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Establishing an Independent Fiscal 
Institution 
Your responses 

Please write your responses into the template following this introductory page. 

Please note: 

 You do not need to answer all sections – just the ones for which you have information or 
comments you would like to contribute. 

 Please submit your response to submissions.ifi@treasury.govt.nz by 5pm on 
Wednesday 24 October 2018.   

Thank you for your time and effort on making your submission. 

For further information 

Website: https://treasury.govt.nz/public-finance-system/establishing-independent-fiscal-institution   

Email: submissions.ifi@treasury.govt.nz 

Phone: +64 4 472 2733 

Submissions and the Official Information Act 1982 
Submissions received by the Treasury are subject to the Official Information Act 1982 (OIA).  
Please set out clearly with your submission if you have any objection to any information in 
the submission being released under the OIA.  In particular, clearly state which part(s) you 
consider we should withhold, and the reason(s) for doing so. 

The OIA sets out reasons for withholding information. Reasons could include that the 
information is commercially sensitive or that you wish us to withhold personal information, 
such as names or contact details. An automatic confidentiality disclaimer from your IT system 
is not a reason to withhold information. 

We will consider your objections when responding to requests under the OIA. 

Inclusion of names with published summary 
We will use any personal information you supply while making a submission only for matters 
covered by this document. Please clearly indicate in your submission if you do not want your 
name included in any summary of submissions that we may publish. 
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Your contact details 
For individuals 

Your name:  

 Indicate here if you do not wish your name to be included in 
any summary of submissions that we may publish. 

 

Email address:  

Phone number:  
 

For organisations 

Organisation name: New Zealand Council of Trade Unions Te Kauae Kaimahi  

Nature of your business: This submission is made on behalf of the 27 unions affiliated 
to the New Zealand Council of Trade Unions Te Kauae 
Kaimahi (CTU). With over 310,000 members, the CTU is one 
of the largest democratic organisations in New Zealand.   

The CTU acknowledges Te Tiriti o Waitangi as the founding 
document of Aotearoa New Zealand and formally 
acknowledges this through Te Rūnanga o Ngā Kaimahi 
Māori o Aotearoa (Te Rūnanga) the Māori arm of Te Kauae 
Kaimahi (CTU) which represents approximately 60,000 Māori 
workers. 

 We have no objections to this submission being published. 
 

Contact person name: Bill Rosenberg  

Position: Economist/Policy Director  

Phone number:  

Email address:   
 

 

[1]

[1]



 

Establishing an Independent Fiscal Institution – Submission Form   |   3 

Proposals and Questions for 
Submitters  
When you answer each proposal, please comment on whether you agree or disagree with it.  
Also provide reasons why you agree or disagree. 

1 Why establish an Independent Fiscal Institution (IFI)? 

Proposal to consider and comment on 

The key opportunities identified for improving New Zealand’s fiscal policy framework through 
establishing an Independent Fiscal Institution are for it to: 

 provide for independent evaluation and commentary on New Zealand’s fiscal policy 
performance 

 improve and support more effective parliamentary scrutiny of public finances and fiscal policy, 
and 

 provide for independent costings of political party policies to better inform public debate. 

 

What do you think? 

1.  What are the key opportunities for improving New Zealand’s fiscal policy framework 
through the establishment of an Independent Fiscal Institution? 

Response: 

We see the key opportunities as being in the areas that are largely descriptively based, rather than 
evaluative: 

- independent costings of political party policies  

- assisting Parliament in scrutiny of public finances 

- analysis of major fiscal announcements such as Budgets (details below). 

- commenting on Treasury’s economic and fiscal forecasts  

We do not support evaluation and commentary on New Zealand’s fiscal policy as this is intruding 
too far into judgements on political decisions which Governments are elected to make. There is a 
danger that an institution like the IFI will be seen by the electorate as technocrats challenging the 
right of Governments to make decisions, further lessening the effectiveness of the democratic 
process. Both in New Zealand and internationally there is evidence of voter disenchantment in 
falling turnout and the rise of individuals and parties who wilfully disregard evidence in policy 
making, dismissing it as elitist. It would be risky to reinforce that view. 



