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s gREN

LM EEEEEEEAH%, (Organization for Economic Co-operation and Development,
LAUNT&#% OECD) H 2001 FHEER MR E R THE B B &t - Ba5 a M B & 54K
e Z AR M HMEFTERE 828 ZIEREFERE B0 ZBURE MG im THEAH R
et < T -

AR S BWFIE 14 @i NERTERE B 9®% RS aE  HEAE
7R SROTHEGIE - BEANRRERERE - A BRI ES g THEE R
FIHRIRE g - AF R SEURKTHERE S E S -

R~ gFRaAE
* BRI 10712 1I3H £14H
CERMEL  BEES
=~ BEERR N - AP SRS - HIJE - B - R - SR~ JRFT - sk 4l
) ~ AHPERE - JEERE - BTIO8E ~ ZEE ~ BT - Bl SRR - BLERE S
W 4 4H %% (International Monetary Fund) ~ i i BA %8R 17 (Asia

Development Bank) BOECDEAERRZE -

U - Erieir
(—) VEEZ R %= (Developments in budget frameworks) - A4AVEREIRVSELETE
BEB

1. BEFENTTA
SHPEREEUMTE T - =EGRBECRTIENZ L - ZUB KR HEAZ IR A RS
MHVEERZE - BEAFIAZHLY » A e Dt EFAEHayEE - ATl 4
PERIBURAE 2019 AV TEBECRE RIS BIH - Wt H TR AR e
o DU B B2 HY S BB AR E R -
SEXRAEIEEE (wel 1being economics) FTAFEARTEA—FIHEE - HEFSEIR
GEESERTR AN A BRI IV > BEATRINERE MR - HEH

| SEREEIIIT T A R R IR ALY T R B - FE ISR H e ATERE » (LB RS R R i &
TEFI72 » BRI AR R ER AU A BB E R =15 - e AR L & 7 A A
M © BBIER T - faR R B R RN (IR EL - RSB E SR IERE NI IRE - BIETEE
AAEIA ~ BAFAYIRER S e 5 (HA ZE 2% ) FYUA -
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BRIV 7% (wel Ibeing approach) et MR A TERTRIVAE S - HHY »
EHRER R -

i B SR 7 A R R R4 PE AT 2 RS YRR 5 DU SR 7= - I
{REEUN EEHEBHR A LBOR - B EAN - N EEMRGEEBSES
IR - ANSEBURARBRAR AR R A IR B et ~ IR RIS - ot
e By & AR AU H R B8~ BEARAC R R B RS G R B - (I8
TEERERBIA - (BRI R TR E G H - W AR E A A S 2R AR
IR SAEA RIBR -

2. B EFENITEMARRHE

HPEREBUN R B 2B T AR AR FEE T BR S giRNiRa T
BEATIRE - $RHAHBABOR - H IR & R e avtEt - fHEEEH
JE R R AT R R 2R (B 1) -

Traditional Budget Process

Cabinet The Treasury
agrees to assesses
broad Ministers and initiatives, with
priorities to agencies a focus on
guide Budget develop \ralue ior
decisions as initiatives
part of the
strategy dlg'lment

Wellbeing Budget Process

Cabinet agrees Wellbeing

Budget pricrities through an
evidence-based and
collaborative process which
anchors Budget 2019

Ministers and agencies develop
initiatives targeting
intergenerational wellbeing
outcomes and present expected
wellbeing impacts

Assessment of initiatives
includes consideration of their

impacts for the LSF wellbeing
domains and capitals

1 * dPYR TR R
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2019 Fia E = ETH R AP HIBUN EZEAVE— AR B R fR AR
TP L SR E TR EA > W EAB AT o Ry SRR TEEUR BT E
81 TASEECE ) o MREBUN R AR B @ 1 e BB E AR - WU
B HEAMBUBCER -

HPERE E R B 2/ D U — RE AR SR =25 8 DLeH
et feaH Ve B ER S B SRR B VIS T - BEBUR IR AR AR R B B 0V - HEUR
AR EN R R R L HAT - I ERRRETE R AR Y| R T BB IE -

R BhBUG4R51 2019 FSEETHE - MBI & A /EfE2EHEZR (Living
Standards Framework, LSF) FeFAR - Horporb b VU{E 5 & A5 B4 7o Rl
EATHEE S PR S % TRTE R A FH R RS2 R B B o P i 2 sk (5F1E 2)

