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Budget Outlook7F4] #4432 A 20091 ©]% wjd ®
< 2016'37H 304

— CBO= AHAIRES]

CBOLT(CBO’s Long-Term Model)=

<E 3> CBO Z7|dYt =

A7NAGAES AZFCZ ‘The 2022 Long-Term
ez U AL N 4 P

o]l 71PN

Step 1 Step 2 Step 3 Step 4
PS5 2y OjA| Algaijold 2 27| ame PR
(The demographic (The microsimulation O(CIB_OOLT)E (The policy
model) model) growth model)
— — —
N B _ ?_] E];]’ 2N A E_l
@n E 9 B4, || APEARE S o || ane, s | e A S
W olFzr wste] ) gt AAA w3 A T4, A= 108 77 :ﬁ;‘q: ey ,\]‘c_.aﬂ
£ AT 34 o5 Gk AR
* 22 S A A ATY, =Y A7 A AEE FAHE] I, 20200

<8l 2> CBOZ| ofl&t Z7|&4d

7MY T ZH30H)

Key Projections in CBO’s Extended Baseline

Percentage of Gross Domestic Product

Projected Annual Average

— CBO+—

A oArE o=

Yol A=

2022 2023-2032 2033-2042 2043-2052
'Revenues
Individual income taxes 10.6 9.6 10.0 10.5
Payroll taxes 59 ) 5.8 5.8
Corporate income taxes 1.6 15 14 13
Other® 1.4 141 1.2 13
Total Revenues 19.6 18.1 18.4 18.9
Qutlays
Mandatory
Social Security 49 5.5 6.1 6.3
Major health care programs® 5.8 6.2 7.6 8.6
Other 43 24 21 19
Subtotal 14.9 14.2 15.8 16.8
| Discretionary 7.0 6.5 6.0 6.0 |
Net interest 1.6 2.6 4.0 6.2
Total Qutlays 235 23.2 25.8 289

1) =Z2AAEATL2020), T2 A7 A AL SFAE I 4p
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<ag 3> CBOQ| AEfA|Eof chet 7|&M M

Proposed Discretionary Spending in the President’s Budget Compared With
CBO’s Baseline Projections

Billions of Dollars

Total
2023- 2023-
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2027 2032
Budget Authority
ILJA and Emergency*
CBO’s baseline 221 222 227 231 233 238 243 248 254 259 265 1,150 2,419
CBOQO’s estimate of the
President’s request 221 70 ﬂ E 66 _2 2 2 _2 _2 _2 274 285
Difference 0 -153  -158 -163 167  -236 241 -246  -251 -257 263 -B76 -2,134
Other
CBO’s baseline 1522 1587 1633 1674 1716 1761 1,805 1.849 1,894 1941 1986 B371 17.846
CBO's estimate of the
President’s request 1522 1636 1651 1677 1711 1,737 1763 1,788 1,814 1841 1,868 8412 17,486
Difference 0 43 19 4 -6 -24 -42 61 -80 -101 -118 a1 -360
Total
CBO’s baseline 1,743 1,809 1,859 1,905 1,949 1,999 2,048 2,097 2,147 2,200 2,251 9,521 20,265
CBO's estimate of the
President’s request 1,743 1,705 1,720 1,745 1,777 1,739 1,765 1,790 1,816 1,843 1,871 8,686 17,771
Difference o -104 -13® -159 -172 -260 -283 -307 -331 -358 -380 -834 -2,494
O 9= AH
<JE! 4> 92 AV |AEFL XEER
Per cent of GDP
Estimate’ FRS projection
202122 202627 203132 2041-42 2051-52 2061-62 207172
Health g1 3.3 3.7 101 117 13.3 150
Adult social care 1.2 14 15 18 20 23 25
Education 42 22 38 34 35 35 33
State pensions 48 51 49 55 B.2 7.3 31
Pensioner benefits 0.7 0.7 0.8 10 12 1.4 15
Other welfare benefits 4.8 46 4.4 4.2 &2 41 4.0
Public service pensions 20 20 15 18 17 18 17
Total ape-related spending 26.8 26.3 25.9 27.8 30.5 33.7 36.1
Other deartmentai capital spending 2.3 28 2.8 2.8 R 28 2.8

Z*]: 2022 Fiscal risks and sustainability report, OBR, 2022
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A AA
— AT ASTES AR, JARIEY, uf, 7S, deraat o
of, FAH, 37d du % Vg AER 4
— 71 Xl%% SFAIES A0l FE ek Y AEI 1 9l
7IeF AER T S

o ¥ Ay
- dE2 109 d92 ARG

ruZ

A, Alute] e AT EAjoll A AR B A A],

— AAE] g P BES AEIH gov], JekE RFE el AP
=

<E & 22 7|FE A2 [MEYFT Zot
Tm 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029
HIZ(A) 16803 | 926 |101.7 | 1026 | 103.2 | 104.3 | 105.5 | 107.3 | 102.5 | 111.8

A ChabE| 1363 /74 | /B4 | /A2 | 787 | 80.7 | 815 | B25 | 833 | 842

Ap=]| AT ] 405 ( 3684 | 37.2 | 378 | 384 | 389 | 3853 | 38.8 | 40.3 | 40.8

AL RA = 198 | 150 | 15 152 | 15,0 | 163 | 155 | 158 | 16.0 | 162

I 71Et JERD | 200 | 28 ?6.2 | 263 | 265 | 2666 | 26.8 | 270 | 27.2
- =%HH| 240 | 222 | 233 | 234 | 235 | 236 | 240 | 248 | 261 27.6
M2(B) 62.7 | 624 | 63.7 | 85D | 675 | 69.3 | 708 -' g . - 728 | 735

M= 56.1 57.0 | 58.2 | B899 | 819 | 636 | 651 66.1 | 87.0 | 67.7

?|EkrY 6.6 54 5.5 5.5 5.6 5.7 5.7 58 58 58
(s - B) 976 | 37.2 | 38,0 | 371 357 | 350 | 34.7 | 354 | 36.7 | 383
ZIEFE ST 736 | 15 | 148 | 13.7 | 122 | -11.3 | -10.7 | -10.6 | 106 | -10.7

23, Fae] AV ARART AT, ZAAEATL, 2020
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<E 6> 72T 120 2orE o AERAA

—

78 120) 224 oAt 25
CYUAIE 2006
e JFRFA B3 FT ofs) FA

1L a% 2 BY 2A 1% 3. R&D 4 B3 A% W
2orRY 5. SOC 6. olUiA 44 F2719 | 7. 4% Y 4 8. =