 

4   |   Establishing an Independent Fiscal Institution – Submission Form 

We are also concerned that the fiscal policy role is based on the view that current fiscal policy 
principles and rules as set out in the Public Finance Act (PFA) are optimal. We do not agree. The 
evidence that there is a “deficit bias” among New Zealand Governments is principally confined to a 
period from the oil shocks in the mid 1970s to the mid 1980s (broadly, the Muldoon Governments). 
The other exceptions are mainly justified by recessions when deficits are not only likely but 
desirable in allowing automatic stabilisers, including welfare benefits and falling tax revenue, to take 
their course and help move quickly to recovery. This New Zealand experience does not justify the 
surplus-bias that is present in the PFA. (For example it requires continuing balanced budgets or 
surpluses, even when a deficit that raises net public debt no faster than GDP growth would maintain 
net public debt at a constant proportion of GDP, once a “prudent” level of debt has been reached. 
See our submission on Embedding wellbeing in the PFA.)  

The result can be seen in chronic and damaging underfunding of public services, and increased 
pressure to reduce costs by underfunded contracting out, which has led to further problems. This is 
symptomatic of the PFA principles not being consistent with a wellbeing framework. They privilege 
fiscal objectives over wider wellbeing outcomes. Until these matters are addressed, we would not 
like to see current biases reinforced by an IFI.  

If wellbeing is fully embedded in the PFA, including in the Fiscal Responsibility Principles, then the 
position could be reconsidered, but evaluation and commentary would require many skills that 
would not be present in an institution whose primary role is fiscal in the current traditional sense. 

There is one possible exception which could be seen as falling between the descriptive and 
evaluative roles: responsibility for the Long term fiscal statement. We return to this below. 
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2 What is the purpose of the new IFI? 

Proposal to consider and comment on 

The suggested overarching purpose of the IFI is to: 

 “Enhance fiscal responsibility, accountability and transparency, support public debate, and 
strengthen Parliamentary scrutiny.” 

It can achieve this by: 

 “Providing Parliament and the public with independent and non-partisan analysis and 
assessment on fiscal policy, economic and fiscal forecasts, and the financial implications of 
political party policy proposals.” 

 

What do you think? 

2.  What should the overarching purpose of the new Independent Fiscal Institution be? 

Response: 

Consistent with our answer to the previous question, we suggest “fiscal responsibility” should be 
removed from the purpose so it should read along the lines: 

“Enhance accountability and transparency, support public debate, and strengthen 
Parliamentary scrutiny.” 

By 

“Providing Parliament and the public with independent and non-partisan analysis and 
assessment of economic and fiscal forecasts, and the financial implications of Government 
and political party policy proposals.” 

We have added “Government” to the “how to” sentence because we suggest that the IFI should also 
have a role in evaluating whether Budgets and other major fiscal announcements are capable of 
achieving their stated objectives, and whether they provide real increases or reductions in resources 
after accounting for relevant factors such as price inflation, population growth and changing 
demographics. 
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3 What roles and functions should the IFI undertake? 

Proposal to consider and comment on 

The key functions proposed for the new IFI are to: 

 provide financial costings of political party policies, including election manifestos, and any 
costings requested when government is formed 

 comment on and assess compliance with the Government’s fiscal strategy and fiscal targets  

 comment on the Treasury’s economic and fiscal forecasts 

 comment on long-term fiscal sustainability and key fiscal risks, and 

 produce relevant and related commentary on fiscal and budgetary matters. 

 

What do you think? 

3.a  What should be the functions (and roles) for the new Independent Fiscal Institution? 

Response: 

- provide financial costings of political party policies, including election manifestos, and any 
costings requested when government is formed 

In our view this would both increase the quality of public debate and help to rebalance the 
huge discrepancy in resources between an incumbent Government and opposition parties. 

Some may argue that the same outcome is being achieved through the use of 
Parliamentary funding of parties to commission costings, but their capacity is still very 
limited, and from the public’s point of view, independence of the costings is always in doubt. 
“Those who pay the piper call the tune”: there are many subtle and not so subtle ways in 
which a party can direct a commercially commissioned costing in way they prefer.  

- assisting Parliament in scrutiny of public finances 

Figure 6 in the discussion paper shows that in New Zealand the legislature is judged to 
have the least control over fiscal matters among the 26 OECD countries listed. Many steps 
may need to be taken to achieve a better balance, but the provision of quality, independent 
information and analysis would be an important one.  