Current Wellbeing
= Civic engagement and governance = |ncome and consumption
* Cultural identity * Jobs and earnings R
= Environment + Safety B
* Health = Social connections
* Housing * Subjective wellbeing

* Knowledge and skills * Time use

Indicators of Future Wellbeing

\ 4

MNatural Capital

Risk and resilience

Social Capital

‘ Financial and Physical
Capital

2t AR AN

3. dFERERYSEERE
(1) ADER
ANTTERGIE NI A ZBEE ~ RIS 05 - (8 AMTRESaiafEs2 6l
TAE ~ 838 ~ REEft g - A DEARBEN RIS > BiEsE - AN S

B (% - BRI S APURI 218 BAr Vs HLIRRHIRRE B4F > 15 BRIFHUSERITL
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REFIZEREE S OECD AYHirgs - BEAh » 2T 8096 HIRRAFE N 2/ Dz il = 52
BEESFEAE M 15 & 24 BRIV AN TPR 119608 F 288 - shdasdl
ARSI THEGAHE R E -

e AR TERAS et =Y OECD Ay {ir# » HAZFH0 - sb4h - &bbpl
AIAHPERE A (85% B0 %) (REIRRE B4F - MEARPEREIAVACRE (RrhlE HERERE )
IR EE » #5 2016 £ 2017 FARPURIER A S - R/ 2 —HEAE
FERTRE -

OE R R S B N AR EEATEREE - G RIRAY
'EAERRRE - (RBURFEHIE R RISV R R S i S 45 T - AR A B
iR fE OBCD 21 » HEBEM AR S F T RA O ERELL RS AT R

SR % E 30 EAHEATERER T o Ao FHITERE T H
AR Reg e » BFESIAIRAE - EAUAKY Mt gEE AR
VAR S > TR E RS e -

(2) HEER
HEERZH BN B & 7 AR A RIETTHIE » (g E AT B Y
iRt - Rk E AR AVAE IR o APERETE & E AN ST SR AT -
Bl OECD BIRAMLL - BUSFTRRCRIRIK » S5RGEINERE KA HARFEN E A

WSENE -

2016 4 » 17% Y 7E R AT FIEE L 12 (8 H F@EZ AT - 558 17%H
SHPEREAEE L 1 {EH REVE - BES - AP NMF ARSI R ERT]
2016 £EF 2017 £E53 BT 11 8 8,910 71 12 # 2,000 {F5 ERSIHE - ]
15 2014 FATEHIDIERZ 238 E - 510 T6%MIRER I BIRH B R

 RIEEGRZ TR R EHYE - n[aE R 2SR & R & -

(3) BRER

HARBE AR BB BB — 370 - PSR AR AU B AR E ARG

FIHEE - [EbREERE By E B E V) R E e 2 B H AR -



S PERE A B A SO - R BERA SRV A RE A AR - MEREAE - R
A A B e L8R L - WA REEEE T IAERE L - 1815
&f - PSR EFRRERMIEL 1.92 B8 - SRR LHEy R E L EK
AR » 253 IS B RAVEEE - B o] sefREEE S HAth AR -
BEEERES - ETHE RIS AR A o

(4) MEBEREYELR

MBI EYE AR A BRI R A BYVE A R R & - draRd
AU AR AR BB At OECD BRZAHE - A FFUE 2 B o BT
FEEFERYE A SRR G AT E - S E e B EENE
FE RN - S5AMEEAt OECD B (5 GDP #Y 2.369% ) HHLEL - 4HPHRETERT
SETTEIN S K (2015 5545 GDP Y 1.28% ) »

AN - BRI AL OECD HAMERZMHEE - ORI RIE & - ML
ANSHE OECD HYTREL » SZMaZ B AR e R 55 - A IR S tmt ERAESE -
EE AR REREHTENA E LGS HATEK -

. 2019 FF=EHEBUR

2019 FIHE R ZHPEREIE — (T EETHEZE - CRAENE S BURET T
ZEHRHIE G &= - R E R A EAEE N BUN TIERR L » 51 S TH
{BSRERER - Bl -

(1) BofndE ~ MIE - EEMEAMARISEE - DUREK EHERREE

2019 FFHFERHAE T BB B TR A mT R S e SR bR S - e
SHPE TR AT TR LR 2R R & - (B ASizfE OECD MY E: - #iy
JRRE B AR AR - fE R ) T AN RS ARI AR TS /KSR 2 B0 - I Ryt
PERE AR E A EAIE -

