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will become older, on average,
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Average Annual Values for Economic Variables That Underlie CBO’s Extended Baseline Projections
Percent
Overall,
1990-2019 2020-2030 2031-2040 2041-2050 2020-2050
Growth of GDP
Real GDP? 25 1.6 1.6 1.5 16
Real potential GDP® 24 1.8 1.6 15 1.6
Potential labor force 08 04 0.2 03 0.3
Potential labor force productivity 15 14 13 1.2 13
Nominal GDP (Fiscal year) 16 34 3.6 35 3.5
Real GDP per person 1.5 11 1.1 12 1.1
Growth of the Labor Force 08 03 0.2 03 03
Labor Force Participation Rate 654 61.3 60.2 50.6 604
Unemployment
Unemployment rate 5.8 6.1 42 40 418
Natural rate of unemployment 5.0 43 40 38 10
Growth of Average Hours Worked 0.1 * * * *
Growth of Total Hours Worked 09 0.2 03 03 03
Eamnings as a Share of Compensation 81 a1 80 80 80
Growth of Real Earnings per Worker 1.1 12 1.0 0.8 1.0
Share of Earnings Below the Taxable Maximum 85 83 82 8 82
Growth of Productivity
Total factor productivity in the nonfarm business sector 13 1.0 1.1 11 11
Real GDP per hour worked 1.6 14 1.3 1.2 1.3
Inflation
Growth of the CPI-U 24 20 22 2.2 21
Growth of the GDP price index 20 18 20 20 19
Interest Rates
Real rates
On 10-year Treasury notes and the OASDI trust funds 21 . 1.4 22 1.1
Nominal rates
On 10-year Treasury notes and the OASDI trust funds 45 20 36 44 33
On all federal debt held by the publict 46 15 3.2 41 28

Z: CPI-U = TA| AH|X} CHA AHIXF 27HX|4(Consumer Price Index for urban consumers)
ZEX{: CBO, The 2020 Long-Term Budget Outlook, 2020. 9., p. 47
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71 2R, At

O (W) mid AGAE Assts deole A =3 A4 Adedez AA
st, 109 99E AP AYAE AFchke Aols AJARSA, FoA
(Payroll taxes), HRALEA, 7|6t Q0= U0l A A
- (Z1Eke)d) 28A| A 2 FolA), ARERIAIRY] S, A, SR T

O (AAZAE) Hlo|AAET oA A &= 1%%01 AAEIL glom, Blo|RA & Fad

ARB|EAL wgAo] 11 9] omAE ¢ 7|E AEHE LA
* myAlolE, obsomiY, TRk AR Ry

AFAE, STEEIdE, Adgol, FEAHI(SNAP), HEEEE(SS) &
104 TS AR 49 volNE BLE Asugs oRAE 5
JuAET Az PR A4
- 109 714 o]% £ FEE HEO] TPstol| A7
& =g B 7H(2031~2050)
2= 71
SEPIO! % MEAIOIE | (o ole s oiamu) 20314 166 20508 1%
Ots 71ZE3 o2 - 2030 GDP U] Otz AZEd Z20H Hig RA|
QI AAES HEx g - ZItC|=H| 2030E 1.49% — 2050F 1%= ¥
S|t 0|2 - 3031 A2 E 57H'~j(2026~2030'-._j) Azt ZdAHlE FA
sta MAZHE +Uel ERE 3
MEXZ - 2030 GDP CHH| MEX|=E Hlg =4l
£X: CBO, The 2020 Long-Term Budget Outlook, 2020. 9., p. 27
O g23h 20209 1&27]°] 28 224192 s) vl=2 JAME 7H 21 A1
&7 ‘413’— Xﬂﬂ? AAHA ol Azt B7I-AIS} =2 AdEs AHske
FEsHlot TR BrHon 3

=2 7MUY =XH L



O (7% 20199 GDP thH] 79%— 2020W 98.2% — 20309 108.9% —
2050 195.2%

O (AA4A) 2010~2019¥ GDP tH] A4.8% — 2041 ~2050 GDP thH] A10.9%
- (%)) 2010~2019% Hat 4 GDP thH] 16.4% — 2041~2050 B+t
29l GDP thH] 18.4%

MAeSA= dao]l FAE 4 20179 Al oF 2399 20259

& o]% 20309 ¢S GDP tiH] 9.5%7F E ZolH, o]% F7MAl= FAIE
A 5

123771 7F AF(real bracket creep)® F-EZ 07 FolAEA 9

SRR THIASN 7t 22

(TH?1: GDP ] %)

Percentage of Gross Domestic Product

1 -

Scheduled Increase
in Taxes After 2025

Other Factors®

Real Bracket Creep®

_1 1 1 1 1
2020 2025 2030 2035 2040 2045 2050

1) 7IEf @Ql(other factors): ZELHMOZE QIS ZMIX St 0[0] Cist AYWEEL| YYo= 2020H 0t
202140 g45| S0l & &% R deh vtsg doz MY
2) ARMEAE A&(real bracket creep): AS0|
ol o =2 Mge 2 &= 21
Z£X: CBO, The 2020 Long-Term Budget Outlook, 2020. 9., p. 36
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A EZE & 717 GDP tin] F7ke Zlolu, wolAl B 7|gh e A

8) ax Cut and Jobs Act of 2017
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SRR 20PE SUTY(GDP L))

(TH?l1: GDP ] %)

1990

2019

2020

2030

2050

Revenues

Individual Total
Income Taxes Payroll Taxes Corporate Income Taxes Other: Revenue:

79 6.4 1.6 1.6 17.5
8.1 5.9 1.1 13 16.3
7.4 6.4 0.7 1.4 16.0
9.5 5.9 1.3 1.2 17.8
103 5.7 13 1.3 18.6

EX: CBO, The 2020 Long-Term Budget Outlook, 2020. 9., p. 28

- (A&) 2010~20199 HHF A=H GDP the] 21.3% — 2041 ~20509 4
A &He GDP thH] 29.3%
- (AR 2T 5099 F7F FAIRF ThEA] ko AR EA; A 4T

Z7kstol wheh A&H-e 20208 GDP thH] 5.3%0ll4 20504 6.3%% 57}
* 34 A 4 20209 oF 6,5009H — 20508 °F 9,600%H

(e or mRad) oY Rof A%e AW s0drte] AAAEERG

wEA| S7Fstel 20208 GDP HiH] 6.1% =l 0d A& 20501 GDP

] 9.2%= A& &oF & M 2 Hge AT A

- (HOJAA S SR AIE) 2021904 2024 @704 AAFT7E 203087H] F

7k AoR o AEn 20509 GDP thH] 23.1%5 A A

- @O AR Y oR AEd dHd ofFAES A2H9 deddeR <lso

20199 GDP ti#] 2.7%°l4 20208 GDP tiH] 11%2 F%3t o]F, 20219
GDP tH] 3.7% ol%- AA3] d=slo] 205090lk= GDP df®] 2.3%= 1Y

- @ o9 RAEIL T TRsRt AlSAE 2 Aol Sle AHEe

ol 71908k 2030 o]F- oFAES Wl U HEE AT

- (HoJAA & AHAE) 2219 gISA™OZ 918 2019d 6.3%14 2020

9) SNAPO|| gt A&, A A, o w9 3 e

B3 Hob
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i
)
=
U
[
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A
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" ArFHOoRE GDP WH] 8%= =3 o|F AAs] ZAshe] 20219
GDP tH] 7.6%, 20309 58%% % %PE]L 20304 o]3. WEGDPo| wkat
Z7Vsith= CBOQ| 7HAstel| 20508714 GDP thH] 5.6%= AASHA 54

[SERECE HIOIRERIE(QIR & RHE) HY

(TH?1: GDP ] %)

Percentage of Gross Domestic Product

20

| Projected

Other Mandatory Spending®

Discretionary Spending

0
2005 2010 2015 2020 2025 2030 2035 2040 2045 2050

EX: CBO, The 2020 Long-Term Budget Outlook, 2020. 9., p. 34

< (O1RF AFE) 205089 TIFHASE oAR|Fo] AEOfA AA|H= HSE
A o AA 205087H] GDP tiH] 8%(2030¢] A<l 4uf Aw)o] G
Aoz o3 (2050d AEAIE GDP thH] 31% AT)

SO0pE X EHY(GDP CHy))

(EH2l: GDP ChHHl %)

Major Health Other Noninterest Total

Social Security Care Programs® Spending® Net Interest Outlays
1990 4.2 23 213
2019 4.9 5.3 21.0
2020 53 6.1 320
2030 6.0 6.9 231
2050 6.3 9.2 31.2

Z£X: CBO, The 2020 Long-Term Budget Outlook, 2020. 9., p. 28
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SR it XEHY

(TH9l: GDP Cht] %)

Percentage of Gross Domestic Product

40 r Projected

Qutlays
30 | Y
20 N Revenues

,\_/\J

10

U 1 1
2005 2010 2015 2020 2025 2030 2035 2040 2045 2050

&£X: CBO, The 2020 Long-Term Budget Outlook, 2020. 9., p. 2

SERREE RHESR] Y

(Tt?l: GDP | %)

Percentage of Gross Domestic Product

Sr | Projected
|

0 |
Primary
Deficit

Net
10 Interest
Total

-15 Deficit

_20 1 1 1 il 1 1 1 1 1 1

2005 2010 2015 2020 2025 2030 2035 2040 2045 2050

Z£X: CBO, The 2020 Long-Term Budget Outlook, 2020. 9., p. 11
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(TH9l: GDP Cht] %)

Percentage of Gross Domestic Product
200

! Projected
150 | |
World War I Panueu:mc
100 | ,
5] -
World Warl

0
1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030 2040 2050

Z£X: CBO, The 2020 Long-Term Budget Outlook, 2020. 9., pp. 1~2

=
O (LA AXNAAQ 202085E 20309 Ho GDP the] 1%l +0.5%p
ohE Mgkl s A%
- (109 B+ GDP thH] 1.0% - 0.5%p): LA (2020%) 98% — (20509) 239%
- (109 B+t GDP tH] 1.0% + 0.5%p): AEHA (20208) 98% — (20509) 155%
O (A& AXNAAL 109 AFolge] £1% Wsletes A4
- (109 AHOIARE + 1%): AFFA (20209) 98% — (20509) 264%
- (109 AHolaks - 1%): AFFA (20209) 98% — (2050¢) 149%
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ST EoAMAED} OIRFE0 CHE BIHE =M

(TH9l: GDP Cht] %)

Percentage of Gross Domestic Product

Total Factor Productivity Growth
300

Projected
239
200 195
155
h f
{} 1 1 1 1 1 1 1 1 1
2005 2010 2015 2020 2025 2030 2035 2040 2045 2050
Interest Rates
300 Projected
264
200 195
149
h f
,U, 1 1 1 1 1 1 1 1 1
2005 2010 2015 2020 2025 2030 2035 2040 2045 2050

TFP Growth That
Is 0.5 Percentage
Points Lower

Extended Baseline

TFP Growth That
Is 0.5 Percentage
Points Higher

Interest Rates That
Are 1.0 Percentage
Point Higher

Extended Baseline

Interest Rates That
Are 1.0 Percentage
Point Lower

=X: CBO, The 2020 Long-Term Budget Outlook, 2020. 9., p. 39
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W) OIS OMB OfAIRF 47 Al 3 F& AILI2I QXIS OJMOr Hrey ALIZIQ0 TSt 7 |X)
MY AN

W FY2021 OfM2 “H L2 D22 I3t DIF 0t OA7IXS SX) 54, 2H Ot A
S Sof B AR Y WK 52 UE U5

= = X

A= ddite|A(19219)0ll= H7I

O ot A7) AlARIA 2T & Qe A4 fde ARl dejdts SHelA
A

O @Al vl OBRA 9310) 5 Agdxet A2 Alfow A4 Aol MAEe =
Alell iiot, wlolulE Atie] agslel 25 Fo= Qg ARRlEAAlE ¥ 9
BAE Z7HE A A7) 93 goloz 94
O oof wzt, A7] a9 ¢ A 8 fiodets BAst = HAZ Z7IA8A
2 A

O (32 o) 19964 2 348 olg) WA OMB] A7 AFATE ol ot

o} Analytical Perspectives®] 3t FRO 2 =

O FY19979)4 FY20107}x]+= o)Ak H Analytical Perspectives)®] Stewardship %
(@) A A7IAAAL(Long-Run Budget Projection)?] W42 =

10) Omnibus Budget Reconciliation Act of 1993

Il 0= omB 15



O FY2011 o]35E A7|AAAYL o AF9H Analytical Perspectives)®] “Long
Term Budget Outlook”0]2l= HEQ] ZH(i)C2 HAE o] =&

2. Ao Helet 2O0F

O (3% He) OMBY A7IAAAGE 2 ZBAl - 9+ A= Edi2 dPEFE o
]_

O (A% #op @ A A= fAIske HlojAekel Alue] Lol FY2021 o4kt 4
AS vHdste dieh Al ez vro] AR 9 AE, & oA, AAEA,
2GS A], =7 el A

O (& B3 §A Ave]L) FY2021 o4RES Bhedaba] okal, d|e] Aajo] FA|7]
7F =oF §X|H = 714 ol A
- (AR MY 238l AA A 4=U(Total receipts) A
202549 A& ARl 20179 AME(TCIANID 9 o AR A4 2t
b

QA @uﬂ% AAels FEeha, FESHe olmul Flo) fwt

- (ARBAE) YA AFAER :rL—cg}tq PSS A =82 EAAE
o] AS]EAK(Social Security), &&EA&*Q] wt]A|o](Medicare), Wt A0]=
(Medicaid)@} 7|e} QRA &R L&

* 2019 Medicare Trustees reportE 7|RFC.2 3|7} 1919 Wit)Alo] A& &
7Hgo] 1919 GDP S7H&ETH 1.0%p =thal 7Hy

- (GFAIE) A ARl AL FAEC] 2021~20459 ABE oF 5% P
GDP Hl&= AAghtal 7Hdskal, ARJEAAE HyA ol 4 71a9
A o R1E s ¢kal Al AlgRitkal 7

- (AFAE) AFAEY B9 d A A& ofEA AWIAE Bt
of wet o Aol FAEA| il =7t A E

L o= 7H4sta, 20309 o] UA H|

Bo| Azt 24%% oK A8l

A

O

rL:{o

11) Tax Cuts and Jobs Act of 2017, Public Law 115-97
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O (flaker AU 2) 2030A7HA]= FY2021 oflAkete] A 2AAE wl2n o]%
FY2021 o4t S whgdsto] A
- (A7) NS 23tste] AA AP sAU(Total receipts) A
203097FAl= FY2021 of|4QHe] AS w=il, of$ GDP e $9JH&
o] A= Aew 7MY
- (AWBAE) YIRS AFAEE FHE6H, AFAES A 4 BEXAE
ARS|HAH(Social Security), 2)=:A]E2! HltAo)(Medicare), HHj7|o]=(Medicaid)
o e gEAEE L8
- FF 1047 W)= AlFAE W eSS ARAPlAL BAEEE S
Aok =7k k2 B 7[eF =8 ARFEo] FARNe=H AR 45
ARlEAAE) oliete] Al Y9 Q4 e AMESto] ARREA Helae
=r(Social Security actuaries)o|A] A
(WdAle]) 2019 Medicare Trustees’ reporte] $8l|AF =~ F7ke} 2ytoj=
A& AdES 7Ivter A%
(#HA0lE) 20309 ©]F 43} 190 GDP AFEEY 1.0%p H &
&z AFo| F7kh= Aoz 7HY

AFA2) A&l A+ S7he0l &£ 94

G FY2021 OOt e REAIY HZ U T4
0 EYm #guol FY2021 MEHAE 1XZ0] 20D FU=ils GDP bl 81% 429 235
2E R AO=Z W&st0], FY20200 O]0 OfJARH E&MZQ1 “FY2021 Major Saving and
Reforms’S S8 MZXE =7 ¥ JHEwoIS wa
* 2019 68 14 EYT LSS "FUXRQIUSI| 524 HIF X JHM HHHH 13875(E0)"
2 YHHOO, 0l0) W2t AUKBIILUB|FACS)E B7IY X BBAIYO| B0 7|0I5H=R| 025

U

EIrstn WotEuE HEste MY S8 82l 2XIE FY
O MZXIE APl HX|Qt #2 AHZH(Discretionary Eliminations and Reductions), 2|2 X|E HZHE0l
(Mandatory Reforms)g Eall XIE€ EX6tD, &5 15 Q0 44X 2 MEXXL 2= A2
- FY2021'd A HXIE Sclf & 28002, AIAE AFS Sofl & 200922 § 48042 &

= A=l

=

=l

I, o= omB 17



3. M7, AHEA H EXE
O (Ag=71) wiid ojliketol] 71 ds 23s +5

O (A%717h) FY1997 oAltol A= 205097k A8l FY1999%-E FY20177t
A 709 oo Aolgh 7|kl el AWstg oL, FY2018 o]F 2549 7|7t
A A

O o, A RA(OASDD ¥ A7 EE o] Alejd Aol Zoes A&Hor 754
o] 7|7kl chalA A%

O @E71dgae] A of 108 AY7kAl= olatete] 71483 9A|, ol A=
F7|BY o 7
O g ojiteto] dele OMBe| F7] o] A7IAAY2 OMB7F 71304=
& AAA o2 A o] HEor

O (3% 4) OMB9] oflibAl=(Budget Review)ollAl s=a§atLt, ARS]HAA| &S] 7
T AREA o] =olA A
O dittir= dlitzdy gret A4 & die® ikt Al #ddt 71s3

A5E B

O AR Blgel=d dliete] 7] A B 7 dAds ARESto] ARS]HEAA]
= AT
O (A% Axh) OMB =¥ow 7 Kof 24| 37
O ZHA| QI+ & A A ARgste] 71T 43
oot QI 9 =5E I7RES] 9= ARJEA A E A (Social Security
Trustees’ Report)d] S7H4S o|&sto] A
O #4, A& A ZoFs FAsHH, AESFAE olF= MIEZAE" uiE
(Medicare, Medicaid 5) 5= AA| 4
* ofARere] A7) Al D QT AGE ARGt AR EA Hpe]wola] W A
O A7 IHE& A A7 AY A= AR olARE Analytical Perspectives
of #5511, o= OMBY o2& It
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4, BMO| X

00 wlo]azkel 2 digh Alue]es] BV AT das AR & A9 =2tdAde
asto] vigE EAANE A4

o2
]

WA =M Analytical Perspectives FY2021 2t

o

[AOH 2M(Economic and Budget Analyses)

’\)A
s OY HI
=
pl=t
=

- HAI™AI(Economic Assumptions and Overview)
- A71M2(Long-Term Budget Outlook)
- AbEE Xt Exf(Federal Borrowing and Debt)
3. AgEE ol
4. Ol A7HE 0t Ol dk~2 b
5. Oflakg]
6. 7|E} £0f
. MBEA]

(HGAAD) A+ 5 AA A= 2020858 20309704 A4teke] 71033} 5
ok AAIE ARgstH o]% 7I7he THE Fel Aem HA
O Q1) A7+ ¥ k58 F7FS-2 20194 ARRJEARA HI1A(2019 Social Security
Trustees Report)2] £¢7H4S 3hjjste] At
- QI Z71E2 109 dARE AA B 0.7%E F Y 4204 20400
1 H1E0.7%)9] 3/42 E3HE $ 2045900= 0.5%F 2Kt 513

O (AAD 20209FE 2030d7H4]= off F713%s mWan 203149 o|F 7|4
o] oAt A=(20304) sFEo2 A FA
- B ASE 23%, AYE 4.0%, 109 v7] AHEolrkg 3.2%, /MY W] =

A2l 2.5%, AAGDP 27+ AW 2.6~2.8%

|
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b B AMEN HY

Projections
Actual
2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030

Gross Domestic Product (GDP):
Levels, Dollar Amounts in Billions:

Current Dollars 20,580 21,437| 22,494 23845 24849| 26113| 27442| 28822 30,242| 31,719| 33,269| 34,893 36,598

Real, Chained (2012) DOAIS ....oc e 18,638| 19,077| 19619 20219 20829| 21458 22,106| 22760 23410 24,070| 24,749| 25447| 26,165

Chained Price Index (2012=100), Annual Average ... 110 12 15 17 19 122 124 127 129 132 134 137 140
Percent Change, Fourth Quarter over Fourth Quarter:

Current Dollars 49 42 52 5.1 51 51 51 5.0 49 49 49 49 49

Real, Chained (2012) Dollars 25 25 31 30 30 3.0 30 2.9 28 28 28 28 28

Chained Price Index (2012=100) 2.3 18 20 20 20 2.0 20 20 20 20 20 20 20
Incomes, Billions of Current Dollars:

Domestic Corporate Profits 1573 1554] 1609 1821 1917| 2010| 2005 2182 2231 2271 2319] 2343 2417

Employee Compensation .. 10,928| 11500 12,094 12725| 13414| 14,127 14885 15673 16492 17347| 18,250| 19,199 20,199

Wages and Salaries ..... 8889 9370| 9844| 10348| 10,915 11,493 12,110 12752 13.416| 14,115 14,838 15611| 16415

Nonwage Personal Income 5276 5431\ 5601 5817| 6077 6349 6852| 7,002] 7365 7,771| 8120 8474 8828
Consumer Price Index (All Urban)®:

Level (1982-1984 = 100), Annual Average ............. 251 258 261 267 273 280 286 292 299 306 313 320 327

Percent Change, Fourth Quarter over Fourth

Quarter 2.2 1.9 23 23 23 2.3 23 2.3 23 23 23 2.3 23

Unemployment Rate, Civilian, Percent:

Annual Average 3.9 3.7 3.5 36 38 40 40 40 40 40 40 40 40
Interest Rates, Percent:

91-Day Treasury Bills2 . 1.9 21 1.4 15 15 1.6 1.7 2.0 22 24 25 25 25

10-Year Treasury Notes 29 22 20 22 25 2.7 3.0 3.1 31 31 3.2 3.2 3.2

EX: OMB, Analytical Perspective 2021, 2020, p. 12
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XIOI) HHEL HA MOl 2B 01HS YEokD ZAIZHIS CISGILE, CBOS Siaty w2

- 9i%, FOMCSt 2282 oL HE HMS E3N7ISR TR %S
A

&MLE CBO= 8%, FOMCe= 98, 832 10¥,
& 0] S

0g

30
rr
2

[ ol2fgt ZH0J0= =olal Ul 7122 25 QS0 2YE, O|AME0| 2F 7182z d&8 A0
2t Ollafet B, MEGDP= EEIE LHE 7|20 HloH 0.7~1.1%p = HXez 1Y

CHO #> 7|28 AHAEM HY B

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Real GDP (Year-over-Year, Percent Change):

2021 Budget 24 28 31 30 3.0 3.0 30 29 2.8] 2.8] 28 28
CBO 2.6| 21 18 1.7 1.7 1.7 18 1.7 18 18 1.8 NA
Blue Chip! 2.3 1.7 18 19 2.0 20 20 20 2.0] 2.0] 20 20
Federal RESEIVE? .........ccocveeeeseeve e sseeneenes 2.2] 2.0 19 18 19 1.9 19 1.9 19 19 1.9 19
Consumer Price Index (All-Urban, Percent
Change):
2021 Budget 1.9 2.3 23 23 23 23 23 2.3 23 23 2.3 23
CBO 19 24 25 25 24 24 23 23 2.9 2.3 23 NA
Blue Chip? 18 21 21 22 2.2 22 22 22 22| 22| 22 22
Federal Resenve 22 ....ooccoveoeeeceeie s 18 19 20 20 2.0 20 20 20 2.0| 2.0| 2.0 20
Clvillan Unemployment Rate (Percent):
2021 Budget 3.7] 35 36 38 4.0 4.0 4.0 4.0 4.0] 4.0] 4.0 4.0
CBO 37 37 39 42 45 47| 47 48 47 47 46 NA
Blue Chip! 37 37 40 41 41 41 41 41 41 4.1 4.1 41
Federal Reserve? 37 37 38 39 42 42 42 42, 42 42 4.2 42
Interest Rates:
91-Day Treasury Bllls (DIscount Basls, Percent):
2021 Budget 21 14 15 15 16 17 20 2.2, 24 25 2.5 25
CBO 22 2.1 23 23 23 24 24, 2.4 25 25 2.5 NA
Blue Chip! 21 15 1.7 20 21 22 23 2.4 24 24 2.4 24
10-Year Treasury Notes (Percent):
2021 Budget 2.2] 2.0 22 25 27 3.0 31 31 31 3.2 3.2 32
CBO 2.3 22 25 29 3.0 31 31 31 3.2] 3.2 3.2 NA
Blue Chip! 21 1.8 22 28 2.8 29 30 31 31 31 3.1 kAl

Sources: Administration; CBO, The Budget and Economic Outlook: 2019 to 2028, August 2019; October 2019 Blue Chip Economic Indicafors, Aspen Publishers, Inc.; Federal Reserve
Open Market Committee, September 18, 2019

12026-2030 are 5 year averages

2 Median Projection

#PGE Infiation

/A = Not Available

EX: OMB, Analytical Perspective 2021, 2020, p. 15
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0 935S hom & AR5Y B 22 A% Hob, ARSA, 71ZAB4A,
A 5 5 AYERE @ A A ost oael Auele o] AA

( ) Al =3 A Aoz AAl
O (AAIZ) olAAET HolAAEY AFAIET AFAER ol AlAsH, ¢
FAES ARRIEA, iAo, HgAlelE, Ve oFAIER 4

O & AR AUE|e) flo] S7kstal AgAlEe] dasit, ARlEGAES 9 =4
9 37 9 2A vehd ARAAL AdEa FA7F S7rd Aew A
O (5% 20208 GDP tH] 16.7%14 20459 17.8%= S7}
O (F&) 20204 GDP tH] 21.8%°llA 20459 19.3%= 4
O (AASA) 20459 GDP tiH] 1.5%2] AAAAE Adst= Aoz A
- 7|2 A= pAellAl HoJAA SRS Aol Ak, Al el
H OlX}Xli ZIRE FAES Adste] AT
O (AW3A) GDP the] AHbgE Fajujgo] 20208 80.5%14 2028 81.8%=
%7}?3 o|%, Frasto] A upx|ut AEel 2045d00= 68.4%°] =&

o M RAl AlLlEl2 HYZnt

(El: GDP ] %)

nz
Y]
r
ol=]

2020 | 2005 | 2010 | 2015 | 2019 | 2020 | 2025 | 2030 | 2035 | 2040 | 2045

Total receipts(+%) | 20.0 | 16.8 | 14.7 | 181 | 16.4 | 16.7 | 171 | 17.4 | 175 | 176 | 17.8

Total outlays(XIE) | 17.6 | 19.2 | 235 | 205 | 21.1 | 21.8 | 20.9 | 21.0 | 20.7 | 20.1 | 19.3

Discretionary
WEINES)
Mandatory
(CIRX=)
Social security
(Ar2l2 %)

61 | 75| 89|65 63|65 56| 50| 47 | 44 | 41

9.3 [ 10.2]133|128 | 13.0 136 | 133 | 13.8 | 13.8 | 13.7 | 133

40 | 40 | 48 | 49 | 49 | 49 | 51 54 | 54 | 54 | 53
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<# 1-2 pEwE

(Tt?l: GDP | %)

u Y
e
2020 2005 2010 2015 2019 2020 2025 2030 2035 2040 | 2045

Medicare 1912213029 3031353942 42| 42
o) . . . . . . . . . . .
Medicaid
ool | 12| 14 19 20 19 22 2120 | 20 | 20 | 20
Other Mand

C 1 23| 25| 36| 30|30 34|26 25| 22| 20|18
(7|EI2I2 X&)

Net interest

22 114 113 |12 18 | 1.7 | 19 | 22 | 22 | 21 1.9
(£0[A})

Surplus/deficit(-)

(AR 24 | -24 | -88 | -24|-47  -52 | -37  -36|-832|-26|-15

Primary
surplus/deficit(-) 46 | 10| -74 | -11 | -29 | 34 18 | -14 | -11 | -05| 0.3
(ESNFSEN)

Federal debt held

by public 334 352|607 | 732|795 805 | 811|804 ]| 79.0 755|684
(G ix)

\_o_l_

ZEX: 0|2 et =M 0]X], https://www.govinfo.gov/app/collection/budget/20210A “Long Range Budget
Projections for the FY 2021 Budget.xlsx’& 2510 XMAb THEHY

[ (FY2021 oAb Alue]2) FY2021 oflARE Aae] sl A7 227} Zr4stal 2035
ol = A 3A18E gAste]l Aol Evh= Aldolle FA7E #ad Aow 9
O (%)) 20208 GDP tju] 16.7%1A 20454 18.3%= 7}
O (R&) 2020 GDP thH] 21.5%14 20459 15.8%% T4
- =7F QbR W 7|eF 8 ool tigk A& F7F 9 fAISHE 3% 1091t H]
()= AFAE D FAES Aok 4 Wy
O (A2 203549 FFFAE AT o]F 20459 GDP thH] 5.5%2] AHSA}
A
O (A+HA) GDP thu] APAE FafH|&o] 20209 80.4%0l4 A A18] FHaste
20459 GDP thH] 23.3%0°] =%

ru[m
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RO FY2021 Ot AlLE|R HHZEL

(SH2l: GDP CHHI %)

nz
il

e

2020 | 2005 | 2010 | 2015 | 2019 | 2020 | 2025 | 2030 | 2035 | 2040 | 2045

Total receipts(+¥) | 20.0 | 16.8 | 14.7 | 181 | 16.4 | 16.7 | 17.2 | 17.7 | 17.8 | 18.0 | 18.3

Total outlays(XIE) | 17.6 | 19.2 | 235 | 205 | 21.0 | 21.5 | 191 | 184 | 17.8 | 169 | 158

Discretionary | 51| 75 | 89 | 65 | 63 | 65 | 50 38 | 35 | 32 | 29

[N EZNES)
Mandatory
10ao 93 | 102|133 128 | 12.9 | 134 | 123 | 127 | 128 | 126 | 122
(CI2X|E)
Social security
dslosy || 40 | 40 48 | 49 49 | 49 50 53 53| 53| 52
Medicare 1o 95 | 30 | 20 | 30 | 31 | 32 | 36 | 39 | 41 | 42
o T B e ol e R R B E e e B
Medicaid
Giosole) | 12| 141920 11920 16 | 17 | 15 14 | 12
Other Mand
C 1 23 25 36 30|30 33 25|21 20|18/ 17
(7|EI2I2 X&)

Net interest

22 14 13 12 18 1.7 |17 18 | 15 1.2 | 07
(z=0I%})

Surplus/deficit(-)

(KA R]) 24 | -24 | 88 | -24 | -47 | -49  -18 | -07 | 0.0 | 11 2.5

Primary

surplus/deficit(-) 46 | 1.0 | -74 | -11 | -29 | 832 | -01 | 11 16 | 23 | 32
(7| ZAHE X))

Federal debt held

by public 33.4 1352 60.7 | 732795 | 804 | 765  66.1 | 541 | 40.3 | 23.3
(HYRRH)

X 0= 8t SH0|X|, https://www.govinfo.gov/app/collection/budget/2021011A “Long Range Budget
Projections for the FY 2021 Budget.xlsx’E 225t MA} R{xHY
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SN AL 2pe Moz}
(SHRl: GDP CHH| %)

Debt as a percent of GDP
m -

O T

70 4
Continuation of

60 Current Policies

50
40

30 4
2021 Budget Policy

20 A

10 -

0
2000 2010 2020 2030 2040

ZEX: OMB, Analytical Perspective 2021, 2020, p. 21

SRR AUE|RE AR HYZn

(EH2l: GDP | %)

Surplus (+)/Deficit (-) as a percent of GDP
4
2 4 \ 2021 Budget Policy
0
-2 - -
- -
4 1 T Continuation of
Current Policies
%
8
10 -
-12
2000 2010 2020 2030 2040

EX: OMB, Analytical Perspective 2021, 2020, p. 23
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T A1) FY2021 oflARRE AU 28] 7Hof| A4, oJmH], AFAE, ol
gt Wsks o] RS AW
O (BAH) FY2021 oAkt w2 GDP £7FH(2.3%) % 109 7] Afdol&
(3.2%)= RHget ABabd F7heoll +0.25%pYhe #ststes A%
- =2 Aol ogh ARRA: GDP tiH] (20209) 80.7% — (20309) 62.7%
— (20459) 9.4%
- e Aol ogt ARA: GDP thE| (20204]) 81.2% — (20309) 72.3%
— (20454) 41.6%

