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mciZof 1.69%p ('34) — 0.22 ('53)
mEA0l1= 1.59%p ('34) — 0.60 (53)
e 1.45%p ('34) — 0.60 ('53)

AR BRI ZE(Social Security)2 Y717 &<t A7 FH(Trust Fund)e] 12 ofFLo]|
Apiglo] B4 ARl wet 20537H AR Folg AR A0

2) CBO, The budget and Economic outlook: 2023 to 2033, 2023.2

3) dpAole; B ‘HEAAY EAH(Affordable Care Act) oA+ w2 AFAZE SO 7= 0] 31X
A2 TS0l Bl 71T = = AREFE A Marketplace) HAE 5L 1. Marketplace
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5) Edward N. Gambe, “The Historical Decline in Real Interest Rates and Its Implication for CBO’s
projections’, CBO working paper, 2020.12
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EX: 1. CBO, The Demographic Outlook. 2023 to 2053 2023.1
2. @ CBO, The budget and Economic Outlook, 2023-2033, 2023.2
® Robert Arnold, ‘How CBO Produces Its 10-Year Economic Forecast”, CBO Working Paper, 2018
® Robert Shackleton, “Estimating and Projecting Potential Output Using CBO's Forecasting Growth Model”,
CBO Working Paper, 2018
3. CBO, “CBO explains how it develops the budget baseline”, 2023.4
. CBO, The 2023 Long-Term Projections for Social Security, 2023.6
5. M CBO, “An Overview of CBOLT: The Congressional Budget Office Long-Term Model”, Working paper, 2018
® CBO, The 2022 Long Term Budget Outlook, “Appendix D”, 2022.7, pp. 59~60
6. CBO, “CBO’s Policy Growth Model”, 2021.4
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Financial Analysis Division
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and Long—Term Analysis
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6) CBO &H|0]A], ‘Organization and Staffing’
https://www.cbo.gov/about/organization-and-staffing (A LA} 2023.7.19.)
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EX: Of2f 2K 1-bQ=2RE A2 HEE ZTEIH XA 2

CBO, The 2023 Long-Term Budget Outlook, 2023.6

CBO, The 2023 Long-Term projection for social security, 2023.6
CBO, “CBO explains how it develops the budget baseline”, 2023.4
CBO, The budget and Economic Outlook, 2023-2033, 2023.2

CBO EH|0|X], ‘Organization and Staffing’
https://www.cbo.gov/about/organization-and-staffing (ZA4X}: 2023.7.19.)
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5. HYTN

0 CBO Aol wae el 3% 304ct FART Be Eolelx 1eskd Zow A
O CBO AAAH] wh=d B 3049] AL A 308 FEeh o LelA Sk
I w5 Folgl Wol i W, Aol rlHos AguAe] Biet

UAehe HRE Boted Tk A% 45 Aoz g

O Q7AA) A7t IF F7H8S 53 5974, 6Dp, A9 AlYde 3743511 ol
HRGO R AR 9 7|8t AREE O] o2t 401 o mE AYAES F
O (]RIFp) 20239 3% 3,6008Fg0lA 2053 % 39 7,300918°& AW 0.3%4 F
7hold ol AW 30497t A% 7R 0.9%9] 389 1 Y
- QIF F7H&E2 olvlof o3t JFol AW AASARES HA WolbA 2042WRH o]
glo] QI F71el 7]ofohs g2 I Eor

[T I-1] 217t 3710 7|0d5t= QIFEAISE 0l
(H: %)

Percent

Factors' Contribution to
Population Growth
(Percentage points):

05

Met Immigration

Births Minus Deaths

0%
2008 2013 2018 2023 2028 2033 X038 2043 48 2053

EX: CBO, The 2023 Long-Term Budget Outlook, 2023.6, p.26

O (@AIEANS) 20239 71 o4 1909 1.66"2& FAH oF 30~494] A=Y &
ARg Z71R 2030W0= 1,750 R AFSSET 2053A7HA] 11 £322 84



I. 0= CBO

- oldlo] Ql= Ao AAE EAREQl oAl 1909 2.1 ET B &
O (&= ol918)7) 20239 4.170lA 2024 3.6HO2 ZH4A5Ial 2025€5E 2042W71A]

3102 FAIRE o]F 2053 LA 3.0 2% A% 3]
- &= o]¥ 2000955 20064 717t Bt AW 1509HF & e oL 20079
B 200999 F7I-AE AXH 201997HA] AB+ 10098 2= Robsl,
20209 A T oAPARIZA| 9} vl A FO] HAMT Ajto 2 AR+ 355

o8 gE oy

oo

ok
)
N
do
N
- T
%9,
rr
o
H

AAEL 2023-20429 7|7 BoF AW 2274,
2044-20539 717t E}F E AW 18WFE b

- PUAA YAATAHOY A AYIZE B AW gAY A

O AXNAAD) & 48 B2t vl= AAlE 8RS Hajer Bajjo] J3Fs vd Aol
CBO A7) HA] M= GDP, =53 o(labor force participation, LFP), 21&g|o]lAdY
O 2032¥7HA1 9] AAIRA= CBO 57139 AAAT T U, o]% 208 B<toll=
71A1el Higt cBoS] Bt wet AAEA 717 d A
O (A4 IAcDp) A4 FAGDPY] &2 Ag7I17t 9t A% 1.6%4 57t
- 2023-20339 717F Bt AW 1.8%00A 2044-20539 7IZF B9 AW 1.5%=
steroldA E31E
- A ZAGDPY A w3k AT B FAesY B o BE JF= T
A3 F Q9] T A%} &3
(FA=53, Potential Labor Force) &% 309 AY7|7F 59 <

o7 LA At ol wWid Bt 0.8%% AR A 309 AFEHT

o
EN]
o
(O3]
x
t‘)‘
AN

7) CBO, The Demographic Outlook: 2023 to 2053, p.59] W& AA Q9F

8) AR FFEAE 4T 4 Sl dglo] A AlgER 9577 loH FAlo tiFEE A =20
of St @ Aol G A

0 WA A P ARRAL AW AR AT L ou Qg 12T SAE F
= ;(}
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[e] o A=
o 2 2

F A =52 YA, Potential Labor Force Productivity) &% 30W AH7|7t &
QF A wmd A dBT 1.3%2] AFERE YECH ol= A 309
AREQ 1.6%ET Y =

[323 1-2] 4= HIGDP MXE

(2l %)

Percent

i Projected

Real Potential GDP

Potential Labor Force Productivity

Potential Labor Force

1993-2022 2023-2033 2034-2043 2044-2053
EX: CBO, The 2023 Long-Term Budget Outlook, 2023.6, p.29

O (119 AHcDP) 1819 A-HGDP= 2023-20539 717t 59 AWt 1.3%4 71 A
o= diEH, ol A 307t ABH TTHEY LenETE W2 427

O (FEGDP) 20249HFE 20269714 HEGDPY A7 ZHE2 AHGDPY $7H= <l

o Bt 4.6% L= 455t AEGDPY A9 HISSHA A 1099 A& 717t

208 ZA4E P& JAHcDP FE 1

O (A&dolA) A& ol 785 #IsH CBO= WA AAGDP AFES ST v <

I

|Zof| A= 2023-2033E 717t B9 AW 4.0% FFOZE A=
Ax QIEF o)A HAPoME & 7I7F ABA 4.2%= AF 24
- 28R B7FAISCPD) 239 A HA T Q1A EVFARPCEE AR<H]A|
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I. 0= CBO

L= PCER SAH+= 7] Bt AEYo)AES PAHLR 2%5 BHE A4sI3l
o ojo] wa} CBOE 20259UFH 205397 2%& YA KA

- 28R E7HA(CP) 39 F A Hr= TAIX Y ABRETHCPI-U)E A8

7F B9t AW 2.3%=2 FA
O (1A a8= A7 Wl A5 A 0& =y AART= B2 £22 /A

g Aoz A%

- (104 7] AEE AE F2) 20234 3.9%%2 ASsi FE 108 B9t A9 HE
o] FAEH7} o] AA5] AF53te] 20534 4.5%0 EEol=t| ol= 1995-2004
717t %t 715H Bt o] A& 5.4%E T 1%p A2 =AY

- (109 9] AFof st A-olzRRE) 20334 1.5%°]1, °]F F7Fste] 20534 2.2%
of =&

- (AEA ] st ) 20334 3.3%1A 205300 4.0%Z A58 ol= 10¢
7] AEE AH F9ES 0.6%p e Fe

ol#gt Afol= 10| T AFH A 20208 AFH| ot F7HAE 3=
st7] gl ¥ SR EgE 109 9] AERE AHo] EFtE o] 9)7] wiE

[¢)

(23 I-3] FYEA 102 27| HER A B 32

(9 %)

Percent

] -

i Projected

10-Year Treasury Note Rate

___.--'""""--‘

—

Average Rate on
Federal Debt

U 1 1 1 1 1 i| 1 1 1 I’ 1
1993 1998 2003 2008 2013 2018 2023 2028 2033 2038 2043 2048 2053

EX: CBO, The 2023 Long-Term Budget Outlook, 2023.6, p.32
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(B 1-2) HAEA

Average Annual Values for Key Economic Variables That Underlie

CBO’s Extended Baseline Projections (&91: %)
Percent
Overall,
1993-2022 2023-2033 2034-2043 2044-2053 2023-2053
Growth of GDP
Real potential GDP 24 18 16 15 16
Potential labor force 0.8 04 0.3 0.2 03
Patential labor force productivity 1.6 14 13 13 13
Real GDP 24 19 1.6 15 1.7
Feal GDP per person 16 14 1.2 12 13
Mominal GDP (Fiscal year) 46 42 36 35 38
Labor Force Participation Rate 65.0 61.8 61.0 60.5 61.1
Labor Force Growth 0.8 05 0.3 0.2 03
Inflation
Growth of the PCE price index 20 23 19 19 20
Growth of the CPI-U 25 25 23 23 23
Growth of the GDP price index 21 22 20 20 21
Interest Rates
On 10-year Treasury notes
Nominal rate 39 38 39 43 40
Real rate 14 13 1.7 20 1.7
On all federal debt held by the public® 4.0 3.0 34 37 34

ZEX: CBO, The 2023 Long-Term Budget Outlook, 2023.6, p.28

6. Mz
O CBOE ddHo] HAHA gk=rtd I 304 7|3t 59t AFAF A& ¥t GDP
] 7.3% sEz AYEY ol At W] F¢e] HdHoh FH o 2 +EY

O 205397 Z7kSIE AR AnAle] Z7he A= ARt AATRel
of QMEA w3 H8 Z7h A%

4,
il

7t =¥

O &) 20239 GDP WH] 18.4%= 20228 19.6%X.TF ZAstTl 202195 E 2022E A4
£ E01T LA 8219 FFo] ARFAIHA] 20259 17.4%7HA] T4
O o]% 20254 T A=A A5AH 2 WHCZ Qlsto] 2033 GDP tiH] 18.1%
oA 2053 19.1%7A] F-235] 27}
- A7 B9 A E Al

i1
7h BAle e Bl ot 2 A dFE FEAeE A

]
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I. 0= CBO

O (AA TIEFT A5 dYHo| 9AE A3 A HHATE AS5(real bracket creep)!)
AR 20339FE 2053974 AL Alg A 145 WSS 2%p g0l
AlidolA A2 ASHIEEHRE WA 9 FA)S 3%p stoto]l Aakgo=z ¥
A AedE 37HA

O (AW 239 ¥74) ARJAASA] JFS vIA= 20179 *11‘:”(2017 tax act, P.L. 115-97)
9] giFE 23] 20254 TERE 0] A& A, FAFE S4 5 20269FEH FAA
7} Bedfjof ok Algol S7Fote] ARJIASAlS= 20259 °lF B+ 0.8%p = &
7V Aog dit

O (7Ier8]) AEH o

old Fue T2 4

6@71 B9 YAHOR A8YY YA AFET WA @ 3

_P:‘:' Jo
>~I

o

(08 1-4] =2 2 1Y

(T491: GDP CHH| %)

Percentage of GDP

Total Individual Income Taxes Payroll Taxes
: Projected i i

2013 2023 2033 2043 2053

Corporate Income Taxes Other®

10 F
5 F

0
2013 2023 2033 2043 2053 2013 2023 2033 2043 2053

EX: CBO, The 2023 Long-Term Budget Outlook, 2023.6, p.21

11) £50] ASdouT} o W] Z/kge] meh 259 g o] 6 £ A&S WA Ht 33
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(O3 1-5] = Mo &

oo
o
]
>
rr
o
O

(Ct9l: GDP CHH| %)