R BT TR 45 PR Ky ik SRV ERBR AT » #E L IREEZERHTE REA - s
TR R T > 2019 FRF S N ERVE I - BURRE T RATRE » DIECR
JEFS55 T R AR FT -

(2) HELRIFE R AR FB R RATR
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BURF BT CR AT Y B REAE B B CATAR R B B Ay T SR P e AR - o
SRR RIS TR IIEATE - Y ERTAFTS LIF g a4 T FARUR
2 BURF AR SR T FORIBESE - T0 557 Tie BB ARy A A

BB E IR FERERA - BB IRE SR R R P
EIR - BIETFARPERE ORI A - i 10 S PEEE S R A4
PEHVRIES - S FEfa RS ~ e A LA NEEERS R e R B e
FESHI 2SN AL BUR BRI A A 4 PE R AN A 15 2B s AR ftrutk g -

(3) HEITBAANAEERBEAUA - FREfie

AHPERE A UG AR KA B A2 5 BLEC AR PE B A EL - BFIA
PRV SR A R AERT 2 T I P E (LR » ARIS A E S (General
Social Survey ,GSS)FEH » AR SRR £ RAY AL KAL) KB—R ALK —
o MEAANAEEKEINERR =02 —  EEAREERE - BETFIHESE
S FHEFEEAN PRS-

2019 FTHERHAIER s B2 5 » I Ry Bf AR B I (3 ECHR A
Bt - BUNMCEEFAFE R E G - LERHERATTE  fEC
AYFE - SRR ~ JE(E - BEMIRUERKERY 7% - R IRGRES ~ X
bk Sy -

(4) B HREGRMNE RERL - SEEARERIHE

5B HHAYAEIE R BT — 2R RO S R NI MR B E AR - 281 - 41 PSR
% 30 MU EAVEEER 2T BRARSRIVER - RENBEERESRER
2 -

2019 FEFHERFR RN EEI TR ER IAVIEER » SRR RUR - BB RESR
TR R ENF/DF - HEHEREEARE > B AT REERK > I
A/ VEFHICHIRZ L - BRILZ S0 fP7E S B A R e R )y - R AP A
AIRER R ARIEFRITINE BB EFE - BB EAN S OMER - A
VBT S JEER -

(5) STREATAATER AR OERRER » SrRIRRE 24 BRELTHYRR
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2019 FFHERAE IR LI E BB ETH - WREEBHEE L > {AER SRS T5
o EET—FN - RNy 2 —HV4FE R AN EA rTe2Bna ks thess » i
73 Z ZHNEEARBIE 25 BRBHAR - IR TRERHIR A R E S B AR TSR R
&R -

2018 FEUR I R R I SEY I RURAY R & - FEAGEE 5,200 ZKEk A
AR E 1% - ZA BRI RE ST T ERIBUN 28R m e AR
HYFE K foEss » 2019 FBUNEFEFTA A LR S B EAGE 1 B AT
RS - DU AR -

(Z) EREGFEEB B ERSGEFHERE (Paris Collaborative on green
budgeting)
Fralsk TR » (5 2ICH Al — (B ¢ sl &R Ao P i F FHE RIS - DAy
BLEPAh 2 A BRI A SRt 2 B - DU RS 2R & R AH 8 AT B ok
SN R
1. BRI FE20174E 12 12 H (T — (B HhBRIEE (One Planet Summit) k> OECD

MERE RO REFHSR E sk THERE - BT - ISR EF

e SR AL EA ER 5 H AR A B R TH R 284 - JRBRISEPESHE R EAR A » &

EWSHETEE S IR E L -

2. B UREFHSFEisOTEERE - HEE GG LR » SH5HE

WA B S > DRSS S 8 e FA ER I B A « ARTHECR H B RIE SR & BIBUR T %%

b MBOBER - MR e AR RS - W " ORRERE T BHEYS

PEMEERE ) & PIABIRTEE SR Y| EHBERAER -

3. AR :

(DHEREGIFABTE Sk ETHRESIE - R LR RN IR BRI R 8
&~ THEMBIECR ~ Sk gstE - AHLESJIESBEE REZR 20 &
(EERETHRFTEA MR - DUEEERBERER -