9. 374 10. 9 ¢l 11 9bR FEUA | 12 Quk Agay
=33 FA7)Z Fas) BE AA | =7} 3 vla Y

— 71ZAG TN AAS 120 Fopd AAHEFAIAY COFOG A7)
2 aEst] AR E Aol 7hsst okl tis] 2

i

O OECDY AHF 7] AEEF AA= UNQ SNA 2008 7= A&3t

COFOG(Classification of Function of Government)E 7|50 % &
O COFOGx UMY FIF+ALETHAB A7) AEs 7IeHZ 107] did2
(division), 6971 &5-F(group) O & w7

<& 7> COFOG 10 =

COFOG 10cH CHEZ(division)
ZHHSE (040: Economic affairs) FEH -

X|<7HEH060: Housing and community amenities)
At8|ES(100: Social protection), Z1Z(070: Health)

WL(090: Education)

S4X(010: General public services), 3“*(020 Defense), 222AM

, SBEN - 2F(030: Public order and safety),
2AES(050: Environmental protection), 22 - &3t - 11(080: Recreation, culture and religion)

o T

(GFS), UN A& AAHEFAA(COFOG) 5= #arste] 43k oit BR7IEow 4
=7HNA-EAE 9 Al 12d] Fopd AAE &8
o 7IEAYF-E] ikt

o 12th wobd AAlE 7IsHEE 7] vk AWl Sl IMF AHAE sAEH

AAY COFOG+ Farsto] AgAlgel tiet 87 FA o]
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11.4
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2018
52.8
(3.7
10.9
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2017
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105
(-14.0)
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1. g5AE 2 AZAEY 7&

0 OECD 4l vj=refl Mo AgAE o

O OECD
— (AZFAE) 5UYH(authorizing legislation)ol] HA]E F2oju} 7|Fo] ofpd AT &
= 718 7714 Azl g8 delHe e AEs v
— (AFAE) T AFo] ofd, S 1T wl AR F2oly 7|l o)
HeHe= T3 AES gug B2 OECD F7F=elA 54t F72 A8 A&
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— oANE wet oFAE B A e ARHER R
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oA AL HFol| wet AEvtirt AYEHE AE @ 2= B FATITek Aldd =
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2) Effective budget execution-government at a glance, OECD. Discretionary spending refers to public expenditure
that is governed by annual or other periodic appropriations, rather than by formulas or criteria set forth in
authorising legislation. Mandatory spending refers to public expenditure that is governed by formulas or criteria set
forth in authorising legislation, rather than by periodic appropriations alone. It includes certain kinds of entitlement

spending in many OECD countries.
3) ZAAAT2(2020), F259] AFAE v+ 27p
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O (AMBFAZ) FAZAA JFAEE AQdst Uymx] ZRe] AFH & o]
— TYEF TAEY 50% el FEollM AFAES vlET= A
<E 12> oFEX &1} AEK|&Ee| &2
O FRE MEX &

HHEA F27HEH, H7EM28M452|2 "Z7IHEH, M7EM28M4S2I3
NE=pedehnll R W XE2F7t BAIE HE HE M, AUFT 2HY S
T 45 .

. = HE UHIHON 2H =8| OflAbEARFEOIN EH
Ofl AFOFMALREE ot =Y FEY, XEUY S HH A A2 EfZ3Y S
SHA St ASordat &8 TEa 3 4718

EERES TR

FH45(2007), AFEE (2012) F AAELH2012) A5 ATE A

4 =R A

a5 A2z




N

2. 39 Fa=7te) 7147 ABAT AR 2 A7

Q72

L=
o

AE AMdA &

A

=
T

POIE ), AAL

=71 o

2l

lom HE 35

301 ol A71AA

-
-

2] 2/3

o

— OECD 3

gafol

7R %

& AR e i A

=
=

71,

=
T

-
==

a v

O = 2] 3]4AHA(CBO)

o "= #E]9AFA(OMB)

2549 7]

— FY2018 ©]

— A3 EZH(OASDI)

a vt

A7 2457 oA B4 (Fiscal

PBO)°]

Office,

O] ] of| 2kt 2 (Parliamentary ~ Budget

A

g 2

Sustainability Report)

T
,Mu_.o

S AR A

(Forecast Evaluation Report)E &3l A

RIS

o %

5) A3t 9)(2013) AR F47] A



o WAAQ HA ZAE gANE A 23], 10d ©o =47 AYAA

0 EU

A27hsgel thsl FEBALE NS 1FAE AT T

=
O Ageing Report A& oF 3WS F7]|= AAHY AW 717+ oF 5199

o AFHF FEZ A7) AAAYH M= 2. 2021 d5FE 2060d7H4] 40d 717F A

[
of\
o3
)
2
ol
2
ol
r o)
re
)
T
Aty
[
i)
2
d
=
-
20

O #H<* OECD tFt 7k AR Aksh oib=ollx 7|17 dd. 1ev 27]el,
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LA, dE, AR FelME ARV ofd v FA A olF @

— gk~ (Agence France Trésor®), Y+(Cabinet Office, Government of Japan?) &

0 eAEFol 54, L, 9= & 4/h=olM= Aok 552 71l 718

T

o
l

— %9=(Office for Budget Responsibility®)) WE & =(Dutch State Treasury Agency?) =
%(Federal Minister of Finance!®) 2 ~E&|oKThe Fiscal Advisory Council!D)

6) https://www.aft.gouv.fr/en/state-budget

7) https://www5.cao.go.jp/keizai3/projection-e/projection202207.pdf

8)
https://www.gov.uk/government/organisations/office-for-budget-responsibility#:~:text=The%200ffice%20for%20Budget%20
Responsibility,body%2C%20sponsored%20by%20HM%20Treasury

9) https://english.dsta.nl/
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7}, ml=t 9] 3] o] AFA] (Congressional Budget Office, CBO)

a7la
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19961 59, The Economic and Budget Outlook: Fiscal Years 1997-2006°]14 7] 4|
A A Hx EHE(2050d7HA)

— O)F ARG A/ Ado® WEE AH 20009FE vd w3t

199611 8% Reducing the Deficit: Spending and Revenue Optionsol|AX] &]5 % A}

B #st A& o ® 75d v A Al
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0 O|AAE} oA ER T, Ho| A EL YFEAE U AFAEE FESI] 7o 7]

https://www.bundesfinanzministerium.de/Content/EN/Standardartikel/Press Room/Publications/Brochures/2020-06-25-Sustai
nability-Report-2020.pdf? blob=publicationFile&v=>5

11) https://www.fiskalrat.at/en/publications/reports/fiscal-forecast.html

12) 2AAE AT 2021) 24 E& EEdt] A= BuM | A= A2

13) ¥ 9], 2019, o9 @7 AT $HE vla A5 31p
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O T8 = Fo AARY Z2 I AR FF SR (CHIP)Ho]Alo| =, Ht]Al,
U 78S B (Marketplace Subsidy)), 7|EF SJFA|E 2 FEoto] A

o 78}t 9¥AE . EA A AZE FFY @ Fodd AR ZF(Supplemental
Security Income: SSI), 3+ =/~E43Z(Supplemental Nutrition Assistance Program, SNAP), A<
wol, #d AdEAE £