(Tt GDP CHH| %)

Debt as a percent of GDP
90 -

80 -
70 1

60

50

= 2021 Budget Policy
40 A

30 4™~ e Higher Productivity Growth
20 4 = = Lower Productivity Growth
10 A
0
2000 2010 2020 2030 2040

EX: OMB, Analytical Perspective 2021, 2020, p. 24

O (9=H]) FY2021 oARE Ay eoi= GDP Z7RHLE 1%p =2 $702 HAE o]
oL, BiztE RAoA= GDP F7kekth 23oleH|S Bt 1.5%p = A3
- Zafolgul* AA o] oJgt MRRA): GDP tiu] (20204) 80.4% — (20304)
70.3% — (20459) 39.7%
* Z3Fo] = H](Excess cost growth)h, &5 o]Qlo] thE Hgof g 7143l 7]

= 57H8 Wgske 89l
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SRR o= H|0f ChEH RIZE 2AMZL

(TH9l: GDP Cht] %)

Debt as a percent of GDP
90 A

80 -
70 4
60 -

50 A

40 4

30 4 == 2021 Budget Policy

20 = = Higher Average Excess Growth Rate

10 A

0

2000 2010 2020 2030 2040

EX: OMB, Analytical Perspective 2021, 2020, p. 24

O (A) FY2021 oE Ateleois B7F A5 B} Q17 27h8o] ot 7}
she A0R ZPgRThY, e BA0AE GDP S7HR S/15He 1S A4
- GDP Z7He Z71SHe Zhel od GMEA: GDP tHl (20204) 80.4%

— (20304) 66.1% — (2045%) 29.2%

SEEESE GDP B7t20i ofgt MEXIE 2iZE EAZED

(EH2l: GDP | %)

Debt as a percent of GDP
90 -

80 -
70
60 A

50 -

40 |

= 2021 Budget Policy: Discretionary Spending

30 -
Grows with Inflation and Population

20 A
= = Discretionary Spending Grows with GDP

10 A

0

2000 2010 2020 2030 2040

EX: OMB, Analytical Perspective 2021, 2020, p. 25
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O (%) FY2021 of)ARE At oA GDP tiy] dulgo] dAstes 73l
o, Ude BAsA= 7] ol% T}E?LZ} ‘s (Bracket creep) &1} A&
- oA7|7t o]% Bracket creep A€ & GDP ™| (2020) 80.4% — (20304)
66.1% — (20459) 27%

AO =
49 oige &

ix
i
i

(Tt GDP CHH| %)

Debt as a percent of GDP

90 +
80 4
70 4
Revenues
60 A Steady as
a Percent of
50 ~ GDP
40
2021 Budget Policy: .
30 Revenues Rise as a
Share of GDP,
20 A with Bracket Creep
10
0
2000 2010 2020 2030 2040

EX: OMB, Analytical Perspective 2021, 2020, p. 25

O RIZ%= 54 QQlo] w2 AWRA) FY2021 dARE AUgeE 7|Z2os ge
4 QRIES whste] A oTXHOH gk /e Ave e A4 3 24
O (H) @& A 9 ojmH] S7hgo] wheA| A5 48 A= GDP ]
(20204) 81.2% — (2030¥) 76.6% — (20454) 59.0%
O (43 =& B 9 =R S7hec] w51 45 A= GDP thH] (202049)
80.7% — (2030¥) 63.9% — (20454) 4.4%

O
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(a3 -7 U HLZ

(TH9l: GDP Cht] %)

Debt as a percent of GDP
90 A

80 A
70 A
60

50 A

— 2021 Budget Polic
40 - ¢ Y

30 - == == Pessimistic
20 A ++»+ Dptimistic

10 4

0
2000 2010 2020 2030 2040

&£X: OMB, Analytical Perspective 2021, 2020, p. 25

C s OMB AlLfE|e R RIZ: EME I7IRHE HIZEd
(£t9l: GDP | %)

AlLtZ|2 71 2019 | 2020 | 2030 | 2045
o MM LXK [ B [ (FY2021 ofater 0/gtH) 80.5 | 804 | 684
(FYZO;_EOIII.A_F%) =9 MHARY AZHsavinng) L i3 (reform)” o8 80.4 | 66.1 | 233
B A E7L S5+ OB A7t8 M2 A 812 | 766 | 59.0
et Matd B2t + QlzH| 722 =2t 80.7 | 639 | 44

(Y= 2AM)
=o MALM (712 ALt2|2) GDP 37t8(2.3%) 2 104 27| 807 | 62.7 | 94

THHOIRH2(3.2%)E AT Mt Eote

HE AMY (o BA) 7|2 AL + 0.25% 812 | 723 | 416
(712 AlLt2|2) GDP &7t + 1%p
o|Z2x
FXE ozt 24 zalolRol= oDP Eote + 15%p | 795 | 804 | 7031 397
. (712 ALe|R) 87t 4&EN QI VK20 Wet 37t
JEINES
I2RIE | oo s opP 2ote 80.4 | 66.1 | 29.2
(712 AlLt2|2) GDP CHH| $HlE Y™ (MEAE)
AO|
49 (8125 2x) G712t 02 Bracket Creep K8 80.4 | 66.1 | 27.0
Z:1. 20199 AXX| 2020 0] XX
1) £ MHEAIE HZ 2 JiS(Major Savings and Reforms)2 EZHZ ™SIt ZIIH2E ZE56H7| lof

FY20205E HEot¥ol, FY20210|= X
EX: OMB, Analytical Perspective 2021, 20202 HIECO=Z I{XHAM
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A TY AAERME SAE MISAL SANA Lad UAs T 2Al

i
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A

o
i
o

O G 27A) AT HgAdh gAAQ 2= glom, 23)ditha(PBO12)o]
OECD 9 Anderson, B. and ]. Sheppard(2009)] H (i M-1))°} mj=+ CBO
9 OECD =7} AH 52 #alsto] Fiscal Sustainability Reporf©]st FSR)E 2]

CER ARl o

rd
r
[

Box 3. Best practices for fiscal projections
Baseline projections or fiscal gap analysis typically covering 10-40 years;
published at least every five years, or following major policy changes;

°
°
o explicitly present all key assumptions underlying projections;
o illustrate a range of possible projected scenarios; and

L

focus of the projections should be more than just on demographic changes.

Sources: Adapted from OECD (2002), “OECD Best Practices for Budget Transparency”, OECD Journal on Budgeting,
1(3), and IMF (2001, 2007), Manual on Fiscal Transparency, International Monetary Fund, Washington DC.

X: Anderson, B. and J. Sheppard, “Fiscal Futures, Institutional Budget Reforms, and Their Effects:
What Can Be Learned?,” OECD Journal on Budgeting, vol. 2009. 3., p. 15

LIA]

12) Office of the Parliamentary Budget Officer: ©]3} PBO
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PBO=
aka Olﬂ%oP wiske]
7IAARATe] " QAL A7)
and aboriginal

local,

, territorial,
sk 2012¥ HIAHE HAF7]E(Canada pension
T oL 2011

O (&7 20]) 20109 2¢€952E FSRE zH4 9
g
alefetglon, 20139 HALAR

ot 2019dof= vt

AR E(provincial
HPgHo

HR2t FOF

=

2. o)
e AR 4
94 AlE AR
Plan & Quebec Pension Plan: CPP & QPP):= 3}
A&o 2 AARE 20109 Hilk=

AR R Qo) FAF(provincial-territorial gov't), F
= 22 aes
F7HES (Fele)) AgE(subnational

o)
1‘?—-:
2
T

] (xiu]—
gov')e] Al¢d
O 7L<
W, 2012 HarAofA
A B (provincial-territorial-local gov’t)
1 A (aboriginal gov't)7HA] gt
FOMARY 249 9@ A&, 18 AF

(Elderly

Bl U5
gov't)= AAsto] Ay
Hre

A&
O (943 &

(Transfer)of| ol
- (%) T ¢ AlEE A

- (AE Z2W)

felo gt =8 o]HX|&(Major Transfers to persons): -

benefits), oFs<3(Children’s benefits), 1-8ZA(Employment Insurance

benefits)
Ao tfst £ o] AR &(Transfers to subnational government): &J&E
Z(Canada Health Transfer: CHT), A}$]®.%(Canada Social Transfer: CST)
FFuH(Territorial Financing Formula)
I 7Herer 31

Z
3t (Equalization)



7|efo]A(Other transfers)

O (FA4F) AA+d(Own-Source Revenue), TYHFRRE ofdAld +
(Transfer revenue), A& Z2I13H(Program spending), <FA(Net debt)E A
- () Y Y AEE AU Heg AR o
- (A& z239) 9 &H|(Health spending), 1-SH](Education spending), A}3]
A A|&(Social spending), 7]EF 23 2]&(Other program spending)<

%kl

O (FAdE) «d235E(Net cash flow), =AHHNet asset position)o] thet 2
Al o g B4 AA

dhaeeh A30xF AUt AFEY B

¥} <l
- CCP 9 QPP9| AL 20184

A Ay ol wE
W7} BIX(The 30th Actuarial Report of the Canada Pension Plam)}t

= B¥4e] 7NN (The Evaluation Actuarielle du Régime de Rentes

du Québec)E WHYSH

=50

xFT1 -
2l 11°2 Pl Rl
O] (HYE)18) 2 240} X|& QAL H2GDPO| %Izt NS0 W2t ZIKSHCHD 74
O (£9) FHLICH 21| MBRH0| &7|HU0| ZX SUsH |X|
O (R1Z) Z2I3 XE2 HUrH=ot XEHE X5 D5 H2GDPY| ¥
- HOpY XIESHYL HAr
EXP, =EXP AGE, GDF, 1+X)
e =Y\ AGE,_, |\ GDP,_, t
O AGE,= 9832%0| M2 7153 X8
O X,£ an enrichment factor2 XIZ20pH2 MEsIE| 2 U LQI=X| XS20R0P SHZEID I
XI&9| A2 an enrichment factore X7|XMo2 022 7+
o|g|
l0i ZAgHoLt, 20178

=, M2I=X] Ot5=X(0] tHeh XLHERIZ
- Ol dHiXez NdES MLz of XE0| 3718ez S7te Aol2t=
ZUI|ZHIE 140 et 7hEe W2 2Hs

O 2lzH| 20fe| 20167 =
GDPO| W2t S7toke A2 s HatAZ

=2
=

B 1Q1E &%
13) PBO, “Annex D. Government fiscal projection methodology,” Fiscal Sustainability Report, 2014,
pp. 38~40
AGYHL FSR(2014)0] A8l Aol 9lem|, PBO= A7l did A

o AR
FABL 9L

1 O
14) z3to)=n]8(Excess cost growth)o|®t, W&EGDP $7HS 23p6t= Q8089 $7H

32 Fo=o| M7|AHEMLUD FH|H|w



3. [A7[Zt, AHHAA 2 "X}
O (Ag717h) HaAoAe] A7)k ojd HiAelr FUsHA 758 AlAGo|d,
2020¥ E A= 20199 FE 2093E7kA] A
O AG717Hs 7592 AAsE AL 93t 1ygske] ke ukygstr] sk ZlojH
e}

ol & A Actuarial Reportof| A} 535 717+

O (A¥d2) FSRE &3]l (PBO)NA 2Hdstglon, daiadt ddste] 7iv
o AYasA=H(OSFD) W Al d(0CA)9Y] 25 T3 A4

N

O (A% A2h A+ 9 AXNAAE At 7, ol Edle APEFE - AR - daF
=9 9 2 AES A 3 AR A7 Bk Wi EA4S A
O (1A AMuytt EAA S el4-4%(Population Projections for Canada, 2018
to 2068)1} AHR-HE oA W(Provinces and Territories, 2018 to 2043)& <l
TRAAZ AR
O AXNAAD At FAIRS] AHE AHEA(Government Finance Statistics:
GFS)E AWe 7122 ARESHH, AR tigh S71d%> 72 FUN)7F gt
A4t ST XA
- FSRQ017)7HA] #7174 %7] 592 PBOS ZHA € 3|4 HY(Economic and
Fiscal Outlook: EFO)T} YAAFH Y, 2018W%E HILAHE GFSQ} UAAF]
- GFSE IMFY] ‘224 F854 "lwd 2014°E vHo=2 Autt 71344
2ES SAdstal FARol| wet =AW w7t 7t

A 27l Aggto=i Autt APAT 2 ske AR FAjet m

15) Office of the Chief Actuary of the Canada pension Plan and Quebec Pension Plan: OCA
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5. HYHA|

O QIFEAD Ad+-8A= et SAAS 5-dA74(2018~2068W) At & QI
A7H(2018~20439)& RHFsH=SE Pulo|EH e of= 20194 9¢ 174l
O (I 37H8) 20184 1.4%°lA 20934 0.7%= =3HE Aoz A%
O (FH99) TU1E Ao YEd o Aol = A d52 20184
40.841°14 2068E 44.6H2 F7HE AR o
O (dRE H8) 15~644 471505 el 654 ol 179 Hl&S Ushli=
LWEF Bl&2 20184 25.8%0lA 2093W 46.1%=2 F7FE ZAog AW

IS o Ho = o
ol B7te Y CEHRY HE MY
(2L %) (T2l %)
Annual growth, % o -
20 4 2018 w2043 42068 x 2093 . 2018 m2043 42068 x 2093
| i
15 4 L] 60 - L] ,
a x i L
| * 50 4 Y om x
0 ; x A
L] n : [ ] w4 " L. x
X n [ | A
05 . E N 4 i
30 B u g
i
0.0 e u
] = 20 1
0.5 - x 10
] 0
1.0 -

Cs NL PE NS NB QC ON MB SK AB  BC TR
CA NL PE NS NB QC ON MB SK AB BC TR

EX: PBO, Fiscal Sustainability Report 2020, 2020. 2., pp. 8~9

O (AANREAD vt FA3S A5 A SA (Government Finance Statistics: GFS)
£ A9 7|22 AR

O #714ez AMutt AAle B4k sEGEAA GDP)ol ofs ARt 7Hysh=

t, ole =FUHE =sAhY s e FANZFE GDP)ofl ofsf 24

-8 7HsAo] Y mddol} 2RAgle] A m@Eono] Qprz wsjel
T45E Q7 IEske AAGDP Aol sk ohele Fi U] © Aol A
oAutt 1 el AEs} ThE Ao o

O (=3A) s 37H2 % 114 OF 1.1%= $Hd Ao AY
- A 198295 H 2018A7HA9] ity S7HeS] BAIYl 1.1%% 5Y
O (GDP AJ#-&) FSR(2018)9] 71} %?—__16}“% AZGDP AAE-S 20169 2.4%0l
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A 20229 1.99%% wotE o]F A&AHow ofgtE o] 2093W] 1.7%E UERd
Ao A
- 1919 AAGDP A5 A% 1.0%2 77 1982dRE 20184714 H5H
i AFEHETE 03%p WS Y
O (&7} 4%E) FSR(2018)9] 7H41t FYshy GDP QlEHoldes A% A
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= = o
ECNEEN = =5 37t EONN =sans
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. . 1] m " g a g T n [ on
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2 LI | ' 150 -| * x
n & ] i
1 4 % ‘ L] 'y
A i i * A
[] x A x % -
[ T T T 100 ] [
-1 & - % y . “ " " :
= A L |
-2 A 50 - : u -
3 |
-4 4 0 T T T T T T T T T T T 1
C4 NL PE NS NB QC ON MB SK AB BC TR €A NL PE NS NB QC ON MB SK AB BC TR

EX: PBO, Fiscal Sustainability Report 2020, 2020. 2., pp.
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O &FA) AFAFE sgol AF7I7E 5 AES 23l wet 7124444
AsHon Ba4E 0 Aojul, olo] we} 2018 GDP ] 28.5%2] A
HAY = 204790 o|=2] Ak A
-0l 20608 FRAEFAE ol Aol FSR(018) WSl wlws

149 o we) 3o o]2t Ao o
O (=844, elderly benefits)16) 2018 GDP thH] 2.4%°] =g3t 3 Hjoju]&
AIti7E 65410 o]2HA 2031 GDP thy] 2.9%= FH ol A= A
O (°Fs4d, Children’s benefits)1?) olFgE-2 oju] 20179 GDP tjH] 1.1%%
AR ol=27lou B & 184 ulvk QIG7F AA|sh= HlFo] wid ZHAghe]
et A $710f o]28 A= GDP tiH] 0.5%% A" A0 o4t
O NWaEZ transfer) AARZO] o] AMYL 2020|014 2093 Apo]o]
GDP thH] 4.5%°|A GDP thy] 4.1%= o AT o= of4bd
- Yt} o) H 2(Canada Health Transfer: CHT)?} &3} 2H(Equalization)
< WA w7t AAE el dsE e

- 7yt AFS]®Z(Canada Social Transfer: CST)+= WEGDP AAEETE A
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O (WA A&A4) PBOE= A7|1Fo2 20189 GDPY 28.5% +iA $&o2 4X3}
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-11:: rlr

16) FSR(2018) A2
17) FSR(2018) H-Az}e}
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(23 N-7] g

ol JHQl e F2 O|HXIE

(THl: GDP thH| %)
% of GDP
4 4
s Eld erly benefits
e _hildren’s benefits
m—— Ernployment Insuranc
3 4
2
1 tteeen...
PP S L F T T
Crssena.
(o] T T T T T T T T T T T
1981 1991 2001 2011 2021 2031 2041 2051 2061 2071 2081 2091
- =] = = =
(TH?l: GDP ] %)
% of GDP
3
m———— Equalization
e Canada Social Transfer
—— Canada Health Transfer
e Territorial Formula Financing
2 Other
! 7\/—\~
N---..---...--....__
(———— - s s assssES A AsAsESESsssss S s sSReseEResR RS
0 T T T T T T T T
2005 2015 2025 2035 2045 2055 2065 2075 2085
- =] orA
[SLENISOI N s st el
(THl: GDP thH| %)
% of GDP % of GDP
30 - 120
20 - 80
’B\@u:::::::::::::::::::::::::
10 + H 40
o HH ””||I||”“””J”lllllll‘n.. v ‘ o
1990 2000 2010 2020 2030 2040 2050 QJHH”|H+HH|
-10 I -40
[ Net debt (right axis)
-20 s Revenue (left axis) - -80
= Program spending (left axis)
-30 - = -120
=X: PBO, Fiscal Sustainability Report 2020, 2020. 2., pp. 16~18
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O RAF) 107 9 3719 =54 A =4(Own-source Revenue)d}t A+
oldw, ZEIWEH A&, +FA AgZAne} A Wit FAZTE AAIG

O (H7h dAgRE o4 1yt w7 A= Aol 79 o)mn|ga

AR H2FE] A& o G435 $7F Aol 3 AR EEEY o|da &

=]
B
ZRMo 7 olg] Ar|HoR AR AL okstE Aoz At

am

-2 AQE AEEE 57] F(Newfoundland and Labrador, Prince Edward
Island, New Brunswick, Manitoba, Saskatchewan)®] H+= 2093 GDP2
100%E A 23 AR o, 37 F3(Territories)?] FAl= 2093d
GDP thH] 138%E =5 222 o4

3N =59 FAeEe] v FAEF e HestA #e olfe A 4
o glo] tiFZol ofo] AMAHRREES ojiFor A7 tE

TR 2R MY

(TH?l: GDP ] %)

% of GDP

2018 2043 2068 2093
Subnational 239 21.2 30.3 47.0
Newfoundland and Labrador 341 89.3 2409 463.2
MNova Scotia 26.8 3.7 -7.6 9.4
Prince Edward Island 301 8.1 739 211.2
New Brunswick 31.2 54.2 85.2 125.2
Quebec 355 14.4 -21.1 -69.3
Ontario 323 16.5 14.8 221
Manitoba 33.3 86.3 191.8 3425
Saskatchewan 124 65.2 1524 253.6
Alberta 5.3 15.5 289 52.0
British Columbia 39 5.8 13.5 44
Territories -12.6 231.7 599.6 1027.6

Sources: Statistics Canada and Parliamentary Budget Officer.

EX: PBO, Fiscal Sustainability Report 2020, 2020. 2., p. 27

O (A A44) ARz ALAHRe] AA APPHS A&7 ghen, A
GDP tiH] 23.9% 2l AR AHles A71Fer A7) fleiAl=
ALY GDP ] 0.3% =9 A& 47t 48T Ao 244

- A AE7RsA B7HET 4709 45 (Quebec, Nova Scotia, Ontario and British

Columbia)gto] A& 27} @ Al 728 & 4= 9= QA ojgo] Qrfa B4

r{o

. 7ietct 39



EEREOE =N ERE ey Y

(T

@I GDP CHHl %)

% of GDP

4.2

3.2 3.3

20

1 03

-1.1

SUBE  QC NS ON BC AB NB PE NL SK MB

Source: Parliamentary Budget Officer.

Note: SUB refers to the consolidated subnational government sector.
The Territories combined have a fiscal gap of 11.4 per cent of territorial GDP.

EX: PBO, Fiscal Sustainability Report 2020, 2020. 2., p. 28

O (FA A4, public pension plan)1®) FHAFL vttt AF(The Canada Pension

Plan: CPP)x} ¥ <A+(Quebec Pension

an: QPP)& o=z 7|3} A&

Pl
o] ABAYE AASHL olF 7|22 &£¥FSE(Net cash Flow)# &AHHNet

asset)= A

O (7199&, Contributions) F+ g oigt 7]
(Contribution rates)o] we} Z7Fst Aoz A
- CPP: 20189 GDP tH] 2.3% — 2093d GDP tH] 3.3%
- QPP: 2018¥ GDP tH] 3.5% — 2093 GDP thH] 4.9%

g2 $(Earnings)¥ 7]o&
]_

O (A&, Expenditures) A& G9(Benefit payments)2} ¥2|H]-8-(Administrative

expenses) o2 A%

- (F9)) =71 AsE, AEYTY S ¥
gt A &o] 3] Ut Aes HAY
- CPP: 2018¥ GDP tiH] 2.2% — 2093¥ GDP thH] 4.5%

rO

F 10t HAgol

18) OCA, The 30th Actuarial Report of the Canada Pension Plan, 2018. 12.
OCA, The Evaluation actuarielle du Régime de rentes du Québec, 2018. 12.
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O

-+ QPP: 201849 GDP tj¥] 3.3% — 2093 GDP tH]| 6.3%
- (Bev]8) CPPeF QPPY] v 82 AW |7t 52t S84 HFinancial assets)
o] 1.0%2} L3t 714

~~

AT SF, Net cash flow) 7]ojgolA A&5 At cdwo52 2719 A

HIHl HEet s7E AdEe wste]l AYStER ZF ARlo] Fue A7

= 7kt o|fol= Aad Aow A
- CPP: 2018¥ GDP thH] 0.01% — 20259 0.39% — 2093¥ GDP thy] Al1.23%
- QPP: 20184 GDP ti®] 0.22% — 20259 0.53% — 20939 GDP tjH] Al1.53%

O (A Net asset) 7|95 A71HCR oFH A& o vAA & 7o

2 FEHY, 7 FAAEe

= A%

AN
SRS 23 Bl WA 2L 49

}\___
e

@

- CPP: 20184 GDP tjH] 16.7% — 2093¥ GDP tjj#] 23.1%
- QPP: 20184¥ GDP tjH] 16.5% — 2093 GDP tH| 54.9%
O (AAAEA) CPPeE QPPY AA 78192 GDP thH] ZHf 0.0%, -0.2%= &7]7F

A&7 Aoz A

=Aa55 HY(CPPEQPP)

(Tt2l: GDP CHH| %)

=&t HY(CPP&QPP)
(491 GDP CHtl %)

% of GDP

0.5

2018 ®W2043 2068

x 2093

0.0

0.5

_20 |

CPP

arp

% of GDP
60
2018 w2043 22068 x 2003 ]
50
40 4 u
30 1

20

10

0

CPP arp

EX: PBO, Fiscal Sustainability Report 2020, 2020. 2., pp. 31~32

19) A8l theh AbAIRE 4] W8> FSR(2020) HilAe] BEBE il
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O (kAo e 24) Q17 2 4R A wge] o] we 457 W Avn
7] S8 wisk Avele. 2L Al
]

—
oX,
e
N
[\
e
)
X,
i~
S
—
o2
@)
=N
0Q
[S)
o
N
r
el
)
oX,
ox,
2
~{
o2l
N
2
o
il
@)
)
av)
=
=
Hz
-
=
O
tlo

59 Fe] GDP ] HR&S @
Szold §A317] 9 Z2Holn TAoR BaT /|2AASA 2R
ofn]

O (@TAA) Al 7H) AP Aol W Atele,

1
=
o3

[~
o
ro
lo
=
o
i~
rlo
2
o
N
5
o
me
=
~J

- older population scenario: W& &4, w2 7| 2 W2 ol
- younger population scenario: &2 &AM, W 7|gie, =2 oWlE

- interprovincial migration scenario: 7] °lFol%E FA|E "t A1t 7F o]
T
O (AANAAD 2026@FE AAGDP AZE +0.5%pet ©]AH(+50 basis points)©]]
gk Alute] e
O (BA Wgh) zyojmn|et RARlEo] gt Ave e
- 23O EH]: 20239 E ZIFO|RH] Z7H2-S GDP tiH] +0.25%p HATE A]
tele
- GDP tfH] &R s A opx|ah dzo] ol22] 0%Y -2t 100%Y 7+
o] AL
O (HLA) oot Ay ofxe] AFH F443 AT A Avzled=

AgAol 7t B A

20) ARl gk ApAIRE Ao W82 FSR(2020) HilA9] FEBE il
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b THRE ALRR|8H0IM S| ™A TR 2N

S
-]
e
K]
3 <
E 5
L I 8
E T % g £
5 = = s H 3
S T 8 § ¢ g 2 s &
F £ 8 4 9 & 8 e e ¥ = 5
4 © w @0 @ = - v <= ief
5 c ~ ] Iv] 2 ] 'z ] @ o L a
. % & § 3 £ § ¢ £ § ¥ & ® §T &= &
Scenario 2 a Z2 Z a zZ <] c 2 a4 =« [ - U 5]
Baseline (1.8) 03 32 (03) 20 07 (1.1) (0.1) 42 33 0.7 00 114 00 -02
Older population  (14) 05 35 00 27 10 (07 01 47 33 09 02 112 01 00
Younger population  (24) (0.1) 28 (0.6 14 05 (1.7) (04) 36 32 04 (02) 116 (02) (0.5
Interprovincial immigration  (1.8) 03 31 (1 21 08 (1.1) (0.1) 42 32 0.7 01 122 0.0 (0.2)
Higher GDP growth (25 03 32 (03) 22 07 (1.2) (020 43 33 07 00 117 00 (02
Lower GDP growth  (1.1) 03 32 (03) 18 08 (1.0) (0.1) 41 32 07 (00) 1.0 00 (0.2)
Higher interest rates  (1.6) 04 33 (02) 19 10 (08 00 43 33 07 01 112 (0.1) (03)
Lower interest rates  (21) 02 31 (04 21 05 (14) (03) 42 33 07 (0.1 116 01 (0.1
Higher health spending growth  (18) 11 40 07 35 17 (02 07 52 40 14 08 116 N/A N/A
Lower health spending growth ~ (1.8)  (04) 24 (12) 07 (01) (19 (09 33 26 00 (07) 112 N/A N/A
0% debt-to-GDP endpoint ~ (1.3) 06 35 (0.1) 23 1.0 (0.7) 03 47 35 08 01 112 N/A NA
100% debt-to-GDP endpoint ~ (3.0) (0.6) 27 (09) 12 02 (1.7) (10) 33 21 (07) (1.0) 102 NA N/A

EX: PBO, Fiscal Sustainability Report 2020, 2020. 2., p. 35
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1. 28 27 2 30|

O A 27 2011F5E oAk W ZFAOKThe budget responsibility amd
National Audit Act 2011)° Qs F5HAY A&7FeAd FAEIAE mjid &7k

st =]l A=

R Gl o ZhApot

<Box> The Budget Responsibility and National Audit Act 2011

Part 1. Budget responsibility

4, Main duty of Office

(1) It is the duty of the Office to examine and report on the sustainability of the public
finances.

(2) The duty imposed by this section includes, in particular, the duties imposed by
subsections (3) and (4).

(3) The Office must, on at least two occasions for each financial year, prepare—

(a) fiscal and economic forecasts, and
(b) an assessment of the extent to which the fiscal mandate has been, or is likely to be,
achieved.

(4) It must also, on at least one occasion for each financial year, prepare—

(a) an assessment of the accuracy of fiscal and economic forecasts previously prepared
by it, and
(b) an analysis of the sustainability of the public finances.

(5) Any forecast, assessment or analysis prepared by the Office under subsection (3) or (4)
must be included in a report.

(6) Any report which the Office makes in pursuance of its duty under this section must
include an explanation of the factors which the Office took into account when preparing
the report, including (in particular)—

(a) the main assumptions made by the Office, and
(b) the main risks which the Office considered to be relevant.




8. Reports
(1) This section applies to any report which the Office makes in pursuance of its duty under
section 4.
(2) The Office must—
(a)publish the report,
(b)lay it before Parliament, and
(c)send a copy of it to the Treasury.