() fEsea TR A & J7ANR - AR SRR ARAK (0 H 4G R AE I Il ZE R R P R

EREFESE S EBEMESTEAR - HRIIR 5 A RS BBUT " 4k(b ) HBEOR - WRRE
FIHMERFRGE > 40 2010 FEAEVI SR » GIABRZTTHRABRAS -
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HEE - MIEHETE A S -
(3) RG4S HHOECDA £ » PR VI BN I B R A 1E » LERET R EE ]
177774 BFE
(a) AIDMEBVARIBIR 2SN B -
(b) B H IRy ZE ALl -
4. Hr Bty ERHE R © & THERE] (Green Budget Statement) > {AHI#E]
DIHRESRE A EH - WA HEETHEE A EZ RN RRECRE R -
5. RKRAREHE R
(1) BHBORRRANN G - QAR RIEM BT E R s
(a) SKEFHESFIRALERIERE - FF] 317 & IH S RAR BB BR R A 32
2 .

o8
=

(b) OECDRfTHIHRAY " BRIHER A as 734 |
(c) &EBEEFEEAMRR BRREEENEME -
(2) REATFFEMEATHE FOR R
(a) FrEMHIGEMBERE SN RITHE IR SIS 2 % -
(b) Il AT A tfibie e (8 KA L PARHE FIB T -
(3) HIE BRI ATEA L
(a) &REFHEEFRISIHBIRERS IR 2 BRI -
(b) &EHETEZMOM TERFM -
(=) WEALEERNR-BALEEE IR A ZEBREE (Inproving public
investment efficiency-lessons from using the PIMA framework)
1. H&

NHPEEE TR (Public Investment Management Assessments, AR
fi5fE PIMA) 2EIFR &4 (International Monetary Fund, DARfERE IMF)
STl R 1 & AP AR St G ER A BH S T8, - PIMA B 2 dl{50t 2015 4E
P MRS A HRERCR ) WEEERE TSI > DUER INF sF5 AR T
BHy—#h7y - Bs et sl At 2 > BN RIEUR R R A%
ERREE -



DNHEE I DU R R R AV AR (B - ERER S BN ERAE
JE ERUANHRCR > AHEE BB - (5 B i s i B %
BRI - R Al 4k & A B85 [ A AR B e 728

PIMA 88 2 (R B2 B S AR B St B B (Al B Bl A A E
ARSI R MY RRSE T H - PIMA (E R A& AR 3 (EFSE EFEME] - i
KENE - 51 15 (ERHSETEAAEHG ERES it A #E (e 3) -

Planning

1. Fiscal rules

2. National & Sectoral Plans
3. Central-Local Coordination
4. Management of PPPs

5. Regulation of Infra. Corps.

Implementing Allocating

11. Protection of Investment 6. Multi-year budgeting

12. Availabilty of Funding 7. Budget Comprehensiveness
13. Transparency of Execution 8. Budget Unity

14. Project Management 9. Project Appraisal

15. Monitoring of Assets 10. Project Selection

o

[&3 : 2015FPIMARS %
2. BELEBE

HHE PIMA #RH—ERIRERRBT - ZEBGEEA 4 8] 5 B TEANESE

M MELBURT & BRI EE » FEGLUEBSG KEhT - B 2015 2L
A& IMF $414F 30 {2 Bt PIMA - S50 5eHE H  (ERLEI 51 > i (mainly
in Emerging Markets, EMs)f35HEiEUL A ZEEEIZ (Low Income Developing
Countries, LIDCs) » S5DUMIE TR » BUOMNERIRE - MIEMETT -

PIMA 53 » SEIfESGT A EEH (Public Investment Management )
ERFMEITER IR R DUT By 3B 2 Bk
® IFTHE - MEATFHEIREA EA VP UEECRAE] > E TR e

P30 EERFEFEIEMN (13 B » i KHE B (5% 5 (EE) - EME (4 B1) DU PEfIdEE (3E) »
FEEHELN S (nainly in Emerging Markets, EMs)FI{EU A ZEEEIZ (Low Income Developing Countries,
LIDCs) » DL 1 {EEfA 3548548 (Advanced Economy, AE) °
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® ZEFHRLRH]  S0(ERIR A —FHIBR A AATEAS AP RETER > 5o—F
DTSR EIR - @B - FEFFE RIS > BRI R AIGE
FEHINGA A SE » PR TR s S A U 2 R A -