- comment on the Treasury’s economic and fiscal forecasts 

While Treasury may strive to maintain two roles – one serving the Ministers of the day, the 
other as independent economic and fiscal analyst – there may be public scepticism of its 
ability to maintain independence under political pressure. Given the importance of economic 
and fiscal forecasting, we see merit in independent evaluation of the models used, 
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judgements made, and end results. 

As a related matter, it is inappropriate for Pre-Election Economic and Fiscal Updates 
(PREFUs) to be the responsibility of the Minister as they should be an independent 
assessment of the economic and fiscal position in the highly political environment of an 
election campaign. 

- Preparing reports on long-term fiscal sustainability and key fiscal risks 

Preparing statements on the long-term fiscal outlook falls between more descriptive 
functions, in the sense that their methodology and assumptions can be published and 
scrutinised, and the evaluative fiscal assessments. We suggest it is worth considering 
giving the IFI the role of preparing the long-term statements because there is a tendency for 
Treasury to prepare them using the same methodology, assumptions and general approach 
as it does for its forecasting and other analysis. That is not necessarily wrong as such, but 
the long term statements provide an opportunity to test the Treasury methodology, 
assumptions and approach, and introduce new approaches and thinking. The IFI might be a 
suitable independent body with much of the required expertise to do that. One consideration 
is that the long term statements will need to embed wellbeing considerations, perhaps even 
more so than for forecasting work, because many wellbeing outcomes are long term 
(thinking for example of changes in the environment, social and demographic trends, and 
the impacts of education policy). They will therefore need a broad range of expertise. 
Experts from other government agencies could be seconded for this purpose.  

The IFI could also have a role in the Long Term Insights Briefings proposed in the current 
State Sector Act reforms (see chapter 8 of the discussion document). 

- analysis of major fiscal announcements such as Budgets 

We are not sure what boundaries would be put on the proposal to “produce relevant and 
related commentary on fiscal and budgetary matters.” We would be concerned if it strayed 
into areas which could be seen as the justified realm of elected decision makers.  

However there is a significant information gap in the analysis of Budgets and other major 
fiscal announcements. The CTU and the Association of Salaried Medical Specialists have 
filled that gap to a small degree since 2010 with an annual report on the operational 
expenses in the Health Vote, testing whether they provided additional resources after taking 
account of cost increases, population growth and demographic change (principally the 
aging of the population). An example is at http://www.union.org.nz/did-the-budget-provide-
enough-for-health-2017/. These reports have been used by media and people in the sector, 
who have been appreciative of the analysis and information provided. In the last two years, 
Victoria University’s School of Government, Institute for Governance and Policy Studies 
(IGPS) and the New Zealand Institute of Economic Research (NZIER) have carried out an 
analysis of the main functional areas of the Budget on a CPI-adjusted per capita basis (see 
for example https://www.victoria.ac.nz/igps/commentaries/1523994-independent-analysis-
of-2018-budget-shows-two-competing-visions-for-government-spending). That it is only 
adjusted by CPI and total population reflects the difficulties, particularly outside government, 
in accessing reliable information on actual cost increases and the many other relevant 
drivers for different votes.  

Doing this rigorously would provide the public with a much sounder assessment of whether 
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sufficient resources were being provided to maintain public services.  

More broadly, an assessment could be made as to whether government claims for changes 
to services are correct, to the extent that they can be objectively evaluated.  

Evaluating policies using the wellbeing framework would also be desirable. 

3.b  Are there any institutional design factors that should be considered to allow additional 
functions to be added to the Independent Fiscal Institution in the future? 

Response: 

The IFI should have the in-house expertise to carry out its functions, with outsourcing used only in 
special circumstances (such as for 4-yearly long-term statements). It would weaken public 
confidence in the institution and fail to build needed expertise and experience if it was seen to be 
relying on contracting for its regular functions. 

Given that the IFI’s role includes assisting the public with accountability of the executive, and 
assisting Parliamentarians, its most appropriate form is attachment to the legislature as an office of 
Parliament.   
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3.1 Provide financial costings of political party policies, 
including election manifestos, and any costings 
requested when a government is formed 

Proposal to consider and comment on 

Key features of the proposed function to cost political parties’ policies are that: 

 The IFI can cost a political party’s policy once it receives a request from that political party.  So 
the IFI can action that request, the policy party must deliver to it a policy with a high level of 
detail.  

 During a pre-election period, a political party will also be able to get the IFI to assess the total 
fiscal impact of its election manifesto. 