— ARIEAAAES HE e WAshs dA7]Eel 2 A%

— WRF AR AF, vdAe], wYAelEE 203097k HH ] HAlE el gt

A AY F 29 ST, FEIA S aEste] A
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— oFEER YL 20301 ©]F- GDPe U4 HlEE 14
— 7|8} gFAE 5 5 AMH-FAl(refundable tax credit)y= THAY Ftol L
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Q HOIRA E(AHFAE)
0 20309174 CBO & 2030 d7H4] f218hH, 2 ©]F 2030'd 8% GDP
O CBOLTE &-§3lo] QI 9l AAAAA, wtiAo], witjAlol=, ALs]RA &
— CBOLT: 7-sA18H BE, vlo]az2alEeold B, AF7]dit 9 gl g4 A4
Z rug AE
* CBOLT: 2000t Zt AR2l R Aol et A7]o55 fla wheo] #lom,
Rkt A, Q- rEe; Y, ThFE T 3R] AR SE I Al 2, AR R
& AT st gk G, A, oAt B AEASHA aQlel tist B
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— oz, EIVSSE, i%?—%, GDP *é%e, T 2 A 58 1Y
— (#dAe) =2eE1] 2031 1.14% W 2050 1%
— (gAlel =) 23 EH] 2031 1.65%14 2050 1%
— olF PHRY e
ok ARY ZEIMO] GDP UH] HIE-E 20300 5EH 74
— W7 A7RE Bz
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— 19963 59¥, The Economic and Budget Outlook: Fiscal Years 1997-2006(#4°d),
2050 7H4] 551 A

— 1996 89, Reducing the Deficit: Spending and Revenue Options, AF8]H 3} w|T]

14) CBO, The 2020 Long-Term Budget Outlook, 2020. 9., p. 27
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— CBO #H| E3<l CBOLTE &4 7 ¥ A7
— Step 1 : Q155418 2 9)(The demographic model)
o mid E4, AP, oW W o|Rizte] = oS
o AP/ Ee wE AT F4
— Step 2 : H|A] AlEdolH & q‘(The microsimulation model)
« 7RIS WL Wk QIg-EAISHA Sl wE AAA WskE A ©el oS
— Step 3 : &7]17-AY R 2(The long-term budget model)
« /1A% 10l disl =), A=, =7, ATAE A
— Step 4 : FA AR (The policy growth model)
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15) CBO, “An Overview of CBOLT: The Congressional Budget Office Long-Term Model,” 2018. 4.
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(TERE 96
Average Annual Values for Economic Variables That Underlie CBO's Extended Baseline Prajections
Porcent
Orwarall,
1990-2018  2020-7030 2031-2040 2041-2050 20302050
Groswth of GDP
Real GOPY 15 LE 1.5 15 16
Real potential GOF id | 1.6 1.5 1.6
Prserial Labor tonce (iL] 4 0z 03 a1
Poterial labe force productidly 1.5 14 1.3 1.2 1.3
Nominal GOF [Fscal year| 45 34 16 35 i5
Real GDP per permson 1.5 11 1.1 1.2 11
Growth of the Labor Force ne | 02 03 .3
Labver Foece Parficipation Blass G5l 61.3 [ Sah B4
Unempdoyment
Uremployment rato 58 E1 4.3 40 48
Mg rate of umsamplnyment 50 43 4.0 3.8 an
Greswth of fverage Hours Worked £ i . . "
Growth of Total Hoors Workad os 0.2 3 03 03
Eamings &5 a Ware of Compensation &1 3] BO B B0
Growdtv ol Reat Earmings per Werkst 11 12 .o Lt 1.0
Share of Exmings Befow the Tananie Mastmum &5 B o a1 a2
Gressth of Preeuctiaty
Total baclor productivity in Bhe nonfanm batness secbor 1.3 1.0 1.1 1.1 11
Resl GOP pee how worked 1.6 t4 1.3 1.3 13
Inflztion
Germvt of the CPI-U 24 s} ke | 22 21
Beomths of the GOP gwice indow frlls] 8 0 10 18
Interest Aales
Redl rasey
On T luyear Treasuny nodes @ the DS tnust funds 1 " T4 2.2 11
Koeminad rates
On T0-year Tresuny motes e the DS tnest funds 45 20 16 a4 i3
On all Federal debt hald by the pulilic 46 15 12 4.1 24

L CPI-U = LAl A<HiA} CHA A0]5F B2 0Consumer. Price Index for urban consumarsh
B|El: CBO, e 00 Loewg-Tevrn Sudlged Guetionod, 2020, 9., p. 47
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<& 44> ZOoiE BX|E | MEXIZ HIS H &