Percentage of GDP
2 -

Real Bracket Creep*

Changes in Total Revenues

Scheduled Changes to
1 F Tax Provisions After 2025

1]
-4 t
_2 L
2 -
‘| o
1]
_1 b
Other Factors®
-2 " L 1 L 1 |
2023 2028 2033 2038 2043 2048 2053

ZEX: CBO, T7he 2023 Long-Term Budget Outlook, 2023.6, p.22
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I. 0= CBO

Lt XIE

O A& A4 a0l &3t x&e] Aashol wt 20239 A& GDP tiH] 24.2%
oA 2026@7HA] A&H o2 FAasht o|gol= T2 s AURA VIR Qg <=0]
G S7F Q1T 13} mHE ST H AREANE A& 7= s 20539
GDP tiH] 29.1%2 Y
O (H]9FAE) oA &S ALt oFA&T AFAEL 2023 GDP thH] 21.6%

— 20334 20.9% — 20534 22.4%%%2 AT

- (YFAE) Ay T A&o| gasgho] et 20231 GDP tiH] 15.1%0014 20264
14.0%71A] ZAasid7t ol¢ 8 AREY T3 & F7ko s 20534
16.9%% 27}
- ORAIEY AEAR] STk O 5 10T Q=R ST @ I ALgstof 7191

- (RS 20239 GDP 4] 6.5%00141 20379 5.4%F ZAadt T 2053W7HA] D4
sHA /A4

O (=°|AAE) 202349 GDP HiH] 2.5%°14 20534 6.7%% 3A S7Fote] B3] Ag A
109 o]F ¢o|AXEe] S7HAIZE FEHE ZAoE A%

O @FA8) I9FA&2 58 A4Ed m203 ARB|EAAE, 7ERAEE A9
O (&8 ZAZHE3F ZF13 Major Health Care Programs) 58 ZA7ZHY ZF 732
HtjA o], HtjAlol=, offlo] AZEF I IIH(CHIP), ZGHTH T H(Affordable
Care Act)ll wet AHE AZEY A A(marketplace)S B3l FUSH AFEHA o
o HxFog 744
- 59 AZEY Z2 a0 gt A& S7RS AW 5089 TUMEEED w2 A
7o, A&5tEE 2023 GDP thH] 5.8%0lA4] 205349 8.6%%E S5 A
FH AU 654 ol FHAES R sk ddAod] gigt A& TI=
20239 GDP HH] 3.1%°1A4 20534 5.5%% 7}
g, wAIE ARt AEE T2 A& 2023 GDP H] 2.7%°lA4]
20539 GDP tiH] 3.1%& AZ Z7}
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-

(O 1-6] AFXE & FL ALY T2 A=0f Ofet XE MY

(Ct9l: GDP CHH| %)

Percentage of Gross Domestic Product

10 r ¢ Projected

Medicare*

A

Medicaid, CHIP, and
Marketplace Subsidies"

2008 2013 2018 2023 2028 2033 2038 2043 2048 2053

EX: CBO, The 2023 Long-Term Budget Outlook, 2023.6, p.17

O (AFBJEA, Social Security) AFRJEAC] gt A& A 5087He] FAIE 74|51

2023L=l GDP tH] 5.1%°14 20334 6.0%2.2 =75t o|% Ho]n] & A|tf129] 74

£°] APgstal o]% %%4 o] ASHA Frash= A7)0l Hold Al dUEol

A}Eliﬂ A AHAE ES5H 205349 6.2%= STt

- ARBEAY £ER 5 20239 6,700WE R AT tiH] 20% E)NA 20339
7,90091, 2053 9,700%H o2 7t

O (7€}, Other Mandatory Programs) AW 2 # AFAIHA -8 H2 ZE 10

Zago et nje BEY A9 T2 IHSNAP), EZTQ] AYZ2 I, 71

AlE 3A 5ol gt 7|et gFA&Ho] FolEo] 2023 GDP tH| 4.2%1A4] 2033
2.6%, 20539 2.1%2 ST Aoz A%

12) CBO= HjoJH] & A|te] EAALE 194604 196402 T+
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(O3 1-7] £ HZEY D203 ASEEXE Y| FSS 0Ixls 22

[

rr

(t9l: GDP Tt %)

Percentage of GDP

Major Health Care Programs Social Security

10.1

Additional
Cost
Growth

6.2
i Aging of the Population

Qutlays Without Effects
From Additional Cost
Growth or Aging of the
Population

2023 2053 2023 20653
EX: CBO, The 2023 Long-Term Budget Outlook, 2023.6, p.19

O ABA2 AgAE2 RS B=AE2 25 20233 GDP HiH] 6.5%014]
20379 5.4%= FASIIL 205397 1 $EE /A
O 2022901A 203397HA|9] AFAES BHA o= °oF 49%7F =H|= A&HT 20334
o|% AFAES YEGDP TVHS IE

O &C|AAE) £o|AAEL 20239 GDP tiH] 2.5%0A AWFEA7F Z716tal F27F A
Shof| w2} 2033 GDP thH] 3.6%= AYE L o]& A& 07 F7Fsto] 2053 GDP HiH]
6.7%° =

O 205399 &0l E AGAle AREGAE, AFASES

:
3
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(O3 1-8] g=E XNEHY

(49]: GDP CHH| %)

Percentage of GDP

40

30

20

10

0

40

30

20

10

0

Total Net Interest Major Health Care Programs®
Projected ] i

Social Security Other Mandatory® Discretionary

2013 2023 2033 2043 2053 2013 2023 2033 2043 2053 2013 2023 2033 2043 2053

EX: CBO, The 2023 Long-Term Budget Outlook, 2023.6, p.15

. TSl

O @AIAZERD AAFZHA= 20238 GDP ] 5.8%914 202749 5.0%0.2 A= 7} o]& %
okshe]o] 20531 GDP thH] 10.0%E Ak o] x|t 5067k Bt A=} 42201 GDP O
H] 3.6%HT} X = AR} 539

18

O (12AAFA) o|AAES AQst A= 2023W GDP HH] 3.3%04 20284 2.1%

$&02 JAEY o]F ofslEe] 20534 GDP tiH] 3.3%°2 M

- 7128 A] oAk 1 1Rske}t omH] St QI 8 AWHEY mETH
A AR EAR ST 22 H]o|RA &S] F710] 7]

@RS 2 A5 712A5A9] kR oRX &2 2023 GDP HiH] 2.5%°]

A 20539 6.7%% 3A S7F

2023 E5E 205349 717 5t Y ERE QAR oF 379] 12 7| 2AA A of 9

gt AR oY Y R] 389] 2& o|AXE FUto| 95t AoE E4
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(B8 1-9] MHgXl B
(Er%): GDP il %)

Percentage of GDP
Total Deficits, Primary Deficits, and Net Interest Qutlays
10 r i Projected
5
Primary
0 cit or
Surplus
-5 Net
Interest
-10 Outlays
Total
-15 Deficit or
Surplus
-20
-25
-30

1943 1953 1963 1973 1983 1993 2003 2013 2023 2033 2043 2053

EX: CBO, The 2023 Long-Term Budget Outlook, 2023.6, p.6

2f, I

HEELA) 2023%_ GDP tiH] 98%°llA] 2029 GDP TthH] 107%= S7Fsk=t| o]= A2*}

AARE 2 #2] PFEA =91 GDP Hi¥] 106%EH ==
O ©o|F 20534 AYHA= GDP thH] 181%0l EotH ol= T AT & FAAY

34
off FeNet dF= vd A

[O2 1-10] Sldsxy &9t
(9] GDP LHH| %)

Percentage of GDP Federal Debt Held by the Public
175
150
125 Coronavirus
World War Il Pandemic
100 P
L I?eceE_:.i@::natrl,al
50
25
0

1943 1953 1963 1973 1983 1993 2003 2013 2023 2033 2043 2053

EX: CBO, The 2023 Long-Term Budget Outlook, 2023.6, p.6
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(E 1-3) CBO ¥7IMEHYy 2L
(9] GDP ChH| %)

2023 2033 2043 2053

¢ 18.4 18.1 18.6 19.1
ENES 24.2 24.4 26.7 29.1
HIOXHXIZ 21.6 20.9 21.9 224
CIEONES 15.1 15.3 16.5 16.9
NP, 5.1 6.0 6.2 6.2

XE D1|E|i1|01 3.1 4.0 5.1 5.5

ngg;g?l;a 2.7 2.6 2.9 3.1

7|E} 4.2 2.6 2.4 2.1

INIENES 6.5 5.6 5.4 5.4
(UPNoNE 2.5 3.6 4.8 6.7
PNIESEON -5.8 -6.4 -8.1 -10.0
ESN PSEON -3.3 -2.8 -3.4 -3.3
ALY 98.2 115.0 143.6 180.6

EX: CBO, The 2023 Long-Term Budget Outlook, 2023.6, p.7

(Zt7 3) 20233 CBO AtS|2& A7|Mat H A QOH3)

O

(AYFA) CBO /long-term budget outlooks AHdok= FA QL 5L 5 AEEA-A
71844 (Labor, Income Security, and Long-Term Analysis Division)o|4] ZHg

O (AW717b 2023ER¥E 2097E7HA] 75 s At

O (A% Hop ARSIEAF(Social Security Benefits)E A|&317] st 43 A&
O &) A= gist FoJA (payroll tax rates)?} AE7|HS 2851 WAYSI= o]R}5
?43& 74
- FAA) AFeE 2L HFS 599 96%S A 2 1857t 7tz

SO kT AYYAL A Rt

13) CBO, The 2023 Long-Term Projections for Social Security, 2023.69] W& Q°F
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I. 0= CBO

(FIHE 1-1) 2023 payroll tax rate

(T2l %)
OASDI
OASI DI
Sk 6.20 5.30 0.90
E==S 6.20 5.30 0.90
Al 12.40 10.60 1.80
X 1. 012 L=A8 1401, 3101, 3111& ( P.L. 83-591, Approved August 16, 1954 (68A Stat. 3) sections
1401, 3101, 3111 - Internal Revenue Code Of 1986)

2. NEEEZ “AEEE I HOH ME”, https://www.ssa.gov/OP_Home/comp2/F083-591.html (Z4A4
QX}: 2023.7.24.)

- AR ARRAFE AF] A 283t Yk 7132 =Y -HERYold-age

survivor insurance, OASD7[&3 %Oﬂiﬁﬁ(Disabihty Insurance, DI)7| 202 & FEI]

T oyHcE Wiz e8WG cod AL T J1Fe WA AsluAlF
(OASDDO.2 Egtste] 54

O (A% =B F5EAOASHT} FoEADNO] thet FoIXE M (benefit payments)TF ¥

2]¥](administrative costs)® -4

O @39 g9 AU L, scheduled-benefits scenario) A7 117 ofFek= Aglo] &
PRl w2t FHZ F9E AFthe 45 7MY ol vige® 759 ATAA

Qo] ot ABlng AEIFY W 5L 7

O (A2 202349 AB]RAGF ASHL GDP tiH] 5.2%1A4 209749 7%2 S7I8t] 4
A2 AG7IE 5t GDP di¥] 4.6% = e AEH U9 AR A AR
- AY7IZE ERF FolAS2 AR AASIL ARl AT Hiet £5A] £ At
Zhohetl AHERR [l8) 2 A AT
- 5 1047F #opH] & AlEizE 2E1F0] Al mEee] whe AR EAT A&
H=A S7he

- o] Hjo]u] & Alh7} ARSI the: AlchelA] Ao WAgste] sl AT A

o\

29 37K T B8 7dEEo] k5] "Rl 7599 AWzt 5t A&
2 0] 37K
O (Z=718) Ao W2 0ASI AIg7|3-2 2032¢9] &K= DI AIE7]5-2 20524
of AZEo] FF 75U AP EA AE7|F9] HA}= GDP HH] 1.7%2 S
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(FH1Td 1-2] MEEEN XS0+ MY

(49l: GDP | %)

Percentage of Gross Domestic Product

8 r

i Projected

_ﬂ

Outlays

U : 1 1 1 1 1
1997 2007 2017 2027 2037 2047 2057 2067 2077

2087 2097

EX: CBO, The 2023 Long-Term Projections for Social Security, 2023.6, p.2

O ARIEA AFAZG 57D AFE Fo AU estolA @758 AF717E 5%t ASE=
AE7)129] B34 & ZM(Actuarial Balance)™ @ A€7]EH]S(trust fund ratio)S