 The IFI would not cost Government policies. 

 A framework, including specific criteria and thresholds, needs to be developed to ration and 
prioritise costing requests across parties in an equitable way. 

 The IFI will use its best professional judgement to provide a comprehensive costing that is an 
estimate of the fiscal impact of a policy (expenditure and revenue impacts).  Where appropriate, 
this will include the direct behavioural impacts resulting from the proposal. 

 Broader economic impacts could be included or commented on when those impacts are 
substantial (for example, impacts on GDP or CPI).  The IFI would not assess wider impacts of 
the policy (such as impacts on wellbeing or on the environment), if these do not give rise to 
fiscal impacts. 

 The IFI will need to develop a framework for producing policy costings that sets out how it will 
approach different types of fiscal impacts and the level of confidence that is required to 
incorporate these impacts into a costing. 

 If a costing has been completed, and the policy publicly announced, then the costing should be 
made public to support transparency (either by the political party or the IFI).  

 If the political party has not announced the costed policy, then the IFI could not release that 
costing unless the party agreed. 

 During the negotiations to form a government, political parties can request the IFI to cost 
specific policies.  The State Services Commissioner would continue to have a role in 
coordinating other requests for information that are not for financial costings. 
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What do you think? 

3.1.a  Do you agree with the key features for how the new Independent Fiscal Institution 
should undertake costings of political party policies? 

Response: 

In general, we agree. However we wonder why the full resources available to an incumbent 
government would not be made available to parties during the negotiations to form a government. 
This process is, after all, likely to end in at least some of the parties becoming the government and 
being able to have the same policies costed by the relevant agencies. The agencies are much more 
likely to have the expertise and information to carry out a reliable costing in the short timespans 
available. 

The IFI could also evaluate policies using a specific list of wellbeing indicators such as distributional 
impacts (e.g. on income, wealth, and gender inequality).  

The IFI should publish its methodologies so that its costings and evaluations are as transparent as 
possible. Given that assessing behavioural impacts can be contentious, it could carry out costings 
based on more than one set of assumptions in order to show the sensitivity of results to different 
assumptions.  

3.1.b  What options are available for the allocation and rationing of access by political 
parties to the new Independent Fiscal Institution for policy costings? 

Response: 

Even with this service available from the IFI, there would remain a large imbalance in resources 
available to the governing parties compared to those in opposition, so any allocation of resources 
needs to be liberal.  
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3.2 Comment on and assess compliance with the 
Government’s fiscal strategy and fiscal targets 

Proposal to consider and comment on 

Key features of the proposed function to comment on and assess compliance with the 
Government’s fiscal strategy and fiscal targets are that: 

 The IFI would be required to comment on the Government’s yearly Budget Policy Statement 
(BPS) and Fiscal Strategy Report (FSR).  In particular, the IFI would assess whether the 
Government has appropriately met its obligations under the Public Finance Act (PFA). 

 The IFI would achieve this by assessing whether or not the Government is pursuing its policy 
objectives in accordance with the PFA principles of responsible fiscal management. 

 As part of this assessment, the IFI would also assess whether the Government is on track to 
meet (or has achieved) its short-term fiscal intentions, long-term fiscal objectives, and/or any 
other fiscal target the Government has set itself. 

 The IFI would conduct ex-post assessments, including after the release of the annual audited 
Financial Statements of the Government.  

 The IFI can request the Government clarify its interpretation of its fiscal strategy.  

 The IFI should release its commentary on assessing the Government’s fiscal strategy twice a 
year.  This should occur at the same time, or shortly after, the Government releases its yearly 
BPS and FSR.  

 To achieve such a coordinated release, the IFI would require embargoed access to these 
documents before they are released.  To fulfil its assessment role, the IFI would also need 
access to the Treasury’s economic and fiscal forecasts. 

 

What do you think? 

3.2  Do you agree with the key features for how the new Independent Fiscal Institution 
should comment on and assess compliance with the Government’s fiscal strategy and 
fiscal targets? 

Response: 

We do not support this function for the IFI for reasons set out above. It could be reconsidered once 
a wellbeing framework has been fully embedded in the fiscal responsibility principles, in which case 
wellbeing impacts should be an element of its assessment. 
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3.3 Comment on the Treasury’s economic and fiscal 
forecasts 

Proposal to consider and comment on 

Key features of the proposed function to comment on the Treasury’s economic and fiscal forecasts 
are that: 

 The IFI would comment on the reasonableness of the key judgements and assumptions 
underpinning the economic and fiscal forecasts produced by the Treasury. 