=

20134 20144 20154 2016 20174 20184 20194 20204 20214 20224
oo
oz [
WES _:_?:F &2 = Z A A Z Z Zrt Z Z Zrt Zojl At
__I_’__E_ -
- 3,376,53 | 3,479,26 | 3,719,90 | 3,849,15 | 4,065,56 | 4,341,39 | 4,850,87 | 5,499,44 | 6,010,31
o 6,076,633
- 5 4 3 1 2 0 6 0 4
= HIS (100.0) (100.0) (100.0) (100.0) (100.0) (100.0) (100.0) (100.0) (100.0) (100.0)
SkE 3.04% 6.92% 3.47% 5.62% 6.78% 11.74% 13.37% 9.29% 1.1%
1,561,61 1,658,33 | 1,725,41 | 1,827,83 | 1,988,73 | 2,144,47 | 2,395,76 | 2,527,92 | 2,794,81
s X
= 3,031,948
a0 | 2 7 3 9 9 7 2 4 4 7
XE PNES HIZ (46.2) 47.7) (46.4) (47.5) (48.9) (49.4) (49.4) (46.0) (46.5) (49.9)
e 6.19% 4.04% 5.93% 8.8% 7.83% 11.71% 5.51% 10.55% 8.48%
- 1,811,567 | 1,819,12 | 1,99258 | 2,018,61 | 2,036,46 | 2,130,89 | 2,343,562 | 2,967,563 | 3,189,86
= 3,044,685
XIS A 1 4 3 9 3 4 3 0 0
< HIE (63.7) (52.3) (53.6) (52.4) (50.1) (49.1) (48.3) (54.0) (563.1) (50.1)
o= 0.42% 9.54% 1.31% 0.88% 4.64% 9.98% 26.63% 7.49% -0.46%
= 117,061 103,808 97,389 112,660 98,949 101,809 115,023 303,303 266,097 163,412
Ut HIZ (3.5) 3.0 (2.6) (2.9) (2.4) (2.3) (2.4) (5.5) @4.4) 2.7)
010 N =tg -11.32% -6.18% 15.68% | -12.17% 2.89% 12.98% 163.69% | -12.27% -38.59%
s o= [HH
I||'|_'_"—:FI|H’_<| 0.26 0.22 0.21 0.23 0.18 0.17 0.18 0.48 0.37 0.2
XHE.F oNlE
e = 150,021 154,626 163,029 171,391 178,523 182,893 199,360 | 209,215 214,449 220,355
333 HI= (4.4) (4.4) 4.4) (4.5) 4.4) 4.2) 4.1) (3.8) (3.6) (3.6)
020 S 378 3.07% 5.43% 5.13% 4.16% 2.45% 9% 4.94% 2.5% 2.75%
o|= [HH
erd I||'|_'_"—:FI|H’_<| 81.93 43.19 38.60 47.93 37.05 34.94 68.34 100.08 82.76 77.90
o=
030 Y- =N 27,991 26,625 28,605 35,109 30,575 34,537 36,647 33,736 38,781 56,009
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20134 20144 20154 20164 20174 20184 20194 20204 20214 20224
;':(,):F =20rd == At gt gt At At gt At At ALt 2044t
HIEZ (0.8) (0.8) (0.8) (0.9) (0.8 (0.8) (0.8) (0.6) (0.6) 0.9
Q| o= -4.88% 7.44% 22.74% -12.91% 12.96% 6.11% -7.94% 14.95% 44.43%
o 92
- H,_cl 8.86 9.81 10.77 11.36 12.30 15.16 13.24 10.54 10.60 15.85
MHRI=E
= 317,815 | 325,645 | 344,134 | 356,443 | 366,980 | 398,997 | 434,756 | 451,098 | 479,126 512,532
HIZ 9.4) (9.4) 9.3) 9.3) 9.0 9.2) (9.0) (8.2) (8.0) (8.4)
040 ey o= 2.46% 5.68% 3.58% 2.96% 8.72% 8.96% 3.76% 6.21% 6.97%
o|=2 [CHH
X|H_'E:FI|H’_<| 28.63 25.89 29.18 29.66 29.49 29.96 30.39 38.59 35.15 29.03
oNE
= 84,030 96,598 123,151 122,101 105,327 109,077 114,659 127,426 129,703 143,590
HIS (2.5) (2.8 (3.3 (3.2 (2.6) (2.5) (2.4) 2.3 (2.2) (2.4)
050 e o r=3 14.96% 22.49% -0.85% -13.74% 3.56% 5.12% 11.13% 1.79% 10.71%
CERT]
K|S 0.21 0.24 0.31 0.28 0.22 0.20 0.19 0.22 0.20 0.21
= 49,616 52,371 61,922 67,167 69,273 63,191 71,962 81,154 84,493 90,919
o31g HIS (1.5) (1.5) (1.7) (1.7) (1.7) (1.5) (1.5) (1.5) (1.4) (1.5)
060 I_I'-PI': 3718 5.55% 18.24% 8.47% 3.14% -8.78% 13.88% 12.77% 4.11% 7.6%
k] o|= [HH
X|H_'E:FI|H’_<| 900.61 1,355.89 | 1,5612.28 | 1,499.24 | 1,288.23 | 1,300.04 | 1,787.98 | 2,113.58 | 1,864.68 1,609.47
oNlE
= 59,632 59,673 66,173 68,064 69,917 68,773 83,181 91,149 100,560 117,853
HIS (1.8) (1.7) (1.8 (1.8) (1.7) (1.6) (1.7) (1.7) (1.7) (1.9
070 4 5718 0.07% 10.89% 2.86% 2.72% -1.64% 20.95% 9.58% 10.31% 17.2%
o|=2 [CHH
- H,_cl 49.37 43.66 53.70 58.05 61.21 62.83 50.09 61.73 62.16 77.95
NS
A3 = 317,086 | 339,159 | 357,052 | 364,520 | 399,479 | 471,798 | 528,064 | 666,868 | 662,412 646,895
080 23] HI= (9.4) 9.7) (9.6) (9.5 9.8 (10.9) (10.9) (12.1) (11.0) (10.6)
B =3 6.96% 5.28% 2.09% 9.59% 18.1% 11.93% 26.29% -0.67% -2.34%
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20133 | 20143 | 20158 | 20168 | 20173 | 20184 | 20198 | 20208 | 20214 2022
;:OEF 7= AN Py A AN AN A AL AN Py 20| A
O|F [CHH] 0
= .bb 0.53 0.50 0.48 0.49 0.53 0.62 0.58 0.54 0.50
WENES
= 22,733 22,027 34,415 26,874 27,635 28,413 33,127 72,457 160,101 111,834
HIS 0.7) (0.6) (0.9) 0.7) 0.7) 0.7) 0.7) (1.3) (2.7) (1.8)
090 5= -3.1% 56.24% -21.91% 2.83% 2.82% 16.59% 118.73% | 120.96% -30.15%
o|=2 [HH
= H;J 0.35 0.32 0.44 0.35 0.37 0.36 0.38 0.72 1.53 0.97
WENES
= 167,726 157,362 176,204 165,534 162,075 174,921 187,836 184,320 198,396 207,445
lES (5.0) (4.5) 4.7) (4.3) (4.0) (4.0) (3.9 (3.4) (3.3 (3.4)
100 ] -6.18% 11.97% -6.06% -2.09% 7.93% 7.38% -1.87% 7.64% 4.56%
o|= [HH
= H;J 15.60 12.36 11.81 7.58 5.13 8.37 11.39 5.57 6.48 7.06
WENES
= 153,005 142 547 166,700 175,240 180,300 178,665 196,305 363,608 427,818 281,175
IES (4.5) 4.1) (4.5) (4.6) 4.4) 4.1) 4.0) (6.6) (7.1) (4.6)
11 5t -6.83% 16.94% 5.12% 2.98% -0.91% 9.87% 85.23% 17.66% -34.28%
0
o|=2 [HH
= H_l 14.36 13.01 15.16 17.84 18.97 19.83 21.27 40.99 12.66 8.76
N ENES
= 182,330 179,925 208,919 190,499 184,756 152,515 162,935 182,940 211,329 228,490
HI=S (5.4) (5.2) (5.6) (4.9) (4.5) (3.5) (3.4) (3.3 (3.5) (3.8
120 Se -1.32% 16.11% -8.82% -3.01% 17.45% 6.83% 12.28% 15.52% 8.12%
o|Z tH| | 142.485. | 129,989, | 167,222, | 152,805. | i i ] i i
MEXE 81 14 18 76
=4 51,969 51,286 51,154 52,285 52,687 53,421 58,212 67,173 72,413 79,194
H|= (1.5) (1.5) (1.4) (1.4) (1.3) (1.2) (1.2) (1.2) (1.2) (1.3)
130 == -1.32% -0.26% 2.21% 0.77% 1.39% 8.97% 15.39% 7.8% 9.36%
O|F | 2.46 3.11 4.01 5.20 5.65 6.11 477 5.0 7.88 7.38
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20134 20144 20154 20164 20174 20184 20194 20204 20214 20224
ol
=7
WiES _:_(,):F =20rd == At gt gt At At gt At At ALt 2044t
MHRI=E
= 49,531 43,856 44,879 39,503 34,657 36,783 43,500 47,531 50,570 51,158
ZEY HIZ (1.5) (1.3) (1.2) (1.0) (0.9 (0.8) (0.9 (0.9 (0.8) (0.8
140 K74 o r=3 -11.46% 2.33% -11.98% | -12.27% 6.13% 18.26% 9.27% 6.39% 1.16%
o|=2 [CHH
d Xlﬂ_';FIlH*l 108.86 90.43 107.25 136.22 457.29 494788 | 4,752.35 | 4,287.38 | 1,377.47 1,461.65
oNlE
= 57,106 59,466 64,304 66,268 69,770 69,432 72,155 80,051 88,114 94,824
st HIS (1.7) 1.7) (1.7) (1.7) (1.7) (1.6) (1.5) (1.5) (1.5) (1.6)
150 7|: o= 4.13% 8.14% 3.05% 5.28% -0.49% 3.92% 10.94% 10.07% 7.72%
= | o3 [
Illr;FllLl 74.70 101.79 83.94 132.47 228.49 184.14 204.74 162.09 126.63 137.59
oNlE
= 3,920 4,150 4,552 4,963 5,559 5,670 5,800 5,500 5,500 39,000
IS 0.1) 0.1 0.1) 0.1) 0.1) 0.1) 0.1) 0.1) 0.1 (0.6)
StE 5.87% 9.69% 9.03% 12.01% 2% 2.29% -5.17% 0% 609.09%
160 | OflH|H]
o|2 | . . . . . . . . . .
N
*O| A& ] AFAZ 3 AFAEYFAE
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VAR 23 5°] &