Hrg ot

- (EE4E8 A, Actuarial Balance) 75 Y71t 5 B4 A= GDP

H] 1.7% B= A A 5.1% s=vE AL Aow

o

JI)IA

APEF7E B RIS s FoAlE 12.4%5 5.1%pTE SA A &9

17.5%% F3 739 2097'd7kA] Mo 2fet Are]EAE]
A oF 1929 ARlEATA A& sfgEe Ade 92

A2e w% A|Fs

2 9lo

ol A 1-2)9] +YE(Income Rate)> AZF 259 A7) Fx9] A=
7

715 ZHS Gt Ao|x, Y7F(Cost Rate) A7t A &2
ol 1WA ARG Aole] AAIAE Hislel ST A
N2 42915 (Income Rate)¥} ¥U71(Cost Rate)2] Zpo]d

FA7HA i 713t

Aoz Had

2
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(FUE 1-2) 761 HA7IZE S A2

n2I3 XS st B T

As a Percentage of
As a Percentage of GDP Taxable Payroll
Actuarial Actuarial
Income Cost Balance Income Cost Balance
Trust Fund Rate Rate  (Difference) Rate Rate  |Difference)
0ld-Age and Survivors Insurance 4.1 5.7 -1.6 120 16.8 -4.8
Disability Insurance 0.6 0.7 01 1.8 21 0.3
Old-Age, Survivors, and Disability Insurance 4.7 6.4 -1.7 138 189 -5.1

EX: CBO, The 2023 Long-Term Projections for Social Security, 2023.6, p.3

- (X&7F54, Sustainability) AR EAAF] &S YTt A A71H0E HAE
Efuy o|ggt HAE dfdst] Yo AH= £UE AU AEE 0= &
B2 Zoly I St A&7Mset APH H2E A= &S A

- (AlE}7]2H]&, Trust Fund Ratios) OASI A1E7]5 ZHef&

2 #4ska Qe ¥, DI AEY|E JALS 59lo] S 23}

7149 Al 0ASI 71431 DI 715
T 203390 17

(B3 1-3] Ael2d HEV|ZHE HY

A&0] +Ye 20l

o whg LEslA] 3 BASH 0ASDI AlEH]

Ratio of Trust Fund Balance to Scheduled Payments

5T : Projected
Old-Age and
Survivors Insurance

4 -

3 -
Disability

2 Insurance

1

L L 1 il i i L L 1 1 J

1998 2003 2008 2013 2018 2023 2028 2033 2038 2043 2048 2053

EX: CBO, The 2023 Long-Term Projections for Social Security, 2023.6, p.4
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O (137K o1 AU, payable benefits) ABIRAFe AN 5] SIat A1)
Fo] 249 A9 71y
A% h AF7Fs 3 AL09 A% 2097d GOP A 4 AYL 31 X
el AZ99l 7.0%mc B
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Percentage of Gross Domestic Product

& r i Projected Qutlays With
i Scheduled Benefits

s L Outlays With
Outlays Payable Benefits

1997 2007 2017 2027 2037 2047 2067 2067 2007 2087 2097

EX. CBO, The 2023 Long-Term Projections for Social Security, 2023.6, p.9
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O (A= £4) 2023 The 2023 Long-Term ProjectionsOl+= EFE|Z] Ao} T4 B
JAo A F 0o CBO A7IAY AdSZEIE 7|02 AAA AT YA HIt
AFEA ] v FEFol dis] WHE B4 AA|

14) CBO, The Long-Term Budget Outlook Under Alternative Scenarios for the Economy and the Budget,
2023.79] W& 2.°F
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O @E8aiH)) 202385 E 20539 F8484M AW 57K&] GDP WiH| 1.1%7}

+0.5%pE Hsloles A%

O (30" ¥ 37H& GDP tiH] 1.1%ET} 0.5%p WFEA] S7D: GDP thy] AEAY (23
) 97.8% — (539) 137.1%

O (30" B+t S7H GDP 8] 1.1%E 0.5%p =2Al S7D: GDP thH] AHHAY (23
) 98.6% — (539) 228.1%

OIS AFAAFTY7E 7124 280 HIg| AU RA WsleteE A4

O (I&Ad S9E& 2023 85E " sbp F2HO0 & Q1S GDP thH] ARRA (23
) 98.2% — (5319) 230.8%

O (1EA d=5 202395 " Sbp¥ FHOR <QIoh: GDP iH] ATFA (2349)
98.1% — (534) 142.7%

A ZAL] digt 7FEEAe] 7= ¥ CBOQ014)E 1982 A AR deficit-financed

spending)7} WA ©f] WIZHEAT} 33% 4G BrIgHo| wEt o]§ V|0 g

o] RIZFERR] JFE mA Aot 1A g2 F9E 7

O (AR it RIZFEARS] I =7} 7|2 H Tk 281D 49917 GDP thH] AR
(234) 98.2% — (504 250.2% °©1F 2] v]AlF

O (ABAA7} TR o] e WA 9= 73%) GDP thH] FRA (234) 98.2%
— (53%) 145.4%

(GDP tH] AFAIEH S I Ht FE2= FA) AZAESH o diFt vies
W7 304 S| Bt ELE HA

mlxv

O 9AH B AU estolA AFAEE GDP HiH] 7.1%0]9 ol& 7& AL L.9]
]

AFAEHT} 1.4%p =& $329

15) 2023 5bp QAL 202449 10bp QAL 20259 15bp QA4
16) Jonathan Huntley, “The Long-Run Effects of Federal Budget Deficits on National Saving and Private

Domestic Investment”, CBO working paper, 2014

17) AAAQA7F 198 AT o 05 E 66% H4a
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O A Hit Ay et 4292 GDP tiH] 17.2%°]H o= 7|& Ay Rt
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O GDP tjH] AHEA (234) 98.7% — (494) 249.1% ©|F A= wAlF

O A&7k 39 AlUg](payable benefits) 2-8) 2023 ARS]EAF A7 AT HILAof|A] of| &35t
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A
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O GDP the] ALFA (23%) 98.2% — (534) 132%

[23 T-11] HYSAHOY TS Dite 24
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250

200

150

100

250

200

150

100

0

If Total Factor Productivity Growth Differed If Interest Rates Differed
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CBO, T7he Long-Term Budget Outlook Under Alternative Scenarios for the Economy and the Budget,
2023.7, p.3
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H 1-4) UHEE 7T HYZ2
(ct®l: GDP CHH| %)

AlLE|Q L 2023 2053
CBO BB | i o
o) e Q| 982 | 1806
(OI2E 24)
2023HEE] 2053H7K| HEEE ESEQAMMY SI1E 1.1%E0 973 998 1
_ 0.5%p 2| A& : :
EQAMALN S
202352 2083LK] OISEIS BRAMMY BB 11%Ed | o | oo
0.5%p W2 A& : :
onyg | B2 2073 st e 21y 982 | 2308
71ZM 22/0] 202355 Sbpkl X 013} 081 | 1427
RRRTIO Chat | AWEEKIO) Chet DIZHEXIO] it 7|z M0 by 98.2 2(,5;’6)2
AIZIER Dzt :
RO Tt DIZHERfO| Hak= oS 982 | 1454
MEXE |21 300 SO0 LK U A010| W 57122 555 MU (70| M8 | 98.7 2(,459';
ABIEERE" | OASDI AEL[2 TZUE AP0l 2033 0| MMM XE | 982 | 1320

F) 2 BN H1ES (FEI3IM IR LHE =01 Tks

E£X: CBO, The Long-Term Budget Outlook Under Alternative Scenarios for the Fconomy and the Budget,
20237, L8 20 U XfEH
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"FY2024 Analytical Perspectives

O FY2024012 S4HE B85 S8 ZMEES Glt7|=2 ofH COVID-19 THY S=1t =7t
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O BAl "= OBRA 9318 5 AFAst A& Alfoz A7gd%e] 7Ase FA

M2 Aol 7] gRadoR 94
O olo] meh, 47] 9le] 93 Hw H ieueke mAlstel AN\ 2 A AT A

(FX1F0]) 199619 |z 3 ol EA7IA] oMBe] A7 IAYAYE v cflAlRE Analytical

Perspectives?] 3t HFHROZ =

O FY19979A41 FY20107HA]% ell4lRHAnalytical Perspectives)©] Stewardship “H(E)ofA]
713 F(Long-Run Budget Projection)?] W& +=

O FY2011 o|F&HE A7|AAAL-L dAlHAnalytical Perspectives)®] “Long Term Budget
Outlook™|gh= HEO| AF)CE HAEC £

18)
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Q.

O (AgEch @ 43S 1= FAISks Alu=] 29 FY20244 of4ReES BHdshe AluE]
2 Yol AF5Y 2 A&, &olAAE, ARFA, 712AAFEA, 757 ts A
O (@ A §A AU Q) FY20244 oJARES wrgat] a1, dA|2] o] FA7|1%t

¢ FAE = 7H o A
- (D) MY Zgsto] AA AA4=U(Total receipts) HAH
- (AWAD) JFAEY AFAEE &
© (YFAE) FEAEE A 8 BEAAER] A EAK(Social Security), YEAIER]
H A o] (Medicare), FITAC|=(Medicaid)?}F 7]BF FAIEE &
C (AFAD) AFAEL RO} HlHRolE A&
O (@KAIRF AlUElR) 2033W7HAE= FY2024d oAREe] Ad AHAE wWaEH, ojF
FY2024'a oJARet A&Z wrgsto] A
- (AR5 AYe =3t AA| AAPSY(Total receipts) AT
© 203397MAl= FY2024 ofARRbe] M9 w21, o]% GDP thH| ¢ H|&o]
A== Ao 7HY

Jdo

- AEA Y2 AA Real bracket creep!97} FEE Hlo]AE AlEH ol 2d

ARgSta] A&
- AAE 9FASD) S71-% o]F ARIEAAIE, HoAe] 59 FAES a4t

Q9] F7IHG = EEO] HYPoE 4

© AIREAARE) oliijre] Al E IFHTE AMESte] ARIEAY HApE s
(Social Security Actuaries)O|A] 75 A|A| G tis] A

- (WIEA9) 2022 Medicare Trusteesreport®] F8A} 4= $71e} 28 X& 4
FEZ 7|to = A%

- (#dAe|E) 20339 o]F F3A} 191 GDP AFERET 0.8%p B =2 29

28] 4PEE 1Y

o

19) real bracket creep®l&, FXAAISIIM 57t IGE 0] & 734 275l ot 44459
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- ABAE: AFAE) 203397H4] OMB 104 37140 W21 o] FHE Q& o]
A I F7keCl £k A

AgF7D) W ciite] A7ARAY 23 =

(AG717h FY199794RMOIA = 2050 7FA] A6 FY1999EFE FY2017E7HA =

70¢ o]AF9] Atost 7[7to] thaf AWstH oY, FY2018 o]& 2519] 7)7to] tisiA] A

O ARBEAHOASD]) © AZFEFHO AH Age] Ho= X&HHoz 7539 7)1t
oA A

713G AAA) oF 109 AL7HA= ciiete] S713%83 AA, ol% Ag2 471
nygog A4

O wiyd djiiete] Aej= oMBY 7] ol A7 FHF-L oMB7} A7 1S SI &
Ao /et Hro] Hgoz F4

(AG=AD) OMB2] AiHAF(Budget Review)ollA a5k, ARRIEAAIES] ¢ ALY
B HeapT oM A9

O it Atz JFet AeFA 5 HEd dlich Aest das Ve o
RE g

O ARIEA HYPpI=2 dlilcre] 471 44 2 A7ATE ARt AR EAGRE
o}

WE2H) OMB R0 2 A Hof ZA| 4
O AA A 9 AANALE AMgste] Z7|AHAY =3

- QAT 9 58 ZURE0) A= ABIRA A EILA|(Social Security Trustees” Report)
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O 9. A& A £oFs A5 AEFAE olF= AREAAE, 25 AE(Medicare,
Medicaid 5) 5% AHA| 4
* OMOe] 7| FH & QY ARESIN AllEY HE2|=0M H MY
O A7 3L AX A7IAWAAT A= AuPE oA Analytical Perspectives©] <=
¥

258, ol OMBY olEo& ¥zt

o=

A AuE e B oA Aue] 0] AYIAEAY A0E AL & A9 &4
< Aoto] W= B4 23 A4

(E1 1) B11M Analytical Perspectives FY2024 Sk}

1. M &M
- AME
- AA|IZH|(Economic Assumptions and Overview)
- H7|82(Long-Term Budget Outlook)

w
re Mr

CARAA) QA+ D AXAAE 20239FE 203397H] SAREe] S714% 3 5Ug A4

£ ARESH olF 7I7H2 7S Bl AR HF

O Q) 97 4 =58 Z718-2 20224 ALS]EAAIHE 1A(2022 Social Security Trustees
Report)?] 591 7Hg<& Sriste] A%
- A F7HES AW 0.5% $EOlA 2048 1L MO 489 308 E5}