EX: http://www.legislation.gov.uk/ukpga/2011/4/contents

[0 (37 30]) 200295 2009971A= 3k 50d7ke) ARALS 43835t Long-Term
Public Finance Report. An Analysis of Fiscal Sustainabilitys ¥ W7kskal
201198E S 50W7Ee] QA A&7 B4 YISt Fiscal Sustainability Report

O (A Hejet 2op) SRR, AYAR, 3719& 236t 3-5-F-=(public finance)
A

SA|(Income tax), $eIA|(Corporation tax), =%l%E & 7]o]F(National
Insurance Contributions: NICs), H-7FFAAI(VAT), A2A|(Capital taxes), 7|E}
4%](Other receipts)ol| tiste] A

O (R&) Ad4+=x Hslel #H% A|E(age-related spending)?]l EAQ| = (Health),
ARIAE] HE(Adult social care), W-8(Education), =7}¥a-(State pensions),
AF4a4 ol (Pensioner benefits), 359 Ae(Public service pensions)d}

71etE2|Fo(Other welfare benefits) @ 7]€}F 2]Z(Other spending)& A

O (AA=sA) g HiAe AeAls X A& AR 7I2AE AR #A]

O (Ags) Y=t 220419 A3 olejoll= EU B o trefst EAlo 2ws] 9l
ol wheh 9 AgolAls 39 o4k Alue]eg 71EoR g9 o5t A
IEAZIE HE2A AR 349 37 AlvEleet BIXE M55 vlag 2749
A7) AU & Z7tste] 2 6719 AlyeeE BASH

O (1F AU Q) 3¢ dliijE Alue| e

V. @2 45



O (F71) Z=ZH1900] ofgt dAA Al 54 SEA7IE Aueleds te2A 7Hy

- AK(upside) AlUE] 9 20208 49 149 ZEU9 FHEA AU eE 2021
| 1E7]ol 2190 oJgt F3E 3=

- % (central) Alvele: 20229 & F=214H199] Ot JFHES FEsht FAA
Zo] TtA z13H

- 5l3F(downside) Alve]2: 20249 32710 A7 d&Este ¥, AR =
e 713 o B2 7I9FAF A A, 52 AdE 7MY

O (&7]) BAEo| ot Q7+ fa, 7, 589 5 v dF°] F=l

A7IHeR e nEs e ddstel W A7l A= Ad 201849 10

Lol w7kt AR A A A (Economic and Fiscal Outlook: EFO)} v
- 20189 10¢¥ EFO F71d% 7|7 FY2018-19F8 FY2023-240]H, 2
oAl 1 71k ST AlEl oS 271
- (Restated Oct 2018 pre-forecast A|Uz2|2) HEAE| w2 EZAAC
= 7H&net ZIdEAE 1%

)

- (Restated Oct 2018 post-forecast A|Ug]e) BAAES |5t FH|S ul3
o el NEARE AselR2) wolnlA A T EIT D v

3. MY7[ZH AHHEA ! HX}

O AG717H) Ag717E &S 50W-S hAFC R ofn] 2 20209 79€0f U2 HIlA
= FY2020-21%¢ FY2069-707HA1& AW7|7to = sl 9l

O E71A%e] AAA) 201195 ojd FSRe EiA:= 5E7Re] HAAHHEFO)
7Y Ans e Exo Aloko] §le APl (unconstrained bottom-up
analysis) 22 A7 AAle] $H

21) 20169 =WE3x EE-H/\]E AAR — BIARXEE 93l 7124 9 ESAA ]| 23t AAAA — 2018

109 cblA 1% oable $8E 9 HeAE 2uS oh) — 2020d 19 HeEAE 2 —
20209 2~12¢ EIRXE 7]

22) ¥ Age|Lof High A9 EFO(2018)5 A

23) G5 HlolFel= BHAER EU 2952 IHX] o

o
oM,

& AuALe| ol$7h A dF e AR
oM ARAE o] x| 23 Agole} W

Lé Zo3o| RIIWHHYD N L



O lﬂiur 2+ ‘?:JE?} EFO+= iib}wo ko] v E]7] Aol 20208 29 H4

O el OBRE PSRRI A Slel A A B Aeles
s, o2 shgoE AVARATE A

0 (AHYA) OBRES FAF(HMRC), 5T
2 AAsta AW TGO AN ol Eze

O ARRe WA ANGARYS FEwe 2 A Saste] A, A, =
TAFRRRE ANGA D o)E-84 vy A4S A5 Bad RS ATRS

B(DWP), AERHMD)L}F sl zhA] 249

O A% "2h <l7e 20199 1090 @y HeAAES whdst 54 (Office for
National Statistics: ONS)2] 7§14 AL AL-E 8H83}1l, AA= 20208 3Yof 2
8 A4 2 YHAGEFO)T 20208 49 OBR2O] A4 Awst 219 &5
e BAAYS AR

4. BMo| AX

O (A9 F2) 20209 790l HHE BiM= & 5719 o= 74

CS\SPAN =M Fiscal Sustainability Report 2020 2t

Z9

AN
TR ARl
I ARl
W elEes mot

e

24) “Memorandum of Understanding between Office for Budget Responsibility, HM Treasury,
Department for Work and Pensions and HM Revenue & Customs”

25) OBR, “Coronavirus lockdown to deliver large (but hopefully temporary) shock to the
economy and public finances,” Commentary on the OBR coronavirus reference scenario
2020. 4. 14.
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O QIF3AD26 FAA 20199 109 ek JAFALAE vgo g 3
O (BRI 4 20189 S 6,6407Hg0lA 2028 3]
309H (20289 QI F7HE 4.5%) 71 ACRE oA
- 20189 FH 2043W7HA] A 1G-SR 9%, T 25W(1993~2018W)
o] o1 Z74891 15.1%°] Hlgl A& H&Y

<& V-1> gk

(s
ofy

o
‘o
o
No)
T~
)
)
ol
o
i
—
o
mm
)
18

(Et9l: woty)
T 2019 2023 2028 2033 2038 2043
EdEe 66.8 68.1 69.4 70.5 71.4 72.4
EM 7.21 7.16 7.14 7.25 7.54 7.80
AP 5.89 6.35 6.70 7.1 7.78 7.78
=0lF 2.65 213 1.90 1.90 1.90 1.90

EX: EAH(Office for national statistics), “National population projections: 2018-based,” 2019. 10,
pp. 5~7

O (F2d3) 202090 9 203098] 4 S4keo] 201099 SAke = We
Zolu G A A 4SS 71EYY 2001 R E9b7] Wi 2018
o] fadZo Qe B, 7R 44E fYEs f4dsel Aol 20439
of o]g2] 11 = FaT R o4

O (Z2AYS) 20189 F4UZ9 Qe 109 F I2AFTo] € Aol =4
olRlef o3t gFom 20289 o] FRAFFTE /IS Alr o4

O (=d3) 714 S7kell weh 1960t wlolulE Atz 20430l o]28 80
Al A5 Aol & ZolH, 854 oA Q1= 2018| 160%FFol4 20434 ©F

5

30k eR of = Hf T4 Ao ol

2

|AF

26) Office for national statistics, “National population projections: 2018-based,” 2019. 10.
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ECNEDN @aamom My

Children

Working age

Pensionable age

0 5 10 15 20 25 30 35 40 45 50
Millions

@® Mid 2018 Mid 2028 @ Mid 2043

=X EAE(Office for national statistics), “National population projections: 2018-based,” 2019. 10., p. 10

O AAEAD 71 283E EFOS S713%2 39 Aot Ads E-8sto] A=y
HHIsA] ebgoll weh, 59 EilMo|A= EFO

,_.
\O
=
olo
=
o,
o,
i)
o
I
o,
2
2
ool
o

1o
o,
>
oX,
o
i
[
rE
i
il
BN
ox,
o

O (1 39 AARE A Alve]e) Z=U19 gigd njute Alve|e=, FA%
£ 20209 1.1%, 20219 1.8%= A%

O @F7]: 22445 I Al 7 AlYele) 37] Alue]ee] 288 dAHsE

) L2199 OJ3F AAA A4S drhd we] SlEsktpol w4

AGDP AYAE 24

- A% (upside) AlvE] 2 20219 182710 AA7E SEEL Ao A
GDP7} 2=y, 21541 AAH 8L ol

- % (central) AuE]e: 20229 ' A dEe 7HYstal AAGDPE 71
Adele 7R 38 57 6% W o ® st A} 3]Esto]
20259 1487] AAGDPE 7| AUE L 7HEE 3% 9 o= 7MY

- 3l3H(downside) AlUE]Q: 20244 3870 AA| 3ES 7MHst AAl=
HEAHQ F22AS AXH, 20259 187] AAGDPE 7% AluEe 7HY

Ho} 6% $2 #5202 714

]
r/LISO
i)
[®)
v
g~
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AZEGDP =

3

EERVAE ALE|E

(TH2l: 2019 427| £XIE 10022 ®H

15

Scenanoperiod

s’ March forecost
a0 - Upside scenario
s Cenfral scenario
75 L EEEE—— -I--‘Dou‘vnsicliesclma‘rin J
Ql @3 al [e] al Q3 Qi Q3 anl Q3 anl Q3 al
2019 2020 202 2022 2023 2024 2025
Source: ONS, OBR
EX: OBR, Fiscal Sustainability Report, 2020. 7., p. 6
- (CPI ¢I&Hol4) CPI Q& o] Al At oA =F Y
EERVEE AL2[E CPI QIE2[0|1M
(212l %)
359 March forecost - . s
s Ceniral scenario S
3.0
% 2.5 A
'§ 20 -
5 15
_g 1.0 4
§ 0.5
B 00 + e ————r—+—+—r"—r—"—"T—T T T—T—T T T T T T T
-0.5 -
2015 2016 2017 2018 2019 2020 202 2022 2023 2024 2025
EX: OBR, Fiscal Sustainability Report, 2020. 7., p. 43
- (ARE) AluEledR HAAE 7Mool tE
Arek(upside) Alutg]2: 20209 3/457] 10% — 5.3%
ZoH(central) A|Ug]2: 20209 4/487] 12% — 4.1% (7]1& AUl £&=
st (downside) Alu=]2: 202149 1/4%7] 13% — 6.3%
50 o329 H7[MHETUDt 2H/H|w



EEEVENE AlLR2|E AMYE XY
(CH2l %)
16
Scenario period
14
12
10
g g
]
4
2 - -
e March forecast === |Upside scenano
0 o — ICerl'lhullscerlmricr _ === Dormsilde stlaenuln'o .
Ql Q3 Ql Q3 Qi Ql Q3 Ql Q3 Qi1 Q3 Ql
2019 2020 0 2022 2023 2024 2025
EX: OBR, Fiscal Sustainability Report, 2020. 7., p. 39
G B ALE|RE AR 2
(2l %)

Central scenario

Gross domestic product (GDP) 1.4 -12.4 8.7 4.5 2.1 1.9
CPl inflation 1.8 0.7 1.3 1.9 2.0 2.0
Employment {million) 32.8 31.3 30.9 32.2 32.6 33.0
Unemployment (million) 1.3 3.0 3.5 2.4 2.1 1.9
Unemployment rate (per cent) 3.8 8.8 10.1 6.9 5.9 5.3
Upside scenario

Gross domestic product (GDP) 1.4 -10.6 14.5 1.9 1.3 1.4
CPl inflation 1.8 0.7 1.3 1.9 2.0 2.0
Employment (million) 32.8 31.6 32.5 33.2 33.3 33.4
Unemployment (million) 1.3 2.7 1.9 1.4 1.4 1.4
Unemployment rate (per cent) 3.8 7.9 3.6 4.0 4.0 4.1
Downside scenario

Gross domestic product (GDP) 1.4 -14.3 4.6 5.4 3.3 2.5
CPl inflation 1.8 0.7 1.3 1.9 2.0 2.0
Employment {million) 32.8 31.2 30.4 31.7 32.3 32.6
Unemployment (million) 1.3 3.1 4.0 2.8 2.4 2.2
Unemployment rate (per cent) 3.8 9.1 11.6 8.1 6.9 6.3

=X OBR, Fiscal Sustainability Report, 2020. 7., p. 8
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27) ARZY192 QI8 =74= A 20209 3~6E7HAIY A =
5, 74 olF AE APAZ S wrgsA kil HE Ay Lol Fdst

2
O Y 2 A®) 20259 A 42 718 Alde]e 7PgEeh GDP div] 0.6% ZF
431l A& GDP div] 1.8% 2718 2oz A%

- Y AvE oA FY2020-21 49 1,3309uteE dom A& 39 o

ARE A HETE 1350925 &3

O (AAAA) A= FY2020-21 B|gAzo=z 2
| HEeR Foj5il 1 Fofl= HHE] Eols A
- 2Py v 1R E ot AL FY2024-25 GDP2| 4.6%<!
1160252 e, o= 3¢9 ofAkeh AR Ht GDP tiH] 2.4% =

549

Bl ohg FY2021-22

'~
‘

O (&5A) £5234= FY1960-61 o]& AHS02 FY2020-21 GDP tH] 100%S
HolA o]3 AZ Z7}sle] FY2024-25 GDP tiH] 102.1%S ERd

CLo s FY AL 7IE MY B

Public sector current receipts 825 740 826 878 918 959
Total managed expenditure 881 1,062 980 1,010 1,042 1,075
Public sector net borrowing 57 322 154 132 123 116

P

ublic sector net debt 1,806 2,205 2,361 2,497 2,629 2,632

Public sector current receipts -15 -133 -84 -72 -66 -63
Total managed expenditure -5 135 3 -1 -3 -5
Public sector net borrowing 9 267 87 71 63 58
Public sector net debt 8 387 533 597 660 600
- PeremeiGDP
Public sector current receipts 37.2 37.6 37.4 37.5 37.8 37.9
Total managed expenditure 39.8 54.0 44 .4 43.2 42.9 42.5
Public secfor net borrowing 2.6 16.4 7.0 5.6 5.1 4.6
Public sector net debt 88.5 104.1 103.6 104.7 106.1 102.1
- Differencefrom Marchforecast
Public sector current receipts -0.4 -0.3 -0.6 -0.8 -0.7 -0.6
Total managed expenditure 0.0 13.7 3.6 2.4 2.1 1.8
Public secfor net borrowing 0.4 14.0 4.2 3.2 2.7 2.4
Public secfor net debt 9.0 26.7 28.6 29.3 30.5 26.8

EX: OBR, Fiscal Sustainability Report, 2020. 7., p. 9
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O (F3dT} Ai7tA) ¥s) 39 oflikeh A 7HgolA ot 274

- (O1FRE) Be ARl sYshH 39 oAl HAYHETE 0.75%p W oleR® A
FEAL 20219 0%llA] 20251 0.2%E A% A%

- (28"9R]9 Aa & The sterling effective exchange rate) & AU 2
Uk A 10 Bt AE e vEeR s ole TVl Aluebt
et 6%H W2 e

- (7D EE AUl sYstn] 39 oAk AiEoh Hdt 21% W Aem A
e 2022958 1HjET of 34uk2ER QMY

- FHRHY) Aldeledz tay 4 AluR|eoAe] AMEAS 39 o4kt
AGEL 11% W2 o5, 4% Ade]olies 4% @& 9, skgF Alue] 2o

e 18% ¥ 502 714

EENESD AL R XN

Bank Rate Sterling ERI
0.9 = . . 120 -
0.8 Scenario period Scenario period
0.7 4 115 1
061 S 110 4
~ 0.5 1 ~
g I
o 0.4 © 105 {
3 o
o 0.3 A1 ™
0.2 4 o 100 {
March forecast
0.1 4 -
s Central scenario 95 1
Q.0 — T T T T T =TT T
'O..‘ = 90 T T T T T T T T T T T T
2013 2015 2017 2019 2021 2023 2025 2013 2015 2017 2019 2021 2023 2025
Qil prices Equity prices
80 1 170 1
Scenario period March forecast Scenario period
70 1 160
Upside scenario
60 1 150 4
S w— Central scenario
_ 50 1 = 140 A
(3 Il = e e Downside scenario
g 40 4 ® 130 4
& R
“ 30 4 = 120 1
g
20 A 110 A
10 1 100 {
0 T T T T T T 90 —TTT T T — T T
2013 2015 2017 2019 2021 2023 2025 2013 2015 2017 2019 2021 2023 2025

EX: OBR, Fiscal Sustainability Report, 2020. 7., p. 26
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(@A) BANES
AL W] 2R ATATS S olF WIT 3
oF 30 6HH 7 RO

13t A7|AL = J=+2] ‘zero EU net immigration’

y-Ke)
o,

G AT oz

1000 -

600
mmm Difference due to new pnnapal projections
500
m Difference due fo using zero EU net migration variant
e FSE 201 8 (2016-based pnncipal projedion)

FSR 2020 (2018-based zero EUJ migration projedion)

400 A

300

200

Thousands of pecple in 2069

= 3018-based pnncipal projechon
+ Total difference relative fo FSR 2018

100

30 35 40 45 50

Age

55 60 &5 70 75

80

85 90

95 100

EX: OBR, Fiscal Sustainability Report, 2020. 7., p. 118

Haz o
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Astol Z71ddE Al

=7

s A2t BHE(%) & 7t
Labour productivity(lSAIARA) 1.5 OBR assumption
Prices and earnings(7tZ & AE)
Hras 3.8 LESMAMS + GDP deflator
SSEE &Y 3.8 RIEZ a2 SItelt sY
GDP deflator(GDP C|E20[E) 2.3 TV S0 IH
CP!I inflation (CPI 21E2i0]4) 2.0 Y7 S EH

7Y =AMb| L



<& V-4 pEE

A
s

At Z7HE(%) % 7K

RPI(ADNE7IX|4) 2.9 CPI inflation + 0.9%p

RPIX(FEHESAZZIE HM2let ADHE7HAIS) 2.8 | CPI inflation + 0.8%p

Triple lock(Ez|=Z2hY 4.2 HAAES + 0.36%p

Interest rates(OAtE, %)

Gilt rate(@==xH) 4.1 E=GDP &7ta+ 0.2%p

Bank Rate(2aZ2l) 4.1 Y=GDP &7t8+ 0.2%p

Employment(11&)
Workforce growth(.=SQ171 E7t8) 0.05 | OBR assumption
1) Triple lock(E2IE): B2 712U MELH 27 &&E, BEUF 4SE, 1832 & 7 =
2 A8 XEisto] AZUS ANAT = ASeSA ESHMY
EX: OBR, Fiscal Sustainability Report, 2020. 7., p. 117
6. dTUZy}
7t 37|
O (F71d%) PBO= Z=2UH199] o3t Al 54 A8t 3EA7IE 235k Al 7HA]

Al e S71AY A3E Al

O (AFEAAY) FY2020-21 7| 349 o4kt A= GDP ™| 2.4%3A oy, st

IAAE 4 AUzl AWAdl GDP tH] 16.4%% A48 & w27 3]E3}
o] FY2024-25 GDP tjH] 4.6%°.=2 A

- 39 dAkek: (FY2020-21) GDP thH] 2.4% —

(FY2024-25) GDP tH] 2.2%
F3F: (FY2020-21) GDP thy] 12.8% — (FY2024-25) GDP thH] 2.4%

- 29k (FY2020-21) GDP thH] 16.4% — (FY2024-25) GDP thH] 4.6%
- 38k (FY2020-21) GDP thH] 20.7% — (FY2024-25) GDP tj®] 6.8%

O (AF) FY2020-21 7] 39 A2 GDP thiH] 77.4%%ou, U3t A A=
ZoF AUl AWAT GDP tH] 104.1%2 AL T AA3] 2Z 7hAs)o]
FY2024-25 GDP tjH] 102.1%= 2

o°1'

V. =2 bb



- 3¥ oAk (FY2020-21) GDP tiH] 77.4% — (FY2024-25) GDP thH] 75.3%
- Ak (FY2020-21) GDP tiH] 94.8% — (FY2024-25) GDP tH] 88.0%

- &% (FY2020-21) GDP tH] 104.1% — (FY2024-25) GDP tiH] 102.1%
- 5F&F: (FY2020-21) GDP tH] 113.2% — (FY2024-25) GDP 4] 116.6%

1

5713y 2

—_

(TH9l: GDP tiH| %)

am 2019-20 3718
= (M%) | Fy2020-21 | FY2021-22 | FY2022-23 | FY2023-24 | FY2024-25
mmoo | 3 OO 21 2.4 28 25 2.4 2.2
“Gie | AE AL 26 128 3.2 2.8 27 2.4
(YA | SY AlLf2| | 2.6 16.4 7.0 5.6 5.1 4.6
(PSNB) |5tat ALtz | 2.6 20.7 105 85 7.7 6.3
32 oMot | 795 77.4 75.0 75.4 75.6 75.3
BETE lystAltzle 880 | 948 92.7 93.0 93.0 88.0
(§$&E> = ALRI?| 885 104.1 103.6 104.7 106.1 102.1
stsr AlLizI2 | 89.0 1132 114.7 116.9 119.7 116.6

1 FY2019-20 3 OflAtet Mol £X|= HAX|Z; Ofl MYXK]|
EX: OBR, Fiscal Sustainability Report, 2020. 7., p. 14

O (37138 23 53 dgolre 22419 B85 A2 BA1A 54 o9z d=

A ool FEE vE 4 Sle BANES WG AU eE 21

O HIRNES EAZoR AP gt Hilk= EFO(2018)°H, 3
—L

AVAYS AT W S NIT T A

T HIlA
= d=
O 2oz Auzed F7dde 2474 t2A Fojgt § Z7Id%elA dud
o ool uhe AR
o} kARt AA
O (W 2% A7) A&d dastel Agaas 7198 Agatel $7] o5 Al
4

QHEZ FY2069-707HA] A5t

- (AN 219 disoll o3t A AR TS A 270 dAHeR A
She AR Aue|edz AAHE A SlEA7Iel g Bl oAl =
o= Ay



T

g E

==

|

JEEAS

- 39 9

ko2
oflakek:

Z: (FY2024-25) GDP tjH] 0.7% —
(FY2024-25) GDP thH] 1.6% —
(FY2024-25) GDP tjH] 2.2% —
&3k (FY2024-25) GDP thH] 2.4% —
=% (FY2024-25) GDP tiH| 4.6% —
- o}k (FY2024-25) GDP 4] 6.8% —

(FY2069-70) GDP 4] 15.1%
(FY2069-70) GDP tH] 19.0%
(FY2069-70) GDP 4] 22.0%
(FY2069-70) GDP thH] 24.0%
(FY2069-70) GDP ti8] 30.5%
(FY2069-70) GDP thH]| 37.4%

- GZHR) mE9o] GFF GOl ALHOR $AF Aoln] Akl ed A

EAZI7F =2 EfdaE L QY U S © wE
BARE A: (FY2024-25) GDP tH] 70.3% —
BRI E 3 (FY2024-25) GDP tH] 73.7% —

- 39 oAk (FY2024-25) GDP tiH] 75.3% —

- AFE (FY2024-25) GDP tfH] 88% —

. pzNe)
S o-

o} (FY2024-25) GDP tj®] 102.1% —
- o3k (FY2024-25) GDP tjH] 116.6% —

Aeg o5

(FY2069-70) GDP tH] 192.0%
(FY2069-70) GDP tjH] 247.0%
(FY2069-70) GDP tH] 290.0%

(FY2069-70) GDP t¥®] 320.0%

(FY2069-70) GDP 4] 418.0%
(FY2069-70) GDP thH] 522.0%

271y 2t
(SHRl: GDP CHH| %)
FY |24-25 69-70|24-25 69-70| 24-25 69-70 | 24-25 69-70 | 24-25 69-70 | 24-25 69-70
Restated Oct Restated Oct 2020 FSR Long-term fiscal projections
AlLtEle 2018 pre | 2018 post M?gfgcggtzo Upside Central Downside
fo{:ecast-l fO{II’eCE:lS’[_ (3% OAtor: scenario scenario scenario
=1 E X H 2 E =S = e = = ==
EEAE | B )] B (A1) (%) (3t
+(a) | 36.7 365|369 367 372 370|373 371|366 364 | 358 356
X&) | 359 435|370 453|383 46.7 389 475 | 403 491 | 41.7  50.7
I ESEN
- -0.8 7.0 0.1 8.6 11 9.7 1.6 104 | 3.7 12.7 | 59 15.1
(c=b-a)
&O| At
= 1.4 81 1.5 104 | 11 123 | 08 136 | 09 178 | 1.0 222
RIZ(d)
=X Y 0.7 151 16  19.0 | 22 220 | 24 240 | 46 305| 68 374
(e=c+d)
el = =}
Of;(ﬁ';_ 70.3 192 | 73.7 247 | 753 290 | 83.0 320 | 1021 418 |116.6 522.0

ZEX: OBR, Fiscal Sustainability Report 2020. 7., Table 4.1 & Table 4.3 ¥
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(TH9l: GDP Cht] %)

40 -

30 A

25 A

20

Per cent of GDP

Scenario
period

Public sector net borrowing -

s Oictober 201 8 pre-measures forecast -
o October 2018 post-measures forecast -
March 2020 forecast i
Upside scenario -

s Central scenario -

=== [Downside scenarno

450 A
400 -
350 ~
300 ~

250 A

Per cent of GDP

200 A

Public sector net debt s

Source: ONS, OBR

2019-20 2024-25 2029-30 2034-35 2039-40 2044-45 2049-50 2054-55 2059-60 2064-65 2069-70
Mate: The October 2018 forecasts’ 2024-25 jumping-off points are assumed to equal their 2023-24 medium-term harizon values.

EX: OBR, Fiscal Sustainability Report, 2020. 7., p. 120
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O 9= 2R EQ} F2 1192 <ld] 20208 A ZAH(budget deficit)7} GDP thH]
15%5 B A3 Aozt odsiH([1d N-8) o= A 2T APAARI

O (AAZAA 919 AXNBAA 918 <2714 Zol), F+2A @714 A1), +

A S BT AR 1A A KRR 2R

O (=84 B4, a cyclical perspective) 7] <=8t FAA2 AARA = E717]
st AAAMEE olF AAZtel RS 5 == FHlsfof ¢

O (F+2# IH, a structural perspective) Z=1419 0] |4 APidS & Bl
AolAje] 59 W ol Afelee] dlEuet o wold & glos 1w
E8HAIR

O (#4424 A, a compositional perspective) 2199 &3t AAA F42 A
RARE ofz A, 18 5 oA chiHoR e 2 4 S

O (713848 & BiAox= Z2U195 RHdsh| sl 571 AXAAE 74835t
Fout oo A A gAsHA Hstglen ol BF Hkgsto] o531
o= A7 A=

O (WA A¥Y A, a fiscal risks perspective) F= AA= &1} 10| F
Hol & S4(once-in-a-lifetime)a ¥okeH, ol= © F= ZAF F 40
ForFal @ RERE T4 oS VT 4 glon O FAUMEo] AF
ok NS Foh] flelAe ° B2 Y Ay RS SEE o &

A2 o

V. g2 59



[SIENIVESINERNIE =R L= p e
(St9): GDP THH| %)

25

m Central scenario
5 | Upside scenarno *
#+ Downside scenario
é 15
i3
:_g 10
| _J - I
0 4
Mid- Eady  Eady Rnancial Scenarios Mid- Eady  Eardy Financial Scenarios
1970s 1980s 1990s crisis 1970s 1980s 1990s crsis
Peak-to-trough fall in GDP Peakin the budget defiait
EX: OBR, Fiscal Sustainability Report, 2020. 7., p. 124
O A Ak =24 ¥sh) 47 38 & 3 QA S71eF ddste] 29
Zule 758 Wart 98
O z7] WAl =] ofgt Amavtz Qs Z=419 o9 HA|= Fotd 4 Sle
u, Al =qjo] mRldas dF ()], ofY] 5) dTAeR JIFE
e o glon Aedor f5H wUE9 2H9 7o FAgEem Qs Al
oS WS 4 S
- WA 199 FASES A4Sl rkekgon mR9el od AART 7]
SANA B S7H Ae® i

CIMFE ZEU9] ofdt 7t BeF AR 1% A7k AR 0.25%p
g ool Aow 4t
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O (B¢ 93) d=o] 314 20089 2897 wf o8] 2g¢71Te L9381, 287
o] 8-S Aol wet ofF 39 o] AREAL GDP o] 34%cl4 69%=
A Z7stgon olo] dA7IA &Aoo 2 FFFS u|H Al Q)&
O 9= 342y 59 FHAFHGEIA(The Bank of England’s May 2020

L IR0 QlF 2gAAE

st g
=7k 7l

Interim Financial Stability Report: iFSR)&=
oFdo] =ZEQ1 o]& ola] d2A 5 (dash for cash) dAo|
O ofol w=t w5971 W A77F S5 7HAde viet o] vhA] o |

ool A7lE 4 glon FAT=2 olE djvlslol 3t

01 (opd ARAR: 29 A4 a7t A4 w3 g3 BEustel & Buxdy
AR AdEes SUEESHE ol o] S1RT BRARES N 4 98
O &5 @ Wol BAEE X0 that e
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B 9L v
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AU 294 GDP H] 1.8%p, 121 sk AMEHMW 3.3%p ©
o AR QIFt AL gkow § A7 ZA8 A
O AkE A AEARo] A A et FF welmnt offe} cokst oAt
1o o] g A

s A%t EEAE| 2o GDP tiE] B
$Igk Al 222 FY2020-219 5 Al 204 1,420

O 2=h9 947 =L 94
bt 208 AOR dAEH of F AL AXHo| opd YTHOE A%

g 4= 98
NI A% B AZAe PTG

O 9= =AEG Ao A SAH=H=



Z71% A0 oyEel A QU 410 Mg A

0 (e|A) GDP tfv] FAul&e] sy 52l A (growth—corrected interest

rate)' 0|™ ol= 20|97 AU S Ak o] el 4 ol

O &% d23) 74 Wwi=d 2 Ae a5 ¢4 g3tz Qs dAHe= <t
e AdEfold A&A el A&l 9 A&7t ARPAE st A
FO| ox|7} o4l ¢ GDP v FAHlES A Ak & e

O (o=t I&dlolAel digh vIzHy) ¥4 esle] A= Fa5987F S7Fsk,
Agel2 Age 295k FA(a larger stock)®] A2 Z=UH19 o] EL: o
Ago] wste] wlghstA wg-et

O GDP AAEel Hl3) B HA4Ed e Feb /1209 Szo] 3 oA
AgEc B A2 gusta, ok ARs FHOR o & AUFS 48
T 5 JES S AYBES 27T 5 US

A
=

= St
1& shgkno] 2T A9 el ZARAE QolRsE AN
7S

o

-

27) o] A7 WA thgaiel FeE <selEeh AF 4z olsllA Eapgae] §asol
As| ASEAY ARGE 5 2 <o) WA G} FEE= AR



.....................................................................................................................................................................

W SF7| ZHLER VI2YH S 2= ¢ 23] SHY| MY AH
] MYZM= FHIHIAZ20 HSE0 HYHHet S5 Y Yot =90 &

1. 28 27 2 30|

0 G 27) 9449 We 27 glo, AR €9 2 ARl paE
S Sfak ZJRaR (15 IR 200108 SAR, 20029 TPEANE 44
A4 5714 (ol3k AR A AR R ATl AR

=
O 712983 20012 20019 atoj=n] izto] wadt $47] AAled YHOE,
A7) A 7o o FAIRY % AEAS el mid SVIAESs eue

e 8= =3

O THea A, AL7Fsd Adde iz, #2089 F8 Wed A4
s A < 2002958 200697H4] & 594

i

= $71A8e=, A7k

O

=2
=

ool

712943 2001, W AHEHEE 2A

M5d BHMAELl S71dY L YA atgo| i

2. B71BMME A=l 3 R O EHY 2Ol A

(1) B718HAHY A=le 2y

&2 ZHAY 230 UGN BHMFEO| SE7IMQI HIFS MAloH, 220 2Xlok= HElZ I K|
231 olatAE Fol= AO| HIFASICE Tetd 0iE S7|8MME ABlS 8oty FNME st &
Qtst0f OHE JHESHTY

EX: https://www.kantei.go.jp/jp/kakugikettei/2001/honebuto/0626keizaizaisei-ho.html, ZAMUXE 2020, 12. 8.