O AAE 23) ndddSate]l 9FS vAE 2908 54T 4 s u A8 4 9leH 7
A MEHHE 7|22 v E oSk AAES HeHld e FAWE, o8Hs, AEH
&, = Wsol Q=

O FA|"HF (Trend Variation)

— AAE ARE] FAolH FARE ofE AlZtel AX 3] Tk AY fHAshs A

Ell(stationary) 5 AFsHA A8t = As KF
" eg AUBAAL ST 5
O %5 (Cyclical Variation)

— FANES dRbAoR 1dS e V1A FA AL sehHeS A 7IRE
T714Q1 =% (2~3)°] YeRp AlzbAStel et fJotlE WSt HHEE o)X=
HEow dAst FAE dall A7 el Hee

* eg U FVIE YEve 3 B8 WSSk A71VE
O A5 (Seasonal Variation)

— AAGARNAM AR s W AEA Ristel] wEh 1dofufellA FAIA Sl Mt

Uehtes WiEs ulste] BE AdACcRE £3o] it 545 71 s .
eg A 74 5 HERY T
O =712 W& (Irregular variation)

— AAGAEAA FRAQ FA7F W3l eERER] ¢ka R Al W) glo] ek
R wiEoR $Ag Abdold u A
s eg A, T A, A, T, Y Wl 5
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FHHS 2EHS

95

T T T T T ¥ T T T
96 97 98 99 00 01 02 03 04

AZHS =TAHS

16

5050

14

124

10 4

50404
5030+

ATl
=MD

4970 4

95

VLS S SIS SV RS LR U g 4960

95 97 98 ' 99 00 01 02 ' 03 04 1995 1996 1997 1998 1999 2000 2001 2002 '

O (BEH) HEHS A AAYL vlolE 7 EatAlet WS e 7

o olegh A Awe] HEe] 7|xs] vHE oSeke VM oR dedd FARE, HE

H, ARMAS9] AHEE 4 S

g % ]

QAE HEstete] mjIrele HA0R FEksieto] HdA AR Weketo] o F YR
ol AgomM mge] ASg= ks ol o]y AeHdHo R
T s
— (o]EBAR) HT A5HE deBas ofF Kkl i@ 5o s FYshs W

=11 Wso] A4 g AT ErE WEes o= A% A
sto] FAWEY SEHET 7 AAE AEE WSk B2 (smoothing
method) .

ofl

jisd

Mt=(Zt+Zt-1+ XX x +Zt-n+1) / n
FT oMY BEF Zt, Ze-1, xxx, Zt-n+1Z olgst] ARl olEHgold #=
ol 52 e UE 7RIS T2 7 =
— (HEE) AeEEe A5t 22 Akl 7AE ¥ FoehiA ol
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S T PiolM AFFBPA AFAE AR 58S ApHoR i
sl
QPR ASBIUIME HZ A (@ANFY BEgholt FaRdld 7y
2 13N Hofste] QB9 7iFolFRR Ol T 4 %,
- gEEe ] FEEhRol vldelE 489 Zow Agsl 3 wWEsS
o vee e elEshe WHoR Bgo] Folsthe Bl U oy
1

e e wdelekn ¥ & a8
=)

O (AR(DMA: Autoregressive (Integrated) Moving Average 5.3) ARMA 532 7' W=7}
AL AT F=2 ] ARIAIE T s W ARREE A A e
At FEH (MA)el XVVJ%%?ﬂ (AR)E A&ste] 2Aeke mg s oS8k &
o ko2 ARMAS 2Rt 239l ARIMARHo] Wol &85 s

— ARIMA(abc) EHE ‘?i?—‘é— b xSl ARMA(ac)oll Z83 ZHo=
ARIMA(2,,1,2) otelie} o] ZH = o)

ARIMA 532 AR(2), MAQ2), k- (1)°] A3l BEgo R thavt g2 Aox Hds
Yt=a 1¥Yt— 1+ @ 2%Yt—2+ B 1*et— 1+ 8 *2et—2+et (ARt WA
ARQ2): 2708] AZE] AAgkel FF= IR (Yi—1, Yt—2)
MAQ): 2788l #HAZkE] ol-&dwtol viehakl Y= A (et—1, et—2)
;(}._,_(Hﬂ/\ﬂx]—.—) HIAA A AES A A AG R Heke= P ow A= ES

ARpate] MARESS wie= 3PS Wel (Zt—Zt—1=et)

~ ARIMA EZE ulid wssiol Ade] G wAE 29l MeTt s 3

} BEA] 43 7
of Ea )F0] ojgrke Wil
azcma o e AL AT S e 9l b AL Al
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(AutoRegressive Distributtional Lag model, ARDL) F&o]u} #E2}7|3]AEE (Vector
AutoRegressive) %835 AFEE 4= Q&
— A3 B8 (ARDL): 5958 Az shke] Awiae] g 2 3
Atks sAlel Eeto] #A ok dWE 2
— WA S EF(VAR)S ABHTE
Fow e 1Y