® SNTEWE - AR Z B A ECRIRETE P Z 12 - {HPIMABU R E]
BSOS AR MDA B SR A L BB A - METR/ DR IR
Jitt ©

® I B ¢ HEAE B SRIB R B A E A R H BRI
12 HBUFEE AR E S EE AR -

NI EBUCE SEMSAAZIERTE - 2015 FEEEHREHEN - 61
ZRERZ BB B A E 30% 248K  BISCREARBIR ML » ki
=E R A AHACE R BUT R a A (B 22 - $H ERIRCRER - PIMA $2ft
DU - DI E GRS Afs

® IH H R ¢ O0%PINASTEEER IR A I T H B 1% Ry se iR SRR R AR B
RO HHEREE  ERBHAENR SR OIHH BIRE - CUEHHEREY
TRAE o

® 5 HEHL | RUUEH A EIH HHURHE - 86%PIMAERMIE A I EIHH
aFETERT > RFE RS AR T3 AT -

® ETHRARG] 1 RftE B TR AT - T6%PINASE T BASTH T - AT
=S EURES - EBEATHE LIRAAIRA LR -

o NHETFRMHER  BERANLSEBHBEGEHE Y  AMEEUTHERE
J&\ - 1290 PIMARESZRRF AL SRR N A ZERGPINARG % > WG EETHE K
Gatiled - BAARIKE A EEA -

o IHHEH  RERAIAEHAMWENT PINAESRN T EE T 2 EEE
Kt EERRETRHRE S -

® FFIAAE] : REECREIRE A RORE R B E A E > PIMVERIUESTE 2R

ARz > BEAHESIHERER] > DSIABIZREHEBEE -
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3. PIMARS R Z 5%

Bet)] PIMA BS B el R EEh o S PR 2 - sl A 2 erTH E
SEEENLR R FEE DT EVUEE, - EE4EE - 2R - HEBIIEER
EFEREE > (ARRIRIIU(EEISC#HZEE PIMA BB AN > B BEIR & EiettFE A
HAS ek -
® i NIEIE—MEEE o AEREREESS T o EH1TEE 25 K

BERRHUN I e PG - (Mg T s = H A - KPR TERAEU

& M EMIUEERICEANE - ZEAGEETEREENHTER

A ERATFRAR RS MY — 8By - ZIERAVPINARG ZRi B 2 4EsEE 1T -
® PRl - BRIEERRE T pTiE R 2 BhR AT RE B ETHI RO It ~ i T N R it

TR TR - SR E RS EN T B EE A P - BEZABRIETH H 12

JAPIMARG 2 THFEIER il - (EZIEIRPIMARG ZoRHEN L% H H - (EHAZFIE

i e
® EHIIHHBEAE - I HER KEFMEAERITAH G - B AR EE B

PHECREE EM P G ERER - WA ENZBUGHE T T8 -

LURVEIE » L » BIERIIPIMARG 2B S sa TR AE -
® HRIEREL : HESEAIEERRERR - SEE/VEE=(E T g E

B SFAE - BRER ARG EAEAEEEEET - HitiE=H

HRE S e > RIS H oy llavd -

PINA B Zhi58 1% > 4 ] SEImge AR - BE VO (E 4 - & 4 BURE1E% PINA
BG % (EIERHVAS S RIS NSRS - (EEE HAHR - R rl R BN B %

RS T HE -
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Planning

1.Fiscal targets & rules

2. National & Sectoral Plans

3. Coordination between Entities
4. Project Appraisal

5. Alternative Infrastructure
Financing

Implementation Allocation

11. Procurement

12. Availability of Funding :
g 7. Budget Comprehensiveness
13. Portfolio Management & & Unity

Oversight

14. Management of Project
Implementation

15. Monitoring of Public Assets

6. Multi-year budgeting

8. Budgeting for Investment
9. Maintenance Funding

10. Project Selection

*———ﬂ'

&4 : 2018FEIEIZPIMARG 1
4. KERBE
EIET. PIMA B S IREE R ARAeNE - FRHg R ERTE S LS 2 RS - IMF T
TE NERE VIR S BIBREL PIMA 312 2 $UTIE N - B Bh AR R T & it
PINA BRIZZFTiE R » NGRPAEHERE (A - DUBERAE SRR S E Sy -