O (AAD 20238 5H 203387 oFf $71492 TEH 20334 o]F F7147d9] vt
At A=(20339) 22 ASH 74
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R Llim)

=2 O a1 O
- AEGDP FFES A 2.1%, CPl E7MISES A 2.3% HUELS 3.8%, 1049 ©7]
Z~0 0, o] o e ) 0, 01
FRFAEL 3.4%, 7] =4 Fele 2.5%= A 74
=
(B O-1) 37| AN HY
Projections
Actual a
2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 | 2031 | 2032 | 2033
Gross Domestic Product (GDP)
Levels, Dollar Amounts in Billions:
Current Dollars ... 23315( 25409| 26544| 27523 28,750 20981| 31224| 32516| 33884| 35.342| 36,880| 38.483| 40157
Real, Chained (2012) Dollars | 18610 19.971| 20,092 20,385 20.852| 21,300| 21,726 22160 22617| 23,106| 23,615 24,134| 24 665
Chained Price Index 1:2012_100] Annual Average ... 119 127 132 135 138 141 144 147 150 153 156 160 163
Percent Change, Fourth-Quarter-over-Fourth-Quarter:
Current Dollars ... 122 6.7 32 43 46 4.1 41 41 42 43 44 4.3 43
Real, Chained (2012) Dollars 57 0.2 04 21 24 20 20 20 21 22 22 22 22
Chained Price Index 1:2012_100] 6.1 6.6 28 21 21 21 21 21 21 21 21 21 21
Incomes, Billions of Current Dollars
Domestic Corporate Profits .| 2359 2576| 2626 2533 2576 2702 2879 3.040| 3183| 3310 3445 3582| 3747
Empiloyee Com ! 13,582) 14,312) 14,989 15694 16419 17161 17.956) 18736 19.583| 20481 21419 22401
Wages and Salaries ;i 11,205| 11,812) 12358) 12938 13532| 14,136| 14,768| 15424| 16,118| 16,850| 17,634| 16484
Nonwage Personal Income .. 5680 6,055 6593) 6596 6.814| 7123 7455 7.794| 8145 8537 6,914| 9335 9849
Consumer Price Index (All Urban) %
Level (1962-1884=100), Annual Average . 27.0| 28G0| 38057 3130 3203| 3276| 3352 3429 3507 358B| 367.1| 3755| a842
Percent Change, Fourth-Quarter-over- Fourth Ouarner 67 7.6 30 23 23 23 2.3 23 23 23 23 23 23
Unemployment Rate, Civilian, Percent
Annual Average 54 a7 43 46 44 43 42 41 40 39 3B 3.8 38
04 Level ... 42 38| 46 45 44 43 4.2 41 40 38 38 38 38
Interest Rates, Percent
91-Day Treasury Bills . 0.0 20 49 38 3.0 25 2.3 22 23 24 24 25 25
10-Year Treasury Notes .. 14 3.0 38 36 35 34 3.4 34 3.4 34 34 34 34
EX: OMB, FY2024 Analytical Perspective, 2023, p.11
~orzd7
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O (AEAZD 20239 GDP thH] 6.6%014 2048 5.3%& 74
O FH7HAF) 2023 GDP thH] 99%clA 2048\ 131.2%= 57t
- F7ERE= 2033 GDP o] 117.4%°14 20409 126.5%%2 Wi 1.3%pA 57kt
1 O|FHE F7IEo] EolE0] wid 0.6%pH S7F5te] 2048 GDP thH] 131.2%
of =g% AoR it
- A7HF F71E0] EoE olf= AW AlAEo] AojALE QI+ 1 £5E
AOZ AAE]7] miEolr ol 2022 ABIEAAFEIA A7/ 5L
- 2022 ARSI BAAA K A (the 2021 Social Security Trustees report)©l] TEH 0]
= wQIIFHlES 2021 16.7%01A1 HlolH] & Al ZEof oJet JFOE 2038
W 21.4%2 718 & wQlul&2 HyE A= o
- ARH o7 QI ¥PShe w3y FVHEY BAIEES B slEAA AAA
< Wollohs 842 8okl ol kRI1TH[Eo] QPgstElE 2030 FRE =
T FFE HZl o]F HYd AR A%

o o

d

O (FY2024 ARH AlU=] Q) FY2024 AARES SAFE(middle out)FE 3 bottom up)Al7]
U}

L A4 AR 24 YeS g1 909 CoVID-199F 22 AgHof| tjulgt A% Fxj20)
7b Z3¥E] QL FASA & RAAE AWET A& E017] At AU Sol x9t
O (%) 2023 GDP thH] 18.2%°ll4 2048 20.5%% Z7}
O (A& 2023 GDP thH] 24.2%°14 2048 24.2%Z FA]
O (AAEAAD 20239 GDP thH] 6.0%CNA4 20484 3.7%=2 A 7hA
- FY2024 949 0] F7k= wid A& S7F XA @71 2 A71F 02 A
AAGS AN AFARE EY ACE oS
O (AHHA) 20239 GDP thH] 98.4%°lA4] 2048 110.0%= 57t
- FY2024 oAb AYAT} 7 F= AAS] S7FsHH7E 20409 GDP HiH] FAH]
£0] 4357 AFste] 2048Wo= 20344 HA 02 3|75k AYE HoiE

20

=

COVID-19 #HY <t vl= AF= = GARECAl oF 42 6L E Aot A7ol=
Adad, 271 o IRz, ofedd BlE S9T 5°] ZAH & ot APk &5t
I HgH o s QIR AAIA 42 20219 V1% oF 12 5HAL 0] Eolal kS| oo ARG
E VIR U3t IHARE S 2Hu80] SHe QU91E. °1E s fste] mis2 Ao
AT A Al TS & Qe HHE S0l AL Fr20249i4tel AFH div] FAHR FAE 29t
AlZ(W]= OMB, p.23)
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w35
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EX: OMB, FY2024 Analytical Perspective, 2023, p.21

(B T-2) AL2IeY &2 M

t

(Ct: GDP CHH| %)

& Mz OX| A|Lt2|R FY2024 OflAtot AlLt2|2
2022 2023 2033 2048 2023 2033 2048
4 19.6 17.7 18.7 19.0 18.2 20.1 20.5
ENES 25.1 24.2 25.1 24.3 24.2 25.2 24.2
O2XE 16.5 15.1 16.0 16.1 15.1 16.7 16.7
IR SN 4.8 5.1 6.0 5.8 5.1 6.0 5.8
0| 4|0 3.0 3.1 4.6 5.1 3.1 45 4.9
HC|A0|1= 2.4 2.3 2.3 2.6 2.3 2.4 2.7
7|E}k 6.3 4.6 3.1 2.6 4.6 3.8 3.3
W 6.7 6.6 5.5 45 6.6 6.0 5.8
O|XIXIZ 1.9 2.5 35 3.8 2.5 3.3 3.2
g 5.5 -6.6 -6.4 -5.3 -6.0 -5.1 -3.7
PAEIVESESN -3.6 -4.0 -2.9 -1.5 -35 -1.8 -0.5
IR 97.0 99.0 117.4 131.2 98.4 109.8 110.0

EX: OMB, FY2024 Analytical Perspective, 2023& HIZCE QOF 2 IHxHY
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EX: OMB, FY2024 Analytical Perspective, 2023, pp.19~20
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7. UHE Y
O (U= 24) FY2024 oAt AlYe]eg 7|Eo 2 d7gste 7I3Hske Rhgst B4

O
N,
i
E?EE |
1o

O TAZ 404 b= FH= 2050970 &4 F9 F3E fAok o =7H=0]
Foke 24714 HiE FFo] Hl=le 1 vl Aol nXe FF= EA6kaAr o
- A& AlUE] (lower emissions scenario): THE =7He% Pl=at SYSHA 2050
WA g4 S8E 518
- @AGA] AlYUE] Q(intermediate emissions scenario): U= A|QJst thE VEE
a4 A 74
- JHjE AlU2]2(higher emissions scenario): "= A3t oHE =7F=9] 247}
2 &A@ o] ok
O 2AZIA HjEHo| wE 7|55} 2048 GDP thH] AHPER FEjo] nX| o3
2 AufE, A, THE AU EE 247 111.2%, 111.9%, 112.6%2 UeRd
- BE U AT FES skl ksl A& PR AMlE AuE e A
A1 GDP tH] 111.0%Et} 0.2%pt] A Hg=]o]

Ak AFHS L & U

E

N
T
:
)
<
D)
b
2
r [©]
Noto

21) U= OMB, The Long-Term Strategy of the United States. Pathways to Net-Zero Greenhouse Gas
Emissions by 2050, 2021.11
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(OF O-4] UHE 2N 2712 HIE 28 AU2QE HYZL
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EX: OMB, FY2024 Analytical Perspective, 2023, p.22

O QEAS) FY2024 cARE AU 9] 84 1%1F QuAE F7H2 2H1E S71
&' (199 GDP AFE)ET 1.2%p #i2A J4sk= 2o= 44
T ARAE Sl HIE Fo] WFE R4S AA
O 199 9=A&9 JgEo] ‘2RO mHE J7H& + 0.5%p ] 3%, 2048 GDP W
H) ARPgR B 123.3%02, FY2024 AARE AlUe]e.o] GDP tiH] g #
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H] AR BA= 99.2%0F, FY2024 SJARE Ay 2.0] GDP tiH] AHPgHE FA
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(Od O-5] UHE 2M: o=X|E Halo| ofgt MYZn

(49]: GDP CHH| %)

Dbt a4 a
percent of GDP

14D 4

Higher average excess growth rate
2 .
............ 2024 Budget policy
_________
100 4 -‘-

-
Lower average excess growth rate -

o

2010 2020 2030 2040

EX: OMB, FY2024 Analytical Perspective, 2023, p.23

O AFAS) Fr2024 oARE AluE] 2004 20331 o] % AlFA|Ee] A& el A7

38

et S7RThaL 7HYstielon, AFREe] GDP %= Q& ol FUsHA SNk

7ol Histo] 27t Rid= 24 45

O AFAIEe] GhPo| Asste] F7lok= 8% 2048 GDP th®] FAHFE FAl=
116.9%, FY2024 ARE AJUz]Qo] GDp div] g3 RAQl 111.0%Kch oF
5.9%p H= Zog AW

O AFAEQ T7H&o] A& 0|zt 5Lt 4% 2048 GDP tiH] ATHR A=
107.6%%, FY2024 ofJARQF AJu=]Q9] GDP thH] ARAE HAQl 111.0Htt oF
3.4%p F& AR A
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[O% [I-6] 2I¥T 24 MEX|E HUUH| HlE & MYz
(49}: GDP Y| %)
Debt a5 a
percent of GDP
140
Diseretionary spending
1m0 2024 Budget policy: grows with GOP
discretionary spending grows L e == ===
with inflation and population ___ ——— T T s ey T —
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=
&0
40
m
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EX: OMB, FY2024 Analytical Perspective, 2023, p.24
(B O-3) MIZ=E /IS HUZEL

(Tt?l: GDP CHH| %)

AlLtE|2 7t 2023 2048
FY 2024 GIAIRE | ZARSO| O3t AK| B, 7|QiT SRS, ABIOY 25 | 984 111.0
(212 24
Mui=E ALt 112
02 Y CI2 27} B StA 52 Y4 :
712310 2let | HLRA| ALt 111.9
Lo MAN | D|R B4 B + CI2 27 34 9K '
THIE AL 126
(0= B4 S8 + U2 77 2471 HEFA st 98.4 '
ZIo|=H| B37F2 + 0.5% 123.3
olzZxE _J—f |=H| 572 op
Zo|=H| 37k - 0.5%p 99.2
_ GDPOj| 2} &7 116.9
XS | T2t S7t
QIZ2 0|80 M2t 7t 107.6
ZEX: OMB, FY2024 Analytical Perspective, 20238 HIZQZ K&l
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2022 Fiscal Sustainability Report,

O BY 2= OEEX| EpACH, o] HE7[0M B
O GUyRel XUl FONESE ¥ 3MF37IES F=8
O A MY AAERE SAE HWESALL LA SEd U= HY 2Al

O GFEAEA) A7 AT Mgt YAIHQ] FA= flod, 9J3]dAlt4l(PBO22)o] OECD
9 Anderson, B. and J. Sheppard(2009)] HIL(FL 1)Q} u]= CBO ¥ OECD =7} AF

5= #1519 Fiscal Sustainability Report(9]3} FSR) 2HAJ

R

HL 1) HEHY of

El

g AL

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;
e illustrate a range of possible projected scenarios; and
@ 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.