28) 200794 E TAAANAANE) 7B 02 Y WA

<
e
T
o~
w



O (F& F0]) 20094, 71 714004 109 @99 S47IdFes ggion,
AGAIE vid 1~23] T
O Z71AEL 200295 E 20099714 Ao 2002~2006@71A1 = T7HEa A
Wy, 2007~2008W7HA1 = TR 2o} Ak et PA o vy 134 driy
O AIA ZA1e JA7 etz Hop A7]2Ql = wstol| digh Mwe] dasfzlo

wek, 20009 TAAAES F97) BH 2 109 Ayl Ze] Ao, 1E
FAGS AN FH7 A0 tAstel o 28)% g

- TAAAARS F47) AR w193} 79, Ak 28]
19 AL J|EdEe AAAS T AR ke B850, 79
A 370 v ga ok B8
- TAAARS) BT AL TR, e DAR § $47] ARAA09
AR AAANEAEE] Ul AR ANAA 2 ARAdE BE
94 95t et kolo] B

h 84

(
O YT Y HWele duelA, wiAl 8 FoiA] wifg 5894, sd2 o

O (A% Zof) FobARel ARz Ay
O (M) 2AIeUT} 78] 2e]ar =34 e 5o

Fof A FER AR FES Aol

AT 19 AR gBo] Aolat
=

A FEHH, $IH

29) o] AR Jell 49 1458 v 3 39 510‘77}1]0‘

30) 2018|°] Wad "4l FAAGAYALR oAM= AAGA FRH2 SV 02 FEGDP YFE 3%,
JZGDP A&E 2% AT 20208 E=GDP 6007<Oi1 9 55 AAsiglon, AgAxst
SRR 20219 7|12AA] AR GDP diM] -1.5% =2, 3 &) GDP thH] 180% <18k 12
1 20259 7|2AASA] B} GAS AT

31) ZANPAESIO = WA Atel FoAlZlEe®, 20019 atoj=n] Wzt B A& dAElen, Fg
O] AR, R 5 ARAAR & FAYY 40%e Wt AEvkR FAER, AR w3t
QAFERS: ZARAIOIGHY 247 AAL-Y vl 71842 (& AAst

T o



- G FA L AR, A 2T I WP Soz 74
C AW QARG 2EA, A, A6AL, A, A, 7le K - 7
A3 e QX% Sol B
H o

- (AR A Sd, mRE S0 ol AAY, AW W) Sow 4

AT A FER AT FE2 ol
- (T AREAREAY], FAA ], 718 duNlE T22|al A hE
- AREAEA N E AT, dREY 5o AREYEH S7MEE, A8EY
AR EE 59 L&A 2)a AgdAY] 5ol T
- A Avls AgARdE], AT EEE 9 S3ARGEAN] SOl Y
- 71E RIS AR|EATA N9 FAA AulE ALt dEom, Q1]
OS] 7, AR 5ol T
- (ARAT) ARjEAEAY], A4 ], 718 dudlE T2|al SAEE
- AR AT, BRSO AR FEee] §Y
- AR Zvle S RREARY] e, HRARR], AR ARH] 5ol e
- 718 dRAIES ARRIEAEA N9 B QS ALt FEeR, I7dH]

oA EAN], 7IeE AYAIE SOl o

O AR AMNAZEZ S A RD3DS AREst] A AleS A%
O (IS AXNAA E5oA FAE = A 7Hke vigez 37

- 2B dFBF B 5O F7HL olgstel #4

- el SRSl F1ei4eit A7) 201e A8  AaAES Hokel 3
- A £ GEY BEEES olgd I NS BB T AR B9
A AL A

- o] efoll gullAl, A 5o HAlE BA| 71Eke] BleS A 83t 24

O (H2) AREY A2 ARIEY B4 A= doAse ez S5t

32) 71eh WA A%l BN, TIek 2 SERA, A ke, 387190 Sel g
33) QR AAEERATL0] O3 20019 11900 A ANAFRGOR, A7, ANHA, A, A
WA § 440 ERom sl o, 2t BEY Fupt 4E AAsle] A, AR AT

V. 42 65



COEOT U= aigmeel Ma Hel ¥ Hop
My el
=]
M 3 a7 58
o A Y URIAY: ASK, N, AHIM, FAL A, TIEF
Moy | XL TR, eRipY 5
e 4 ]
« 3R e « TSN 2 O
o1 _ b3 SHsl|
o - AR BNAS, A2EY, NSWH, D8EY S 2| - SUL XA B
=T 22 A2 S S| 5
ja |+ TR el NEAe], RlgEseEa 5
+ 7l USHE: Q17ib), iR nRY| BIIREE, FNBEI,
SCCEEES
« 2
¢ RIZN| 4 RISA, FBIAL RIEOLN
Y |- 223 5 olEiKHY
« RIR gy
R + Rlgsl|
=L - NSRRI BN, o|2EE, N S NUHS LY - NUWIAL S
g |+ TR 2 SEAY RE3, R, gEeAe 5
« 7let TS 217l SojEA, JIE KIzNiE
« Sy

X Y2 AR, TEHMEET L., 2018, 12,

66 =229 A7MHHMYD 2H|H|w



Holl A A

31}
=2

[e)

=

0
N

A

1=

T

1

Z
A

1 = v, 202
1 O

O (1Hd )

Sle

Ats

2018 =
125 HIO5HH RH7HE

s
, TRFMEET L
4,

oy
- HT
ol o x
—_— = "
;. = s mr
: p ] lhf o
" Ho 5 % ’ :
&Ko =K _oo > B .
—_ u 0o ‘mo _Ha 7 Lu_v_
N oz AT LIL n_ 1m_l <
o MA_.O ol " _ﬂ_o = mL W_IL E <4+—
: - ‘W ﬂwu W o Hf 0 W -
- © 3 iz o 7o e " o 5 %
Yo 2 a4 <+ T m M ﬂ 0% i _mwﬂ MWEH
% O = 1 : : I .
- i = = 5 5 |
oo % T AW o % = e 3 | :
m._u 3° T B0 op W g TR e : :
1 = we o ﬁm . 74 nmnﬂ :
: 5 .WU - = ; AT ) _l ~
= 2 X blo T BT d
Aﬁ ﬁm < 7o o KO = 4 =
~ = X N T "R — ¢
‘_aﬂ s R0 i N e ~ o]
LU X ,mA_H ﬂA.o % & > &
~ " N Xjo = AT % E
XN L © 3 %
e of ~ R ® )
S g, ior = N N
T Nfo M v Sz 4
5l )11 ] e - N 5 > )
wE o X e E =y
) Ko v =
- i) S el ol < 3 N _
2 F o XX i &
W i 2o of ,_.r_u =3 _L_l, A~ ~ m_i
X ok ®mo s E @n_]_w.% :
. % o RO G o} 0 = ol
0 < KO NS o_._ 5 = T _._
,_.,zwe ‘HU o W_AAH L ,.WAO [yl ~° =0 S _uw njr
O X X i : ._-An
~ Z,_ Tl o E s : ;
3T} R 0 i =
mr;_ T S ! 1: X X %0 g B % !
0 o) < < CHS 5 |_._
u % 3 w2 = £ M (Y :
O B L w R : 5
O X G ER o :
il = m |
) < :
] © 6 |
O : |
%0
0
Bl




4, BMO| X

[0 20209 7¢ol W3k HiAe that go] 4

O 1% A&

- AWEAAY] =3 gl F2 ylg dY
O 2% ZAle et Alve|eef 71

- 71 Al oh AR Alue] 2] gt A
O 3% AAAA gt 2 714

- 712 Hlolg 9 AlYg-AlEel Higt 7 2
O 48 AL Agadet &) A% 9 &5 A%

-71EdE A A% B % YA 4

- GDP, CPI 5 7AIGAIRE Azl e 7|2A A 9 =7l 1] &
O #& F8 14

- Ayl AAA B QIEAel dhek AlE T

- Ad-AlE Z1zdglelgo gk Ay dH

5. HIHHA|

O (1784 TR FeRANT,9 A% AZLAE AT dojeE e,

LERLES GAHOR Aol =EATE A2

CELe s PE9| FaliFARIR Zat

= | 2020 | 2021 2022 | 2023 | 2024 | 2025 | 2026 | 2027 & 2028 | 2029
= 1 6089.7 |6,064.06,036.5|6,007.4|5,976.8|5,944.9|5911.9 | 5877.9|5842.7 | 5,806.7
{4 | 6442.8 6,419.6|6,394.5|6,367.7 | 6,339.3 | 6,309.5 |6,278.4 | 6,246.1 | 6,212.8 | 6,178.3

A 12,5632.512,483.6 12,431 {12,375.1/12,316.1[12,254.4112,190.3|12,124.0/12,055.5| 11,985

T BME, MLE SR AL 7IE HYEL
=X DPAR2Y-AAEMARLL, TRADRERETAL,, 2017

34) ARAE AuRles AR flole AN TS 2AR T AR 7] BAEAA TR
AAABAIAR 9 F8 =249 "gEFold gy, AN By ™| st 3] dHANE &
Folle ddEna 7P

35) MAAAEED, HaA WEor A Hiuxdls AFHAE W IS S

68 =229 A7MHHMYD 2H|H|w



O (HAIRA) S8284HY(TFP) 9f 2wS3t %?%%94 A% 23 Z-8sf

o ANA BEANH AANEE, B FE § T AN 5L Adelens
ek
O (12 A4S T AAAZAIAR, S ANGA B lEoR Aulny B

GDP 60024l =92 2027902, &3 7|3HHch 79 =A @49 Zles A
- YEAZEGDP AHE BT 20249%5E 2% nRto R sl 2|44 0% 7h4st
o] 20309 1%(0.8%)°ll o]=m, H3EI 3%(2%) =t A sl Aoz AT

e AHAZRHIEN MY EnE J|E AL

(TR %, =il GDP CHH| %)

T 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029
HECDP dHE -4.5 | 34 2.5 2.1 1.7 1.4 1.2 1.0 0.9 0.8
HEGNI & -4.0 | 3.2 2.3 1.9 1.6 1.3 1.2 0.9 0.8 0.7
E=CDP HYE -4.1 3.5 2.3 2.0 1.7 1.5 1.4 1.2 1.1 1.0

H=CDP 529.8 | 548.5561.0 | 572.2 15821 | 591.1 | 599.2 | 606.6 | 613.1 | 619.5

IS EINSES dHE | -8.7 | 38 2.7 2.4 2.2 2.0 1.9 1.8 1.6 1.6

101er B=EGNI(RRM) | 437.0 | 454.0 | 466.0 | 477.0 | 487.0 | 497.0 | 507.0 | 516.0 | 524.0 | 532.0

AHAHE 09 | 11 | 11 10 | 10 10 | 09 | 09 09 | 08
7% ENCINEV 03| 05| 04 | 05 06 | 07 | 07 07 07/ 07
A | 2U7I¥E | 20 07 | 03| 04 | 05 05 | 05 | 05| 05 | 05
§ GDP CIZ20lEf | 04 | 02 | 02 | 01 | 00 | 01 | 02 | 02 | 02 | 0.2

AMAAE 32 | 27 | 24 | 24 | 24 25 | 25 | 26 | 26 | 27

H=x712e 00 | 00 | 00 00 | 01 02| 06 | 11 14 | 15
= Uk 127 | -43 | 33 | 28 | 25| 20 | 17 | 14 | 14 | 15
= izt 151 74 | 66 | 61 | 57 | 52 | 48 | 44 | 42 | 43
}Aﬁ atel 25| 31| 33| 33| -32 | 32| -31 | 30  -29 | -28

Ex: YR 2R, ThRHOFEEICEIT 258, 2020. 7.
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O (JAEE Ate)30 WEGDP 60029 g 2024902 712 A enrt
39 AR, 2R st 4d %A 94 Aow A

AZGDP Hﬂ% 2023L=1 2. 7%= 3% ©]
o, 532 2%E thh ST Ao= A

Lo AHAZNEN MYk GEAR ALE|R

(TRl %, =, 2kl GDP tHH| %)

= 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029
HEGDP SHE -4.5 | 34 3.6 2.7 2.3 2.0 1.9 1.9 1.9 1.8
HEGNI 845 -4.0 | 3.2 3.4 2.6 23 1.9 1.9 1.8 1.8 1.7
H=CDP HYE -4.1 3.5 4.3 3.9 3.7 34 | 34 3.4 3.3 3.2

H=GDP 529.8 | 548.5571.9 | 594.2 | 616.1 | 637.2 | 658.8 | 681.0 | 703.6 | 726.4

1018 B=GNI 4&& | -37 | 3.8 4.6 4.2 4.1 3.9 3.9 3.8 3.8 3.8

101 HEGNI(TH) | 437.0 | 454.0 | 474.0 1 495.0 | 515.0 | 535.0 | 556.0 | 577.0 | 599.0 | 621.0

HMEEE 0.9 1.1 1.3 1.5 1.8 2.0 1.9 1.9 1.9 1.8
7% 2H|XHE7} -0.3 | 05 1.3 1.7 2.0 2.0 2.0 2.0 2.0 2.0
A =787t -2.0 | 0.7 0.8 0.9 0.9 0.9 0.8 0.8 0.8 0.9
g GDP CIZ20lE | 0.4 0.2 0.7 1.1 1.3 1.4 1.4 1.4 1.4 1.4

HLUYE 3.2 2.7 24 24 2.4 2.4 2.5 2.5 2.6 2.6

=7 ISE 0.0 0.0 0.0 0.0 0.3 0.6 1.2 1.9 24 2.8
‘Z‘ YErgR -12.7 ) 43 | -81 | 22 | -14 | -0.7 | -0.2 | 0.3 0.5 0.7
% 2t 151 74 6.5 5.6 4.7 4.0 3.5 3.0 2.8 2.5
Xﬁ a2l -25 | -31 )33 -83|-33 |33 -833|-33] 32 -32

EX: g2 AR, THREORIFVEIZIT 6558, 2020. 7.

36) FALAMITEDE tZeold 59 o] A58S 483k, 712 0.4%eI4] 13%2 A 245
T, =EARES 18Tl AN i Pol Aule AAnE, o) wEAE Y
wo] AAZAAT, O ATl -8 Ir) ALt os BE
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70 =239 HIIMEHYRt 2xH|n



SRR 32 HAIEE HYEn

AHGDP Z7t8 HYZ

(El: GDP | %)

“h.. 8,20 L8
"-:"."'.000.00.-0.
g

1.4 Checheen
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—— MEA  eear [ B ALYDQ  eee0ee HEAH ALZQ

Y=GDP E7t8 TYZL

-4.1
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—o— UEK eI FAUAL @ AR AL

2HXE7 4SE MY 2N
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L b JaY TR RET T
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0. cesdg o koo heo oy
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O SFAFe AT At A, STATAES 9 7124844 2 =71

A 5o 71E Aluelesl AP AuR|LER el AYETE AAl

O A& 20209 160.3240A 20219 99.62317kA] 7H4st
3lo] 20299 111.8%%l0| o]& 7oz At

O AYe 2020 62.7%M0|4] 20219 62.4%M7HA] AZ 7443 & 24802 276}
o] 20299 7352500 olF o= WY

CES S TIE ALRER MYZEn: SAYFEE LEEA MY R ME

(EhRl: ZM)
= 2020 | 2021 | 2022 | 2023 H 2024 | 2025 | 2026 @ 2027 | 2028 | 2029
MIZ(A) 160.3 | 99.6 | 101.7 1 102.6 | 103.2 | 104.3105.5|107.3 | 109.5 | 111.8

MEKICHAEH] [ 136.3| 77.4 | 784 | 79.2 | 79.7 | 80.7 | 81.5 | 825 | 833 | 84.2

A2|HE2AE] | 405 | 364 | 372 | 378 | 384 | 389 | 39.3 | 39.8 | 40.3 | 40.8

NLREM S 159 | 16,0 | 161 | 162 | 16,0 | 163 | 165 | 168 | 16.0 | 16.2

7|EL 799 | 26.0 | 26.1 | 26.2 | 263 | 26.5 | 266 | 26.8 | 27.0 | 27.2
=AH] 240 | 222 | 233 | 234 | 235 | 23,6 | 240 | 248 | 261 | 276

M (B) 62.7 | 624 | 63.7 | 655 | 675 | 693 | 708 | 71.9 | 728 | 73.5
Ml 56.1 | 57.0 | 68.2 | 899 | 61.9 | 63.6 | 65.1 | 66.1 | 67.0 | 67.7
7|Et 6.6 54 5.5 5.5 5.6 5.7 5.7 5.8 58 5.8
XA - B) 976 | 372 | 380 | 371 | 357 | 35.0 | 34.7 | 354 | 36.7 | 383
AEN RN -736 | -15 | -146|-13.7 | -12.2 | -11.3 | -10.7 | -10.6 | -10.6 | -10.7

X L2 AR, THREAOMREMBIZIY 255, 2020. 7.



O AHARS] 7|24 4A= 20206 022404 20219 -1.2Z71A] F23] T4
st o]3 &R o7 Zlsle] 20204 2%dl] o]F Aow A
O AlE2 20208 117280914 20219 96.4237HA] FA38| T4 & A% Z7}
ZA1S Holn 20299 103.4%7HA] Z718 Aoz At
O AdLe 20209 10352004 20214 81.8%7H] F43] gagt & 2% 27}
FAIE Holn 20294 91.5%M7kA] F71e Aoz A
CLT J|E AL MYk RMEE ALSH MY Z ME
(R =0)
= 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029
NIZ(A) 117.0 96.4 | 971 | 979 | 98,5 | 994 | 100.31101.4]102.4|103.4
S| M7 M5 114113111111 1121113 | 116 | 116
N (B) 1035 81.8 | 827 | 840 | 850 | 86.7 | 88.2 | 89.6 | 90.6 | 91.5
M= 428 | 418 | 424 | 433 | 443 | 454 | 464 | 472 | 47.8 | 484
XtH(A - B) 135 | 146 | 144 | 139 | 135 | 127 | 121 | 11.8 | 11.8 | 11.9
A ESIN PSESUN 0.2 -1.2 | -1.0 | -05 | -0.3 0.5 1.3 1.8 2.0 2.0
EX A2 AR, THEEOMIFIMBIZEIYT 5558, 2020. 7.
2) 71z FA ek =T
7h SYUE XX 27 - 25 & ZH] 2 XS M|
O 7124844 A= 20208 GDP W] -12.8%0ll4] 202149 -4.3%% 23] 74

3, o]F z&H o7 7FAaste] 20298 -1.7%0] ]S
O AAFEE 20209 -67.5240014 202949 -10.324071A] 728k Aoz At

O o|R}4=9l)- 3 QAR ARFRE 20208 GDP thH] -14.1%CA]
Aog A

AR A

AEE EAR
7

20294 -2.7%7HA] hAst

37) TEdE Aoz Ee] F57d2 HAIS ofel Bt Aldekto] Wil 5 2A,(2011. 12, 2. &3
Y B AR B8 A AA 2 ]l A @5 o] QMo St Aok B4 ¥ A& 5
S e L i‘* ol R Esto] Z|2AdeAIl =7 AYETE AR



O =75 20209 GDP thy] 216.4%04 20299 210.4%7HA] 7HA4sH Aoz Ak
O 7FIFL= 20209 1,146,524 20293 1,303.1%M71K] Z718t Aog A

L TIE ALER MYFE: 7|2A™eR] ' SRS EE A ML)

(Tl =, %)

= 2020 | 2021 | 2022 | 2023 | 2024 | 2025 @ 2026 @ 2027 | 2028 | 2029
AEIN RN -67.5 | -234  -186  -16.6 | -145 | -126 | -11.4 | -10.6 | -10.4 | -10.3

(B=GDP id])  [(-12.8)| (-4.3) | (-3.3) | (-2.9) | (-2.5) | (-2.1) | (-1.9) | (-1.7) | (-1.7) | (-1.7)

SYHEE -67.6 | -22.5  -18.6 | -17.1 | -154 | -146 | -141 | -139 | -13.9 | -13.9
(B=GDP CHH]) |(-12.8)| (-4.1) | (-3.3) | (-3.0) | (-2.6) | (-2.5) | (-2.3) | (-2.3) | (-2.3) | (-2.2)
Yy 0.0 | -09 | 00 0.5 1.0 2.0 2.6 3.3 3.6 3.6
(B=GDP CHH]) | (0.0) | (-0.2) | (0.0) | (0.1) | (0.2) |H (0.3) | (0.4) | (0.5) | (0.6) | (0.6)

INESEN =749 | -29.5 | -243 | -22 | -195|-17.3 | -168 | -156.3 | -156.8 | -16.6
(B=GDP thH])  [(-14.1)| (-5.4) | (-4.3) | (-3.8) | (-3.3) | (-2.9) | (-2.6) | (-2.5) | (-2.6) | (-2.7)
SYHEL -735 | -27.2 | -231 | -21.4 | -194 | 183 | -176 | -17.7 | -18.4 | -19.3

(B=GDP CHH]) |(-13.9)| (-5.0) | (-4.1) | (-3.7) | (-3.3) | (-3.1) | (-2.9) | (-2.9) | (-3.0) | (-3.1)

NSt 14 | -22 | 1.2 | -06 | -0.1 1.0 1.8 2.5 2.7 2.6

(B=GDP Ch]) | (-0.3) | (-0.4) | (-0.2) | (-0.1) | (0.0) | (0.2) | (0.3) | (0.4) | (0.4) | (0.4)

=7 1,146.51,168.41,189.11,208.211,225.511,241.311,255.51,270.311,286.11,303.1
(H=GDP CHH|)  (216.4)/(213.0)/(212.0)/(211.2)(210.5)(210.0) (209.5) (209.4) (209.8) |(210.4)
{0 Y& UZE, ThREADHMEIZE Y 25 5,, 2020. 7.

i
pall

7h SU ixF =1 - 25 R ZH| Y K 23

— =<

Olor
0

O 7128454 AA= 20209 GDP thH] -12.8%04 20214 -4.2%% 223
5t o] &2 07 ZAdle] 20204 -1.6%0] o5 Aoz A
O AAFEE 20204 -67.624Mo|A 20204 -102M71A] 4 oz At
O oAy AES xgst AR HANFEE 20209 GDP tiH] -14.2%0]A]
20294 -2.6%7HA ATt Aoz At

o3

(0 27 5= 20208 GDP thH] 217.6%A4 AEH o2 Zhaske] 2029¢ 211.0%0]
olF Ao= HY

74 230 HIIMEHEYR 2xH| 0



O 20209 1,152.8%3Mo) A 20294 1,307Z7}A] 2718 A

o

2 Ay

EEO T J1E ALR|Q MIZDk 7RISR L SIHRI(SYE Ml Z3)
(9l Z=9H, %)
= 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029
A ESN PSESON -676 | -23.3 | -17.8 | -159 | -13.8 | -12.2 | -11.4 | -10.3 | -10.0 | -10.0
(R2GDP CHH) | (-12.8)| (-4.2) | (-32) | (-2.8) | (-24) | (-21) | (-1.9) | (-1.7) | (-1.6) | (-1.6)
ERapas 676 | -225 | -179 | -16.5 | -148 | -14.2 | -141 | -136 | -13.6 | -13.5
(H2GDP ChH]) | (-12.8)| (-4.1) | (-3.2) | (-2.9) | (-2.5) | (-2.4) | (-2.4) | (-2.2) | (-2.2) | (-2.2)
INEIPSES 0.0 -0.8 0.1 0.6 1.0 2.0 2.7 3.3 3.6 3.6
(H=GDP ChH) | ( 0.0) | (-0.2) | (0.0) | (0.1) (0.2) | (03) (04)|(05)|(06)]|(06)
INIPSESON =75 | =294 | -236 | -21.3 | -188 | -16.9 | -15.9 | -149 | -154 | -16.3
(R2CDP CHH) | (-14.2)| (-5.4) | (-4.2) | (-3.7) | (-32) | (-2.9) | (-2.6) | (-2.5) | (-2.5) | (-2.6)
EoRapal =736 | -27.2 | -225|-208 | -188 | -179 | -176 | -17.4 | -18.1 | -18.9
(H2GDP ChH]) |(-13.9)| (-5.0) | (-4.0) | (-36) | (-3.2) | (-3.0) | (-29) | (-2.9) | (-2.9) | (-3.1)
INEIPSES -1.4 -2.1 -1.1 -0.5 -0.1 1.0 1.8 2.5 2.7 2.6
(B=2GDP tfH) | (-0.3) | (-0.4) | (-0.2) | (-0.1) | (-0.0) | (0.2)|(0.3)|(0.4) (0.4)|(0.4)
=7HRHE 1,152.8/1,174.111,194.71,213.6/1,230.9/1,246.6/1,260.5/1,275.0/1,290.4/1,307.0
(BSGDP i) [(217.6)[(214.1)[(212.9)/(212.1)(211.4)[(210.9)|(210.4)|(210.2) (210.5)|(211.0)
EX U2 AR, THREOIFMEIZIY 25 5E,, 2020, 7.
7t SEAS ALl
D T4g5-e AR As 2 AlY
O AR 7|20ALA] HAAFEE 20208 -73.62%001A4 20294 -5.9240714]

2 2718k] 202949 124.6%000] o]&
O A& 2020 62.7%40l|4 20294 87.22<l0]

nog

2k

ol 4

nl
e



CA0S 48 AL HAUZak SYFE LA MY * ME
(Sl E)
T2 2020 2021 | 2022 | 2023 | 2024 2025 2026 2027 2028 | 2029
HIE(A) 160.3 | 99.6 | 102.2 | 103.7|106.0 | 1085 111.4 | 1153 | 119.7 | 124.6

MERICHAEH [ 136.3| 77.4 | 789 | 80.3 | 824 | 846 | 866 | 88.7 | 90.9 | 93.0
Are|S&EAE | 405 | 36.4 | 37.3 | 381 | 389 | 39.8 | 40.6 | 41.6 | 426 | 435
INESMESN IS 159 | 1560 | 163 | 165 | 163 | 171 | 176 | 183 | 189 | 19.5

7|Et 79.9 | 26.0 | 263 | 26.7 | 27.2 | 278 | 283 | 289 | 294 | 30.0
=AfH] 24.0 | 222 | 233 | 234 | 236 | 240 | 248 | 265 | 288 | 316
MI(B) 62.7 | 624 | 654 | 689 | 727 | 761 | 79.1 | 81.8 | 844 | 87.2
Ml 56.1 | 57.0 | 599 | 63.2 | 66.9 | 70.2 | 73.0 | 75,5 | 78.0 | 80.6
7|EtY 6.6 54 | 55 5.7 5.8 6.0 6.1 6.3 6.4 6.6
RIH(A - B) 976 | 37.2 | 368 | 348 | 333 | 324 | 323 | 335 | 363 | 375
AEIN RN -73.6|-150 | -135|-114| 97 | -85 | -75 | -7.0 | -6.4 | -59

X Y WAHR, THREAOMFHMBIZBEY 258, 2020. 7.

O AR 7|28 eAl= 20209 0.2240004 2021 -1.22A7H4] F43] 4
st o3 &2 07 ZUlsle] 20204 8.6%l0] o]F Aoz A
O A& 20209 1172<MolA 2021 96,4207k G4ttt & x|&EH 0w F7tst
o] 20294 114.1%200) o]& AoR A%
O AlYe 20209 103.5%04 20219 81.8%A7HA] et & A& og Z7)8)
o] 20294 106.7x20) o] AoR A%

Co S AT AL WYZDE XWHE LHSA MY * ME

(Tl =40)
T 2020 | 2021 | 2022 | 2023 H 2024 | 2025 | 2026 @ 2027 | 2028 | 2029
MIZ(A) 117.0 964 | 97.8 | 995 | 101.3|103.4|105.5|108.3 | 111.0 | 114.1
‘ SAf| M7 1151114 113 114 111 11 112 113 | 1.2
MK (B) 103.5| 81.8 | 83.7 H 86.4 | 90.1 | 93.8 | 97.3 | 100.5 | 103.6 | 106.7
‘ Ml 428 | 418 | 430 | 449 | 470 | 493 | 51.4 | 53.3 | 551 | 56.9
RIH(A - B) 135 | 146 | 141 | 131 | 113 | 96 8.3 7.8 7.4 7.4
AENESEON 02 | 12 | -0.7 03 2.1 3.9 54 | 6.6 7.6 8.6

X L2 AR, THREAOMREMBIZIY 255, 2020. 7.



2) 71zAgFA 9k =7
7h SYE thXIE 87 - 25 i 2| 2 A el

O 7124452 20208 GDP tiv] -12.8%°l14 20214 -4.3%= F23] 4% &
2028\ -0.29%7H] A&A0R 7haste 2020| 0.0%2 A A" Ao A
O AZRtEE 20208 -67.52<M0A4 20289 -1.3%M7HA] A|&H o2 hasid
20299 0.32409] o5 Aoz WY
o)A R ES E3SE QAR HANEELE 20208 GDP thH] -14.1%0]A]
2029L4 “1.3%71A] ZAasE Aow Aup

O =7Pi5= 20209 GDP thH] 216.4%14 2029¢ 174.8%7HA] {44d o= A%
O 7T 20200 1,146,524 20299 1,269.9%eM71A] 2718t Aoz At

CEE T P AL WYZLE J|ZM™eR] R RS EE ME ML)

(SRl =L %)

= 2020 | 2021 | 2022 # 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029
AEINESEON -67.5|-234|-175|-140|-105| -7.3 | -48 | -=28 | -1.3 | 0.3
(B=GDP thH])  [(-12.8)] (-4.3) | (-3.1) | (-2.4) | (-1.7) | (-1.1) | (-0.7) | (-0.4) | (-0.2) | (0.0)
SYYR -67.6|-225|-17.8|-153|-13.7 | -124 | -11.4 | -10.8 | -10.2 | -9.6

(F=GDP o)) [(-12.8)] (-4.1) | (-3.1) | (-2.6) | (-2.2) | (-2.0) | (-1.7) | (-1.6) | (-1.5) | (-1.3)

RSl 0.0 | -09 | 03 1.3 3.2 5.1 6.6 7.9 8.9 9.9

(B=GDP LiH]) | (0.0) | (-0.2) | (0.1) | (0.2) | (0.5) | (0.8) | (1.0) | (1.2) | (1.3) | (1.4)

INESEON =749 -295 | -233|-195 | -165|-122|-100| -9.0 | -9.2 | -95
(F=ZGDP CHH]) (-14.1) (-6.4) | (-4.1) | (:3.3) | (-2.5) | (-1.9) | (-1.5) | (-1.3) | (-1.3) | (-1.3)
SUHE -73.5 | -27.2-224|-19.7 | -17.7 | -16.5 | -16.8 | -16.2 | -17.3 | -18.7

(H=GDP th]) [(-13.9) (-5.0) | (-3.9) | (-3.3) | (-2.9) | (-2.6) | (-2.4) | (-2.4) | (-2.5) | (-2.6)

WNElgSE 1.4 1 -22 | -09 | 0.2 22 | 42 5.8 7.2 8.1 9.2
(FB=GDP tit]) | (-0.3) | (-0.4) | (-0.2) | (0.0) | (0.4) | (0.7) | (0.9) | (1.1) | (1.2) | (1.3)
=717 HE 1,146.51,168.4/1,187.7/1,203.8[1,217.01,227.71,236.31,246.0/1,256.9[1,269.9

(B=GDP th|) (216.4)/(213.0)/(207.7)/(202.6)|(197.5)(192.7) (187.6)|(183.0)|(178.6)|(174.8)
{0 Y& AR, ThREOGHMEIZEY 25 5,, 2020. 7.
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O 7|2AA221= 20208 GDP i8] -12.8%01A 20214 -42%2 243 74

20284 -0.1%7HA] A&F o2 Z4Ashd 20204 0.1%2 34 @@,E oa

O AARFEE 20208 -67.62<0004 2028 -1.0%QM7HA] A&H o2 fhAshy,

20299 0.7240] & A

O oA AEs Z AeA ARHties 20208 GDP ti®] -14.2%0114
20294 -1.3%7HA] 7tA8k Aoz Au}

=

rsﬂ
P

)
o2

Ao AP

[0 =75 20208 GDP the] 217.6%914 20294 175.4%77}11 Has Zlow A
O 20204 1,152.8%4M0)4] 20299 1,273.9%2747] Z7Ft 2

H’U d
N
d
=

= 2020 | 2021 | 2022 | 2023 | 2024 | 2025 @ 2026 | 2027 | 2028 | 2029
AEIN RN -67.6 | -233  -16.8 | -133 | -98 | 69 | 48 | -25 | -1.0 | 0.7

(B=GDP oid]) [ (-12.8)| (-4.2) | (-2.9) | (-2.2) | (-1.6) | (-1.1) | (-0.7) | (-0.4) | (-0.1) | (0.1)

SYEE -67.6 | -22.5 | -17.2 | -14.7 | -13.0 | -120 | -11.4 | -104 | 9.9 | -9.2

(B=GDP ) [(-12.8)] (-4.1) | (-8.0) | (-2.5) | (-2.1) | (-1.9) | (-1.7) | (-1.5) | (-1.4) | (-1.3)

NSt 0.0 -0.8 04 1.4 3.2 5.1 6.6 7.9 8.9 9.9

(B=GDP THH]) | (0.0) | (-0.2) | (0.1) | (0.2) | (0.5) | (0.8) | (1.0) | (1.2) | (1.3) | (1.4)

INESEN -75 | -294 | -226 | -18.7 | 148 | 118 | -10 | -87 | -89 | -9.2
(B=GDP thd])  [(-14.2)) (-5.4) | (-3.9) | (-3.2) | (-2.4) | (-1.9) | (-1.5) | (-1.3) | (-1.3) | (-1.3)

SYER -736 | -27.2 | -21.8 | 19 | -171]-16.1 | -158 | -15.9 | -16.9 | -18.3

(Y=GDP CthH]) [(-18.9)) (-5.0) | (-3.8) | (-8.2) | (-2.8) | (-2.5) | (-2.4) | (-2.3) | (-2.4) | (-2.5)

NIt 14 | -21 | -0.8 0.3 2.2 4.2 5.8 7.2 8.1 9.2

(B=GDP THH]) | (-0.3) | (-0.4) | (-0.1) | (0.0) | (0.4) | (0.7) | (0.9) | (1.1) | (1.1) | (1.3)

=7t 1,152.8[1,174.11,193.3/1,209.211,222.4/1,233.0/1,241.311,250.6/1,261.21,273.9
(F=GDP i)  (217.6)|(214.1) (208.6)|(203.5){(198.4)|(193.5)|(188.4) |(183.6) (179.3)|(175.4)

X L2 AR, THREAOMREMBIZIY 258, 2020. 7.
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O T4 AA-AEAAAR, 9] 20259 7124084 B8 DS A Aueleolse

marurt 4d Hel 20299 0.0%2 SAE], 71 Akl eolAs A7 ) vEE

O 20218 724454 AR -15% S AGAR Ate) eojHE B
49 5191 2025W0] SR, 7% Al eolAE AWzt U v

ALt2|2 7|2 AR HYZINSUL MY A2)
(THol: Zol, %)
=1 2020 | 2021 2022 2023 2024 2025 2026 2027 2028 2029
71E H2 | 675 -234 | -186 | -16.6 | -145 -126 -114 -106 -104 | -10.3
Allzr:)& GDP o] [(-12.8) (-4.3) | (-3.3) | (-2.9) | (-2.5) | (-2.1) | (-1.9) | (-1.7) | (-1.7) | (-1.7)
8= A5 | -675| 234 -175 | 140|105 | -7.3 | -48 | -28 | 13 | 03
A“EEE)Q GDP o] (-12.8) (-4.3) | (-3.1) | (-2.4) | (-1.7) | (-1.1) | (-0.7) | (-0.4) | (-0.2) | (0.0)
10| A2 00 | 00 | -11 | -26 | -40 | -53 | 66  -7.8 | -9.1 | -106

(A) - (B) | GDP thel | (0.0) | (0.0) | (-0.2) | (-0.5) | (-0.8) | (-1.0) | (-1.2) | (-1.3) | (-1.5) | (-1.7)

T SYE AR =752 O 2] 2 AHES MQlet HUENY
X L2 WAHR, THERAOMREHTIZIY 255, , 2020. 7.