23S o
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— VAR R o] ¥
A2l 471%)% vy
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<E 47> 15 1S X|E9| He
AL EN
2T SA|(CHSH WM - AT S) ZMLHSM 5 HE
Sz XYZ(Z XY, AAH| X2
(MR, XIRHH, ZFRIKIQIAIY T8t AsiZ 2 0I7to|®2 H|Q)
A= WH|SA|, ACES|A| ZALHSIA & HEXgE
= (MR, XIRHH, ZFRRIQIAIY Z8h ARsk2 2l oizto|®2 H|Q)
S ASISE20) Cf5 BH) : SHRASIHTH 2 7| MY 220M KIZ6ts S0
eme CHat Akstz x|
SIIZ HE(E2200| 8t 2X) : 22 SIZHS(EZIYUHZ 2L, AlRstn
B WX SIS EAMZ R, #01 U ZXHY SXIZHE(EWE)
oo = 7|28 HMOZQl SXIEHE(EIIEER), S& SA [f5HY
SIS (SIS
7|El 2IZF O|MZ : METJ} 7|H0|Lt &3] £ 7|Ef QIZE BEE2O O|X st
J(E} Bizto|xa Bt 212t OIS : BRIt I19) Ho 513| S 7|Et ;I__EI:I._._
ZoH(ASHEIE] ARJOIA MY IO 7|0 XiZsts 2 5)
3 &A1 FHAE 2 o A (2020)
0 S Ak 20139 11% 7,700 oA A& F718ke] 2019 17% 2,3009] <.
2020 d90= 193 8009 A7HA] S718F2.
O 2010 =7} A4 & 7102 GDP tH] TS A F FEE 20139 0.82%,

0].0.
MU

20173= 201613 =

2 b

2014 0.88%, 2015% 0.92%, 2016\ 0.94%= A} F7FstaL

7F T8 3 710 % GDP thH] 0.85%31.0.1 20201(*1) 0.94%
O ZgH-elit tib] IE S HIEE 2013\ 2.4%°lA4] 2018\ 2.6%%E S7FHS

<E 48> 15 s X|E2 Hs}

2013 2014 2015 2016 2017 2018 2019 | 2020

Z%H (%) 11.77 13.01 14.42 15.46 15.67 16.32 17.23 | 19.08
ML CHH| HIE 2.4 2.6 3.2 2.8 2.8 2.6 - -
ARZICH XHMX|QIH() | 369341 | 425140 | 476945 | 500676 | 514142 | 499662 - -
Z7}xkeZ(2]) 147026 | 186327 | 210258 | 219747 | 222229 | 223668 - -

GDP 2010CHH| H|g 0.82 0.88 0.92 0.94 0.85 0.92 0.93 1.00

GDP 2015 [HH| H|g - - - - 0.85 0.86 0.88 0.94

A4 a5 FEAE 9 g AFE Ax7F AT (2020)
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c. AE584: 4AXRIEY, n8AA A, dsHges2 B3l A44 4T 3a @
4 BAEE 94 158> OECD ¥+t oin] W2 = (GDP ] %
H]£0.88%, OECD Hi: 1.1%) °& #7]ZQl ALE Sl OECD %‘v}
AAES S7ME BE 285 E HEE ST & U=

- A= A 74

" a AR 7}%"33 Asusoite] AFRoRE e =T waEAAHA
O

v
e
)
m&"
L
_‘EL _l:lo

Haat
=7

A

AHAY HRAAE SHARHISAS &Sk DatabaseZ 5
OECD =7PE ®|WAEE: OECD at GlanceE #1slo] &

» b, B4 do|k: VFuE AFAEE F7REC] EFAQl HIAA tﬂolEiOlZ]‘?l il
5280 A2 YFS F& 89| YA, GDPE/IFE, 1907 FTKM|, %
» g, 4oig 5 vEy geel YA} vmE golg Ao ;%
<E 50> WS=20l MX|E 2N T
g2 | HEIE =
Xz 72 HEGAHH| OF 3% £Z02 HBZ Lo HI8S AX[5iL US
mox |2 32 Z7120| 2GR 2~3% OiE VIt AUS
=% | xz zo4 47 MISD CHBIX|Y, AXIGHAS QI3 KIEQ £240| =2 =0
2y 22 OECDCHH| X|ZHI80| KOt MUS Edf My XSHD AS0| 27t
ey = 7HeN SIETSHUY, TSTS MHKY HEAAH OECD glance X2 &8
7 —_
| Mg oz THEXIS0| FES OjXl= HAIES (Q17,GDP)Qt DAt S0I7Ls
0 29 1% WEAY AFAE FFL vAE AL 47 HE
- 1ERS A gokst ANY 29, A 891, F2H e9ld] o JFL @
7) wpio] o} WMFES AgAte] TELS AYHRL T 4 AL Ao oy
— AAA Q91 150 AHTEE AT AEEA 1719 FA FEE EUE GD
e 5 uS oAE W skl 4 Wl 1S oAhbtRe gEks vz
T e
— HAIA QQl: Ie S AFTFEE gt 1909 AFEAY TSy FE, gl
AP = R R, AeFo 1, 15us 78 52 Y F Sof J8s
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<E 52> EH7IEHE MEet usH| XE T oAl

pn HIIE 2020 2021 2022 2023 2024
GDP 0fl4f (%) 2,028 2,099 2,172 2,248 2,327
t= GDP 0.94%
A 19.1 19.7 20.4 21.1 21.9
,j, | S oM (X)
=T 0, OX A}
OECD GDP (L; % RA A 22.3 23.1 23.9 24.7 25.6
SHERIT Oe(18-21M), & 2,234,060 | 2,106,651 | 2,005,763 | 1,885,355 | 1,791,962
THEHY OIEX| 1,752,425 | 1,652,484 | 1,573,346 | 1,478,896 | 1,405,638
OJA| 5t 3 1019 B
i $10.486 H2(x) 21.6 20.4 19.4 18.2 17.3
OECD SH 191 WgH|
$16.556 X2WZ (%) 32.1 30.2 28.8 27.1 25.7