2~ SRR
— - TR SESE
(—) BB Rt fa e
TR B (RS2 R B 102458 H -TEOECDE A a5 % (Be t ter Life Index, BLI)
EERMGETER RS - BB ATERE (BEGRE - FrfSEME -~ 3R
A FeAEmE (P EHEE - BAEERGRE - BELE - ARSBIBUNEHE - (#F
RO~ FHEEREL - ABZea ~ TFBATE ) MR L 1EEE - & T HF1
AR S AT HAE RS T 0470 - Hor 24 HBIETR IR AR 247 S 455 - UM Bl
EAOECDIE] 2% i 2 ik R
MEH MR » SR SEEAREG SRR - BRI REFEL - K&
B R 2 W BIFE AR S i 2 1R (BB NE, R fe & FUE R LB R e s G e U
AL S IR bR ZATAY - DOPAIL AR 105411 A 1S H =3Bl THEA 28
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ENEEIE R AR E TR EESEE IR - AR EEERFEREEE
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(=) fEttfr EEE 2 HEEUE -
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EERT - SR ER eI EHIMEEE AR T
1. ZE5RISAER T R BRI BN 22 RIS AL M - BURFER 73 BIFR 106474 H k212
AR T Z2RI5 A PRI | T 2RISR TE T ) S FFE12H 141
s T 2RISR RNE ) BIEREE - WAERE 1076 H 25 H =3

FoZE R B Ry e BHVE BT -

2. FIEFRSIE Y ¢ ARG RERERTEAEREEHI03F135
3,716/ 106 F K& Ry 138 7,148 » HE/DE RGBT FBE103FE45
9,881 £ 106FR R R 5E9, 91204 - &It > WEI AR E R TI KM=
FOEAHE LIE - SER10SFRIIKERT R EEVGEE - I hi#E L]
WER > SEHEE - ZHEEABEFEE gL > IRttt gL e
G = A 77| A A R S RS ORI -2 B S 3 O S = ¥ 0 O R AT T S
[REFEERVE BT E > DS BItgZ e -

3. BENTGE Y - RS ARG B s Z IRIEE NS 4 WEHEEES L #
R=H ) KEUERH2=E—2ER > TR 105560 300 @i 5 8hAE
% BIERE » WEEIDAREI0SF12Ho H =388 - i Ml TSR E 5
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IEFZ - &AEAR107F 1 H10H =384 - DRSS T 2 fRIE - [F]R IR
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ZBEHAERANR - SRR EC - i B AN » BRETEEE - ¥okEs
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fif$% ~ OECD EMEAHAE E B GRBRER
Dear distinguished participants,

[t" s my honor to have this opportunity to report the recent
budgeting and public expenditure development of Chinese Taipe:.

The 1ncreasing tax revenues generated from a steadily growing
economy over the past few years have provided the capacity for budget
expansion. The general budget for 2019 exceeds NT$2 trillion for the
first time in history to reinforce domestic demands and growth momentum.
Meanwhile, fiscal discipline 1s maintained as expenditure rises.

In order to allocate budget resources properly and observe the
fiscal discipline, the expenditure will focus on 6 policy priorities
of the administration, which are expanding infrastructure investment,
innovation 1ndustries, promoting national defense, providing
comprehensive child care, creating eminent educational environment,
and balancing urban and rural development.

For building the infrastructure needed for the next generation,
we continued proposing the second term of the Forward-looking
Infrastructure Special Budget. The second term ranges from 2019-2020
with a budget of NT$227.5 billion. The program has eight major subjects,
including railway, water-related infrastructure, green energy,
digital, urban-rural, child care facilities, food safety, and human
resources.

Under the strains of a rapidly aging population and declining birth
rate, the pension-reform provisions of the laws all took effect on July
1, 2018. Key areas of the reforms include a gradual reduction of the
pension replacement rates for pensioners, a gradual increase in the
contribution rate, and an extension of the retirement eligibility age.
Because the government budget savings from the reforms will be injected
into the Public Service Pension Fund, the risk of appropriation from
the general fund to various social insurances and the Public Service
Pension Fund 1s significantly reduced, and will ensure the pension

funds’ solvencies for at least one generation.
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Thank you all for listening.
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