ZEX: 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

O poot AHS] A4k Wish) S 8 el waol Atk sfefsin
olelet Hsle] Fue 2 § glo] AT 1 S| S R AL

o BaKe A

22) Office of the Parliamentary Budget Officer: ©]3} PBO
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O &A1 o)) 2010 2¥€HE FSRS A4 9 Y3 ow 2022W71] wijd H7tsgkont
2019¢10]= o[t

O A AYARE 9 A E (provincial, territorial, local, and aboriginal gov't)2] Al
A 9 AE AYS 23} 201249 HAUARE AF 7]$H(CPP & QPP: Canada pension Plan
Quebec Pension Plan)® X3+

o
i)
[o

|

&

O A7 AGE AZFC= AR 20109 Hilxe= AFRTE afstlon, 2011,
20129 Hu AN = AR Qo] £ (provincial-territorial gov't), I AP
(provincial-territorial-local gov' )& ZtZF 118519 0H, 2013 EIAFEEH= L34
A (aboriginal gov't)7FA] E3ZFE /NES ((F29]9)) A (subnational gov't)ZE A

ZJoto] A
O (AEoph AR 9 Aol AR 25U 9 A&, 181 A5 Y4 € A
O (P 35 4 A& =2 33} 7 SHA(Net debt), ZH5 o] AR Y (Transfer)Oll

- (&Y Y Y AEE A HERE AT 2

- (& ZEI)
7ielof] tigt Q. o] AA|E(Major Transfers to persons): ‘=@ 3(Elderly benefits),
oFs<=(Children’s benefits), 1-8A]H(Employment Insurance benefits)
AR EO] i3t Q2 o] R|&(Transfers to subnational government): &EEZ
(CHT: Canada Health Transfer), AF8]XE Z(CST: Canada Social Transfer), §H3}
WHHEqualization), 5105 HTerritorial Financing Formula), 7|E} ©]ZEHOther
transfers)

O FAH) AHATU(Own-Source Revenue), AHAHFZHE | o] A +U(Transfer

revenue), A& ZZ I3 (Program spending), 5 (Net debt)E A
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- () FY 9 AEE A2 HEE AASH] o
- (A& =2 19) 9JFH|(Health spending), W<+H|(Education spending), AF34 A&
(Social spending), 7]E} Z&2 13 Z|&(Other program spending)s A%
O (FHAF) «HFSE(net cash flow), A Hnet asset position)] THet Ag3} QI+
4 A AYg o] wE YHE 43 AA
- CCP 9 QPPo] A2 189 12 HHS A| 307} iyttt Ae By Hyse] 37t
H 11 A(the 30th Actuarial Report of the Canada Pension Plan)?} 9 H34

H7}X 11X (the Evaluation actuarielle du Régime de rentes du Québec)E WHEsH

O @) 2 $A3 A% 84 YEGDPY A7t A& wet 7kt 714
O & Myt =719 Alggo] Z71dgel 24 FdsHA 4
O (A Z2Id A&2 AT APAHFAEY 27 g=eDrol| AA

- gopE MUY ALY

AGE, )( GDP,

AGE,_, |\ GDP,_, )'(HXt)

EXP, = EXPtl-(

O AGE= %70 oE 7184 &

O X,+ an enrichment factor2 A& HoPEE AAslE] B 9 LIEXR] X&Eofoltt
SNFE W&, ARJEA] ofEEAlof thet AAFAEC] %4 an enrichment factore=
A71H4og o0& 71y
- ol iAo R 1985 Yo R ¢ X&) A7|F R F7Hd AolEke 9n

O olmH] #oF] 201674 = ‘2|7 H|-g24r o Higt 7S W= AAsto] FAF O,
2017978 19178 AAGDro| wet S716ke A= WS HokAH

23) PBO, ‘Annex D. Government fiscal projection methodology”, Fiscal Sustainability Report, 2014,
pp.38~40
Eopd AlRA A2 FSR2014)CN A5 M=ol lon, PBO= EA7IA] g AFHHE
‘ITX]O =7 o] o

24) Excess cost growth?l’, HEGDP S7HES 2ok 9vH|89 I
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O (FAY717hH BEaAoA ] Ag7|7H o)A H1 At FUsHA 758 AlAIEo|H 20224 B
M= 2022EFE 2096W7HA] A

R

O ﬁ%ﬂﬁ% 759082 AAst A

Mo

17 17510 G WIS 9 Hold ol

O (A¥d2) FSR 98| ARHA(PBO)ONA ZHAE R0
HHEEHEHOSF) W AS5ElA0cA)»e] ERE

O Q749 MUt BAAHQ QAT (Population Projections for Canada, 2018 to
2068)7 A Y= AFHL(Provinces and Territories, 2018 to 2043)& ATHAZ
AFgIE, 20219 A1 AT 240 4R olnl ZHE v
O (AAAAD 7Hutt A B5 A% SA(Government Finance Statistics, GFS)E
Ange) 7122 AFgsto], AMR) et 571 RS 7 07} vl ool
LA
- GFS= IMFY 22Y 884 "% (Government Finance Statistics Manual
2014y ¥R Ayt I7RAANARE S7stal A9l weh =A \lart
s

- AXNFEA E AR oigt $71 A2 PBOY| 20224 39 A € SAAY
(Economic and Fiscal Outlook, EFO)S 7|Hto =2 &

- AFg Rl it SIS 2 AR ARt 202249 AlitlSa AAAIF

O AYAE vFOR AP T AR T AREoRE AFS AN

PBO o2 T HiA H7H

25) Office of the Chief Actuary of the Canada pension Plan and Quebec Pension Plan: ©]3} OCA
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5. HYTH

O QIFHEAD) A+8A= et SAH A+ H8(2018~2068) 7 A JE QI+ A
$2018~2043 Ay 71902 20219 AlgF U FHA| HRE o|yl HREE VIFoIES
FHlo|E (AT $7H) 20199 1.4%°1A 2096E 0.7%=2 E3Fd ACE A4
O (B9 d3) FUTE dF«eox YA o F5Yol e A9 A2 20184

40841914 2068Y 44.6H12 718 Aoz A
O (=EREFHE) 15~6441 AA7150 thE] 6541 ol Q19 HleZ UEle W
HoFrl &2 20199 26.4%°014 2006 45.7%2 7K Aoz A%

=l _]0 =712 X~at [ = —] LiHOofH|E X Ot
[j-|:| -1 |_I?' o7|_§ |_10 g 1T 2 El:j-roﬂlg |_-|o
Annual growth, % %
30 4 80
2019 w2046 42071 %2006 2019 W2046 42071 x 2096
25 4 70
i
20 60 1 ]
» i
15 - n 50 - . = x
A L] >< ¥ i
10 - w0 L] = x a4 x m
05 g N
L S} n L A N
[ ] " ¥ [ ] # n
05 4 . ] 30 LI I |
i
x
0.0 . 20 | -
=
05 - = 4
N 10
H
10 4 0 s : e s : : )
€A NL PE NS NB OC ON MB SK AB BC TR CA NL PE NS NB QC ON MB SK AB BC TR

EX{: PBO, Fiscal Sustainability Report 2022, 2022.7, pp.8~9

O AAXNRA) 7Huct BAES] B85 A A (Government Finance Statistics, GF)E H42]
MES
O A71HLz Autt BAl= At s8@EAE Ghpyoll 28l A€kl 7Hgsk=d], ©I
© L RUFEEEADY e IS ZAIE GDP)Y FA0l 23 24

&3t - 1goke AEGDP Aol shiYEe F= /o] @ Aoz d%
O (=&Y s 372 B714 o= dAH HlEd 11%= 3T o=
Bkl

- TA 1982W¥HH 2019E7FA19] kgAJAg S7He] HHAIQl 1.1%% 5L
O (GDP A%E) AZAGDP AHE2 A7V|Fo2 A+t 1.8%% ForE Aoz A%
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olAbgL 747t

2 ABTF 1.0%E A 19829FE 20199714 T
AAERT 03%p B £2Y
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§ x "o
05 - F1 i = [ ] 00
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[IE II-5] 2ZGDP &7 JF 1I-6] 1919 &ZGDP 37t2
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54 200 -
2019 ®W2046 42071 X209 180 - x 2019 MW2046 42071 X2096
4 . x
160
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140 -
LI | " Loa .
29 . . " i 1204 5 4 x o ox
[ ]
1 : F 100 - = = =
[ ] i g x A . ”
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O (EHA) digR =do] AY7|7t 5%t A& 23g0| met 724552 = AS
Hog ZxE HY Aoy olo] wa} 20219 GDP thH] 39.4%Q1 FHPFE SHAY=

43 st Qe A9, 2061¢0] 0|28 ARM AW
O (=%, elderly benefits) 20211 GDP tH] 2.5%°] &gt 3 #jolv] & A7} 65
Alofl o]=HA 2031 GDP HiH] 2.9%= F3ol| olE Aor AY
O (°F54%, Children’s benefits) OFs53-2 oJu] 2020 GDP HiH] 1.2%& 7ol o]
EOou FRIF F 184 et QA5t7F ARAIShE HISol mid ZHagtol weh A
710] o]2& A& GDP HiH| 0.4%2 4" HAoZ oAt
O (A=, transfer) AHFFZL] oA Y2 202104 2096 Atelo] GDP o
H] 5.1%°01A4 GDP thH] 4.1%% 2 AT Ao = Aitd
- Yt QE R X(CHT: Canada Health Transfer)2} @EH3IwF-HEqualization)< H
Hog A7HEA AR (BEGDP )0l AeEol U
- MYtk AR Z(CST: Canada Social Transfer)= "j¥ 3%% Z716lE2 HA|S} =
o] 9o ol FEGDP AFEET ABH 0.8%p R T
O (AA A&A) PBOE= A714 02 20218 GDPY 39.4% <5-A 202 §A517] ¢
3 APAETE A A&S7FsE= FASHIA AEs F71A2E 5dAY GDP tiH|
1.8%(F 45097itta=)e] Ala2 €9 & %E}i 4k
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(T8 IM-7] AYFR F2 O[HXIE

(Ct9l: GDP CHH| %)

% of GDP
7 ;
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e Eployment Insurance
Major transfers to other governments
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" \!Qq~--¢r;;l"._. R R
---------

...............
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(O3 II-8] s MYz

(H91: GDP CHH| %)

% of GDP % of GDP
30 - 90
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20 - H | — Program spending (left axis) L 60
I "
N ‘ HH‘ H‘ ‘H H -
o ‘ H H‘ HHH“““ ||||| o
"
. v - =30
2o - -60
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EX: PBO, Fiscal Sustainability Report 2022, 2022.7, pp.15~16

O AEE) 1078 9} 3719 548 AFA+=U(Own-source Revenue)¥t AHAHF o|H=
Z20HE Ag, 54 AFEN 97 Uk 2AETE AA
O (87h AEREG A7 TSt wEA Wa

1
snxo] A2L o 343 F7KE Zolx, ¥ APRREEHe olHFL Fol=
-
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- EAE AHEYE 37] F(Newfoundland and Labrador, Prince Edward Island,
Manitoba)2} &3 (Territories)2] F-A+= 20969 7HA] GDP tH] 100%S 21 A O
2 oA

- U] 77f Fob AR 2R A= 100% 1S A Aol 37] $Quebec,

Saskatchewan, Alberta)= 20969714 A4 AL Ao ofjAf

(B M-1) FONHERE =21 oY

(Ct: GDP CHH| %)

% of GDP
2021 2046 2071 2096
Subnational 254 17.4 204 31.0
Mewfoundland and Labrador 35.0 118.2 259.3 4336
Mova Scotia 24.5 -3.0 -9.0 12.4
Prince Edward Island 233 285 85.1 213.6
Mew Brunswick 28.1 41.4 63.6 94.8
Quebec 322 3.5 -30.0 -64.3
Ontario 334 237 300 43.9
Manitoba 40.6 79.4 157.0 269.9
Saskatchewan 18.0 -4.2 -13.0 -8.2
Alberta 135 -9.0 -18.4 -17.6
British Columbia 4.4 31.5 63.5 78.3
Territories -2.8 186.5 491.0 833.0

EX: PBO, Fiscal Sustainability Report 2022, 2022.7, p.25

O (A A&KA) AAFoz AR E= A AL X&7FssA] gon, dA
GDP ] 25.4% 591 AHHAE AFu SA

U GDP HHH] 0.1% =9 A& @47t 293 707 4%
."

to
fljo
o
N
2
lo
ol
2
o,
>
N
N
40
o,
>
rlr

o
Scotia)fto] A& 37 H AlE A52 & = e AgeiEol AHal 24
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(O3 Im-9] FM)EFE WYY Y

(H91: GDP CHH| %)

% of GDP

12 4
104

10 4

8 4

35 36
2.3

05 -04 -01

2 4 -1.2

Sustainable Mot sustainable

506 QC AB SK NS OMN NBE BC PE MB HNL TR

Source: Oiffice of the Parliamentary Budget Officer
Mote: SUB refers to the consolidated subnational government sector.