=2 wsAY FENGE L A AT (20200 Farste] Az AL

— 39 2y vt (P s uSeih= aXttet
Xt: GDP, 1ol 119 susH], Wiz 2, =7} Aoha 1k, o227

A8 Ader &8 7kt
= AUEle 1 EA71F): el @ 2R1 GDP 0.94% FAE B¢ d5is olit
Ay

= AUER 2 (EA7): o] MEnS d4ikZ OECD Bl GDP WH| 1.1%E
79t alAbtE 5=

s AU 3 (@A) gl S 1919 wSH] ($10,480)2 FAIY BE AsuS
oflit =

= AUl 4 (A7) 'l 8 1919 WSHlE OECD Bd < (§15,550) 2%
7 AS 15 iR

s AU 5 (FARY): =9 IsuS oAbl
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Xt: GDP, 654 QI+, 1919 wol&EE it E7Mss
FAZIEH QUEE R 9l 1907 EE AKHEIAIE QD AREHRITEEA
E7MS (A4 Q) viEO R FA7|EHoR 249 B ¢ S
AFAE 34 = = 1907 =% WPV ESHITFA k9l 5=
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<E 56> =77|=H2 &8 Lol=8 2o} XEX[E M2 oA[(2-1)
2021 2022 2023 2024 2025
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20204 QI
1018 =2 oA | 46,371¥ 47,020 47,678¥ 48346¥ 49023¥
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ED) 337.7 | 3479 | 372 | 384.9 | 406.6 | 434.1 | 485.1 | 549.9 | 601 | 679.5
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28 1Yt (594
& GDP, GDP
e =7 HlE, o
— b FAEA B¥ 2 Yt (THAEF A

]o

SR=]
T

o7 380 ue o

Q1AH])= aXttet

[¢]

Y& ol A5E, fiscal balance, primary balance, GDP
Ql, A7

| S7H5)= aXttet

» 7Y 2 Xv 85 GDP AFE, GDP YIEdHlolH ASE, fiscal balance, primary
balance, GDP tiH| =74 Hl&, 1, AHo] wE 221, A7
— ¢ AMYE 4 o]TAITEHEY, ARIMA
— d FA7IEN: VY R Adnl dA S ] * b S7HE(ETH
g, AAA 9, AA T B T)
<E 63> HEAMZE Qo
e 231 22 M
Q1ZiH|: ZSLFE QAH|(HS:X)
&8 |74H] QIH| MEE QIZiH| MEE: FUYR Q7| A
HEE
1 dAr g5 &1 MEE B35 TH:
E;o 1_ =8 (iDj 0.018*** 0.539%** E; 1_ = GDP (AE %)
D& 2: B2 GDP AlAS 23 2: HE GDP ¢ MEE(%)
GDP CIZ30|5 AlaE 0.242%* - GDP LCIZZ0|E H=YH HEE (%)
fiscal balance - - N PSRN
primary balance -0.242* - 7124X|(H5 +at H|O[Xt X|E 7t X
ZLIFERH|S - - GDP Lid| =7} 214 HIF
QI - - -
FH 29l -0.733** - FEH¥H = 0 ESNH = 12 o 7Y
1998, 1999, 2009, 2010, 20211t #0|
jqx o 7 _ _ XX¥ ) ) ’ ’
g 7485 ZHS7) WA AHAEE 12 29, 19 0
N 27 27
R? 0.995 0.670
Z1; *p<0l *p<05 *p<0.1
T2 FAFEL HIEE3) Al (Unstandardized Coefficient)
F3: W= GDP, fiscal balance, primary balance, =7}Ht-AHl-&, GDP HZ&dolE, 17+ IMF 2022'd 10, 11€

5 A8 33

o BHI: YRR
- ¥4 oy )
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Y& GDP, fiscal balance, primary balance, =7MHAH&, GDP YZdolH, QU+
2021~20228 dl°ol8= IMF 83

WEGDP7} Z7K4E Q] 27} ol Zow el
B7M5E0| £24R(GDP TEYolE A%8) A7t Solts Ao Holy

N

2R (primary balance)”} 17AH]o] FFS

vAL Aom veht 7E4A7 o)

201 %5E(@)
- GDP . A O|71H|
ks ®= GDP C= 30| primary =y 0l NEUE)
A balance
oco=
2022 37.3 0.9 0.49 -0.7 37.93
2023 39.7 1.1 0.01 -0.7 39.99
2024 42.2 0.6 -0.04 -0.7 42.03
2025 44 .4 0.4 -0.04 -0.7 44.05
2026 46.4 0.5 -0.08 -0.7 46.02
XIH: 48.84
2027 48.4 0.5 -0.06 0.0 HA: 4811
AARH RIS E0E ASS 2SS
IMF Hlojg& 20279714 29159 d&gkS AAolE=Z folE kS ds] ZAE
245198

2027'd2 FHHE0] dojuEz FlHe} Hapdd
A A3 20249 42.032¢, 202549 44.05%9, 20269 46.02%9, 20274 48.84%
AR ), 48.1129 (B FPo= 2449

2021~20229 dHloJE= IMF FHAY

oA Ay
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= BE GDP AFEC] S7I845 d7H] 580l 2ol 2o nord
o
'é‘

AZ1e] w3 AgsECl Rl He A

oI 8¢ S45F) Y OlZiH| OfEZE)
52 FUSUL N2 |
2022 3.42 0 114
2023 3.52 0 42.8
2024 2.74 0 442
2025 2.40 0 454
2026 2.40 0 46.3
2027 2.33 0 47.3

— 3HAEA BE2E VIl R A5iks S
» AN = LoluA] Rt 7HEsIE
= B4 Ay 20234 42.8%9, 20249 44.2%9, 20259 45.4%9, 20269 46.3%%,
20274 4732902 44

<JE! 32> ZEH o|ZZF =AM

1]
nUI
[
1]
|_'|UI
[ 2%}

48.84

2022 2023 2024 2025 2026 2027
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<E 66> AlAE EMX|r-EEH, ARMAZY)
OERREEY | OEReEEY ARIA ARIA
no Q174 (2=0.9) (2=0.1) (G5 (G5
A|ZEA|E:2000) AIZEA[R:2022H)
1995 9.3 8.4 8.4 - -
1996 10.8 1.1 9.7 105 105
1997 117 12.4 11.0 12.1 12.1
1998 11.4 127 12.2 12.8 12.8
1999 10.9 114 13.1 12.1 12.1
2000 12.5 105 13.8 115 115
2001 14.0 13.7 14.6 12.5 13.8
2002 15.3 15.5 15.5 13.7 15.3
2003 16.8 16.6 16.5 14.8 16.5
2004 18.0 183 17.6 16.0 18.1
2005 19.0 19.3 18.7 17.2 19.2
2006 204 20.0 19.8 18.4 20.1
2007 21.8 21.7 21.0 19.6 21.7
2008 234 23.2 222 208 23.1
2009 24.0 25.0 235 22.0 24.7
2010 24.1 24.8 24.7 23.2 25.0
2011 25.4 24.3 25.7 24.4 24.9
2012 26.5 26.5 26.7 25.6 26.6
2013 27.7 27.6 27.7 26.8 27.7
2014 28.9 28.9 28.8 28.0 28.9
2015 30.7 30.1 29.9 29.2 30.1
2016 32.1 32.4 31.1 304 32.1
2017 334 33.6 32.4 31.6 33.4
2018 35.7 34.7 33.7 32.8 34.6
2019 37.1 37.8 35.2 34.0 37.3
2020 39.0 38.7 36.7 35.2 38.4
2021 40.1 408 38.3 36.4 40.4
2022 M4 M3 39.8 37.6 M3
2023 | - 42.7 M3 38.8 42.5
2004 | - 44.0 425 40.0 43.6
2005 | - 45.2 43.7 M2 44.8
o | 2006 | - 46.5 44.9 424 46.0
= 2027 | - 47.8 46.1 43.6 472
208 | - 49.1 473 44.7 48.4
2029 | - 50.4. 485 45.9 49.6
200 | - 51.7 49.7 47.1 50.8

