRYIMRQV Rl WH UHI XOMRQV

e -QARGXFH DQ DSSWRDFK WDWENHV LR DFFRXQUWMWH Z KR®I @H R\ F®I Rl SLRGXFW DQG P DWUDY DQG
QRWRQD WH Z DM SKDVH

e ) RFXVRQ IHGXAQI WH HOYLRQP HQWAP SDFW RI Z DVM JHQHIDARQ DQG Z DM P DQDIHP HQW

e ( QFRXWIH WH UHDOVDARQ Rl WH HFRQRP IE YDOH Rl Z DWM FLLFX@UHFRQRP \  1Q RUGHU VR FRQVHUH
QDUDOHVRXUFHV

/ HIIMDMRQ QHHGV VR EH XSGDMG WR LOFOXGH K\ EUG DQG HBIPWE YHKIE®N 1Q WH GHIQUWRQ RI D P RRU
YHKIEGN DQG DARZ |RUIXUMHUH SDOMRQV Rl WH GHIIQMRQ LQ I XVXUH

1 RW WDWMH FROVXOBQW SURSRVHG D 333 P RGHORUWH VHWMQJ XS Rl WH HQG Rl @H YHKLE®! WHDR HOW
IDAON 7KL IHFRP P HQGDAWRQ Z DV DGRSWG E\ WH JRYHLOP HQADQG LQFO(GHG 1Q WH OYXGIHW
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) RUP RUH LQIRUP DMRQ DERXWMLY BDUQIQ) EUH DQG WH IX@MMG. EHKIQG WLV SDSHJ RULL \ RX Z DQAR ®DLD P RUH DERXW
WH( 8 $IUFD 5-6( IDAON SGDVHFRQEPNKY DWQIRY HX DIUFD UNHFRP
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