EX: PBO, Fiscal Sustainability Report 2022, 2022.7, p.26

O

(5444, public pension plan)20) FHAFL 7HUtt AF(The Canada Pension Plan,
CPP)# ¥ A(Quebec Pension Plan, QPP) At OZ 7|ojFt A& AYWEINE

AAIBFAL 0]F 7|22 £HFSE(net cash flow) T £ Hnet asset)S A

O (Z]199%, Contributions) T =0 tgt 7|42 4 (earnings)¥}t 7]E(contribution
rates)of] Wt S7Fd Aog A
- CPP: 2019 GDP H{H] 2.3% — 2096'd GDP thH] 3.1%
- QPP: 2019 GDP tH] 3.6% — 2096¥ GDP tH] 4.8%
O (A&, expenditures) A& F(benefit payments)2} H2]H]-E{administrative expenses)
oz 744
 (@ol) BSE, 43929 271 2 917 1kt HAFels Ag] gt 4
£0] #E3| S/ Aer AT
CPP: 20199 GDP TH] 2.1% — 20964 GDP ThH] 3.9%
QPP: 20199 GDP ™H] 3.1% — 2096 GDP thH] 5.3%

26)

50

OCA, The 30th Actuarial Report of the Canada Pension Plan, 2018.12
., The Evaluation actuarielle du Régime de rentes du Québec, 2018.12
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- (#EE]E) crret QPro HHHE-S HY7I|ZE B9t -8 AHHfinancial assets)2]

S7hd ASlEZ HW‘M Agstug 7+ Ago] Euhe A= S7F
ol Z+4AsE Aog Auk

- CPP: 20198 GDP ©H] 0.1% — 2096 GDP HH] Al.1%

- QPP: 20199 GDP ThH] 0.4% — 2096 GDP tH| A1.2%

(AL Net asset) 7]9ia2 A7|1H 02 qAH A& a2 HAA] £& AL q
BEY, T SAAFY AR S| SUste] A e ARY ACE AT
- CPP: 2021 GDP ThH] 22.3% — 2061 42.9% — 2096 GDP THH] 28.0%

- QPP: 20219 GDP thH] 19.8% — 20969 GDP TthH] 75.7%

A7 A44) crret Qrre] 742N GDP tiH] 22} 0.0%, -0.3%= B717F A&
7t Aow AW

[12 M-10] 3352 MY(CPP & QPP) [32] M-11] X+ HMYCPP & QPP)

% of GDP

% of GDP
80 -

2019 w2046 42071 x2096 x
70 4 2021 w2046 42071 x 2096

60 -

-1.50 -

CPP Qpp PP Qpp

=X PBO, Fiscal Sustainability Report 2022, 2022.7, p.29~30

O (ZRbgs) A7 9 A Ret S2ds A8 29t oA Avtrel A 484

EFA) & iR 2FAle @ 7A AR b A =2 AggeR

27) A7l izt AARE F9] 82 FSR(2022) R RERE I
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- & YRHYE &FA7F 20219 GDP thH] 38.5%0114] ZH4ssto] 20409 AR ZAA
(net asset position)°] =&

- & 712A% TXl(pnmary balance) ZA7} A7|H o2 Gx|Ho] wat 20964 F &
AMAE Bl S GDP HH] 66.3%° B Aoz At

[22 IM-12] GDP CHY| XME 2Ex] Xat
(49} GDP Chel %)

% of GDP

—— Federal government
60 Subnational governments
P ublic pension plans

W0 _ﬁ :\- ——— Total general government

20 |

ey -
...........

-a0 -
2008 2018 2028 2038 2048 2058 2068 2078 2088

EX: PBO, Fiscal Sustainability Report 2022, 2022.7, p.32

I

7. UdE =4

P

O (et At £4) A o AAAE 940] ¥rdo] B2 47 Mee wins) )
got Auele B4 A
O (ROl A Uiscal gap)e @ ABHAT 37402 GDP hu] HAULL @ 5
ZolA Mo S5 1% A he) AXE 2ste, o] oxth %
2 o Aol EAfsks Aow Ao
- vjolAgelo] AL AYIKto] Tk 759 Flo] GDP o] HANISL @ 55

28) A7g7Hol digt AAISE H ] -8-2 FSR(2022) HiA 9] EERE 3l
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oM FABH] sl S0l FAeE LAt VxAGeA RS oY)
_]

O (A Al 74 1571 W7 e Alue] 2

- higer population scenario: %2 &4M&, 2 7|04, &2 o5&
- lower population scenario: ¥ &4, ¥ 7|4y, W2 o]F&

- interprovincial migration scenario: A QlFolE FAIE WG AW 7t o|F&
O (AAAAD 202735 € AHGDP ZFE +0.5%p2t ©JA-E&(+50 basis points)©l et
AU L
O (W3} ZAo|gH|e}t +FAfnlE&o] gt Ay
- 23O gH]: 2027V R E 27 FH] Z7H8-S GDP thH] +0.25%p WA AU Q.
- GDP tiH] FAHlE: Ay Bdeo] o]28 0%Y B9 100%Y A9 AUEL
O (Agax dich Aluz|stolM ] A7 374 daf, PR A9 Auz|leE=

Ag7el 37 § A

(H IM-2) THRF AILI2|R05H0Me] RIS RId: 2

1z

(9] GDP | %)

% of GDP
5
B
5
= ®
2 =
L] g - E
= B = e
] E
= B = =
: z 3 £ ¢ . £ 2 3
— 2 o o El o = v T
E &8 8 42 3 & 3 s = 5
T = - 2 E 2 = £
. 5 ; = £ ; @ A = E o =
Scenaio  § 3 2 & 2 g E & & 8
Baseline  (1.8) 01 3.6 (0.1) 2.3 0.6 1.2) 3.5 (0.4) 0.9 10.4 0.0 (0.3)
Higher population growth  (2.4)  (0.1) 35 (0.2) 23 0.5 (1.5) 32 (0.5) 0.7 1.0 (0.) (0.5)
Lower population growth  (14) 0.1 36 09 98 (0.1)  {03)

w
in
=
=
=4
o

Interprovincial immigration  (1.8) 0.1 24 0.7 (1.1} 1.7 0.0 {0.3)

Ll
n

=]
=
2
=4
o]
0.2
0.0
02) 21 06 (1) 03 36 (04)
0.2
02
0.2
03

u
(%]
=1
-]

B et 5o B 88880

~

2bhPpalaliha kAbe
(=]
o

Higher GDP growth  (2.6) 0.1 00 26 06 (13) 8 111 00 (03)
Lower GDP growth (1.0) 01 37 (02) 21 06 (11 34 (0.4 08 96 (07) (04)
Higher interestrates  (16) 02 38 00 23 08 (10 36 (0.3) 10101 (0.1) (04
Lower interestrates  (2.1) 00 34 (02) 24 04 (14 01 34 (0. 08 106 01 (0.3)
Higher health spending growth  (1.8) 10 44 10 37 18 (02) 11 45 03 17 107 WA N/A
Lower health spending growth  (18)  (0.7) 29 (1.1) 12 (04) (21) (06 26 (10) 01 101 MN/A  N/A
0% debt-to-GDP endpoint  (11) 05 40 01 26 09 (08 07 41 (0.1 08 103 MN/A  N/A
(

100% debt-to-GDP endpoint  (2.9) (09) 30 (0.8) 14 0.0 (03) 84 MN/A N/A

EX{: PBO, Fiscal Sustainability Report 2022, 2022.7, p.34
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O AfAes ARbgHE 7|50 met A7 (confederation), 785 (cantons) 2 A|HHH

(municipalities), AFS|RA7| S Egol= Y A& FAAE AT

O (A% 2ob A<t #dd A& 2 /57, Aolids, 44 % AV18YEY, d5)2

O (d8717h 20218 BaA 9] Ag7]7R 718A LSl 2019975 20509714] 304 sfig

O A=A H(the Federal Statistical Office: FSO)Q] AUTAA] AL717K2020~20509) 1} =<
sHA| A%

O AYdA) A9t F5(the Federal Department of Finance: FDF) Ao} ARFA|A=H(the
Federal Finance Administration: FFA)OIA AAFAE @9

O AYEAAFESO)T ALAIS]E A (the Federal Social Insurance Office: FSIO) S-9]
gxg s
O AgEah zt 2o AYATRE &35t FH, ol TPt A7 AFATS 21

O (F% AA) AFAA= 20208 ALFAHEFESO)NA HIHSE 2020~20508 A+H
J298 AR AAAA] AL AAHHFFACNA 2 2

29) FSO, Szenarien zur Bevolkerungsentwicklung der Schweiz und der Kantone 2020-2050, 2020
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V. A9A

5. HYTH

O QIF-AAD) 20209 TFSABESONA HHESF 2020~20508 AFAG0E B8

O (&9 7|18 AU Qsto)A 20208 AYA Q7L 869904l 20508 1,044+
Hog & F7F AW

O (ClIF Z718) 2020~205010 AHHF 0.6%= Z7Fst A

- A QT 7R 2020~2035W7FA] 12.3%01H 2035~2050Q9 7M1= 7% F

(B V-2) 017 Y

(29k: oy

= 7|2 AlLt2|2 08 ALt Xe| ALt
= (Reference scenario) (High Scenario) (Low Scenario)
2020 869 872 866
2030 943 967 919
2040 1,002 1,057 946
2050 1,044 1,139 952

EX. FSO, Szenarien zur Bevilkerungsentwicklung der Schweiz und der Kantone 2020-2050, 2020, p.10
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Beobachtungen
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! Beobachtungen2 AHEX|, AILIZ|2 A= 7|2 ALI2|20|H Bt C= 282 1191, X0l a1
EX: FSO, Szenarien zur Bevdlkerungsentwicklung der Schweiz und der Kantone 2020-2050, 2020, p.9

30) FSO, Szenarien zur Bevilkerungsentwicklung der Schweiz und der Kantone 2020-2050, 2020
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EX: FSO, Szenarien zur Bevilkerungsentwicklung der Schweiz und der Kantone 2020-2050, 2020, p.10
O (AFEAL ) 2020 67,00078°01A4 &2 02 F718) 2050 95,0007 2% AT
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ZEX: FSO, Szenarien zur Bevilkerungsentwicklung der Schweiz und der Kantone 2020-2050, 2020, p.10
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EX: FDF, 2021 report on the long-term sustainability of public finances in Switzerland, 2021, p.16

O (=57 A4 =52l-(Labour force in full-time equivalents, FTEs= =A| <=0]
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EX: FDF, 2021 report on the long-term sustainability of public finances in Switzerland, 2021 p.17
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EX: FDF, 2027 report on the long-term sustainability of public finances in Switzerland, 2021 p.18
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EX: FDF, 2021 report on the long-term sustainability of public finances in Switzerland, 2021 p.19
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EX: FSO, Szenarien zur Bevdlkerungsentwicklung der Schweiz und der Kantone 2020-2050, 2020, p.18
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o B4 o Qs Yt HE AU FHESte] HaeE A
- 202695 EE= A7) A ARE EAT Aom FA5to] 74"1 o s FHY
H(EU Commission)?] 7<= Falsto] 7S A4

AAES TPA7E AT v AluE| oM 2E 5d

¢

T

O (2021~20259 ) AU HAE AAste] A AW =
- 9T AU = A HEEE Aot A A gl AAAE AY
HAF COVID-19 &5 &4 BAE covID-19 ZE Y SHHE AA7}
- AAEL 2022WHE AL AEMmatural rate)?l 2.8% £SO Z
- 2021~2023¥ Bt oY BAES 71F, 202490 7] A =W =
© COVID-192 Z43gt AZAGDPE FHAF COVID-19 oA $F0g JJE Gt (13
11), 2019~20259 ¥+ AAGDP YFES 1.5% = A
- BT AYE = 93 AU R FAZE YA d&Eskes As A4
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H V-3) 2021~20251 A4 Map(tat

H|ZAILIE|2)

(21 %)
Positive scenario 2021 2022 2023 2024 2025
Real GDP 36 33 2.1 1.7 1.6
Nominal GDP 4.0 38 2.6 22 2.1
CPl 0.4 0.5 0.5 0.5 0.5
Interest (10 years) -0.2 -0.1 0.2 04 0.7
Unemployment rate 3.1 2.8 2.8 2.8 2.8
Negative scenario 2021 2022 2023 2024 2025
Real GDP 1.8 23 2.3 23 2.1
Nominal GDP 2.1 22 2.7 27 25
CPl 0.2 -0.2 0.4 0.4 0.4
Interest (10 years) -04 -0.4 -0.3 -0.1 0.2
Unemployment rate 3.3 34 3.3 3.2 3.0