- 138 —




0 OlFATHIHE 83 AAE o5 A va 2
— a=0.9Y w] 2023\ 42.7%, 2024'd 44%, 2025 45.2%F, 20273 47.8%9 FAE =
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g3 AAE oS A vt 2
000'd 0%
FAZ Foiua SlES
— 5 AF AIRES 20009 0% FE
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Q72

2030
53.0
45.6
43.9
50.7
52.4

2029
51.3
44.8
43.5
494
51.0

2028
49.7
441
43.2
48.1
49.7

2027
48.2
435
42.8
46.9
48.4

2026
46.7
42.9
425
45.7
46.9

2025
45.2
424
42.2
445
45.4

2024
43.8
42.0
41.8
43.4
43.9

2023
42.5
415
415
42.3
42.5
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(He: = 2)

JNET) 2023 [ 2024 [ 2025 | 2026 | 2027 | 2028 | 2029 | 2030
(2027)

=LY 39.99 | 42.03 | 44.05 | 46.02 | ZI£:48.84 - -
HA:4811

=l 428 | 442 | 454 | 463 | 473 - - -

OIE(EI_?:E)%E 427 | 44 | 452 | 465 | 478 | 491 | 504 | 517

0|SX|+-E&Y

41.3 425 43.7 449 46.1 473 485 497
(@=0.1)

X
nug

1z

HI

ARIMA (0=

AEAJE:20001) 38.8 40 41.2 424 | 436 | 447 | 459 471

ARIMA (0=

AEAE:202214) 425 | 436 44.8 46 47.2 484 | 496 50.8

MHXE (Bad) 425 | 438 | 452 | 46.7 | 482 | 497 | 513 53.0

MHXIE (GDP

415 | 420 | 424 | 429 435 | 441 44.8 45.6
CIE20|E)

HXIZE (0.9%) 415 | 418 | 422 425 428 | 432 435 43.9

MHXE (BA%

x7) 42.3 434 | 445 45.7 46.9 | 48.1 494 50.7

EAE
(274 =Y 425 43.9 454 46.9 48.4 49.7 51.0 52.4
)
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CBO, 2019, Updated Budget Projections: 2019 to 2029

CBO, 2022, The 2022 Long-Term Budget Outlook

CBO, An analysis of the Discretionary Spending Proposals in the President” s 2023 Budget

CBO, An Overview of CBOLT: The Congressional Budget Office Long-Term Model
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Table 1.

CBO’s Baseline Budget Projections, June 2017

Total
Actual, 2018- 2018-
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2022 2027
In Billions of Dollars
Revenues 3,268 3,315 3,531 3,687 3,853 4,011 4,178 4,361 4,545 4,742 4948 5158 19,261 43,016
Outlays 3,853 4,008 4,094 4375 4,628 4891 5205 5419 5628 5967 6,300 6,621 23,194 53,128
Deficit -585 -693 -563 -689 -775 -879 -1,027 -1,057 -1,083 -1,225 -1,352 -1,463 -3,933 -10,112
Debt Held by the Public
at the End of the Year 14,168 14,656 15,537 16,282 17,108 18,037 19,109 20,212 21,342 22,613 24,014 25524 na. na.
As a Percentage of Gross Domestic Product
Revenues 17.8 17.3 17.7 17.8 18.0 18.1 18.1 18.2 183 183 18.4 18.4 18.0 18.2
Outlays 20.9 21.0 20.5 21.2 21.6 221 22.6 22.6 22.6 23.0 234 23.6 21.6 22.4
Deficit 3.2 -3.6 2.8 33 -3.6 -4.0 -4.5 -4.4 -4.3 4.7 5.0 5.2 3.7 4.3
Debt Held by the Public
at the End of the Year 71.0 76.7 78.0 78.8 80.0 81.4 829 84.4 85.7 87.3 89.2 91.2 na. na.
Source: Congressional Budget Office.
n.a. = not applicable.
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Table 2.
Spending Projections for a Sample Discretionary Account

Millions of Dollars

Year 1 Year 2 Year 3 Year 4 Year5 Total
Inflation (Percent) n.a. 2 2 2 2 n.a.
Rate of Spending (Percent) 40 40 20 0 0 100
Budget Authority 100 102 104 106 108 520
Outlays From Budget Authority From Prior Years 58 19 0 0 0 77
New Outlays
From budget authority in Year 1 40 40 20 n.a. n.a. 100
From budget authority in Year 2 na. 41 4 20 n.a. 102
From budget authority in Year 3 n.a. na. 42 42 21 104
From budget authority in Year 4 n.a. n.a. n.a. 42 42 85
From budget authority in Year 5 na. na. na. na. 43 _43
Total Outlays 98 100 102 104 107 511

Source: Congressional Budget Office.

Numbers may not add up to totals because of rounding.

Budget authority in Year 1 is the amount appropriated in the current year.

Budget authority for Years 2 through 5 is the amount in Year 1, inflated using the appropriate inflators from the macroeconomic forecast.
Budget authority in each year is spent at the estimated rate for each account.

Outlays for each year are a combination of spending from budget authority that was provided in previous years (prior-year spending) and from the
budget authority for the current year (new outlays).

n.a. =not applicable.
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37) For more about the policy growth model, see Congressional Budget Office, How CBO Analyzes the
Effects of Changes in Federal Fiscal Policies on the Economy (November 2014),
www.cbo.gov/publication/49494, and How the Supply of Labor Responds to Changes in Fiscal Policy
(October 2012), www.cbo.gov/publication/43674. In those documents, the policy growth model is
referred to as a Solow-type growth model. For details about CBQO’s forecasting growth model, which
provides projections that serve as key inputs to the policy growth model, see Robert Shackleton,
Estimating and Projecting Potential Output Using CBO’s Forecasting Growth Model, Working Paper
2018-03, Congressional Budget Office (February 2018), www.cbo.gov/publication/53558.
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(3) AAF=23 (production function framework)el] thdt A (K. Havik et al., 2014)
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