SERECE ALEIRE J|ZESK] HUYZIHSYE ME Hel)
(Et2l: GDP | %)

MES LRSS
Lo =X S 0.0
r T T d-."f"."
1.0 Lli.e-®
cdrookochot
3.0 -1.7
-5.0
7.0
-9.0
-11.0
-13.0
-12.8
-15.0
2005 2008 2011 2014 2017 2020 2023 2026 2029
—o— HHA ..ca-IEAMUELR  ..e.- GEHHALIR

F SR ORF S-S5 O 26 2 S Heket MUz
BX: U 2R, PEMHORFHEICNT 2HE, 2020, 7.



O TAl AA-AQAARBAL o] Z7H21Ql 20219 GDP thy] =75 180% Lo
ARAE A Qo AE 74 Hﬂ 202849 178.6%%2 GAEH, 7|& Ay A
= A7 W ugAdE

CEO ALZRE FTIR MYZIHSEE M ML)

(S = %)

= 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 @ 2027 | 2028 | 2029

WES A2 [1,146.51,168.41,189.11,208.2/1,225.51,241.311,255.51,270.31,286.1[1,303.1
AlLt2IQ
(A) |GDP CHH][(216.4) (213.0)(212.0) (211.2)(210.5)(210.0) (209.5) (209.4) (209.8)|(210.4)

MEAES | o 1146.51,168.41,187.7/1,203.8 1,217 1,227.71,236.3 1,246 |1,256.9/1,269.9
ALt
(B) |GDP ThH||(216.4) (213.0) (207.7) (202.6) (197.5) (192.7)|(187.6)|(183.0)|(178.6) | (174.8)

] 2 0.0 0.0 1.4 4.4 85 | 1836 | 19.2 | 243 | 29.2 | 33.2

)| (-17.3)|(-21.9) | (-26.4) | (-31.2) |(-35.6)

w
o

(A) - (B lGpp bl (0.0) | (0.0) | (-4.3) | (-8.6) |(-1

F SUE AT 2725 TR 2] 2 XS MR HYZE kY
EX Y2 2R, THhEHOMIFFBIZE T 35 E,, 2020, 7.

EEREE ALY S7MHE MYZINSUE e M)

(Tt?l: GDP | %)

230.0
90,0 216.4213'0
N 210.0 210.4
210.0 -%‘** Y R P ¥
‘..
200.0 .....
190.0 .
7e,
180.0 1925 192.7 ‘..
- .
‘®
1700 1748
160.0
150.0
140.0
130-0 L 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
2005 2008 2011 2014 2017 2020 2023 2026 2029
—o— HEA .k Z|EAUELR  ..@.- AHAE AILER

F SYE AR 55125 A ZH| 3L AHEs Melet MY Zny
Q 2t

X L2 WAHR, THEOMEHIZIY 2535, , 2020. 7.
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O (A 30]) 20059 o]F 3~54 7tAo= F7kA] F 5709 A7AFAY B

= WhsiieH, 7H #E Balde 20209 k0] 27E

O 20059 A2 ¥7bel 12k © 31X (Report on the Sustainability of Public Finances)
= dubgo] A AEke: diife g 2050W7HA] HA

O 20084¥ wH7he 22} RAA(Second Report on the Sustainability of Public
Financesi= ARPARS A4 S SR 2050877 EA69oH, o] Bl
AFE YT+, HlEHT-)Y & 7HA g--AXRAAR] F 749 7] (baseline)
AU eE 4

O 201199 ¥7ve 3%} HUA(Third Report on the Sustainability of Public
Financesy= AR A e ez 20609714 4]

O 2016¥ ¥7HH 424 RAXN(Fourth Report on the Sustainability of Public
Finances)x= QPR A4 48 iAo 206047k4] EA8t9oH, vizte
w4 & e AYE L A TRsHA AA

A
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O 2020¢ ®7HH 52+ HIA(Fifth Report on the Sustainability of Public
Financesy= YWHgRol A ARRS tiAtoz 2060W7kA] BAsIHoH, =&
1E&EN E2 YA E T 42 BHilA W7E GAEG A" A AR B

02 YT, HRHT-)Y) 7| AeEle W ughE BAe A

O (A% &ob 47z Wl e Bhe 67HA] A% 2okl disf A%

O R®) © BA daHE(statutory pension insurance), @ HA 7A7H 3 (statutory
health insurance), @ WA A7]QYHF(statutory long-term care insurance),
@ TN (civil service pensions and benefits, including healthcare and
long-term care), & IEHF W LR gt 7|24 (unemployment
insurance and basic income support for job seekers), © W& HE U 7}
s(education, childcare and family benefits)e] 67] HoFs #-

- Ifo d5+&(Ifo Institute)®] AAZBA F7] Adap Aagdsta} 4ol 2 ABAkgt
$5 A3k A3 RS 2El(Social Insurance Model.17)38)& E3 v 9@ Y
A A S A

- 91 671 &of o] (Rl HWstof s %) A& AY7ITE 5<%k GDP
e HFol dASHA AL 7HY

O (%)) Ag712E &3t GDP ] AlY Bl dAstokal 714

38) 8o} magllo] F5o= ARFHE HES Ruehy] AEA HE ARKS $3 712430 98 A
28-S waksl= A AE|(Bismarck Model)
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oA Werding 2ol A] $JE
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A

YA 59
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= = A 0] O =
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=] Z (@) =] = A LN
O @A) JAFAAl sl S7Fk= =7HF Adde &8 54871 A% 2474
U=
Y WINEHY s5E
Step1 Step 2 Step 3 Step 4
Compilation of Projection of public Extrapolation of Identification of fiscal
background scenarios expenditures and general government sustainability gaps
public revenues budgetary situation

Separate projection Determination of Identification of
of individual age- annual fiscal balances sustainability gaps (long-
i extrapolation of the term and medium-term)
debt-to-GDP ratio based on calculations
of increases in the debt
ratio resulting from
demographic factors

dependent expenditure
areas; extrapolation of
other expenditures and
revenues

Projection of
demographic,

labour market and
macroeconomic trends

E
=
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LIA]

MSFE, Fifth Report on the Sustainability of Public Finances, 2020. 12., p. 6

39) Werding, Martin, Klaus Griindler, Benjamin Lipple, Robert Lehmann, Martin Mosler, and Niklas
Potrafke, Projections for the Fifth Sustainability Report of the Federal Ministry of Finance
=

study commissioned by the Federal Ministry of Finance, 2020
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Demographic and Budget projection
macroeconomic projection

P ——————————— N PE e Em e . —————————————— N e —————————————————— [
1 [ | 1 1 1
| Fed.Stat. |1 Macroeconomic model i Social Insurance Model 2017 i
i Office i (MODEM) I (5IM.2017) i
i i I H
1 ] : [ 1
! e Technological — Statutory !
! A progress s, pension insurance !
| H 1k ,
I| Population | |1 GDP H Sta_tutonr Age-related | |
1| 2018-2060 |11 Laboqr_ (production = health insurance budgetary !
! s ] productivity function) [ expenditures | |
i Migration i I Long-term care insurance 2018 - i
: ' N 2040/80 | |
! Fertility 1 Labour output H H i
1 T Cohart method i Civil service pensions and 1
1 - 11 [ z 1
[ Life [ 1k benefits 1
: expectancy : : : : :
i i Unemployment o= Unemployment insurance i
1 ] A 1 T 1
1 [ [ and basic income support 1
! i Convergence to "t i
: : : NAWRL : : Education and childcare :
i i o i
1 1 Capital 1 1
1 [ | 1 1 1
1 ] 1 1
1 ] 1T 1
1 [ | 1 1 1
1 ] ] 1
1 [ | 1 1 1

XN Y NRE, Fifth Report on the Sustainability of Public Finances, 2020. 12., p. 9
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(AF+-AD) 20199 g A FAFY A14a AFFA(14th  Coordinated
Population Projection by the Federal Statistical Office)& AME
O 7 A9 Fa aRldl E4kg, 7Idier, & QFtolsel et 7He vige=
HIEHT-) T+ Alue]es 74
- (T- Ayele) 3 2S4S 20179 1.5778014 20409 1.43782o=2 §4], of
ACAD) 712 83.241(78 44Dl A 2060 89.0A1(86.24N = /5, %t
o Qo] s2 20189 38.0%HEolA sl 20309 AzF 11 e ® §A] 71
- (T+ AU=]R) Al 2482 2040Q7H4] 1739202 Z7F & fAEY, o4
(F)9 7IHrE2 20609 88.141(84.44) % A, A7t &= Qlols 2030
ARE Az 309 A 71
- A137} JAFEFAE viEoR s 2016k 43F AA AE7HsA HIAAR
YIHT+H) Ayl e Blas] 4R 1.690lA 17902 F7tsid, Azt
o QlFolEE 1091 ¥ F7lsk= Aer 34
O (1) 20179 7] 8,2807Hg oA 20609 (T-) AU 2+ 8807HY {HAs}
o 7,4009H, (T+) Alue]e= 320808 F71ste] 8,6008HY 714
- 201695 43} AP A&7FsA HAALY F Aluele BE FTjHem QT
220609 ZH7F 6,9208, 7,6909H8)E 7H RS
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Data from the 14th Coordinated Population Projection:

i T+

Data from the 13th Coordinated Population Projection: ===== T- T+

Source: Federal Statistical Office (2019a, 2015).

EX: EY MRE, Fifth Report on the Sustainability of Public Finances, 2020. 12., p. 12

O (=dRgH) AF3z ®iske] Fa3t Hwel wyhhekd= 201349 31.5004]
(T-) Al ee] 29 20608 59.92 AFsstil, (T+) AU = 47.88 A
- A132k JAFFAE v R T 42 A A &7Fed B ] i fe|
£ 20609 242+ (T-) 64.1, (T+) 53.7
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EX: SY MRE, Fifth Report on the Sustainability of Public Finances, 2020. 12., p. 13
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- (AYE) 20189 3.2%°0A 2023W7HA] AR S7AEA AAE A
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=] 2%
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o

i
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SRR ALEIRE MATEseIRer FURL 4

medium-term projection

T+ (People in employment) s T- |People in employment) T+ (Labour force) === e T- (Labour force)

=X 5L MPE, Fifth Report on the Sustainability of Public Finances, 2020. 12., p. 16

O (F82M F7H8) 202397 71418 A&ez Bt 0.7%14 202497
B A7F (T-) 0.6%, (T+) 0.8%= AR Z7lel= Ao 714

O ®AEEN0 472 WsE 59 HUA 5 daA718 2020958 2060
W7 AAEEES A7 (T-) 0.5%, (T+) 1.1% =3 718

O (HHo)akg) AR et Adolxa-2 HzlAem Z7ke 2030 0.3%ClA]
20409 1.2%=2 371 & 2060971A] 3.0%(F=013H 5.0%)2 571 7HY

O (IE8olde) 2024858 AY7IE &% 2.0% e FA L 7MY

40) AA9LES Ifo Aa(fo Institute)?} ThHE F8 5Y ApaEe] 35o= AUt 49 EU %
W20l MODEM(Modified EU Method)< vgrog At
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medium-term projection
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Source: Werding et al. (2020).

EX: 5L MPE, Fifth Report on the Sustainability of Public Finances, 2020. 12., p. 17

O Ul Auele) Q== ®slof wiggst 67 Zopd ASdy 235 lstol FAlE,
AEAl, 7S GE(THI BIEHT-) 7 7H] Alue|eof dis) Ay

O (2A%) 20179 GDP ] oF 42.9%0l4 20255 2040W7HA] &A% 7153517}
o]Fo|zl ¥ 20609 (T-) 50.1%, (T+) 46.5%°] =2 A=

O 20179 7] 472 Wsto] Rizkst 67 2oF A& GDP tjH] oF 25.6%°]H,

Ftzo] S WA gi= 7 ARAES oF 17.3%= AY7IRE &t 71E

A A& GDP tiv] vl&o] AASHA frAEThaL 71
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EX: Ifo Institute, Modellrechnungen fiir den Fiinften Tragfihigkeitsbericht des BMF, 2020. 3., p. 3

O (Qlttz ®slo] wighel 67) £oF A1%) 20184 GDP tj] oF 257%0lA4 2020
26.0% =4 o]F zA&HHoZ FULsto] 20604 (T-) 32.8%, (T+) 29.2%°f =g
Aog A(20189 ] 2+ 7.1%p, 3.5%p 57h

O Hlofula Althe] QI7h Azt 2Este, 20209t FHHEE Atz W3l 1
43t 67 #ok Aol A e Aew AW

O (A2H8F) ol 1=tz <ld) 20189 GDP tiH] 9.1%°lA4 20604 (T-)
13.1%, (T+) 11.3%% 22} 4.0%p, 2.2%p =713 Aoz A

O (AZRF) btz ¥l vtdoz 20189 GDP tH] 6.9%004 (T-)8] A%
20409 7.6%014 20609 7.7%% 20184 ¥ 0.8%p Z7}5HH, (T+H)Q] A%
20409 7.3%7HA] Z7F T AZE 7Haske] 206049 7.1%E 0.2%p 27F A

O (A7189%53) 20189 GDP ] 1.2%°1A4 2060874 ZF2F 1.4%p, 0.7%p &
7Fste] (T-) 2.6%, (T+) 1.9%°] =23 Aoz A

O (F799s) 799 d= 2 A4EY, 4718 AE9 Fe= 20189 GDP

o] 2.1%00A (T-)Q] A% 20608 3.1%7HA] 1.0%p &7}, (T+)2] 3¢ 20404
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EX: 5L MPE, Fifth Report on the Sustainability of Public Finances, 2020. 12., p. 27
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Source: Werding et al. (2020).

EX: 5L MPE, Fifth Report on the Sustainability of Public Finances, 2020. 12., p. 29
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Quelle: Werding u. a. (2020

EX: =Y MBE, Fifth Report on the Sustainability of Public Finances, 2020. 12., p. 33
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d 20 YRS 20609714 SA]817] Qe 202060l Qs GDP ]
71ZNAGA N Z 242 (T-) 4.10%, (T+) 1.49%

- FES $H(2020~2024W)0ll AA DAFOR 2HS= A S A
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- 5170 715 AETESAS SAE] 8l @ ARl "adt A A4S GDP
H] (T-) 0.28%, (T+) A1.16%0]H, 57§W(2020~2024W)0] A wHAZHo=z H
ge 2AS= A mjd (T-) 0.06%4, 2 (T-) 0.30%% =7} X881y

- S12000 A2 Z7EIE 60% $2E SXEH7] Ya 20208 GDP tiH] (T-)

2.27%, (T+) 0.24%9+2 7|2AA5A] 571 22

AlLE|E M KI&7tsd B

(CtR]: GDP CHH| %)
Indicators Base variant T+ Base variant T-
Cumulative adjustment Adjustment steps Cumulative adjustment Adjustmaent steps
requirement (2020-24) requirement (2020-24)

Medium-term indicators for the period to 2040

S -L16 -0.23 0.28 0.06
Long-term indicators for the period to 2060

] 0.24 227

52 143 410

S 152 0.30 422 0.84

Permanent improvement in the primary balance of the general government budget as a percentage of current gross domestic product;

immediate adj.htn*ent 2020), adjustment in individual steps (2020-24). Underlying fiscal policy objectives:
51% Achieving a debt ratio of 80% in the year X.

52: Complying with the government intertemporal budget constraint over an infinite time horizon.
Source: Werding et al. (2020) .

EX. 5L MPE, Fifth Report on the Sustainability of Public Finances, 2020. 12., p. 37
(]2 7H9E A&7 AH) olARgY ket 7 El A
dg BEAS BYslel (T) Aeled] et A1y 7 A

O S 7%, gEo|Ago] 206047k4] 0%l Edah= 3¢ &

7] oA WE

A A FQ3t 7]

2AALA] WAL GDP tH] (T-) 1.43%= 7]F AMﬂi (T-) 2.27%(g=o]

e 5%)2F Hlas) 0.84%p A JHA Fd kst

OlxRtE 7HE MY X&H7tsd A(T)

(ZH2l: GDP CtiH| %)
Interest rate variants for base scenario T- 5 A S
Base variant (rise in the real interest rate to 3.0% by 2060) 2.27%
Rise in the real interest rate to 1.5% p.a. by 2060 2.07% -0.21%
Rise in the real interest rate to 0% p.a. by 2060 1.82% -0.45%
Mominal interest rate of 0% p.a. until 2060 1.43% -0.84%
Rise in the real interest rate to 2% p.a. from 2040 2.44% +0.17%
Source: Werding et al. (2020) .
EX: 5L MPE, Fifth Report on the Sustainability of Public Finances, 2020. 12., p. 38
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O (WA= 24) w2 SAh&(higher fertility), 7|t #(lower life expectancy),
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r O

(lower unemployment), AAHd 57K higher productivity)o] ] RIZH= F4 AlA]
O AYE steol A7) A& dad 7P & F3F vAY, websd A4 A&7k

4 BRZ S AeiAE wBARE §F w5Ee) B FR
- AUES o 35%40) £EOR AMPEIE A9 Y] FAZS HWIH) Aue
Q F£FoF A
O =& AR AE7FsA Ak 205549 o] Fof Uehh= wHH, 283 H8
et 33AF 871 Solu SAE0l Sk, SRV e avte <7
b S7t e du s SRR Qs dF A

EEDUEVR JIE ALEIR JPEE EXIE UEE 24
(Et2L: GDP THH| %)

medium-term projection
50 < > 1. higher fertility
3. higher migration
48
46 T
6. higher productivity

44 5. lower unemployment
42 T T R, i L T S e B e I £ B SR TR R e FR i SR o P e O e e R s PR s FE e e e

2010 2015 2020 2025 2030 2035 2040 2045 2050 2055 2060

—T. Tt
Source: Werding et al. (2020).

EX: 5L MPE, Fifth Report on the Sustainability of Public Finances, 2020. 12., p. 41
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XN U MPE, Fifth Report on the Sustainability of Public Finances, 2020. 12., p. 53
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w 2871 EU SE= Hlu0f Ly

1. 37 24 2 0|
O (32 24) EU9] oty - Aok (SGP)43) U oFA-2 2 1 (SCPs)44)2] Al8i x| %]

o= U= AR A&7 BIFsH ] flete] HAE A LS (EPC)4S Wi 11g
SN LFAWG)= AX]40)
O 1IN TF(AWG)> EU 3|e=9] QI+t ugdsle] we Ao 714l A&
7Fe/dell thsll A H7HE Aldiskal LS Ed S |
O dHo] AAAMYUS]= 20019 Stockholm European Councilol|A A&l %
7] A&7/l ek A4 AR oA A=
O (53 30|) 2018 Ageing Report R1lA A|g]ZE 20019 o|& 6¥A &7 A
AEIIAolm oF 39 7|2 A
O 2001¢ HiAox= e, &, 4718% 5 371 5 dsiAwt Z71A-dAS
= AAIBF o 2003 BAARE ws B Aol gt A 7t
O 20099 HuARE= £FH4E =017] Sl FALLE FxEshr] oo AgA

AW Ee] YR o] BuAg R

43) Stability and Growth Pact(SGP)

44) Stability and Convergence Programmes(SCPs)

45) Economic Policy Committee(EPC)

46) http://europa.eu/epc/working-group-ageing-populations—and-sustainability
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s EU F7IETEY 2o it
L2 HaNH
2001 Budgetary Challenges Posed by Ageing Populations
2003 The Impact of Ageing Populations on Public Finances: Overview of Analysis
Carried out at EU Level and Proposals for a Future Work Programme
The Impact of Ageing on Public Expenditure: Projections for the EU25 Member
2006 States on Pensions, Health Care, Long-Term Care, Education and
Unemployment Transfers
2008. 7. | The 2009 Ageing Report: Underlying Assumptions and Projection Methodologies
2009 Ageing Report: Economic and Budgetary Projections for the EU-27
2009. 2.
Member States
2009. 9. Sustainability Report 2009
2011. 4. | The 2012 Ageing Report: Underlying Assumptions and Projection Methodologies
The 2012 Ageing Report: Economic and Budgetary Projections for the 27 EU
2012. 2.
Member States
2012. 12. Fiscal Sustainability Report 2012
2014. 11. | The 2015 Ageing Report: Underlying Assumptions and Projection Methodologies
2015, 2 The 2015 Ageing Report: Economic and Budgetary Projections for the 28 EU
T Member States (2013-2060)
2016. 1. Fiscal Sustainability Report 2015
2017. 1. Debt Sustainability Monitor 2016
2017. 11. | The 2018 Ageing Report: Underlying Assumptions and Projection Methodologies
2018. 1. Debt Sustainability Monitor 2017
2018. 5 The 2018 Ageing Report: Economic and Budgetary Projections for the 28 EU
T Member States (2016-2070)
2019. 1. Fiscal Sustainability Report 2018
2020. 1. Debt Sustainability Monitor 2019
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O MIYAEE 2015 Ageing Reportoll= EE 0] YA RO} Fiscal Sustainability
Report 2015914 A9 A&7Fs/ds& B716k7] Slste] 11=8] o
- AlEE Agdde des AlgehA] gkow ALAeYY deateds 2y

|
of ofsf E== Adsial, 11 9 UL GDPY 4A HlE A 7HA

O (A% #op) o=, A4Ed, A718Y, i, ddd9 5 571 2ok A%

O st 7k wlimol] 23S B Qo] Hofe] Al el g AT AL ulAT

O (FAY717H 201849 g3t HAe] A7]|7He oF 54 (2016~2070%)0] slid:
O #d+5A4 D AXNAA &5 AGAAE 2016~2070WU7HA 2 5L

O (AMd2) Ao BAAF oJAFI(ECOFIN Council)oll 2Jsf A% A8
93] (olst EPC) W AFAAEQl 1ok 7 150l AWG)olA =3t
O EPCE Zt 3=, EU 33| (European Commission: EC) ¥ -FHZU-23Y
o] 7} A7t 2v o FAEY i FAFAS] LA
O AWGE EPCQ] 471 Ak F shubEAl EU 21, FEdd A3eds o
Horodlo] 7k HEV) 2o s LA
- AT EAA I8 Eurostat) ZF Y= SAA, IMF, AAIS3, OECD &
A7) F, ohE §H YU Social Protection Committee) S} &
O EPCY &2 Agzlo] APz 3|g=to] HdE AR ¢ IR 27

47) EU H9Qs](el8} EC), Manual on Government Deficit and Debt - Implementation of ESA 2019
edjtion, 2019, p. 9 il
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5. HYHA|

O (44D ZF 3lY=t A% 9 Eurostate] 20179 2¢ a3t 201549 7% QA+
AAE 28§
O (99 20169 519 9007Hgol|lA 20409 529 8,5000FE o2 Z71%F 3 2050
W7tz eHgd o g QR et} o]3 ZkAaste] 20704 529 300yHgoR At

EU &917 Mg
(THQl: uHpty)
Table 1.1.2:  Total population projections, 2014-70
Total population (annual average - millions) % change
2016 2030 2040 2050 2060 2070 | 2016-70
BE i1.3 12.3 12.9 13.3 13.6 13.9 22.8
BG 7.1 6.4 5.9 5.5 5.2 4.9 -31.9
CZ 10.6 10.7 10.5 10.5 10.3 10.0 -5.7
DK Enty 6.3 6.6 6.7 6.8 6.8 19.2
DE 82.5 84.6 84.1 82.6 80.7 79.2 -3.9
EE 1.3 1.3 1.3 1.3 1.2 1.2 -10.5
IE 4.7 5.2 5.4 5.7 5.9 6.0 28.9
EL 10.8 9.9 9.4 8.9 8.3 7.7 -28.8
ES 46.4 47.2 48.3 49.3 49.6 49.9 7.4
FR 66.8 70.7 73.0 744 7J5.6 77.0 15.3
HR 4.2 3.9 3.8 3.7 3.5 3.4 -18.6
T 60.8 60.3 60.0 58.9 56.8 54.9 -9.7
CY 0.9 0.9 1.0 1.0 1.0 1.0 19.8
LV 2.0 1.7 1.6 1.5 1.4 1.3 -31.7
LT 2.9 2.4 2.1 2.0 1.8 1.7 -40.1
Lu 0.e 0.8 0.9 0.9 1.0 1.0 78.0
HU 9.8 9.7 9.5 9.3 9.1 8.9 -9.7
MT 0.4 0.5 0.5 0.5 0.5 0.5 19.3
NL 17.0 18.4 19.1 19.2 19.3 19.6 14.8
AT 8.7 9.7 10.1 10.2 10.2 10.2 16.5
PL 38.0 37.2 35.8 34.3 32.8 30.9 -18.7
PT 10.3 9.9 9.5 9.1 8.5 8.0 -22.7
RO 19.7 18.0 17.0 i6.3 15.7 15.0 -23.8
SI 2.1 2.1 2.1 2.0 2.0 2.0 -5.3
SK 5.4 5.5 5.4 5.3 5.1 4.9 -9.8
FI Bl 5.7 5.7 SN S8 5.6 2.3
SE 9.9 11.3 12.0 12.7 13.3 13.9 39.9
UK 65.6 71.8 75.2 77.7 79.4 81.0 23.5
NO 5.2 5.9 6.3 6.6 6.8 7.0 33.9
EA 340.3 349.0 352.2 351.8 348.3 345.6 1.5
EU* 510.9 524.1 528.5 528.4 524.4 520.3 1.8
EU27 | 445.3 452.4 453.3 450.8 445.0 439.2 -1.4
Source: Eurostat, 2015-based population projections.

EX: EC, The 2018 Ageing Report. Economic and Budgetary Projections for the EU Member States
(2016-2070), 2018, p. 22
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Table 1.1.3:  Decomposition of the population by age-groups, 2014 and 2070
2016 2070

{0-14) (15-64) (65+) (80+) (0-14) (15-64) (65+) (80+)

BE 17.0% 04.6% 18.4% 3.5% 15.9% 38.0% 26.2% 10.6%
BG 14.0% 65.4% 20.6% 4.7% 14.0% 35.1% 30.9% 14.7%
v 15.5% 65.9% 18.6% 4.0% 14.7% 27.0% 28.3% 13.3%
DK 16.8% 64.3% 18.9% 4.3% 15.5% 56.3% 28.3% 10.6%
DE 13.2% 65.7% 21.1% 5.9% 13.9% 55.3% 30.9% 13.3%
EE 16.1% 64.7% 19.2% 5.2% 14.7% 55.9% 29.4% 13.9%
IE 22.2% 64.4% 13.4% 3.1% 17.0% 58.7% 24.2% 11.2%
EL 14.4% 64.2% 21.4% 6.6% 12.3% 33.8% 33.9% 16.6%
ES 15.1% 66.0% 18.9% 6.1% 16.3% 37.1% 26.6% 12.8%
FR 18.4% 62.6% 19.0% 5.9% 17.1% 57.3% 25.6% 10.8%
HR 14.6% 66.0% 19.4% 4.9% 13.2% 55.6% 31.2% 13.0%
T 13.6% 64.3% 22.1% 6.7% 12.6% 34.0% 32.9% 14.6%
cY 16.1% 68.7% 15.3% 3.4% 11.4% 55.1% 33.6% 14.0%
LV 15.4% 64.9% 19.8% 5.1% 15.4% 55.0% 29.6% 15.0%
LT 14.7% 66.1% 19.2% 5.4% 14.7% 55.8% 29.6% 13.9%
L 16.4% 69.3% 14.3% 4.0% 14.9% 57.2% 27.9% 11.1%
HU 14.5% 87.1% 18.5% 4.3% 14.9% 26.0% 29.1% 12.3%
MT 14.3% 66.4% 19.3% 4.2% 14.5% 34.9% 30.6% 13.3%
NL 16.4% 65.3% 18.3% 4.5% 15.7% 56.8% 27.5% 10.6%
AT 14.3% 67.2% 18.5% 5.0% 13.8% 55.8% 30.4% 12.4%
PL 15.0% 68.7% 16.3% 4.2% 13.1% 53.6% 33.3% 16.2%
PT 14.0% 65.1% 20.9% 6.0% 11.9% 52.7% 35.4% 15.7%
RO 15.3% 67.1% 17.6% 4.3% 15.5% 55.3% 29.2% 13.5%
SI 14.9% 66.4% 18.7% 5.0% 14.9% 56.7% 28.5% 13.5%
SK 15.3% 70.0% 14.7% 3.2% 14.2% 54.7% 31.1% 14.3%
I 16.3% 63.0% 20.7% 5.2% 14.7% 56.1% 29.2% 12.2%
SE 17.5% 62.7% 19.8% 3.1% 17.2% 37.8% 25.0% 10.1%
UK 17.7% 64.4% 18.0% 4.8% 15.9% 57.6% 26.5% 10.7%
NO 17.8% 65.7% 16.5% 4.2% 15.7% 57.3% 27.0% 10.7%
EA 15.2% 64.8% 20.0% 5.9% 14.9% 56.0% 29.0% 12.7%
EU* 15.5% 65.2% 19.3% 5.4% 15.0% 56.2% 28.8% 12.5%
EU27 15.2% 65.3% 15.5% 5.5% 14.9% 55.9% 29.2% 12.9%

Source: Eurostat, 2015-based population projections.