 The IFI should release its commentary on the Treasury’s economic and fiscal forecasts at the 
same time, or soon after, the forecasts are released publicly. 

 To achieve such a coordinated release, the IFI would require embargoed access to a 
preliminary forecast, details of the costings of measures, the final forecast, and enough time to 
scrutinise them. 

 The IFI would be able to have sessions to question Treasury officials about the forecasts. 

 

What do you think? 

3.3  Do you agree with the key features for how the new Independent Fiscal Institution 
should comment on the Treasury’s economic and fiscal forecasts? 

Response: 

In general we agree, but would add evaluation of the econometric models used to generate the 
forecasts because many assumptions are embedded in those models. 
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3.4 Comment on long-term fiscal sustainability and key 
fiscal risks 

Proposal to consider and comment on 

Expanding on the proposed IFI functions to assess and comment on fiscal strategy (3.2) and the 
Treasury’s forecasts (3.3), key features of the proposed function to comment on long-term fiscal 
sustainability and fiscal risks are that: 

 The IFI would be required to comment on long-term fiscal sustainability as part of its role in 
assessing the Government’s long-term fiscal objectives.  This would include testing the 
reasonableness of the Government’s 10-year fiscal projections. 

 Beyond that, the IFI could comment on trends in fiscal sustainability and fiscal risks, building on 
its role in commenting on the Treasury’s economic and fiscal forecasts.  This could include 
commenting on the Treasury’s Long Term Fiscal Statement and Investment Statement, and 
the risk chapters in the Treasury’s Economic and Fiscal Updates. 

 

What do you think? 

3.4  Do you agree with the key features for how the new Independent Fiscal Institution 
should comment on long-term fiscal sustainability and fiscal risks? 

Response: 

We suggest above that it is worth considering giving the IFI the role of preparing the long-term 
statements, including wellbeing as well as fiscal projections, rather than simply commenting on 
Treasury’s work.  See our above comments on this in 3(a). 
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3.5 Producing relevant and related commentary on fiscal 
and budgetary matters 

Proposal to consider and comment on 

It is proposed that the IFI will be able to produce related research on fiscal and budgetary matters, 
but that this research should not go beyond positive analysis. The specific nature of the research 
and analysis that can be produced will be developed further. 

 

What do you think? 

3.5  Do you agree that the new Independent Fiscal Institution should be able to 
produce other relevant research on fiscal and budgetary matters? 

Response: 

As described above, we are not sure what boundaries would be put on the proposal to “produce 
other relevant research on fiscal and budgetary matters.” We would be concerned if it strayed into 
areas which could be seen as the justified realm of elected decision makers.  

However we have suggested two other areas in which it would be appropriate for the IFI to provide 
analysis and assistance: 

• analysis of major fiscal announcements such as Budgets 

See our comments on this above. 

• assisting Parliament in scrutiny of public finances 

Figure 6 in the discussion paper shows that in New Zealand the legislature is judged to have the 
least control over fiscal matters among the 26 OECD countries listed. Many steps may need to be 
taken to achieve a better balance, but the provision of quality, independent information and analysis 
would be an important one.  
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4 What are some of the key success factors and 
challenges facing the establishment of the IFI? 

 

What do you think? 

4.a  What factors do you consider make Independent Fiscal Institutions successful? 

Response: 

We agree with the listed factors as follows, though add some comments in italics: 

1 Broad political support and institutional credibility  
An IFI should have wide support across political parties when established.  
 
2 Clear mandate  
The legislation should clearly state the purpose, core mandate and key functions.  
 
3 Independence  
Independence and non-partisanship are crucial.  
 

However if the legislation it is required to use as the basis for assessment is seen as having a 
bias (such as towards lower government spending, or lacking full regard for wellbeing), the 
IFI’s reputation and value may suffer. 
 

4 Access to information  
The IFI must have ready access to all government and other official documents required to 
carry out its functions effectively.  
 

The access must be assured: for example Ministers should not be able to block or delay 
access. 