EX: FDF, 2027 report on the long-term sustainability of public finances in Switzerland, 2021 p.20
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EX: FDF, 2027 report on the long-term sustainability of public finances in Switzerland, 2021 p.21
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AGDP BAEE LY@ HE A P A IFs B, b
RIAGL 20508714 1.2%2 xlé PAE Ao 714

| =9 A FAE st 1.6%= A%

= ]0] &S 2.6%= 7HY

o
N,
O,
N
o
rlo
re
o
:>é‘4‘
ox i
O
r

(B V-4) 7] AAHEs 71

(&9l %)
Labour productivity 1.2
Real interest rate (long term) 1.6
Inflation 1.0
Nominal interest rate (real interest rate + inflation) 2.6
EX. FDF, 2021 report on the long-term sustainability of public finances in Switzerland, 2021 p.22
(B IV-5) MEGDP 4HE MY
(T2l %)
Real GDP 2019-2050  2019-2025  2026-2035  2036-2050
Positive scenario 1.53 1.54 1.60 1.49
Negative scenario 1.49 1.33 1.60 1.49

EX: FDF, 2021 report on the long-term sustainability of public finances in Switzerland, 2021 p.22
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O Y& 9 v AU ¥ Z 2019, 2035, 20504 5 370 Aol gt GDpp thy] BF
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O GDP tiH] PRI AE &2 71EAE(2019%) 31.6%C1A 20359 SHE[T) At
2204 32.9%(33.4%), 20509 34.5%(35.0%)% S7toh= A& A
- Ag7IRE 5% GDP o] LREAY Al HIEIE AluE] 004 2.9%p(3.4%p) 57t
- AREERE AREATEY A& g7 FEHAY AD7IE St 9EHI
AU 712 GDP thH] 1.4%p(1.6%p) S7FotR o A F(confederation)=
1%p(1.4%p) 37t F95cantons)= 0.9%p(1.2%p), A F(municipalities= 0.7%p
0.8%p4 57}

(# IV-6) GDP C{H| LHITHEXIE HIE MU(HRLEHIE)
(Ct9): GDP CHH| %)

2019 2035 2050
Scenario Baseline year Positive MNegative Difference Positive Negative Difference
(% of GDP) (% of GDP) (% of GDP)

Confederation 9.9 10.6 11.0 0.35 10.9 1.3 0.47
Social security funds 8.8 98 9.9 0.13 10.2 104 0.16
Cantons 13.2 13.4 13.5 0.16 14.1 14.4 0.24
Municipalities 6.9 73 73 0.08 76 7.7 0.12
General government 31.6 329 334 0.48 345 35.0 0.57
(consolidated)

Note: Differences are due to rounding

EX: FDF, 2027 report on the long—term sustainability of public finances in Switzerland, 2021 p.35

[13 V-12] GDP CHH| QHIHEXIE Hlg AN L MU(HECR(H)
(4Q]: GDP CHH| %)
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- - - - ™~ ™~ ™~ ™~ ~ ™~ ~ ™~ ™~ ™~ ~ ™~ ™~ ™~ ~ ™~ ™~

EX: FDF, 2027 report on the long—term sustainability of public finances in Switzerland, 2021 p.33
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V. A9A

O QIF-8A B AS) GDP ] QJI-3A B FAE Hl&-2 20199 17.2%°l141 F3HH
AUEQ 712 20359 19.3%(19.5%), 2050 20.1%(20.4%)% &7} A%
O (I A8 3 ¥ F=5Aa@HY)/Ald=1v)ol 7F 3A 571 1o 173E S
718 HY, u& £02 FUt
- =8 9 {FEAEAH)/ARAT V)] S7RE0] AY7IRE 9t HHEE AluE 0
A 1.03%p(1.13%p)= woF Fofl 7V Fofl we} =g E f=5A=0] I A& 7t
9] 9 jloF 283120194 8.5% — 2050 9.5%9.6%))
- ARESL 97 AH|A £Q8 ZVHER =2W), HE9] v 8 FH(Baumol's cost
disease)32) W 9Jal7]|<% WA o] W2 v & ZV/HELE SR A A7 |7F B9t o
T AU 04 0.70%p(0.72%p) S7H20198 2.5% — 20504 3.2%(3.2%))
- A7I8FEY S F2 EARE, B2 7HeEoE s AT St SEHE) A
U2 204 0.58%p(0.59%p) S7H20199 0.8% — 2050 1.3%(1.4%))
- WS sHY 0] F7RR YR AluE] 004 2019~2035W7HA] 0.50%p(0.64%p)
S7Fol, 11 o]% S 7t AZE 0.3%= 43| Al wat 2035~2050E 714
Y FFS 700199 5.5% — 20509 6.0%(6.1%))

e

(B V-7) 3 AU2(R9] QIsH 2 XiE HU(CIsE
(HH9]: GDP | %)

2019 2035 2050

Share Share Change Share Change

2019-35 2019-50
Old-age and survivors' insurance/disability insurance 85 9.3 0.86 9.5 1.03
AHV 6.3 i.4 112 7.7 1.45
IV 14 1.1 -0.29 1.0 -0.39
Healthcare 25 2.8 0.30 32 0.70
Long-term care 0.8 1.0 0.26 1.3 0.58
Education 5.5 6.0 0.50 6.0 0.48
Total 17.2 19.3 2.02 20.1 2.90

Note: Differences are due to rounding

EX: FDF, 2021 report on the long-term sustainability of public finances in Switzerland, 2021 p.37

31) 7Ht“§. —/,\—i]OH ]I:I'E?i }-I‘—Eé ‘;Ll T?’éﬂ%(AHV) J—]’(H]J—}) A]L]—ﬂ_?_o]—oﬂk] ‘%]'7]2_]_— %?_]_— 1. 45%13(1-52%1))
27}, A ATIV)IS 0.39%p(0.38%p) A4S Ao g Austo] ufet 13 U S=dTo| 29 Yol &
ofjodo] ZFATH AL FojdF IR Z7} &L} PATS0lTE 27} *E“F%'- WE2] 9k GDP
AEE A7t *“*1'7}——017-_,] AV Z71e olato g Al&sly| Wi

32) EE9] v-84(Baumol's cost disease)S 02 AASHA Lald EH(William Baumol)©] st &
Aro 2 AYALA] z7]-go] =0 10} HEO|A] QZAlEo0| o|Fo|x|H PA] Z7180] AF YAV A
o gl 49 BEANE UFol PS5t BYS ABL.
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(O3 V-13] 2 AU2(R9] QIS H & XiE HLUISE)
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EX: FDF, 2027 report on the long-term sustainability of public finances in Switzerland, 2021 p.36

H V-8) HIZ AU2(R9| QIFLSA 23 XIE HLU(ISE)

(4Q]: GDP CHH| %)

2019 2035 2050

Share Share Change Share Change

2019-35 2019-50
Old-age and survivors' insurance/disability insurance 85 94 0.96 96 1.13
AHV 6.3 7.5 1.19 7.8 1.52
v 1.4 1.1 -0.27 1.0 -0.38
Healthcare 25 28 033 3.2 0.72
Long-term care 08 1.0 0.27 14 0.59
Education 5.5 6.1 0.64 6.1 0.62
Total 17.2 19.5 2.28 20.4 3.17

Mote: Differences are due to rounding

EX: FDF, 2027 report on the long-term sustainability of public finances in Switzerland, 2021 p.38

O (BH d9E A& 95 cantons)O|A] GDP tjH] QA+HH R|&o] 7

H oS A confederation)?} ARS|EAL7]

(municipalities) <=2 & 37}

-
=°

- A X (cantons)?] AFHH A& H[LL 20199 GDP HiH] 5.5%04 BT A
UL 71F 20359 6.2%(6.2%), 20509 6.6%6.7%= AH7|7H0 1.1%p(1.2%p) =

O~
A+

70



V. A9A

- A8 (confederation)?] AFHHA A& H[ES 20194 3.8%°14 HET) Alvt
Q9 7|2 20359 4.4%(4.5%), 20504 4.5%(4.6%)Z G717 0.6%p(0.7%p) &5

- AR EA7]HSocial security funds 20199 5.5%°14 YHH|T) AUEL 7|E
20359 5.9%(5.9%), 20508 6.1%(6.1%)F AL7]7tll 0.6%p(0.6%p) Z7}

- AP municipalities)= 20199 2.4%°14 HHEI AUl 7]E 20354
2.7%Q2.7%), 2050 2.8%(2.8%)% HL717Holl 0.4%p(0.4%p) S7}

(B IV-9) Q733 X|E MUEHDHY, ALf2|eY)
(T49]: GDP CHH| %)

2019 2035 2050
Scenario Baseline year Positive Negative Difference Positive Negative Difference
(% of GDF) (% of GDF) (% of GDP)

Confederation 38 4.4 4.5 0.10 4.5 4.6 0.10
Social security funds 5.5 59 5.9 0.05 6.1 6.1 Q.05

AHV 4.7 5.2 5.3 0.04 5.5 5.5 0.04

\Y 0.8 0.6 06 0.01 0.5 0.5 0.00
Cantons 5.5 6.2 6.2 0.08 6.6 6.7 0.08
Municipalities 2.4 27 2.7 0.05 28 2.8 0.05
General government 17.2 19.3 19.5 0.26 20.1 20.4 0.26

Note: Differences are due to rounding

EX: FDF, 2021 report on the long-term sustainability of public finances in Switzerland, 2021 p.39

O FA) GDP the] LRgH EAfu]E(debt ratio) 2019 25.4%C1A4 STHT) AlUe]2
712 20359 24.5%(28.9%), 20509 45.0%(51.2%) % AH7|7H0 19.6%p(25.8%p) =7} A%

O

7 2 BAHIES ARk A confederation)= 20199 12.1%C14 H3HH|EH
AU L. 71 20351 11.8%(15.8%), 2050 13.6%(21.3%)2 G717 1.5%p(9.2%p)
7kl 2w A%

AR A7) FAHRES 20199 0.0%014 HRE[E AU 7| 20359 2.2%
(3.6%), 20509 9.1%(11.3%)= AY7|7l 9.1%p(11.3%p) 7+ AY

- AEES] Folxe AREAFY 4 A9 S7HEe] 7P FEHA
FF(cantons)= 20194 7.8%°1A ST AU 7IE 20359 4.9%(6.9%),
205049 12.9%(16.8%)= Ag7170l 5.1%p(0.0%p) 57+ AT

A7 E municipalities) = 20199 6.2%0141 YD AlUE]Q 71 203549 8.2%09.3%),
20509 13.1%(15.2%)% Ag717tell S7HE°] 6.9%p(9.0%p) =
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(B NV-10) 2AfHIE HY(ERHLE, AL2E)

(H9l: GDP ChH| %)

2019 2035 2050
Scenario Baseline year Positive Negative Difference Positive Megative Difference
(% of GDP} (% of GDP) (% of GDP)
Confederation 121 11.8 15.8 4.04 136 21.3 7.33
Social security funds 0.0 2.2 3.6 1.37 9.1 11.3 2.18
Cantons 7.8 4.9 6.9 1.98 129 16.8 395
Municipalities 6.2 8.2 9.3 1.03 131 15.2 2.06
General government (consolidated) 254 245 289 439 450 51.2 6.12

Note: Differences are due to rounding

EX: FDF, 2021 report on the long-term sustainability of public finances in Switzerland, 2021 p.43

(O3 V-14] & AL2|29| FXiHIE Y
(Ct9}: GDP CHH| %)
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mmm Confederation  mmm Social security funds Cantons mmmMunicipalities ——Consolidated general government

EX: FDF, 2027 report on the long—term sustainability of public finances in Switzerland, 2021 p.43

7. W8 XE7tsd &t

0 @H43) A A47ksA0] dat BANEZA APAKiscal gap)S A
O (49 B71H0R GDP ] HAL/FANHE EAT Sz Ao A5
7 A3t A 29 AAE Auistel RFAAE om B 1] AFoio] EAs
Aoz Aol

33) A7 BAeks A S BIAdAE AgARE APk 7FoR RS ok
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V. A9A

O (A2 - FArl& 719 JTD AU L 71E A4
7HA] GDP2] 0.8%(1.1%) <
- E G9HE AUER 71 20258 RE BARIES 20199 £

A= 20259 EE 20504
szog A

202 otAG}5}1]

AshAE= GDPY 0.8%(1.1%)= Hid dlitol] Z7HAAHCk 3HS o]u]

H
‘XC-)LT'