EX: EC, The 2018 Ageing Report. Economic and Budgetary Projections for the EU Member States
(2016-2070), 2018, p. 23
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Projection exercise 2018
Fertility rate TP Life expectancy atbinthmales Net migratien {'000)
cum.
2016 2070 2':;' Tern | 2016 zo70 ;;fé oo | 2018 2070 ;;fsn_g?eb 2016 2070 2‘;'._3;_‘3;0
i1}
BE | 173 1.82 0.09 78.8 862 7.4 3.7 @02 6.5 552 262 15.3%
BG | 1.51  1.BO 0.29 718 833 11.5 78.5 B7.8 9.3 -4.3 1.3 -1.9%
cz | 1.62  1.82 0.20 76.2  84.9 B.7 7.1 B33 7.2 18.6 B.5 7.9%
oK | 179 182 0.02 7B.E  86.1 7.3 2.3  90.0 7.1 36,7 9.3 18.4%
DE | 1.43  1.68 0.19 78.7 861 7.4 3.6 901 6.5 750.0 1435 16.0%
EE | 1.58  1.B1 0.23 72.8 838 11.1 81.9  89.5 7.5 2.9 0.3 4.5%
IE 1.89  1.97 0.08 79.5  86.4 6.9 2315  90.3 6.5 148  10.8 12.9%
EL | 139 1.64 0.25 78.8  86.5 7.7 839 0.3 6.4 -23.5 110 1.5%
ES | 131 i.88 0.57 BO0.S 869 6.4 B6.0 912 5.2 12.9  136.8 15.5%
FR | z.01 193 -p.02 79.5  896.6 7.1 5.6  9l.1 5.5 53.6  55.3 5.5%
HR | 1.41  1.65 0.25 75.0 844 9.4 1.1 239 7.8 -21.5 4.6 4.4%
Im | 233 1ee 0.33 B0.7  86.9 6.2 5.3 909 5.6 1345  163.B 17.1%
cv | 131 1.2 0.30 BO0.6  87.0 6.4 843 90.2 5.9 1.0 3.7 23.1%
w | 174 187 0.13 69.4 @77 13.3 79.5  B3.6 9.1 -3.4 0.1 -7.0%
T | 186 184 0.18 £9.3 323 13.5 7%.3  B3.8 8.9 -28.2 0.0 -15.4%
w | 140 169 0.29 79.2  896.4 7.2 4.6 909 6.2 10.8 4.0 £4.0%
HU | 1.48  1i.80 0.32 72.8 838 11.1 73.6  B3.E 2.0 18.2  11.2 9,0%
MT | 1.41 175 0.33 0.0 968 6.8 843 0.6 6.3 3.5 1.0 25.2%
NL | 1.66 181 0.16 79.8  86.3 8.7 333 oo 6.5 855  24.5 14.2%
AT | 1.47 1.66 0.19 79.0  86.3 7.2 3.8  90.2 6.4 73.8 206 25.3%
pL | 137 171 0.34 735 84.4 10.5 1.6 B9.3 7.3 4.9 7.3 1,45
pT | 134 159 0.25 78.2 858 7.7 84.3  30.4 6.1 -10.5  14.2 6.8%
RO | 1.54  1.89 0.35 7.8 8316 11.8 78.9  Ba.3 9.4 638 2.6 -5.5%
s1 | 158 181 0.24 78.2  85.8 7.6 83.8  90.1 6.3 0.2 2.5 9.5%
sk | 1.40  1i.82 0.42 73.7 842 10.5 80.7  89.1 B.4 6.0 3.2 5.3%
FI | 260 1.0 0.20 78.5 859 7.4 841  90.2 6.1 15.9 6.8 10.8%
SE | 1.6 203 0.16 BO.6 867 6.1 843 90.3 6.0 103.5  24.4 24.5%
UK | 1.80 187 0.07 9.6 8.3 6.9 3.3 901 6.B 2440 107.3 14.6%
NO | 170  1.83 0.13 B0.2  86.6 6.4 4.3  90.4 6.1 27.4 161 23.5%
EA | 156  1.7% 0.24 79.3  86.4 71 4.6 906 6.1 1148.6 62B8.2 13.0%
EU* | 1.58  1.B1 0.23 78.3  86.1 7.8 3.7 203 6.6 1 484.8 B04.7 11.5%
EU27| 1.55  1.BO 0.25 7B.1  86.1 7.9 3.7  90.3 6.6 1240.8 697.4 13.2%
(1) Cumulated net migration as % of total population in 201 4.
(2] Cumulated difference as % of fotal pop in 2014.
Source: Commission services, Eurostat, 2015-based populafion projections, EUROPOP201:

EX: EC, The 2018 Ageing Report. Economic and Budgetary Projections for the EU Member States

(2016-2070), 2018, p. 26
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O (=dFeFr]) 20168 29.6%l4 20609 51.2%= w43 57t
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(21 %, %p)

Tablel.1.4:  Demographic dependency raties, 2014-2070 (%)
Old-age dependency ratio (65+/15 p.p. Very old-age dependency ratio p-p- Total dependency ratio p-p-
64) change (80+/15-64) change (0-14 and 65+)/(15-64) change
2016 2060 2070 | 2018-70 | 2016 2060 2070 | z016-70 | 2016 2060 2070 | 2016-70
BE 28.4 43.5 45.2 16.7 8.5 16.3 18.4 9.8 54.7 71.0 72.5 17.8
BG 315 63.0 56.2 24.7 7.2 24.6 26.8 19.6 52.9 89.3 81.6 28.7
cz 28.1 55.7 49.7 21.6 6.1 22.9 23.3 17.2 51.6 83.6 75.6 23.9
DK 29.5 45.0 50.2 20.8 6.7 17.1 18.9 12.1 55.5 71.2 77.7 22.2
DE 3.2 55.1 55.3 23.7 2.3 21.4 24.1 15.1 52.3 75.9 81.0 8.7
EE 25.7 55.7 52.7 23.0 8.1 20.9 24.3 16.9 54.6 83.2 75.0 24.4
IE 20.9 44.2 41.2 20.4 4.3 18.7 19.0 14.1 55.4 75.4 70.2 14.3
EL 33.4 67.2 63.1 29.7 10.3 2.7 31.0 20.7 55.8 89.6 86.0 0.2
ES 28.6 53.2 46.6 18.0 9.2 26.9 22.4 13.1 51.5 81.8 75.3 23.8
FR 0.4 43.3 44.3 14.4 3.4 15.0 18.3 3.5 59.8 73.0 74.6 14.8
HR 25.3 53.7 56.2 26.9 7.5 20.3 23.3 15.3 51.5 77.0 80.0 28.5
m 34.5 61.0 60.3 25.8 10.5 28.4 26.8 16.3 55.6 83.3 83.5 27.8
cy 22.2 55.7 61.0 28.7 4.3 18.2 25.4 20.5 45.6 75.9 81.7 36.1
v 30.5 65.2 53.8 23.3 7.9 25.0 27.3 19.5 54.2 97.1 81.8 27.7
LT 25.0 3.9 53.1 24.1 8.1 5.7 24.3 16.8 51.2 34.4 79.3 8.1
w 20.6 44.6 48.9 28.2 5.8 16.2 15.5 13.7 44.3 69.9 74.9 30.6
HU 27.5 53.2 52.0 24.5 6.4 21.6 22.0 15.5 49.1 79.8 78.6 29.5
MT 29.1 53.9 55.8 26.6 6.4 20.1 24.3 17.9 50.6 80.5 82.3 3.7
NL 28.1 44.3 48.4 20.3 6.8 17.5 18.7 11.8 53.2 70.7 76.1 22.9
AT 7.6 51.3 54.4 26.9 7.4 19.3 22.3 14.9 48.8 75.6 79.2 30.4
L 23.7 64.9 62.2 38.5 6.1 24.4 30.3 24.2 45.6 30.3 86.7 41.1
PT 321 4.9 67.2 5.1 9.3 30.2 29.8 20.5 53.6 85.8 89.7 36.2
RO 26.3 56.7 52.8 26.6 6.4 23.3 24.4 18.0 49.1 84.7 80.8 3.7
sI 28.1 55.0 50.2 22.1 7.6 23.4 23.8 16.3 50.5 82.0 76.5 26.0
5K 21.0 59.4 56.8 35.8 4.5 323 26.2 1.7 42.3 85.6 82.7 5.7
FI 32.8 49.7 52.0 15.1 8.3 18.8 21.7 13.5 58.7 75.9 78.3 19.5
SE 316 42.7 43.2 11.6 2.1 15.7 17.5 9.4 59.5 73.0 73.0 13.5
UK 27.9 43.5 46.0 18.0 7.5 16.5 18.5 11.0 55.4 71.2 73.7 18.3
NO 25.2 44.1 47.2 22.1 6.4 16.5 18.7 12.3 52.3 711 74.6 22.3
EA 30.9 52.3 51.8 20.9 9.1 22.7 22.6 13.6 54.3 78.5 78.4 24.1
EU* 29.6 51.6 51.2 21.6 8.3 216 22.3 14.0 53.5 78.2 78.0 24.6
EU27 29.9 53.1 52.2 22.4 8.4 22.5 23.0 14.6 53.2 79.5 78.9 25.7
Source: Commission services, Eurostat 201 5-based population projections.

EX: EC, The 2018 Ageing Report. Economic and Budgetary Projections for the EU Member States
(2016-2070), 2018, p. 24
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Projection exercise 2018

Employment rat= Participation rate Unemployment rate
(20-64) [55-64) (20-64) (55-64) [15-64)
PRS- | zp1s  zovo PP | o016 zovo  PPS | 2018 zovo PRS- | zoas 2070 PP

2016 2070 change change change change change

BE | 67.8 7i.4 3.6 45.
BG | 67.8 &7.8 0.0 54,

62.4 | 16.9 | 73.4 77.3 3.9 48.2 635.8 | 17.6 7.9 7.9 0.0
59.3 4.7 73.3 725 | 0.8 | 58.9 63.3 4.4 7.6 6.7 -0.9

CZ| 768 7e.6 -0.2 58 54.9 6.2 |80.0 79.8 -0.2 61.

=

67.3 6.2 4.0 4.2 0.1

SE | 81.2 82.3 1.0 73. 745 -1.2 | 86,6 865 | -0.1 | 7.9 TI.T| -2.2 7.1 3.7 -1.4
UK | 77.5 BO0O.O 2.4 B2

NO | 78.6 80.3 1.7 T2

70.8 7.3 81.0 84.5 3.3 66.0 74.2 8.3 =0 6.2 1.2

71.8 -0.7 | 82.1 82.8 0.7 73.9 7F2.8 | -1.1 4.8 3.3 -1.5

EA | 69.9 75.3 5.4 35
EU*] 7i1.1 75.B 4.7 33

69.3 | 14.0 | 77.6 B80.6 3.1 59.8 73.0)| 13.2 | 10.2 5.3 -3.4
&§7.9 | 12.6 | 77.5 80.7 3.2 9.1 71.3 | 12.2 a.7 6.3 -2.2

5

=1

.
DK | 7.5 75.9 2.9 B3.3 74.9 6.6 82.2 83.4 1.2 J1.1 Fr.0 3.9 6.4 4.6 -1.7
DE| 78.6 7&.B 0.2 8.6 70.9 2.3 82.0 82.6 0.6 7i.4 T4.1 2.7 4,2 4.8 0.6
EE| 76.9 7J5.7 | -1.2 ( 5.8 &65.0| -0.8 | 824 815 | -0.5 | 71.2 7Fi.0| -0.2 6.8 7.9 1.1
IE | 70.2 71.3 1.0 57.2 B2.6 3.5 6.2 Te.0 | -0.1 | 561.0 &5.8 4.8 3.1 5.5 -1.5
EL | 56.0 74.4| 18.4 (| 36.5 70.6 | 34.1 | 73.3 80.7 Fod 45.2 735.3 | 30.2 | 23.8 7.9 | -15.9
ES | 62.3 7F7.6 | 12.7 | 49.1 7e.s | 27.5 | 7.2 84.1 4,9 59.2 81.8| 22.6 | 19.7 7.9 | -11.9
FR | 65.8 74.8 5.0 49.7 644 | 147 | 77.4  B1.0 3.5 53.5 &8.1 | 14.6 | 10.2 7.9 -2.4
HR | 61.6 &5.9 8.4 38.4 52.0| 13.5 | 70.2 T5.6 5.3 42.3 547 | 12.5 | 13.2 7.9 -5.3
IT | 61.6 &7.2 3.7 0.2 V0.5 | 20.1 | 69.6 72.9 3.2 53.4 7F3.1| 19.7 | 11.9 7.9 -1.0
CY | 88.2 7&.6 | 10.4 | 52,2 72.7 | 20.4 | 78.6 B83.6 3.0 F9.0 7Te.8| 17.8 (| 12.5 6.1 7.4
v | 73.2 TF7.5 4.3 Bl.5 &67.4 5.9 81.2 B84.2 3.0 &7.5 7T2.4 4.9 9.3 7.9 -1.9
LT | 75.2 7&.3 3.1 e4.6 68.3 3.6 81.8 8&85.0 3.2 63.9 7F3.7 3.8 3.0 7.9 -0.1
Lu | 70.8 7i.2 0.4 40.7 41.3 0.6 75.1 746 | 0.5 | 42.4 42.5 0.1 6.2 3.0 -1.2
HU | 7i.6 79.4 7.9 0.0 7B.0| 28B.0 | 75.3 834 2.1 52.2 81.3 | 25.1 F.2 3.0 -0.2
MT | 0.1 80.8 | 10.7 | 44.3 68.0| 23.7 | 72.9 85.0 | 12.2 | 45.6 70.1 | 24.5 4.2 5.6 1.4
ML | 77.1 81.0 3.9 &€2.5 74.5| 11.0 | 81.6 84.5 2.9 &8.4 72.2 | 104 6.1 4.3 -1.3
AT | 74.82 78.6 3.8 49.2 59.2| 10.0 | 79.4 82.4 2.0 51.8 61.3 9.3 6.1 4.9 -1.3
PL | 5.6 TFO.7 1.1 45.4 508 4.4 T4.1 T4.5 0.3 48.5 53.0 4.4 6.3 5.8 -0.4
PT | 70.7 75.8 5.1 2.0 643 | 12.3 | 7.6 82.1 2.5 58.4 654 | 11.0| 11.5 7.9 -3.6
RO | B86.2 6&6.6 0.2 42.6 49.2 6.6 70.3 70.6 0.2 44.0 S50.7 6.7 6.1 6.2 0.1
Sl | 70.2 74.8 4.6 38.5 5B.2 | 19.7 | 76.3 73.4 3.1 41.1 0.9 | 19.7 2.1 3.9 -2.2
SK | 70.1 75.6 5.6 49.6 Fi.2 | 21.7 | 77F.3  B1.9 4.6 54.4 7Fe.32 | 21.9 a.7 7.5 -1.8
FI F3.3 TFr.2 3.9 el.2 74.7 | 13.5 | 79.8 B82.9 3.0 65.2 75.6 | 12.4 9.1 7.6 -1.5

7

3

3

3

3

2

EUZA 70.1 735.0 4.9 >4 67.2 | 13.1 | 77.0 80.0 2.0 =28.2 70.8 | 12.5 2.3 5.6 -2.7

EX: EC, The 2018 Ageing Report. Economic and Budgetary Projections for the EU Member States
(2016-2070), 2018, p. 44
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X EC, The 2018 Ageing Report: Underlying Assumptions and Projection Methodologies, 2018, pp. 92~93
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HMGDP d&E 12

(21 %)
Table 1.3.1: Potential GDP annual growth rate (%)- Period
average

2016- 2021- 2031- 2041- 2051- 2061-| 2016- 2[01_1':6;3?510

2020 2030 2040 2050 2060 2070 2070 scanario)
BE 1.3 1.3 1.5 1.7 1.6 1.7 1.5 1.3
BG | 2.6 i.8 1.2 1.0 1.1 1.2 1.4 1.0
cz 2.2 1.7 1.4 1.1 1.3 1.5 1.5 1.1
DK | 1.6 1.6 1.6 1.8 1.6 1.3 1.6 1.3
DE 1.6 1.1 1.0 1.2 1.1 1.2 1.2 0.9
EE | 2.4 1.9 1.5 1.2 1.1 1.3 1.5 1.2
1E 4.3 2.0 1.8 1.5 i.8 2.1 2.1 2.0
EL | -0.5 0.4 0.7 1.0 1.1 1.3 0.8 0.4
ES 0.8 1.2 1.1 1.4 2.0 2.1 1.5 1.3
FR 1.2 1.1 1.4 1.9 1.8 1.7 1.6 1.3
HR | 1.0 0.8 1.4 1.7 1.3 1.1 1.2 1.1
m 0.2 0.5 0.4 1.0 1.4 1.3 0.8 0.6
cY 0.9 i.5 1.3 1.8 1.4 1.3 1.4 1.2
LV 3.3 3.4 1.8 1.3 1.0 1.5 1.9 1.5
LT 2.2 0.8 0.6 1.0 0.8 1.5 1.1 0.5
Lu 3.6 3.0 2.3 1.9 1.7 1.7 2.3 1.9
HU | 2.1 2.2 1.6 1.3 1.3 1.4 1.6 1.2
MT | 5.1 3.6 2.5 1.5 1.1 1.4 2.3 2.1
NL 1.4 1.1 1.3 1.8 1.7 1.5 1.5 1.2
AT | 1.5 1.7 1.7 1.5 1.2 1.3 1.5 1.2
PL 2.8 2.2 1.5 0.9 0.8 1.0 1.4 1.0
PT | 0.8 1.1 0.8 0.9 1.0 0.9 0.9 0.7
RO | 3.5 2.8 1.4 1.2 1.4 1.3 1.8 1.4
sI 1.7 1.9 1.5 1.2 1.5 1.6 1.5 1.2
SK | 2.7 209 2.2 1.3 1.2 1.4 1.9 1.4
FI 0.7 0.8 1.3 1.5 1.5 1.5 1.3 0.9
SE 2.4 i9 2.0 2.0 1.7 1.9 1.9 1.7
UK | 1.5 1.7 1.8 1.9 1.6 1.6 1.7 1.4
NO | 2.1 1.9 1.7 1.8 1.7 1.6 1.8 1.4
EA 1.2 1.1 1.1 1.4 1.5 1.5 1.3 1.1
EU* | 1.4 1.3 1.3 1.4 1.5 1.5 1.4 1.1
EUZ7| 1.4 1.2 1.2 1.3 1.4 1.5 1.3 1.1

Source: Commission services, EPC.

EX: EC, The 2018 Ageing Report: Underlying Assumptions and Projection Methodologies, 2018, p. 71
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EU BZ 43 280l Hy
(Sl D)
Tablell.l1.4. Awerage effective exit age from the labour market by gender
MALE FEMALE
2016 2030 2050 2070 2016"" 2030 2050 2070

BE 61.8 64.3 64.3 643 61.8 64.3 64.3 64.3
BG 63.8 647 647 647 626 636 64.1 641
CZ 63.5 636 64.0 63.8 61.3 63.0 63.1 63.2
DK* 65.2 66.9 67.5 68.0 64.2 65.7 66.8 68.0
DE 64 6 656 657 657 640 652 653 653
EE 65.2 65.3 65.3 65.3 65.0 648 64.8 64.8
IE 65.0 66.0 66.0 66.0 641 66.1 66.1 66.1
EL® 62.3 650 67.0 67.8 616 647 669 633
ES 634 66.0 66.1 66.2 645 665 66.6 66.7
FR 61.9 63.6 64.7 64.7 61.8 63.3 64.3 64.3
HR 624 629 640 640 60.7 625 63.7 63.7
IT 63.9 66.1 66.9 678 63.7 66.8 68.2 69.1
Cy* 64.5 65.7 66.6 684 64.0 63.7 652 67.1
LV 61.7 652 652 652 635 653 653 653
LT B63.6 64.3 64.3 643 61.8 638 63.8 63.8
LU 60.4 604 604 604 60.0 601 60.1 60.1
HU 625 653 653 653 61.0 648 64 8 648
MT 62.5 64.0 64.0 64.0 61.5 626 62.6 62.6
NL* 654 67.1 682 690 637 653 66.5 675
AT 64.0 64.2 64.2 64.2 62.0 614 63.2 63.2
PL 64.0 645 645 645 613 613 613 613
PT* 64.8 66.3 66.6 66.6 64.1 659 66.2 66.3
RO 64.0 640 64.0 640 624 626 626 626
Sl 60.9 62.7 62.7 62.7 60.2 625 62.5 62.5
SK* 619 627 65.0 673 61.0 624 649 671
Fl 63.9 64.4 66.1 679 63.2 64.1 65.9 67.6
SE 65.9 65.6 65.6 656 64.7 64.4 64.4 64.4
UK 65.0 65.1 658 658 638 65.1 65.8 658
NO 65.9 65.9 65.9 65.9 65.1 65.1 65.1 65.1
EAs 63.2 647 65.2 657 627 642 649 654
EU*s 634 64.7 652 655 626 640 64 6 650
EU2V s 63.4 64.7 65.2 65.5 62.6 64.0 64.6 65.0
(1) 2017 figures

12) The average effective exdt age from the labour market calculation is based on the Cohort Simulation Model cumulated
exit probabilities for the reference age group 51-74.

*Countries where the statutory refirement age is legislated to increass in line with increase in life expectancy.

Source: Commission services, EPC.

EX: EC, The 2018 Ageing Report. Economic and Budgetary Projections for the EU Member States
(2016-2070), 2018, p. 57
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Table13.3:  Labour productivity per hour, annual growth | Table13.2:  Labourinput (fotal hours worked), annual
rate - Period average (%) growth rate - Period average (%)

2016- 2021+ 2031- 2041- 2051- 2061-| 2016- 2("::;?:;" 2016 2021- 2031- 2041- 2051- 2061- | 2016-
2020 2030 2040 2050 2060 2070 | 2070 f iy 2020 2030 2040 2050 2060 2070 | 2070
BE |07 08 12 15 15 15]| 13 1.0 TR R A N R
BG | 24 31 25 23 20 17| 23 2.0 B | 04 43 43 13 09 -05 | -09
CZ |16 22 20 18 17 16/ 18 1.5 7| 06 -05 -05 07 -04 00 | -03
D08 LI L4 Ly Ly La 4 Ll DK| 08 05 02 02 01 -02]02
DE |11 15 15 15 15 15| 15 1.2 DE| 05 -04 04 -03 -05 -03|-03
EE i6 23 20 19 18 16| 19 1.5 EE 0.8 04 -04 -07 -0.7 -031|-04
IE 21 16 14 15 15 15| 16 1.6 IE 21 0.4 0.3 0.0 0.3 0.5 0.5
EL [-09 03 12 18 18 16| 11 0.8 FL 0.4 0.1 05 -08 -06 -04|-0.4
ES (08 09 13 16 16 16| 13 1.1 ES | 00 02 -02 -02 04 06 01
08 05 12 15 15 15) 13 11 FR| 03 02 02 03 03 02|03
BR[| 14 13 15 21 19 17| 17 1.5 HR | -04 -05 -01 -03 -06 -0.6|-04
T |02 03 09 15 16 16| 1.0 0.8 ol o4 02 -06 -05 -02 -02|-02
oY |03 04 10 17 L7 16| 12 1.0 oYyl os 11 03 01 -03 -03| 02
v |34 47 28 22 19 16| 27 23 Wl -01 -13 -10 -09 -09 -02| -0.8
T |16 28 22 19 18 16| 20 14 7| 06 20 -15 -09 -1.0 -02|-0.9
Wlos 14 15 15 15 15| 14 11 |30 17 08 04 01 02/ 09
HU | 1.2 22 22 20 18 16| 19 L5 HU | 09 00 -06 -07 -0.5 -0.3|-0.3
MT | 24 27 21 16 16 15| 19 1.7 Mr| 26 09 04 -01 -05 -0.1| 04
NL| 06 09 12 15 L5 15| 13 1.0 NL| 08 03 01 03 02 00/ 02
AT 09 13 14 15 15 15| 14 11 AT | 06 04 03 -01 -03 -03]| 0.1
PL| 25 29 24 20 18 16| 22 1.7 PL |02 -07 -09 -11 -1.0 -0.6|-0.7
PT |05 12 16 18 LB 16| 15 1.3 PT| 02 -02 -08 -10 -08 -07]-0.6
RO| 36 39 27 22 19 17| 26 2.2 RO| -02 -11 -12 -10 -05 -04 | -0.8
ST |10 21 20 18 17 16| 18 1.4 ST |07 -02 -06 -06 -02 0.0]-02
Sk | 23 34 26 19 17 16| 22 1.8 Sk | 04 -05 -04 -06 -05 -0.2|-04
104 10 12 15 15 15| 13 0.9 FI 04 03 01 00 -01 -01] 0.0
SE |13 13 14 15 15 15| 15 1.2 SE| 11 06 06 04 02 03] 05
UK | 07 13 14 15 15 15| 14 11 UK | 08 04 04 03 0.1 0.0 | 0.3
No |12 15 14 15 15 15| 15| w1 moj 09 05 04 03 01 0103
EA | 07 11 13 16 16 16 14 1.1 EA| 04 00 -02 -02 -01 0.0 |-01
BF| 08 13 15 16 16 16| 15| 12 EU*1 05 -01 -02 -02 -01 -0.1)-0.1
E27 09 13 15 17 16 16| L5 1.2 Eu27) 04 -01 -03 -03 -02 -01]-0.1

Source: Commission services, EPC.

Source: Commission services, EPC.

EX: EC, The 2018 Ageing Report. Underlying Assumptions and Projection Methodologies, 2018, p. 72
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Table 1.3.4:  Annual total factor productivity growth rate -
Period average (%)

2016- 2021- 2031- 2041- 2051- 2061-| 2016- 2:]1_1:;?:110
2020 2030 2040 2050 2060 2070 | 2070 scanario)
BE 0.4 0.6 0.8 1.0 1.0 1.0 0.8 0.7
BG 1.6 1.7 1.6 1.5 1.3 L1l 1.4 1.2
CZ 1.2 1.4 1.3 1.2 1.1 1.0 1.2 0.9
DK 0.5 0.8 0.9 1.0 1.0 1.0 0.9 0.7
DE 0.9 0.9 0.9 1.0 1.0 1.0 1.0 0.8
EE 1.0 1.2 1.3 1.2 1.2 1.0 1.2 0.9
IE 1.8 1.2 0.9 1.0 1.0 1.0 1.1 1.1
EL -0.3 0.3 0.8 1.2 1.2 1.0 0.8 0.5
ES 0.4 0.6 0.8 1.0 1.0 1.0 0.9 0.7
FR 0.4 0.6 0.8 1.0 1.0 1.0 0.8 0.7
HR 0.4 0.6 1.0 1.3 1.2 1.1 1.0 0.9
IT -0.1 0.2 0.6 1.0 1.0 1.0 0.7 0.5
CY -0.1 0.2 0.6 1.1 1.1 1.0 0.7 0.6
LV i 3.0 1.8 155 1.2 1111 1.8 1.5
LT 0.7 1.4 1.4 1.3 1.1 1.0 1.2 0.8
LU 0.6 0.9 1.0 1.0 1.0 1.0 0.9 0.7
HU 1.0 1.4 1.5 1.3 1.2 1.1 1.3 0.9
MT 1.7 1.6 1.3 1l-1L 1.0 1.0 1.2 1.1
NL 0.3 0.5 0.8 1.0 1.0 1.0 0.8 0.6
AT 0.6 0.8 0.9 1.0 1.0 1.0 0.9 0.7
PL 1.3 1.7 1.5 1.3 1.2 1.1 1.3 1.0
PT 0.6 0.8 1.0 1.2 1111 1.0 1.0 0.8
RO 2.7 2.5 1.7 1.4 1.2 1.1 1.7 1.4
SI 1.1 1.4 1.3 1.2 111 1.0 1.2 0.9
SK 2.1 2.3 1.7 1.2 1.1 1.0 1.5 1.2
FI 0.1 0.5 0.8 1.0 1.0 1.0 0.8 0.5
SE 0.9 0.9 0.9 1.0 1.0 1.0 1.0 0.8
UK 0.5 0.8 0.9 1.0 1.0 1.0 0.9 0.7
NO 0.6 0.8 0.9 1.0 1.0 1.0 0.9 0.7
EA 0.5 0.7 0.9 1.0 1.0 1.0 0.9 0.7
EU* 0.6 0.8 1.0 1.0 1.0 1.0 0.9 0.8
EU27 | 0.6 0.8 1.0 11l 1.0 1.0 0.9 0.8

Source: Commissicn services, EPC.

EX: EC, The 2018 Ageing Report. Underlying Assumptions and Projection Methodologies, 2018, p. 73
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Table 1: Overview of the 2018 long-term budgetary projections - Baseline scenario
Age-related spending, percentage points of GDP, 2016-2070
Ageing Report 2018 - Baseline scenario
Pensions Health-care Long-term care Education Strictly age-related items Unemployment benefits Total age related items
2016 level | CH15-40 | CH1E70 | 2016 lever | crie40 | cHie70 | 20t5ivel | crisan | crsso | soiieve [ criean | criemo | i [ criseo [ crismo | anisiee | criedn [ cuiero | mmisie [ crisn [ cism

BE 121 24 29 5 [E 04 23 09 17 5E a1 00 262 5 50 14 0o 0o 76 35 50 BE
BG 1] 02 14 50 s 03 04 01 01 3 02 [ 180 1.1 24 04 a1 01 185 10 23 BG
cz 82 10 28 54 0 11 13 1] 15 32 04 0 18.1 30 £2 01 0o 0o 182 10 g2 cz
DK 100 18 18 52 [ 10 25 12 12 74 a5 07 3 08 0§ 0.9 a2 a2 bt 08 03 DK
DE 101 19 24 T4 [ o7 13 05 11 42 B [E 239 31 41 11 1] [ 235 32 42 DE
EE 81 10 -8 53 ] 03 03 02 05 45 N H 0z 124 03 03 02 0o 00 183 08 08 EE
IE 50 17 18 41 0 10 13 1] 19 38 R a2 141 29 43 11 a2 EE 152 a7 41 IE
EL L&) 44 56 50 10 12 0.1 0.0 01 a1 43 43 65 43 .1 0.4 42 03 223 46 .4 EL
ES 122 i3 A5 59 0 s LK 05 13 a7 oo 03 28 ER 07 13 a7 a3 240 25 -0z Es
FR 150 00 33 79 05 (5 17 05 06 48 02 0.4 204 09 26 15 43 04 ElL 06 EL FR
HA 106 23 EE 51 s o7 LK 02 03 a7 45 05 204 21 33 ] 4t L 7 22 EY) HRL
m 156 31 A7 63 [ o7 17 06 12 EE 45 03 72 38 BT 0.9 43 03 280 35 04 |1
¥ 102 13 23 25 0z 04 03 0 03 58 AT -5 1214 i 13 s a3 43 185 04 10 oy
v 74 1.1 26 ER [ [ 04 0.1 0.1 45 ] [ 160 02 14 0.4 00 0.1 164 02 1.4 v
LT £3 02 A7 a1 08 04 10 07 1n kL) 3 EX 123 1.1 04 02 oo 0o 160 14 04 LT
Ly 1] 25 82 EL [ 12 13 L] 28 EES 01 [ 175 a7 130 LS 01 0.1 181 15 129 Ly
HU a7 03 s 43 o7 LB 07 02 04 i 1z 0z 183 0.4 E1] 01 0o L1 1810 04 E1)] HU
T B0 07 29 56 17 a7 0.9 07 14 54 a7 02 200 1.1 67 02 01 ] 202 12 63 uT
L 73 12 113 62 I3 08 35 18 25 52 EE o5 23 34 34 13 a3 13 235 El 0 HL
AT 138 11 0s 70 o7 13 13 07 13 43 a2 0o 75 23 L] 0.9 a2 a2 25 21 35 AT
L 12 03 10 43 s [ 05 04 LT 43 1z 04 203 0.3 10 01 0o 0o 204 03 10 L
pT 135 12 23 52 5 24 05 0.4 0.9 4z -0 05 245 23 0.4 0.9 43 43 254 20 0.1 PT
RO B0 03 07 43 0 0 03 02 03 28 0o [E 150 07 22 01 0o 0o 151 o7 22 RO
5l 108 2 T 58 10 10 LE] 05 L] 40 04 [ 25 FE: £4 04 a1 21 3 a7 £3 sl
5K 85 ET] 12 56 11 12 09 03 11 a7 1z 00 183 0.4 30 02 0o 0o 189 04 30 13
Fi 134 05 0E 5. [ 08 22 14 21 53 21 04 s 24 30 23 24 24 293 20 25 Fi
SE 82 13 12 62 04 o7 32 09 17 5E 02 04 4.1 02 17 03 a1 a1 244 [ 15 SE
UK 7. L] 17 73 0 14 5 06 13 52 1 02 24 22 43 0.1 00 0o 225 23 43 UK
HO 107 i2 ES) 77 s 12 37 i5 4 76 45 03 7 E g5 s EH a2 02 23 63 HO
EA 123 13 04 65 [ o7 15 ] 11 43 41 00 249 24 4 02 02 260 22 1.1 Ea
EW* 12 LT a2 82 [ 0 15 T 12 45 4t 0o 1 20 i3 1] a2 EE =0 18 17 EW
Uz 118 09 45 55 16 o7 15 0.6 1.1 44 01 0.0 245 20 4 0.9 02 03 254 1.8 1.1 EU27
EWFs 103 04 0z 55 o7 19 13 06 44 43 o1 715 4 12 05 41 43 24 iz 21 EU*s

Mote: Unless otherwise stated, EA: euro area; EU*: All 28 Member States; EU27: All EU Member States except the UK; EU*s: non-weighted EU average.

Source: Commission services, EPC.

EX: EC, The 2018 Ageing Report: Economic and Budgetary Projections for the 28 EU Member States(2016-2070), 2018, p. 12
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In the EU debt sustainability analysis, the headline indicator is the general
government gross debt, more precisely the so-called EDP (or Maastricht) debt This
measure of debt includes a sub-set of government liabilities, namely currency and
deposits, debt securities and loans. Other debt instruments such as other accounts
payable, insurance, pensions and standardised guarantee schemes, as well as
non-debt financial instruments, such as shares, equity and derivative liabilities, are
not included in the EDP measure of debt.