 
5 Transparent governance arrangements  
The IFI’s governance structure should be clearly set out in legislation.  
 

The governance of the institution should be designed to reinforce both independence and 
accountability to the public. For example it could have a governing board drawing expertise 
from across sectors, including civil society and unions.  

 
6 Adequate resources, guaranteed from the budget  
The IFI’s resources should match and meet its mandate and tasks.  
 
7 Transparency and strong relationship with the media  
Every IFI report and analysis should be published in the institution’s own name.  
 

It should predominantly use its own expertise because there may be doubts about the quality 
and independence of advice contracted from other agencies inside or outside government. It 
also needs to build the expertise and experience of its own staff. 
 
It should develop and publish transparent and consistent processes and methodologies for its 
evaluations. 

 
8 Accountability and oversight  
The IFI’s analytical outputs should be linked with the annual budget cycle and presented to 
Parliament within a reasonable time, to allow effective parliamentary scrutiny and debate 
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on the Government’s budget and budget updates.  
 
9 Legal framework  
The IFI’s legislation should be one component of a more comprehensive fiscal 
responsibility law (such as the PFA). This is because the IFI’s mandate is intimately linked 
to the overarching fiscal policy framework. 

We have noted concerns about this above. The PFA requires full embedding of the wellbeing 
framework. 
 
In general, the IFI should be required to evaluate on the basis of the wellbeing framework. 

 
4.b  What challenges do you consider will impact the establishment of a successful 

Independent Fiscal Institution in New Zealand? 

Response: 

Cross-party support. 

Adequate and continuing funding. 

Maintaining its reputation for independence and expertise.  
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5 What institutional form should the IFI take? 

Proposal to consider and comment on 

The Government is yet to form a view on the appropriate institutional form for the IFI.  A number of 
potential institutional models could work in the New Zealand context.  These models are outlined in 
the table below. 

Who is the new IFI 
accountable to? 

Existing institutions New institutions 

EXECUTIVE Part of the Treasury New Department 

New Statutory Crown Entity (from least 
to most independent: Crown Agent, 
Autonomous Crown Entity, or 
Independent Crown Entity) 

PARLIAMENT Part of the Controller and Auditor-General 

Part of the Office of the Clerk 

Part of the Parliamentary Service  

New “legislative” branch department 

New Officer of Parliament 

   
 

What do you think? 

5.a  Given the proposed mandate and functions, who do you think the new Independent Fiscal 
Institution would be doing a job for and, therefore, who should it be accountable to? 

Response: 

Given that the IFI’s role includes assisting the public with accountability of the executive, and 
assisting Parliamentarians, its most appropriate form is outside the executive and attached to the 
legislature as (or with the same status as) an Officer of Parliament.  

 
5.b  Do you think a new Independent Fiscal Institution is required, or can some, or all, of 

the proposed functions be performed effectively by an existing institution? 

Response: 

A new institution is required.  
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5.c  What level of independence from Ministers do you think is required to achieve the new 
Independent Fiscal Institution’s proposed mandate and functions? 

Response: 

It is crucial for its independence that those in governing or employment roles with the institution 
cannot be directed or dismissed by the executive including by Ministers.   

5.d  Do you have a preferred institutional model for the new Independent Fiscal Institution? 

Response: 

As above. 
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6 Do you have any other feedback? 
 

What do you think? 

6.a  Are there any issues not discussed in this document that you would like to bring to the 
Government’s attention at this stage? 

Response: 

Yes 

 

 
6.b  What submissions would you like to make on those issues? 

Response: 

As noted above, if this institution were to assessment fiscal strategy and targets, its acceptance 
would depend on changes to the PFA to embed the wellbeing framework, particularly in the Fiscal 
Responsibility Principles. See our submission on Embedding wellbeing in the PFA. We therefore 
urge a deeper embedding of the wellbeing framework into the PFA than is currently proposed. Even 
then we would have some concerns that it is intruding too far into judgements on political decisions 
which Governments are elected to make.  

We have also suggested a role analysing major fiscal announcements such as Budgets: see our 
answer to question 3(a).   

As mentioned in 3(a), a related matter, because it concerns forecasting, public accountability and 
information, is that it is inappropriate for Pre-Election Economic and Fiscal Updates (PREFUs) to be 
the responsibility of the Minister under the PFA. A PREFU should be an independent assessment of 
the economic and fiscal position in the highly political environment of an election campaign. We 
should not have Ministers presenting them as we did before the last election.  
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