EX: EC, Debt Sustainability Monitor 2019, 2020, p. 110
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Table 3.1:  Gross government debi projections (7% of GDP) and underlying macro-fiscal assumpfions, European Union 28 -
Baseline no-fiscal policy change

2019 2020 2021 2022 2023 2024 2027 2030

Gross debt ratio 806 794 784 T4 763 152 7122 700
of which Oustanding (non maturing) debt 644 633 624 617 609 600 5.7 558
Rolled-over short-term debt 80 78 77 16 74 73 69 66

Rolled-over long-term debt 68 68 68 66 65 63 61 58

New short-term debt 02 02 02 02 02 02 02 02

New long-term debt 13 13 14 13 13 14 14 16

Changes in the debt ratio (-1#2+3) 45 42 408 A1 41 41 09 46
of which (1) Overall primary balance (1.1+1.2+1.3) 07 05 03 01 00 01 02 45
(1.1) Structural primary balance (1.1.1-1.1.2+1.1.3) 05 03 01 00 00 01 02 05
(1.1.1) Structural primary balance (before CoA) 05 03 or o1 of of 01 01
(1.1.2) Cost of ageing (incl. revenues pensions tax) of 02 02 05 07
(1.1.3) Property incomes 00 00 01 01 02

(1.2) Cyelical component 03 02 01 01 00 00 00 00
(1.3) One-off and other temporary measures 01 00 00 00 00 00 00 00
(2) Snowball effect (interest ratelgrowth differential) (21+22¢23) 09 09 09 40 A1 43 A3 43
(2.1) Interest expenditure 16 15 15 13 13 12 10 10
(2.2) Growth effect (real) 41 41 41 40 08 09 09 09
(2.3) Inflation effect 44 14 43 44 44 45 44 .14

(3) Stock flow adjustments 02 02 02 00 00 00 00 00
PM: Structural balance 41 13 44 44 14 44 14 A7

Key macroeconomic assumptions

Actual GDP growth (real) 14 14 14 13 13 13 13 13
Potential GDP growth (real) 16 16 16 14 13 13 13 13
Inflation (GDP deflator) 18 18 17 18 19 20 20 20
Implicit interest rate (nominal) 2.1 2.0 19 1.8 1.7 1.6 1.5 14

(1) Given that the drivers of the EU28 change in the government debf ratio are calculated as GDP-weighted averages of
country-specific debt projections, small differences may exist between the total change in the government debt rafio and
the sum of its drivers.

Source: Commission services.

&X: EC, Debt Sustainability Monitor 2019, 2020, p. 37
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Graph 3.1:  Gross government debt projections (% of
GDP), European Union 28: baseline no-fiscal
policy change and historical scenarios

(Tt?l: GDP | %)
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Jorecasts / projections
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Baseline no-policy change scenario
----- No-policy change scenario without ageing costs
= = = Historical SPB scenario
= - = Combined historical scenario
(1) The historical SPB scenario includes a feedback effect
from the fiscal balance fo growth.
Source: Commission services.

EX: EC, Debt Sustainability Monitor 2019, 2020, p. 36

L] HAfH|g e Q01 EAM

Graph 3.3: Gross government debt ratio variation
breakdown (% of GDP), European Union 28 -
Baseline no-fiscal policy change scenario

(TH9l: GDP Ctht] %)

% of GDP
1.0 r
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80
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70

-1.5
-2.0 - - 65
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BN Primary deficit (including costs of ageing)

=3 Snow-ball effects

== Stock flow adjustments and residual adjustment

= Change in gross public sector debt

Debtratio (RHS)
(1) Reading note: In 2020, a forecast primary surplus of 0.5%
of GDP contributes to reduce the government debt ratio.
Source: Commission services.

EX: EC, Debt Sustainability Monitor 2019, 2020, p. 36
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Table 2.1: Thresholds and signalling power of 50 indicator, fiscal and financial-competitiveness sub-indices and individual
variables
Variables signalini crisis no-crisis
safety  threshold gomrg typelerror typellerror  =r°S  M-ole
Balance, % GDP > -9.61 0.07 0.04 0.89 44 1080
PrllrlaryI balance, % GDP > 0.23 0.13 047 0.40 43 1058
. % GDP = -2.50 0.23 0.52 0.25 40 981
Stabilizmg prlmary balance, % GDP < 2.34 0.08 0.13 0.79 38 983
Gross debt, % GDP = 68.44 0.12 0.23 0.65 40 1047
Change in gross debt, % GDP < 8.06 0.12 0.06 0.82 39 1018
Short-term debt gen. gov., % GDP = 13.20 0.20 0.14 067 21 430
Net debt, % GDP < 59.51 0.20 0.18 0.62 26 586
Gross ﬁnancing need, % GDP = 15.95 0.26 0.24 0.50 26 621
rate diffs < 4.80 0.08 0.1 0.82 38 a77
Change in expendﬂure of gen. government, % GDP < 1.90 0.11 0.13 0.76 41 1051
Change in final consumption expend. of gen. governmi < 0.61 0.07 0.17 0.76 38 972
Fiscal index < 0.36 0.28 0.30 0.42 45 1083
L1.net international investment position, % GDP > -19.80 0.29 0.47 0.24 25 500
L1.net savings of households, % GDP > 2861 0.33 0.42 0.25 28 699
L1.private sector debt, % GDP = 164.70 0.18 0.22 0.60 20 418
L1.private sector credit flow, % GDP = 11.70 0.37 0.28 0.35 20 409
L1.short-term debt, non-financial corporations, % < 15.40 0.20 0.54 0.26 19 403
L1.short-term debt, households, % GDP = 2.90 0.21 0.52 0.26 19 403
L1.construction, % value added < 746 0.22 0.27 0.51 43 1008
L1.current account, 3-year backward MA, % GDP = -2.50 0.34 0.35 0.31 42 983
L1.change (3 years) of real eff. exchange rate, based or < 9.67 0.11 0.18 0.71 24 460
L1.change (3 years) in nominal unit labour costs < 7.00 0.18 0.64 0.18 38 967
Yield curve > 0.59 0.37 0.34 0.29 a5 813
Real GDP growth = -0.67 0.10 0.09 0.81 48 1124
GDP per capita in PPP, % of US level = 72.70 0.22 0.44 0.33 51 1129
Financial-competitiveness index < 0.49 0.55 0.32 0.13 52 1158
Overall index < 0.46 0.55 0.22 0.23 52 1158

(1] variable names preceded by L1 are taken in lagged value.
(2) The signalling power is defined as (1 - type | error - type |l error). See Annex A4 for more details.

Source: Commission services.

&X: EC, Debt Sustainability Monitor 2019, 2020, p. 24
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EX: EC, Debt Sustainability Monitor 2019, 2020, p. 262
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Graph 2.1:  The S0 indicator for EU countries, 2009 and
2019
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(1) For more methodological explanations, see Berti et al.
(2012).
Source: Commission services.

EX: EC, Debt Sustainability Monitor 2019, 2020, p. 25
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Graph 2.2:  Fiscal and financial-competitiveness sub-
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THEX|(Fiscal index)2| MIE Ha It
Table 2.2: Fiscal variables used in the $0 indicator, 201¢
. . Stabil. Gross Change Change
Balance ::I:‘:g i:‘i:::: primary  Gross debt U:’::"::m Shortterm  Net debt financing grlonr;t:‘le:le expend. consumpt.
(%GDP) (%GDP) (%GDP) balance (%GDP) (%GDP) debt (%GDP)  (%GDP) need diff gen. govt gen. govt
(%GDP) (%GDP) : (%GDP) (%GDP)
BE -7 0.2 =20 07 99.5 0.5 76 877 14.8 0.7 0.1 0.1
BG 11 1.7 1.0 -1.1 214 1.1 0.0 85 -0.2 55 16 04
cz 0.2 09 0.3 0.9 3.5 1.1 1.2 19.0 48 -28 1.0 0.5
DK 22 29 21 04 33.0 -1.1 39 132 20 -1.2 -0.7 -02
DE 1.2 21 1.1 06 59.2 2.7 42 40.1 73 -1 0.7 04
EE -0.2 -0.2 -7 05 8.7 0.3 03 0.3 6.3 0.1 0.0
IE 0.2 16 0.8 25 59.0 48 78 53.0 5.1 42 -03 0.2
ES 2.3 01 -33 0.9 96.7 0.9 6.5 828 17.0 0.9 -01 0.1
FR -31 -1.6 -36 -1.1 98.9 0.6 83 904 16.1 -1 -05 -04
HR 0.1 23 08 -13 7.3 36 35 61.1 129 -18 0.9 04
IT 2.2 13 =21 26 136.2 14 203 121.3 19.6 19 0.5 0.1
cY 37 6.0 1.8 20 938 8.7 19 749 13.2 -20 -57 14
Lv 06 0.1 -15 12 36.0 04 11 285 20 -36 -09 0.0
LT 0.0 0.8 -16 -16 36.3 22 06 256 17 5.1 0.9 0.2
LU 23 26 1.7 07 19.6 -14 156 96 -2.0 -34 12 0.5
HU -18 0.6 -36 34 68.2 20 127 604 208 5.3 -0.8 -0.7
MT 1.2 25 05 -18 433 25 48 319 52 4.2 14 14
NL 15 22 0.9 -13 48.9 3.5 5.0 420 55 26 0.2 0.3
AT 0.4 19 0.0 -1.0 69.9 -4.0 26 482 88 -4 -0.3 0.0
PL -1.0 0.3 23 -19 47.4 -1.5 06 430 52 4.1 0.3 0.1
PT 0.1 3.0 -1.0 09 1195 27 223 121 131 08 -01 0.3
RO -36 -2.4 3.7 25 355 0.5 1.1 291 8.1 -79 0.6 0.6
sl 0.5 21 -1 -19 66.7 3.8 20 431 6.1 -28 0.0 0.2
SK -0.9 0.3 -16 -2 481 -1.3 15 : 39 26 -01 0.6
Fi -1 -03 -1.3 0.8 59.2 0.2 47 241 .7 -4 0.0 0.3
SE 0.3 0.8 0.2 0.8 34.6 -4.1 79 5.1 56 20 -01 -01
UK -2.2 0.0 -2.4 0.5 85.2 0.7 13.4 76.1 10.8 0.6 0.1 0.3

Source: Commission services.

EX: EC, Debt Sustainability Monitor 2019, 2020, p. 26

-2 3

X|2x(Financial-competitiveness index)2| Mg B4 ™ItAD}

Table 2.3: Financial-competitiveness variables used in the S0 indicator, 2019
L. Net intern. L. Net N L.Short-term L.Short-term L.Change L.Change
Yield Curve  Real GDP GDP par invest. savings L Privats LPrivate debt non-fin. debt LConatructi L Curent real al?. nom. ur‘ilt
capita PPP N debt (% credit flow on (% value account (%
(pps.) growth (%) % US level) position (% households GDP) % GDP) corp. (%  households added) GOP) exchange labour costs

GDP) (% GDP) GDP) (% GDP) rate (pps.)  (pps.)
BE 0.62 11 81.2 41.3 26 1785 0.8 326 1.7 5.3 03 34 a7
BG 0.68 38 36.5 -35.2 -0.2 95.0 3.9 14.3 1.9 4.2 40 8.1 183
cz -0.46 25 636 -235 3.0 70.7 5.3 9.0 12 5.6 12 21 135
DK 0.22 20 871.7 485 33 199.4 24 23 a1 5.8 75 -0.5 40
DE 0.13 04 83.3 62.0 6.4 1021 6.5 12.1 1.8 5.1 8.0 24 56
EE 32 58.1 =27.7 48 1015 37 6.3 1.0 7.3 24 5.6 143
IE 0.77 586 1359 -165.0 27 2232 -1.8 330 1.0 28 23 -0.3 28
ES 1.1 19 63.0 -80.4 0.9 1335 0.4 83 25 6.2 26 26 07
FR 0.53 13 715 -16.4 49 1489 79 248 14 56 086 04 24
HR 1.19 29 444 57.9 : 94.0 23 77 a0 54 24 5.5 24
T 2.54 0.1 65.6 47 1.5 107.0 1.6 15.8 2.8 4.2 26 3.1 27
cY 1.58 29 616 -1208 -25 2826 84 256 64 6.2 46 1.2 04
Lv 0.77 25 491 -49.0 -15 70.3 0.2 78 1.3 6.7 08 41 147
LT 0.65 38 57.8 -31.0 -3.0 56.4 43 42 07 7.0 <01 47 16.5
Lu 0.28 28 178.0 59.8 5.7 3085 0.5 753 241 6.0 49 5.9 79
HU 253 48 51.0 52.0 36 69.3 4.3 99 20 5.3 21 -1.1 124
MT 1.12 50 68.5 62.7 B 129.8 7.5 14.8 26 36 89 7.6 32
NL 0.32 17 89.2 T0.7 4.0 2418 45 404 23 48 99 20 30
AT 0.46 15 879 37 43 121.0 39 127 27 6.7 22 23 47
PL 0.79 41 50.5 558 0.2 76.1 34 8.0 25 1.7 05 1.2 81
PT 1.25 20 53.4 -105.6 -1.5 154.3 0.1 19.7 24 4.2 09 3.2 53
RO 1.66 41 46.3 441 51 478 19 98 08 6.0 -33 -2.8 338
Sl 0.72 286 60.6 -18.9 27 72.8 13 83 24 5.7 55 26 6.1
SK 0.67 27 54.2 68.1 1.5 90.9 20 14.8 1.9 7.9 -24 2.0 1049
Fl 0.47 14 76.8 =20 -0.6 1421 16 15.5 38 7.3 -14 49 26
SE 0.10 11 836 10.3 8.1 2000 9.0 396 15.0 6.8 28 =35 74
UK. 0.61 1.3 72.6 -10.5 0.3 163.6 4.4 27.2 10.4 6.1 -4.3 -8.2 78

(1) Variable names preceded by L are taken in lagged values.
Source: Commission services.

EX: EC, Debt Sustainability Monitor 2019, 2020, p. 26
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Table 3.12:  The medium-term sustainability indicator (51)
and its components, pps. of GDP
Due to
Initial Budgetary position
Gap to the
S debt- Cost of Debt Ageing costs

stabilizing delaying | requirement

primary adjustment

pbalance
BE 4.1 -1.1 06 34 11
BG -5.4 -1.6 -0.7 -36 0.5
CZ -29 -0.9 -0.4 25 09
DK -5.6 -2.3 -0.7 -26 0.0
DE -2.4 -2.9 -0.3 -0.4 12
EE -5.3 0.1 -0.7 4.8 0.0
IE -2.6 -2.9 -0.3 -0.7 13
ES 38 0.0 06 3.0 0.3
FR 39 -0.4 05 34 04
HE -2.0 -1.9 -0.3 0.4 -0.2
IT B8 0.8 14 58 0.8
CcY -2.4 -3.7 -0.3 18 -0.2
LV -3.3 -0.7 -0.4 -25 0.3
LT =27 -0.9 -0.4 =21 0.7
LU 5.7 =21 -0.7 -39 11
HU =27 -2.58 -0.4 04 -0.2
MT -6.4 -4.0 -0.8 -20 0.3
ML -3.2 -1.9 -0.4 -1.3 04
AT -2.3 -3.3 -0.3 04 0.8
PL -2.2 -0.9 -0.3 -14 0.3
PT 23 -2.9 03 4.3 0.5
RO 5.7 4.5 09 15 1.8
Sl -1.0 2.3 -0.1 0.0 1.4
SK -1.8 -0.5 -0.2 -1.2 01
Fl 0.5 -0.8 0.1 0.0 13
SE -5.4 -2.4 -0.7 -26 0.3
UK 19 -1.2 0.3 2.1 0.8

EU-28 09 -1.3 0.2 13 0.7

EA 1.4 -1.4 0.2 18 0.8

Source: Commission services.

EX: EC, Debt Sustainability Monitor 2019, 2020, p. 58
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Graph 3.24: Required fiscal adjustment (% of GDP) until +5
in the EU to reach 60% public debt-to-GDP
ratio by 2034
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Source: Commission services.

&£X: EC, Debt Sustainability Monitor 2019, 2020, p. 59
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Graph 3.25: The $1 sustainability indicator and its
components
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Source: Commission services.

&X: EC, Debt Sustainability Monitor 2019, 2020, p. 59
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Table 4.2: Results of the $2 long-term sustainability
indicator
52 CoA
52 1BP CoA Pensions HC LTC Others
BE 4.8 0.8 4,0 19 0.4 1,6 0,1
BG 1.6 -0.8 24 1.6 0,2 01 0,5
cz 4.8 0,0 48 2,3 0.8 1.1 0,6
DK 0.4 -0,2 0,6 -1,2 0.7 15 0.4
DE 2,2 -0.8 3,0 1,5 0.5 04 0,6
EE 0.8 0,5 0,2 0.8 0.3 0,3 0.4
IE 29 -1.0 3.9 1.6 0.8 1.6 -0.1
ES 1.8 1.7 0.1 -1.0 0.4 1.0 0.3
FR 0.2 2.0 -1.9 -2.2 0.3 0,6 0.5
HR -2,1 -0,3 -1,9 -2,2 0.5 0,2 -0,3
IT 21 1,5 0,6 -0,7 0.7 0,9 -0,4
CcY 0,7 -1.6 0,9 1.7 0.3 0,2 -1,2
Lv 0,3 0,5 0,3 1.4 0,4 0,1 0,7
LT 0,5 0,2 0,3 1.3 0,3 0,9 0,4
LU 8,6 -0,7 94 6,1 0,9 21 0,2
HU 27 -0,6 33 1,9 0,6 04 04
MT 3,0 -22 52 2,0 1,8 1,0 0.4
NL 2,8 0,0 28 0,6 0,5 19 0,2
AT 23 -0,9 3.2 0,6 1,0 14 0,1
PL 1.9 0,7 1,2 -0.6 0,7 0,6 0,5
PT -0,3 -1,0 0,8 -1.0 1.7 0,6 0.5
RO 8.8 51 3.7 24 0,7 0,2 0,4
Sl 5.4 0,0 54 3.6 0.8 0,7 0,4
SK 3.8 1,3 26 1.1 0,9 04 0,1
Fl 3.6 1.7 1,9 0,0 0,5 1,6 -0,2
SE 1,2 -0,6 1,8 -0.3 0,5 1,3 0,3
UK 4.3 0,9 yad 1.4 1,1 1,0 -0,1
EU-28 24 0,7 1,7 0,2 0,7 08 0,0
EA 1,8 0,6 1,2 -0.1 0,5 0,8 0,0
Source: Commission services.

EX: EC, Debt Sustainability Monitor 2019, 2020, p. 81
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Graph 4.3:  The 32 sustainability indicator and its
components
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(1) For the long-term sustainability indicator $2, the following
thresholds are used to assess the scale of the sustainability
challenge: 1) if S2 is lower than 2, the country is assigned low
risk; 2) if S2 is between 2 and 6, the counfry is assigned
medium risk; 3) if S2 is greater than 6, the country is assigned
high risk (see European Commission, 2012 and 2016éal).
Source: Commission services.

EX: EC, Debt Sustainability Monitor 2019, 2020, p. 81
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Graph 4.4;  The EU countries mapped across the 52
components ()
CoA (pps. of GDP)
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Source: Commission services.

EX: EC, Debt Sustainability Monitor 2019, 2020, p. 82
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Graph 7: Total age-related expenditure, different scenarios and by component, 2014 and 2070, % of GDP
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Source: Commission services, EPC.

EX: EC, The 2018 Ageing Report. Economic and Budgetary Projections for the 28 EU Member States
(2016-2070), 2018, p. 11
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Table 1.2.1:  Overview of sensitivity tests and pelicy scenario
Population Labour force Productivity Policy-change
scenario
Higher Linking retirement
High life Lower/highernet| | o oo ity Higher/lower | LT rate | Higher/lower TER | o L enario it
expectancy migration employment rate growth
older workers scenario)
TFP growth is

Employment rate
2 pps.
higher/lower
compared with the
baseline projection
for the age-group

Employment rate
of older workers
(55-74) 10 pps.
higher compared
with the baseline

assumed to
converge by 2045 to
a growth rate which

is 0.4 pps.
higher/lower than

in the baseline

scenario (0.5% and
1.4% respectively).
As for the baseline
scenaric, a period of

TFP growth assumed
to converge to
0.8% (instead of
1%). As for the
baseline scenario, a
period of fast
convergence for

thereafter.

The higher/lower
employment rate
is assumed to be

The higher
employment rate
of this group of

achieved by workers is
lowering/increasin | assumed to be
g the rate of achieved through
structural a reduction of the
unemployment inactive
(the NAWRL). population.

increase/decrease is
introduced linearly
during the period
2026-2045.

jection. "fall s’ i
20-64. prejection fast convergence for c;wgls =
followers' is assumed (i.e. rising
JE less/ assumed (i.e. rising by up to 0.8+0.5). iefii;:ment ages
Increase ife [ 33% less/more e shi ear-over-
- . 20% lower by up to 0.6+0.5 i Ve ;i
expectancy at net migration -~ year in line with
birth of about two| compared with fertility comparad and 1.4+0.5, change in life
years by 2070 | the baszline over with the baseline respectively). expactancy at
compar:d with the entire over the entire Th r:‘curr'venctv
" — rojection . -
the bassline projection pho:lr-izon. increase/decrease | The increase is retirement ages
prajection. harizen. is introduced  |introduced lineariy (in the Cohort
linearly owver the over the period Simulation Madel).
period 2018-2030 | 2018-2030 and
and remains 2 remains 10 pps.
pps. higherflower | higher thereafter. The Convergence to the

target rate in 2045
from the latest
outturm year, i.e.
2016.

MNote: for details on the sensitivity scenarios, see Part |, Chapter 5 in European Commission (DG ECFIN) and Economic Policy

Committee (Ageing Working Group) (2017).
Source: Commission services, EPC.

EX: EC, The 2018 Ageing Report. Economic and Budgetary Projections for the 28 EU Member States

(2016-2070), 2018, p. 46
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EX: EC, The 2018 Ageing Report. Economic and Budgetary Projections for the 28 EU Member States
(2016-2070), 2018, pp. 88~93

O AR a9 97K Alue] 2ol disl e 42 shal AgdnsE v
O Alyele 270

- (Q19- AJyg]L, Demographic scenario): Q19 11 3MF HFG3H Alukeg] 2

- (71Holg A5 Ayl L, High life expectancy scenario): 2070 <] 7]t
B 29 A 24

- (A% WA Ay=]lL, Constant health scenario): 7|t Abs Ay 29k
Y= Soldt Zdiede AN 7IZte R TSk Ve oA A
g 7)ol Bk 19019 - EMorbidity rate) 74

- (APgHlE AJUg] 2, Death-related costs scenario): AFEdE 7fAS =2 23t 9]
=2HAE A4 7HsdE ALY

- (A5EEA AU L, Income elasticity scenario): oJsH7|& W, 4ol A
FS Aetsto] omuAEo] tit 25EEAS AT AR dko 1194
20709 1.00% skt

- (H]& ¥ AlYyg|L, Cost convergence scenario): 1919 9@H|A]Z&0| EU
Bt olskl =7hsol el 2070\d0l= EU BA|2 ¥sh= 7MY

- (=% HoF= AUe]2, Labour intensity scenario): 1919 QJ&8|A]E& F7} Al

1919 GDP & Al 224 1%19 GDP AdE= A&

- (Y7REE EA AUElL, Sector-specific composite indexation scenario):
1919 omuAE A Al A=, o A=, oofm Y Yr7|H, AHdL 4
el BlE & omH] Ao uhE AdiA 240 Az bE A FolE il
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shol EAn FRso] 27
- (HelAd 29l AYyE]L, Non-demographic determinants scenario): 4%,
Sr7lE, A= T BRI QAT dste] A ARFAES] SEu|x|Ee] et
A5EEAS 71E AuRl (1. DES 52 14, 2070@9= 12 8 714
O 20709 GDP Hjv] AdEHA|E A2}
- (17 AlY42]L, Demographic scenario): <= - 1H3} a3t= 2ls] EU H
o 20709 AZFHAREL 7|2 AU BT 0.2%p 7k 7.9% %
- (7199 AR Alye]e, High life expectancy scenario): 7173913} 71719
Aoz 20709 AZARIAEL 7|2 AUy erc) 0.4%p 5718t 8.1% &=F
- (A7 704 AUeE]L, Constant health scenario): 7]thol® A Alube] 2.9f
A 473704 71z o= 20709 AAEF A% GDP tiH] 7.0%=
712 AvtE] e dfH] 0.7%p sk mat
- (APHlE AY2]L, Death-related costs scenario): &&H|A|E0] =¥ 7]9
AZE 2 AUes 177 939 deirtt AT Agugton 7w AL}
2l A¥f ] AFEAAE] 57 B dastilon s7PER Aolet
- (&5EEA AlUE]lL, Income elasticity scenario): QRH|RX|&9] A5EHA
& 2At| whet 20708 AZFEFA|E H|F0] 0.4%p Z7FFo] 8.1%0l =&
& 9 AYg]2, Cost convergence scenario): A 3¢9 QJFHAES
EU B4 $Z07 $8sto] 207040l 712 AlUg X} 0.4%p Z7FsF 8.1%
- (=5 A9F AUl L, Labour intensity scenario): Y&H|X|& AW A] 7]& A
U] eolA 7H43t 1919 GDP £7kg Rt} 27k&=rF w2 222 1919 GDP
S7HeS AEsiER 20709 AREAAE WSS 712 AdEleEY 0.7%p
=2 84% =
- Q1T AlyE] k= GDP diH] 0.5%p ¥
- (Y=7REE EA AUEL, Sector-specific composite indexation scenario):
J18 Auelentt R4 v Sk 2o Hlelpety 2ele] IS o uk
=e 20709 7182 Alue e AET 0.7%p w2 8.4%
- (H]919+4 291 Aly2]l2, Non-demographic determinants scenario): &&H]
= ‘413& Fo a5 wet 7R Aue]e AgAdkEY 2070 GDP
thu] AZEAAES 1.6%p S7Fto] 9.3%7HA] 57+
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Table 12.1:  Overview of the scenarios used fo project health care spending
- Sector- c
High - Non-
Z 2 : ifi
Demographic|  life Healthy |\ oth relatea| [ncome | EUZScost | Labou specific | gy ooraphic AWG AWG TFP
- ageing . elasticity | convergence |  intensity composite = reference - I .
scenario expectancy = costs scenario) N . . . N determinants . risk scenarie | risk scenario
. SCENAario SCEnarie SCEnaro SCenaro indexation N SCenario
scenario . scenario
SCEnaro
1 nj jurg IV v VI VI VII i X X1 XTI
Eurostat ﬁ —— ]I.]n‘;: Eurostat Eurostat Eurostat Eurostat Eurostat Eurostat Eurostat Eurostat Eurostat Eurostat
Population | 20153-based T 2015-based | 2015-based | 2015-based | 2015-based | 20135-based | 2015-based | 2015-based 2015-based | 2013-based | 2013-based
projection population SICEDBDD- population population population | population | population | population | population pop i L I
projections €2 yeums) projections | projections | projections | projections | projections | projections | projections projections | projections | projections
il Individual Intermediate] ;o edinte | Intermediate
split into = . scemarios T 3 2
EU28 profiles scenarios T | scenarios T
2016 profiles | profiles of and IIT,
2016 profiles | 2016 profiles | AP tonts amcl] 2016 profiles | converging | 2016 profiles | 2016 profiles | 2016 profiles e and T, and I,
Age related | held constant | held constant| e held constant | wpwards to | held constant | held constant | held constant WHETEDY | hereby 2016 | whereby 2016
. ~ with changes | survivors and N ~ N 2016 profiles e 2 aa
expenditure |  overthe over the [ chang p over the the ELI28 over the over the over the o profiles shift | profiles shift
. N -~ inage- adjusted in - ~ P N P shift by half
profiles projection projection = z projection average projection projection projection .| byhalfthe | by half the
) y specific life line with - - Ny the change in :
period periad = ’ period | profileover |  period periad period 2 ") change in age |change in age |
FEETE |[F sy the projection agespedific |° w16 | spociclis
specific life proy ; life spec spec
expectancy peno expectancy | SFPeCtancy | expectancy
Unit cost GDPper | GDPper | GDPper GDP per GDP per GDP per GDPper |mput-specific| GDP per GDPper | GDPper GDP per
development capita capita capita capita capita capita hours worked | indexation capita capita capita capita
Cost Cost Cost Cost Cost
e sensitivity of ensitivity of itivity of y of y of
B;::;‘;-‘d“" 1 1 1 1 11in2016 1 1 1 142016 | | 11in2016 | 142016 | 1.1m2016
converging to convergimg to| |cemverging to| converging to | converging to
1 by 2070 1 by 2070 1 by 2070 1 by 2070 1 by 2070

Source: Commission services, EPC

EX: EC, The 2018 Ageing Report: Economic and Budgetary Projections for the 28 EU Member States
(2016-2070), 2018, p. 113

AlLtz|E AZEAXE HYZn

(TH2l: GDP ] %p)

Table 11.2.15: Overview of scenario results - increasze in public expenditure on health care over 2014-2070, as pps. of GDP

AWG X . High life Healthy Death- Income EU28 cost Labour ::::i?'.r; Mon- X
reference | AWG risk | Demegraphic| ooy | ageing related elasticity | convergenc| intensity | composite |9SMearaphic| TFP risk
scenarip | SSENAN9 seenana se=nario | seenarie costs scenaric | eseenario | sesnaic | indexation |SEiSMMinanis] seenarc
scenaric i scenaric
BE 0.4 09 0.8 1.0 -02 0.6 1.0 1.0 13 24 21 0.4 BE
BG 0.3 13 04 0.4 -0.4 04 o7 21 12 15 24 0.2 BG
cz 11 19 14 16 0.4 10 17 18 25 27 32 10 cz
DK 1.0 1.8 1.2 14 0.4 0.8 1.5 1.2 1.7 3.3 3.0 1.0 DK
DE o7 15 09 14 0.1 o7 12 1.0 21 18 26 o7 DE
EE 0.3 1.1 04 0.4 -0.3 : 0.6 12 1.0 1.4 2.1 0.2 EE
1E 1.0 17 1.1 12 0.6 = 13 22 12 1.5 24 1.0 IE
EL 1.2 20 1.3 1.5 o7 : 1.5 2.4 0.5 28 3.0 1.1 EL
ES 0.5 12 0.6 07 o1 05 0.8 1.1 0.6 22 20 0.5 ES
FR 0.5 12 07 0.8 -0.2 05 1.0 0.8 0.8 22 25 0.4 FR
HR 07 15 1.0 11 o1 : 12 19 12 1.7 27 0.7 HR
T 0.7 1.1 09 1.1 0.2 08 1.0 1.0 1.0 15 20 07 m
cy 04 0.6 04 04 02 E 04 44 05 10 0.9 04 cy
v 0.6 1.8 0.5 0.6 0.0 : 0.8 3.3 0.8 06 28 0.5 LV
LT 04 12 0s 06 01 = 08 28 06 o7 22 0.3 LT
Lu 12 17 1.4 1.5 o7 : 1.5 2.8 21 2.1 2.4 1.1 Lu
HU 08 18 1.1 12 0.1 08 14 21 15 13 30 0.8 HU
MT 27 a3 28 32 1.7 : 3.3 3.5 3.0 a3 Ex: 2.6 MT
NL 0.8 14 1.0 12 03 o7 1= 1.1 13 28 24 0.8 NL
AT 1.3 21 1.6 1.8 06 1.4 1.8 1.6 28 27 33 1.3 AT
PL 08 17 10 14 03 o7 13 25 23 14 27 08 PL
PT 24 33 27 31 15 : 3.0 34 34 a7 48 23 PT
RO 09 21 09 14 03 E 13 26 18 16 33 09 RO
s1 1.0 20 1.1 13 0.4 1.0 1.4 14 17 21 31 10 s1
SK 12 26 1.5 17 0.0 1.3 20 20 24 25 43 1.1 SK
Fl 0.8 14 1.1 13 0.2 0.8 1.3 1.3 1.3 28 2s 0.7 F1
SE 07 15 0.9 11 02 0.6 1= 1.0 16 19 26 0.7 SE
UK 1.4 2.4 1.7 20 o7 1.4 2.0 1.7 23 4.2 3.8 1.4 UK
NO 12 21 1.5 1.7 0.5 : 1.8 1.6 27 4.1 35 1.2 NO
EA 0.7 14 0.9 1.1 o1 : 1.1 1.1 13 21 25 0.8 EA
Eur [iE:] 16 1.1 13 02 E 13 13 16 25 28 08 Eur
Euz7 0.7 14 09 1.1 0.1 : 1.1 12 14 21 25 o7 Euz?
EAs 1.0 17 1.1 13 0.3 = 1.4 2.0 15 22 28 0.9 EAs
EU* s 0.8 1.8 1.1 13 0.3 : 14 2.0 1.6 2.2 239 0.3 EW s

Motes: (1) The "healthy ageing scenario” is identical to the "constant health scenaric” from previcus Ageing Reports. (2) The
EU28 [EU*), EU27 and EA averages are weighted according to GDP. A non-weighted EU average (EU* 5] is included at the
bottom of the table.

Source: Commission services, EPC.

EX: EC, The 2018 Ageing Report. Economic and Budgetary Projections for the 28 EU Member States
(2016-2070), 2018, p. 125

138 #2329 H7IMEHYD =x|H|



S AR ALY AZEAX|ES MUZD O=

Graph 1.2.5: Range of results from different scenarios on health care in EU28
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B graphi High life expectancy
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Sector-specific indexation MNon-demaographic drivers

Note: The "healthy ageing scenaric” is identical to the "constant health scenario” from previous Ageing Reports.
Source: Commission services, EPC.

EX: EC, The 2018 Ageing Report. Economic and Budgetary Projections for the 28 EU Member States
(2016-2070), 2018, p. 125

[ (A71899%) A7|Qoke o Aol A=A 58 183t 8714 Ay Lo tist vl
A= 74 AA
O Aluz|e 274
- (Q19 Ayl Demographic scenario): QI+ 183} F3Fgt vkt Alye] 2
A 1009 A7) Q2% 20] 191Y GDP 719l wet %7}
- (Yuk AJUE] 2, Base case scenario): =& LE7oFz EAIS 7holsle] 191Y)
7199k AZo] LEAZFY GDP 710l wet 7t
- (7199 A Alye]e, High life expectancy scenario): 7|togS 24W AF
o 2ok Sold 7 A7IagAuA e VItkew 71
- (ol 7iA Ayl L., Constant disability scenario): 7|l Al Alubg] 2t
= 7[djolrgo] F71ek 717k Aol A 7IZkem 7H
- (FA] AH|A AZE AYE] L., Shift to Formal care scenario): H]-&A14Q &
GAHI L pEAE oA v 1%9] 197F 34 QYA H|AR o] FRitkal 7H
Sl o oflitel] wAl= J3¥FES Brkeks A W Ay e
- (714E ¥ AlUgle, Coverage convergence scenario): 3% QOFAH|A

7FIE2 20709714 EU it #2202 £Hshs 222 71
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- AT AIZE Am 7)Ee] 7REe| EU Bt ol B uiAE 27t ¢
2070¥7H] EU B+t o2 Stk 2oz 71y

- (U] 98 Ayg]L, Cost convergence scenario): 1919 GDP tid] &7|Q
FAE|A A2 HEo] 7|EA%E Aol EU #Hatol X vwA= 1719 A&
207097H] EU B+t o2 $Hshe Joz 7H

- (g 98 AYg]L, Cost convergence scenario): 1919 GDP tiH| #7|Q
FAHA 2&9 HEo] EU B¢t #3082 $dshs Aoz 71

- (U14E 9 v]g 98 Ayl Cost and coverage convergence scenario):
A 7Kg 8 AlvE et v 8 AU eE S 7HY

O 2070 GDP HH] A7|8YAIE 827}

- (814t AY2]L, Demographic scenario): 2070¥ GDP thH] %7]|2%Fx]&0|
718 AlvtE| 2 HiE] 0.1%p g5t 2.9%°] =

- (Y9 AlY2]L, Base case scenario): 1919 A7) 2%A&LS 1°0Y GDP &7}
SHET Z71EEr WE ZEAMY GDP 7S Agshd 20709 7|29
A& Hleo] 7]E AluR|HT 0.2%p w2 3.0% 7%

- (7199 A5 AlyelLe, High life expectancy scenario): 7] QA H|A o
Q8 Z7HE 20709 712 AU e AgAnET 0.6%p S7Hl 3.4%= A%

- (Boll /A AUz, Constant disability scenario): A7) 2% 4+ ¢tz 2+
71929 A% A= GDP tH] 2.7%=2 7]1E Augl 2Rt 0.1%p T4

- (FAAHI A AR AY2] L, Shift to Formal care scenario): 7] Q0FAH| A
TEAR 571 dFer 71E Aluele AETED 0.8%p w2 3.0% T

- (VIE ¥ AlyeEle, Coverage convergence scenario): A7|29%% 7MIE
FHOR 20709 A7|Q2YAE HS2 7| Alve]e o8] 0.8%p 57FsE 3.6%

- (g =¥ AYg]L, Cost convergence scenario): %7 QA H|A H]go] &
A pelr pEdle] meh 20708 AVIRGAE e 7IeA tiHl 1.0%p
=2 3.8% =Y

- (UHYE ¥ v]g =9 AU, Cost and coverage convergence scenario):
ZHIES A7IQGAHIA Blgo] FAlo] HETeRA 7IEA tiE] 20709

GDP thH] A7 9 FA& H&2 1.8%pH T7F6t] 4.6%= Uehd
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Table 1.3.17: Overview of results acroszs scenarios - Change in spending as % of GDP 2014-2070

(Ttl: GDP CHH| %p)

- o Costand
o | o oo omecas | i | resy | e | cowue | e o
; scenario scenario scenario 5 = - - . convergence | scenario

scenario scenaric | scenaric scenario scenario scenario N

scenario
BE 1.7 35 17 19 24 1.5 23 19 39 39 1.7 BE
BG 0.1 1.0 o1 02 02 0.1 0.5 0.7 0.3 1.1 0.1 BG
CZ 1.6 24 13 17 20 1.2 23 1.8 26 27 135 CZ
DK 22 4.8 22 25 30 20 33 52 25 52 22 DK
DE 0.6 21 13 14 18 1.1 23 21 17 23 14 DE
EE 0.5 29 04 0.5 0.6 0.3 0.8 0.5 3.2 32 0.5 EE
IE 1.9 34 19 20 24 1.6 25 a7 20 37 20 IE
EL 0.1 4.8 o1 01 01 0.1 0.1 0.2 34 5.1 0.1 EL
ES 1= 35 13 13 17 1.1 1.6 20 27 a7 13 ES
FR 0.6 2.8 0& 08 11 0.6 1.3 23 1.3 30 0.7 FR
HR 0.3 11 04 04 05 0.2 09 08 0.8 13 0.3 HR
IT 1.2 22 13 13 16 1.0 1.8 1.5 21 24 1.2 IT
cY 0.3 29 03 03 03 0.2 04 0.3 29 31 03 cYy
Lv 0.1 26 0.1 02 0.2 0.0 05 0.9 09 28 0.1 LV
LT 1.0 36 10 10 13 08 13 1.0 41 41 1.0 LT
L 238 5.2 23 29 35 25 35 456 34 5.6 28 Lu
HU 0.4 41 04 05 06 0.3 0.8 16 22 45 04 HU
MT 1.4 3.3 14 14 17 1.1 1.6 1.9 28 36 1.4 MT
HL 25 47 27 30 3T 21 37 33 5.0 55 25 NL
AT 1.9 34 17 22 27 1.7 3.0 22 3.7 T 1.9 AT
PL 0.8 16 06 0& 10 0.7 1.6 08 18 1.8 08 PL
PT 0.9 26 0& 09 11 0.8 25 1.8 17 28 0.9 PT
RO 0.3 43 02 03 04 0.2 05 1.0 20 47 0.3 RO
Sl 0.9 3.5 0& 10 12 0.8 1.3 1.1 3.3 a7 0.9 Sl
SK 0.6 20 0s o7 o7 0.3 13 09 18 23 06 SK
Fl 21 29 22 23 28 1.8 27 23 3.2 3z 2.1 Fl
SE 1.7 25 16 21 27 14 29 25 25 29 1.7 SE
UK 1.3 1.8 11 13 16 1.0 20 1.3 19 20 1.2 UK
HNO 34 52 34 35 48 3.0 46 39 5.8 5.8 34 HNO
EA 1.1 29 13 14 18 1.1 20 22 23 3z 1.3 EA
EU* 1.2 27 13 14 18 1.1 20 20 22 30 13 EU*
Eu27 1.1 29 13 15 18 1.1 2.1 22 23 3.2 1.3 Eu27
EUs) 1.1 3.1 1.1 1.2 1.5 0.9 1.8 1.8 25 34 1.1 EU* si

Mote: * This scenario was referred to in the 2015 Ageing Report as the "constant disability scenario”.

Source: Commission services, EPC.

EX: EC, The 2018 Ageing Report: Economic and Budgetary Projections for the 28 EU Member States

(2016-2070), 2018, p. 154
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Graph 11.3.12: Projected expenditure in different LTC
scenarios for the EU in % of GDP
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Graph 11.3.13: Projected expenditure in LTC AWG reference
and risk scenarios, for the EU in % of GDP
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EX: EC, The 2018 Ageing Report. Economic and Budgetary Projections for the 28 EU Member States

(2016-2070), 2018, p. 154
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O (%) B&2oke oo o WPEs 24
O (Y& A% AlUE]lL, High Enrolment Rate) 20459744 ISCED(International
Standard Classification of Education) 3~4%} 5~8 ¥ dstEo] 7 =
o A FHEE, Wlel, dnla)e) W lstE 4Eow SwWshi, 204645

B 20700 28 $20] dHS SAEGE HHE 14

- (A1) 20709 GDP thH] W8AEL 53%% 7] AU tiH] 0.8%p 4

USXE MYZIVI2 AU H UHE 2MZa)

(SH2l: GDP CHH| %, %p)

Table I.4.4:  Baseline and Sensitivity Scenarios (Public Expenditure-to-GDP ratio) - Difference between 2014 and 2070

056 | 2n Difference 20162070
X ) Higher Lower Lower Higher Lower Older | Higher Policy High
Baseline Bastline | pp. | Emp. | Migration | Migration| Fertiity | Emp. | T | TPRSK| g |LWeTR ol | Envoiment

BE 58 58 00 01 02 00 00 08 03 00 00 00 00 0z 08
BG 31 37 i 06 05 07 05 0§ 01 04 0§ 06 06 06 02 12
a 12 40 08 07 03 08 08 01 05 08 08 08 08 04 15
DK 74 66 ! 07 03 0§ 08 07 47 41 48 07 07 97 907 01
DE 42 a5 03 02 04 03 03 04 ol 03 03 03 03 00 10
EE a8 50 i 02 01 03 01 02 906 01 02 02 02 02 04 08
IE 16 33 02 03 02 0 43 02 407 04 D02 02 02 D2 04 02
21 31 24 § 08 08 07 08 07 13 03 408 08 08 08 08 03
£ 37 13 03 02 04 02 03 03 ot 03 03 03 03 02 08
FR 43 44 i 04 05 03 04 04 13 D06 404 04 04 D4 45 03
HR 37 32 } 05 0§ 05 06 05 43 07 06 05 05 05 08 03
m 15 33 1 03 04 02 43 03 05 05 404 03 03 03 03 05
oy 58 a2 i 16 417 45 15 17 25 48 17 A6 46 16  -16 04
L 45 50 ! 05 04 0% 04 07 03 03 05 05 05 05 ol 12
T 33 38 P41 02 00 o1 01 03 03 401 01 01 01 45 06
w 13 34 f 1l w0 oz 00 o1 95 o1 o1 01 01 01 03 16
HU 16 38 02 01 03 01 02 05 00 02 02 02 02 a1 03
M | 54 52 f o2 03 01 43 02 41 05 42 02 02 D2 06 13
L 52 a7 | 05 0§ 04 05 04 13 07 06 05 05 D5 45 01
AT 43 43 § oo 01 o1 00 00 o7 02 00 00 00 00 43 07
PL a3 a7 04 03 05 04 04 04 o1 04 04 04 04 02 10
PT 45 13 ! 06 407 05 47 06 14 08 06 06 06 06 08 01
RO 25 28 03 02 04 03 03 02 ot 03 03 03 03 00 10
sl 40 46 i 0§ 05 07 05 0§ 02 03 06 06 06 0§ 03 12
s 37 37 00 01 01 00 00 07 02 01 00 00 00 00 03
fl 53 55 1 04 05 02 04 04 11 07 45 04 04 D4 D4 01
S 58 62 04 03 0§ 04 04 04 ot 04 04 04 04 02 11
UK 52 50 i 02 03 01 42 02 40 04 02 02 02 D2 45 08
NO 76 73§ 03 04 01 03 03 13 07 03 03 03 03 10 05
EA 23 43 § o0 o1 01 4l o0 o7 03 01 00 00 00 02 08
B | as a5 00 01 01 00 00 07 02 00 00 00 00 02 08
27 | 44 44 f o0 01 0 00 01 07 02 0 00 00 00 02 08
EUs | 44 23 ! 01 02 00 01 00 08 03 01 01 01 01 03 07

Source: Commission services, EFC.,
EX: EC, The 2018 Ageing Report. Economic and Budgetary Projections for the 28 EU Member States
(2076-2070), 2018, p. 165
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5. MAUHA|
O QIF-AA159) 20159 ALFAA(FSO)ol| A HHEst 2015~20456 A7+ &8
O (F819) 20159 AYA FRAG56+= 830904 2030W  950%HE, 20454

1,0202130] ©]% Ao= A

SEREIE AQIA FO17L Al
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Entwicklung der stindigen Wohnbevblkerung der Schweiz
gemdss den 3 Grundszenarien, 1990-2045 G1

In Millicnen
12

s Beobachtungen

m— Szenario A-00-2015
m— Szenario B-00-2015
10 Szenario C-00-2015

Cuslle: BFS - SZEMARIEM

[i]
1990 1995 2000 2005 2010 205 2020 2025 2030 2035 2040 2045

& BFS, Newchitel 2015

FANLIEIQ AE 7|2 ALIZ[Q0|H AlLtZ|@ B2t C= Z2f 19, N9 AlLt2|20]| sHE
EX: FSO, Szenarien zur Beviélkerungsentwicklung der Schweiz 2015-2045, 2015, p. 7
O (@IF Z71) 2015~204530] AYH+ 0.7% o2 Z7F AW
- 2015~20204°f 1.0%, 2020~202549 0.9%, 2025~20304 0.8%, 2030~2045
doll 0.4%= QI S7hH&o] AR} fAadhs A= F7F A%

55) FSO, Szenarien zur Bevélkerungsentwicklung der Schweiz 2015-2045, 20155 FalZ 2H4
56) 2912 AT ZIZE A 12740 FU AR EE GF kg WS 4, Ha 12199 1 A
2 95 W] A% S7kE R 99, & ARl He 12199 PSS w3
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Jahrliche Zuwachsrate der Bevélkerung gemass den 3 Grundszenarien G2

(T2 %)

1.6% = Becbachtungen
= Szenario A-00-2015
1.4% = Szenario B-00-2015

\ A \-\ Szenario C-00-2015
12% L./h A
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Y

- \\
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1990 1995 2000 2005 M0 2015 20000 2025 2030 2035 2040 2045

0,2%

© BFS, Neuchdted 2015

FALIZIR Az 7|2 ALP2[20[0 ALt2[2 BRb C= 22t 12|, Ml AlLt2|20] siE
EX: FSO, Szenarien zur Beveolkerungsentwicklung der Schweiz 2015-2045, 2015, p. 8

O (Aot ) 20159 87t 5HYoA 20279 ovF 1HY7A] F7F & Fhasto]

20454 oF outg = Zlog Huk

WERIEKIN M0 £ AN 2 Mo
(erol: )
Entwicklung der Lebendgeburten gemiss den 3 Grundszenarien G4
o Beobachtungen

— Szenario A-00-2015
s Szenario B-00-2015

100 000 — Szenario C-00-2015
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V

60 000

40 000

20000

Quelle: BFS - SZENARIEN
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1990 1995 2000 2005 2010 2M5 2020 2025 2030 2035 2040 2045

© BFS, Neuchitel 2015

FALRRI AE 7|2 AILI2|20|H A[LIZ[2 Bet C= 22 19|, Xl AlLt2|201 oiY
EX: FSO, Szenarien zur Bevolkerungsentwicklung der Schweiz 2015-2045, 2015, p. 8
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Entwicklung der Todesfille gemiss den 3 Grundszenarien G5
120 000 = Beobachtungen
— Grenario A-00-2015
= Szenario B-00-2015
100 000 Szenario C-00-2015
80 000

40 000

20 000

o Cruelle: BFS - SZEMARIEN
1990 1995 2000 2005 2000 2M5 2020 2025 2030 2035 2040 2045

& BFS, Neuchitel 2015

FALIZIR Az 7|2 ALP2[20]0 ALt2|2 BRb C= 22t 12|, Ml AlLt2|20] siE
EX: FSO, Szenarien zur Beveolkerungsentwicklung der Schweiz 2015-2045, 2015, p. 8

O &FA &°l8) 20159 8vhgollA 2030d714] ovgos tha FEsh o] F23]
sl 20459 3Rgos A

EERESH &= 2H0ls MY

(Chel &)
Figure 1: Net migration 1970-2045
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7 Baseline scenario?t 7|2 AlLI2|2, High migration= & ZA|0ls0| CHEH 09| AlLi2|L
£X: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 20

150 =239 H7IMEHY =x|H|




O (A9259E A7) 20A] wvt QIFHEIET}; 20~644] {172 Fash= BHH, 6541
ol 1 SFHlES A FUkete FAIE Y
- (20A] m]gk QIFHE1E) 20159 20.0%ClA41 20309 19.7%, 20459 18.6%= 74
- (20~64A] Q1FHEIR) 201549 61.9%lA 203049 57.5%, 2045Y 54.9%2 A 7t
- (65A] o)A QIFHIE) 20159 18.0%14 20309 22.8%, 2045" 26.4%% Z7t

SENEEE o™ QY oy

Entwicklung der stindigen Wohnbevélkerung bei den wichtigsten Altersgruppen
dss dem Referer io A-00-2015 Go

&'

In Millicnen
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-
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— J0-64-ldhrige
&5-Jahrige und Altere

1

o Quelle: BFS - SZENARIO
1990 1995 2000 2005 2010 2015 2020 2025 2030 2035 2040 2045

@ BFS, Neuchdtel 2015

EX: FSO, Szenarien zur Bevolkerungsentwicklung der Schweiz 2015-2045, 2015, p. 11
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Entwicklung des Altersquotienten gemédss den 3 Grundszenarien G12

Zahl der Personen ab 65 Jahren pro hundert 20- bis 64-Mhrige

= Beobachtungen

= Szenario A-00-2015
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© BFS, Neuchatel 2015

FALRRI AE 7|2 AILI2|20|H A[LIZ[2 Bet C= 22 19|, X2l AlLt2|201 oiY
EX: FSO, Szenarien zur Bevélkerungsentwicklung der Schweiz 2015-2045, 2015, p. 13
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Entwicklung des Jugendquatienten gemiss den 3 Grundszenarien G13
Zahl der Personen im Alter von O bis 19 Jahren pro hundert 20- bis 64-Mhrige
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@ BFS, Neuchitel 2015

AL As 712 AILIZI20|H AL2[2 BRE Ce= 42 12, X2l AlLt2|201 SHE
EX: FSO, Szenarien zur Beviélkerungsentwicklung der Schweiz 2015-2045, 2015, p. 14
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(Etel: )
Entwicklung des Medianalters gemdss den 3 Grundszenarien G14
lahr
49 = Beobachtungen
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45
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41
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15 Quele: BFS - SZENARIEN
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© BFS, Wewchitel 2015

FALRRIR AE 712 AlLIZ|20]H AlLtZ|2 BRI C= 22 19|, M| AlLte|0] siY
EX: FSO, Szenarien zur Bevilkerungsentwicklung der Schweiz 2015-2045, 2015, p. 114
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Figure 2:

SEDOO0O ‘/-
N e
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Labour force in full-time equivalents (FTEs)* 1995-2013 including both baseline
and high migration scenarios

Projections from 2005

High migration

______,_—--"--;gllne scenaria

FIEFFIFFTFTAS

Baseline: F50 A-00-2015; sensitivity scenario with high migration: F50 A-06-2015

FEFFETIPSF TS

Z: Baseline scenario’t

7|12 AlL}2|2, High migration2 =A| 0|0 CHEE 09| AlLI2|R

EX: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 22
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Figure 4: Old-age dependency ratios”
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Projections from 2015
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Actual old-sge dependency ratio
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*  Old-age dependency ratio: Number of people over 85 relative 1o the working-age population.
Real old-age dependency ratio: Mumber of people over 65 relative to the labour force (FTEs).
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! Old-age dependency ratio(.leQI2LH|) = MAZHSQIT CHH| 65M] 04 QIFH|E, Actual old-age
dependency ratio(&A| LQIELH|) = MUM FHEHR| Z2XF 4 CHH| 65M 04 Q&S 2l0]
EX: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 23
O QIFF=x) 2929 JFen|Es AR FFHFERE FAISH ASA1F3=
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EX: FSO, Szenarien zur Bevolkerungsentwicklung der Schweiz 2015-2045, 2015, pp. 10~11
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O (AARAD) AFAE=(FFA)IA 23 dgsts] Ao AgAgE sl /M=
AAstglon] AAIRH Aoy A=l Ayl Al
O (FH8) 2015~20199 AHF A AZ5DAA AAlE AAH(LEGDP 4%

Al 3
E, Y5GDP AAE, ¥ =7t A58, A7 oAe) A5 ZEste] 7He A4

’

O

Ca s A TN AIZIS] AN

2015 2016 2017 2018 2019
Real GDP 0.5% 1.5% 2.0% 1.7% 1.7%
Mominal GDP -0.2% 1.1% 2 6% 2.5% 2.7%
CPl =1.1% 0.1% 0.6% 0.8% 1.0%
Long-term interest 0.0% 0.2% 0.9% 2.0% 3.0%
rates {10y}

EX: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 24
O ({3 7H4) A7Aor 2P 27188 1.2%, AZOIARE-L 1.5%, Eo|AE:
o 250, Bk ASBE L0%E AT Ao2 71

- A e olE A4S Falste] 2020074 AolAgo] 15%7AE
B R AE 7MY

Cle s T2 ALRE|R9] HAI#S 71

Table 1: Macroeconomic assumptions in the basefine scenario
Labour productivity growth: 1.2%
Real interest rate {long term}: 1.5%
Inflation: 1.0%
Mominal interest rate (real interest rate + inflation): 2.5%

EX: FDF, Report on the Long-Term Sustainability 2076, 2016, p. 24

O (AHGDP 448) AEGDP A4EE 20159 2%l 77k g5l 2 5
S8 Ak sl 20309 1.6%, 20459 1.4%= A A

- o= A S7ReS daellA ZIlsie Aibd 7kt AZGDP gl A
3t FE 2Y
- i S7ReE 201549 o & Tk HOQl & sk 20459 1.2%= A

57) The 2015-2019 Legislature Financial Plan, https://www.newsd.admin.ch/newsd/message/attachments/
43147 pdf
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Figure 5: Real GDOP growth and productivity growth 1990-2045
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ZEX: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 25
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Figure 6: Development of general government expenditure in the past and in the baseline
scenario (in % of GDP)
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EX: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 37

O (17 &2 %) GDP tiH] <l & FAE Hl&2 20134 17.3%°l14 20304
19.3%, 20459 20.8%%2 %7} A%
O (Is¥ A% =3 ¥ $5AFHAHV)/ANagV)el 7H 34 371 Aok %
7|QFEE, AR, S £o0% 7L
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7 Sl wEt =g W fEATe] o B AE SR FQ eRloR 2858

(20139 8.9% — 20459 10.1%)

58) /Hd A W2 =¥ 9 §E2AFAHV)S AG7|l 1.7%p 57t ZHAHIV)L 0.4%p T
sk FloR Agde] met kY W fEdFe] 8 . HojdFe] At AL Foldgd +EFR
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Table 2: Demographic-dependent expenditure by function (in % of GDP)

2013 2030 2045

Ratio Ratio Difference Ratio  Difference

2013-30 2013-45

AHVAV 8.9 9.5 0.6 10.1 1.3
Healthcare 2.4 2.8 0.4 3.0 0.7
Long-term care 0.8 1.2 0.4 1.7 0.8
Education 53 5.9 0.6 5.9 0.6
Total 17.3 19.3 2.0 20.8 3.5

£X: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 40
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Figure 7: Demographic-dependent expenditure by function (in % of GDP)
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EX: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 39
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- AHPAE(communes)= 201349 2.2%014 20458 2.6%Z 0.4%p 7}

_I.

CrlEes s QIR B XESHI(HECHRE)
(Tt GDP CHH| %)

Table 3: Demographic-dependent expenditure by government level (in % of GDP)

2013 2030 2045

Ratio Ratio Sensitivity analyses Ratio Sensitivity analyses

(in % GDP) |(in % GDP) Productivity Migration (in % GODP) Productivity | Migration
-0.3 +0.3 | A-08-2015 -0.3  +0.3 | A-08-2015

Confederation 39 47 +0.0 0.0 -0.1 49 +01  -01 -0.1
Social security funds 5.4 ik 0.1 0.1 -0.2 6.1 +02 02 -0.4
Cantons 59 6.7 -0.1 +0.1 -0.1 73 01 401 -0.2
Communes 22 25 -0.0 +0.0 -0.0 26 -00 +00 -0.0
Total 17.3 19.3 +0.0 -0.1 -04 208 +02 02 -0.7

ZDHOH AILF2|20i| CHSH 21t MB(Sensitivity analyses)2 8. AlLIZIQ 24 KOfMQ] HHS &1
&X: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 42
[ (33) GDP o] Fafu]&(debt ratio)}2 20134 35.1%14 20304 34.9%, 2045
Y 59.4%2 27} At
O Ag7g-Hconfederation)®] FAH]&-2 20139 17.2%°A 20309 10.5%, 20459
7.2%% AL7)7l 10%p 3 Faske Aoz Ay
O ARB|EA7IFe] FAHE-L 20139 0.7%0l14 20309 -5.3%, 20459 -4.5%= 2t
7leo] SjE= Ao A9
O ZFAH(cantons)= 201349 9.6%01A 203049 17.8%, 20459 36.5%= Au7|7t
of Z7}Eo| 26.9%pE 7|=sHAA HAu|go| 7P AA Zke A

160 =239 H7IMEHYD =xi|H|



O A E(communes)= 2013 7.6%°14 2030 11.9%, 20459 20.1%= Z47]

Zoll F7HEo] 12.5%pell sty F4 5 (cantons) Tl &2 FAHl& Fok S

e Eo s BRfHlE MY

(Tt GDP CHH| %)

Table 4: Debt ratio by government level (in % of GDP)
2013 2030 2045
Ratio Ratio Sensitivity analyses Ratio Sensitivity analyses
{change in % points) (change in % paoints)
{in 9% GOF) |{in % GDF) Froductivity MWigration  |{in % GDF) Productivity Migration
03 +D3 | A-DE2015 03 +03 A-D5-2015
Confederation 17.2 105 +07 -06| -09 72 +21 -17 27
Social security funds 0.7 53 +0.5 -05| 11 45 +286 -25 -5.4
Cantons 96 17.8 -04 +04| -05 36.5 -0.0 +02 -29
Communes 7.6 119 -0.2 +02| -0.2 20.1 -0.0 +00 -0.6
Total 351 349 +06 06| -26 594 +46 -39 -11.5
Z= CHOE AJLt2| 0] CHSH Z1F HE(Sensitivity analyses)2 8. AlLt2|2 24 E0ojMo| MRS =1

Z£X: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 47
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Figure 8: Debt ratio by government level (in % of GDP)
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ok AR 7o AxE Yulst AARAATE 0Eeh A wf AfAojgo] EAsh=
Aew A
O (A4 APAxN= 20209578 20459704 GDPE 0.9% T2z A%
- = 20209 E EAuWES 20139 oz oMHsslr] YJEiAe GDPY
0.9%E i AAdAtel S7HA A T ov]
AR dedRs F4F(cantons)?t A (communes)?] - AP AR}
Z+7t GDPY 1.1%, 0.5%= AAe A& 7HsAdo] ostd whd Ay
(confederations)®t AFR| RS AL S(-)F2A A&7HsS A3
- ARJEAT7IES 20208 28 23 7§8(2020 retirement provision reform) *}
Follds A& 7 9 249 vt 75 Aol A& 7Heet
* 20208 2E| 5{} & (2020 retirement provision reform)oll= oJAlQ] L2E

A A5(QAF 27 W AF A%), §EAFY 24 5L 23
e MEARE [
(SHQ: GDP CHH| %)

Table 5: Fiscal gaps (in % of GDP)

Annual consolidation requirement 2020-2045

Fiscal gap Sensitivity analyses (change)

Productivity Migration
-0.3 +0.3 A-06-2015

Confederation -0.4 +0.1 -0.1 -0.1
Social security funds -0.2 +0.1 -0.1 -0.2
Cantons 1.1 -0.0 +0.0 -0.1
Communes 0.5 -0.0 +0.0 -0.0
Total 0.9 +0.1 -0.1 -0.5

ZEX: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 49
O (AR o] e 7R 25 Ala 9 ARIEA7|ole 52 &3l nld 745 &

TEOR sl ol 7 FEel ok AkRIA stetshy] sl L 7R
= At

)
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) 252 Alg, AR, AFEARE AT &
201349 71 7R AXE Ht A508 %A
O (Agm) U0 7HE £252 344 1990~20134 Atelol] 4,092=4HE 27130
ouf Al whEH 20139~2034 Alolol= 429728 F7Fsh= ACR 1HA
] A S
- QT T A Folm Eskal 2045W0lE U/l THAE 450l 6% 14
x| o]F AL XJ%P

T 1.2%9] YA kbt qlto] &2 <l(independent)
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SR dolY TIME AS AN I MY(2013E 7HE 71F)
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Figure 9: Disposable incorme per capita, 1990-2013 and baseline scenario (at 2013 prices)
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Z£X: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 50
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(TH9l: GDP Cht] %)

Table 3: Demographic-dependent expenditure by government level {in % of GDP)

2013 2030 2045

Ratio Ratio Sensitivity analyses Ratio Sensitivity analyses

{in % GDP) |{in % GDP) Productivity Migration {in % GOP) Productivity | Migration
-0.3  +0.3|A-06-2015 -0.3  +0.3 | A-06-2015

Confederation 39 47 +00 -0.0 -0.1 49 +01 D1 -0.1
Social security funds 5.4 55 0.1 -0.1 0.2 6.1 +02 02 -0.4
Cantons 59 6.7 -0.1 +0.1 -0.1 73 01 +01 -0.2
Communes 22 A5 -0.0 +0.0 -0.0 26 -00 +00 -0.0
Total 17.3 19.3 +0.0 -0.1 -0.4 208 +02 0.2 -0.7

EX: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 42

O (FA Ag2ay) « =Aols Aluzlert AL Aluele din] 23 Wshrt &
O =2(32) A 2715 7Pdshd fAulgo] Aa(F7hsh 71 Ave]e o
H] 203000 +0.6%p(-0.6%p), 2045l +4.6%p(-3.9%p) A
- () M 71 A AMAE 9 AR A7) FAfjulgo] sk
ol FARY] &L AeEthst AW Re & Wt ol
O =2 & FAolE Ave s A Alue]e i 2aulE el o & a1
= yehfie 712 Ayl gid] 20308 -2.6%p, 20459 -11.5%pE A
- AWAE, AR EATE, FAROAE BAHE Faadrt FRsh AR

M 2 Aot els

CEos ALE|QE fxfjHlE MY

O

%

(Tt¢l: GDP Ctht] %)

Table 4: Debt ratio by government level (in % of GDP)
2013 2030 2045
Ratio Ratio Sensitivity analyses Ratio Sensitivity analyses
(change in % points) (change in % points)
(in % GDP) [(in % GDF) Praductivity Migration  |(in % GDF) Productivity Migration
03 +03 A-06-2015 -0.3 +0.3 A-06-2015
Confederation 17.2 10.5 +07 -06| -09 72 +21 -1.7 -2.7
Social security funds 0.7 -5.3 +0.5 -05| -11 45 +26 -25 -5.4
Cantons 9.6 17.8 -0.4 +04| -05 36.5 -0.0 402 -29
Communes 7.6 11.9 -0.2 +0.2| -0.2 20.1 -0.0 +0.0 -0.6
Total 35.1 349 +06 -06| -2.6 594 +46 -39 -11.5

EX: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 47
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Table 5: Fiscal gaps (in % of GDP)

Annual consolidation requirement 2020-2045

Fiscal gap Sensitivity analyses (change)

Productivity Migration
-0.3 +0.3 A-06-2015

Confederation -0.4 +0.1 -0.1 -0.1
Social security funds -0.2 +0.1 -0.1 -0.2
Cantons 1.1 -0.0 +0.0 -0.1
Communes 0.5 -0.0 +0.0 -0.0
Total 0.9 +0.1 -0.1 -0.5

ZEX: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 49
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Figure 10: Disposable income per capita in various scenarios, 2013-2045 (at 2013 prices)
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EX: FDF, Report on the Long-Term Sustainability 2016, 2016, p. 51
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