B9l AN BE AR AelelA Ao ks Aol ek
S Adele 1E Al

2 GDPY 0.4%(0.5%), FF(cantons)”}

GDP9] 0.2%(0.4%), Al municipalities)”} 0.3%(0.3%), Y F(confederation)
7} 0.1%0.4%) = A

O (HAgZAY} -
A GDPY 1.4%(1.6%) =

L2 Ul AUEe 71 202593 RA9e 201049 4E0E

¥ 712) SR Ao 71 AT

2025 5E 20507}

og A

Pyt 9

&A= GDPY 1.4%(1.6%)5 = dllito] Z7HAIAHCk §he ojn|
- AR O YA BE R w9lold A-e) A47lsAo] oy

ST AL

GDP2] 0.4%(0.5%),

712 ARBIEA7|ZES GDPO 0.4%0.5%), =35 (cantons)7}

A B E (municipalities)”} 0.4%(0.5%), T95confederation)

7} 0.3%0.7%) = A

(B V-11) MHEARt HU(RAHIE ¥ 2HATY) 71F)
(49l GDP CHH| %)
Fiscal gap with stabilization of
Debt ratio |Debt

2025-2050 annual consolidation needs (in % of GDFP)

Positive Negative Positive Negative
Confederation 0.1 0.4 0.3 0.7
Social security funds 0.4 0.5 0.4 0.5
Cantons 0.2 04 0.4 0.5
Municipalities 0.3 0.3 0.4 0.5
General government 0.8 1.1 1.4 1.6

EX: FDF, 2021 report on the long-term sustainability of public finances in Switzerland, 2021 p.46

O A84% e A 7HA
o7 FASIBh= o <!
A5S AL



=0 YI7IMETLYL = AH|

7
O (FgZID 199 7FAEASS 20199 54,586 HolA YTHFH AU 71E 20504
69,5023(67,834XF) 0= F71t AT
- =2 Algolu ARRlEA7 o g Etstal 1909 7FAE4AE0] 2019~20501 &<t
14,91623(13,2482%) 37}
- ohot, o] A2 AW 1.2%2] A S TS A3

(O3 V-15] 120F 7IMEAS AH 3 HYALZR'E)

(HQ: = 20194 71 71F)

r
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—Positive scenario  =—Neqgative scenario  =—=Historical

EX: FDF, 2027 report on the long—term sustainability of public finances in Switzerland, 2021 p.47
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O 71& &7[EML 29 0]Q] A2 SEEX MIHMEHI MEDH

%
O 202138 H7IMHEETMOIM HMSCE 7|SHsSI0| st HWHA Fats &M

L SXTA Y Z0]

=~

FAZA) 1989¢0] AAFH TTAHH(Public Finance Act 1989)°] uwhet A7 A4 A

Eﬂ*ﬂ% Ezds

O

3131

T3 H (Public Finance Act 19892 A9 Z1A 4L Ao 8824 HIE ¢

o

Ol

<y

FHE BUtlel Bels] g WoR okt A¥AS A8 a2, g,

5ol o 74

- B9 section 26J]°A+= A AR IA 0] 2 ojof & YL&OF 10 oJAY
wo) YA iR B S0 B BEA, A7) AYBES) G

xHX%;QEﬂ-__ 3,501-6]]0]: §j ) _l_.(_x Sl71 °olo

= o °rL x4

%
L
-

20049 54 section 26N S3f A7) FEAAT AUGS SHd] Al A=
4Y oJuyf 714 0 7 ZIIRE B gior HIATE 2P ar intervals not exceeding 4
years, the Treasury must prepare a statement on the long-term fiscal position)” s}
== 44
- I3t A7) FA H(the Long-term Fiscal Statement, O]} LTFS)Ol Wil “Z-7/3f-&
G WA} YE GAE EG i FAUAES 727 S0l g
CHrelate to a period of at least 40 consecutive financial years commencing with
the financial year in which the statement is prepared)” 1. 17
- LTFS BEiA= A7|AQAAY B4 9] Background Paper® A7+ U AAAA H
s}, 78 5ol digh Wol ZedEo] glom A7|AAAT Bl Haks
Al Alue] e 24 2do] digt A EJF 23E0] U
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ESE

(Bt 1) SR-E 22X H(Public Finance Act 1989)

26N Statement on long-term fiscal position

(1) Before the end of the second financial year after the commencement of this
section and then at intervals not exceeding 4 years.—

(a)  the Treasury must prepare a statement on the long-term fiscal position;

and

{(b) the Minister must present each statement to the House of Representa

tives.

(2)  The statement must—

(a) relate to a period of at least 40 consecutive financial years commencing
with the financial year in which the statement 1s prepared: and

(b)  be accompanied by—

(1)  a statement of responsibility signed by the Secretary stating that
the Treasury has, in preparing the statement under subsection (1),
used its best professional judgements about the risks and the out-
look; and

(i) a statement of all significant assumptions underlying any projec-

tions included in the statement under subsection (1).

Section 26N: inserted, on 25 January 2003, by section 7 of the Public Finance Amendment Act 2004

(2004 No 113).

SAME HEHHEE “Public Finance Act 1989

https://www.legislation.govt.nz/act/public/1989/0044/latest/DLM160809. html?search=gs_act%40bill %40

regulation%40deemedreg_Publict+Finance+Act+1989_resel_25_h&p=1&sr=1 (H&UX};: 2022.6.15.)

O GR%o

) 2006, 2009, 2013, 20164, 20210 A7|AZAY HIAS W7t

O LTFS EiA T3 A7AEAE Bl E7 Aot SUsH d#

E V-1) 7MY BN E2F 0]

W R e
2006 Nlevv Zealqu s Long-Term | , 72 IS, 912, 20 S| T3l 401 Fiop
Fiscal Position

2009 | Challenges and Choices - A, ug, AE, g0, X2, 7|2Het SOf| Cich 4038 MY

2013 | Affording Our Future < A, AF, WK, HENM, ARIEXXE S0l el s0HS AY
* RYOHISHXIE(QR, W=, =9, 48 2 MY AMHIA, i EM), SEXXE

2016 | He Tirohanga Mokopuna (FEHE 305, 72T, SRS, WEK |2, TIEI2MUTH),

BI15]H), 248 ¥ SLXIE, EAESAIES Hyez 4048 MY
) *+ 2016 MUZ0Rt S
2021 | He Tirohanga Mokopuna - J1E AT EFD DU CHE S THOE AILIZIQ D2 JHut 2l X
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O 2021¢l He Tirohanga Mokopuna X4 (Statement on the long term fiscal position,
olal A7|AAAG HILA)O A+ Long-term Fiscal Statement@} Long-term Insights
Bricfing] WUF/17} AR A5) EPol B
- FAME QTR T2 7] HUAE 7]Aos It

(Long-term Fiscal Statement)34) o} 430t} 408 AJA LG ot A7 AY &

IAE s A AR A Hlo[EE B o A&, %, AeAl FAfl

gt FAE S

(Long-term Insights Briefing)3> o 3@uitt FAHE SA7] A, ALY, 1)
718] & B AR EeL 24 HIME AlEsh 1 5242 gigoilA 3715k 9

(Investment Statement) "] 495}t LTFS ¥E o]%, A QA A} B3 S0

FT 2957t ofEA WIFt AAAo gt W82 st A&

(Wellbeing Report) T} 4¥utth A HE AREolo] FAHE EXATH], 2019 P&

JH 5ol sl 7t HIAE shof| AlE

)~

O (989 AFE+= core crown} total crown®l] WdF A7 AHAATS AA5FF AL, Bl

Aoz core crownol e AYEAINE FAHOE AA

* HE 2 HAGHK| = o 0[5t MYZLE core crowns HHERE JI&

O Core crowne PFF, 3], TY2FSZ X5, total crowns> core crown, Z& At
v

H]g2] F57]Hcrown entities), =F7|A(SOF)= 50 AH

LIJAL), BAAE, %5 Y FAIAE(transport and communications expenditure),

B 38A|&(debt financing expenditure)® -+

34) FFA)AH(Public Finance Act 1989) section 26N

35) FoAH[A M EZ] 6(Public Service Act 2020) schedule 6
02020 AFH FZ AU AH(Public Service Act 20202 F8AH|AS AlTdh= 7|, A, OJALS]
ol tiet 2F73 52 YA =7t AlSsfok sk AH|A Fof gt W-go] =3t
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- SRS 98, WS, =, A 9 AR AfElA, Wt AA ESkgAL SRS
7 5ol gk e =%
- B &L FAHE =S AFHNZ Superannuation: ©]5F NZS), &= (Jobseeker

Support), THEES(Sole Parent Support), ABEAY Z(Supported Living Payment),

&2 A HZA(Working for Families tax credits), 57 Fl[E(supplementary benefits)

FU2 ZANDAZRA, HAA, AAF-AEIA|, A, 71D, Al A

I, oAk Bl Mg e® I, A2 oxkre] | Hige

O @R Aveled dolet AgEgS vz A | Ag, AgsA, =7

(GAH A1 AU R) @ o] FAIH AL, BAIFAIES Hhe ERF Yk 7Rt

71% Aygeold, LTIMEE S Higoz At

* WFR VIE FYIMEHYZE0IH Ok, ety 21S2f01Md H Q514 Q010 Cieh A
HOS HIZOR 3t ATRICAE FH2Y

O (Hi%t Au=lR) AR AP Aol S84 F= Hdet 845 123 dijh Al

yzleoln, NCGMEES Higog AY

»* MREO ME2 SE2HM MM MM (Treasury's new Stochastic Neoclassical Growth
ModeS Soll &2 X0 2 FHQQIQI 0|Xtg His, a3ty 44, A 54, AT S0

CHfat S4 AARO

36) FAHE AQFE= B o] oisf] 20219 LTEM 21149 background paper?l Shocks and Scenarios
Analysis Using a Stochastic Neoclassical Growth Model® =590, EQoA= 2022 3
BIXNE HIROR AL AT FJIEE EiAE D7
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H V-2) AlLIZ|E Hab ditH
AR 2H ALRI20 1) et AlLi2I@
- LTFMB NCOMZ S
RERSE I I AT B (S1B2x A TN 43S
o | AR EA 2E 9 71 ALiZIQSH SUGHD, Thot AILIZIS 5 HiS
FE | 0209 K 27.6% 47 9X) o1 AlLfRIQE HE J1E0 o3
© O[2, I, AFNZSIS HHHAsH Q0| OTEA | | | oo
) —i, Rt - MBEABINE X5 OX|5H| s MS0IL
XE | e Kol mRt zo) a0 o 27 IT TS SEepl el wel Mol
- J|EH 22HIE GDPY| Tt AP QK| 7y | Ee 20

EX: NZ Treasury, He Tirohanga Mokopuna 2027, 2021.9, p.17 & p. 879 W&s Q%

1=

i,

5¥(2021~2025 Q714 9] dflalbe vigro & 106 AlA|Fo] of
gt 714G 40 AlAG] it ATAFeE FE
O &7 37184952 (Financial Strategy Model, ©]s} FSM)& &3l 7HA- 7143
F-ti9] 22159 AAE 245t BA- AR Y v diSstar, 1 ATE
"Budget Economic and Fiscal Update 20211370] &H#

&

O A7) A7 AG L (Long-term Fiscal Model, ©]3} LTEM)S 53l 20619714 A
A AT Aol 3ok AU £ AASHY, 11 BIE Long-term Fiscal

Statement ©] HHE

O a2 wAH= SAAC] Asste S9 7 AdF5Ae AT A 34 Had

ANAAG BhFoz A A

37) NZ Treasury, Budget Economic and Fiscal Update 2021, 2021
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ZQ20| A7 MHHYT 2HH|T

4, B1MO| X

O A7IAAAGY "aX, AWEANE 7]&st 20219 A7 AT H1A He Tirohanga

Mokopuna®} AT+ AAZA], Adard, @%’aﬂ} | it W8S 7]&St Demographic,
Economic and Fiscal Assumptions and Logic in the 2021 Long-term Fiscal Model H.1!
A= uhg

411

O (Section 1) U-+&ASH w3z} 4 AlH
Ao gt RS ESAAGE 4

(&1 2) B311M He Tirohanga Mokopuna 2021 Zx}

—ﬂ?ﬁﬂ
- X7 | KRR
- Z7 | EYOINS SR I3k

- 7|2 =10 oot JEH He

2. R7| ™Y Ch280HResponding to long-term fiscal trends)
- SR
- Mg HHeE HH
_ o|2H| S F
- Q51HHs) ths YA
- o M
- SSMHAIAE(The public finance system (PFS)2] 7
- i?ei

S22 A7 INEHYNM OIS =21 E2

B2E 2 UoHAL2R 2MZY Y

223 I HEHELTFM)S] Q17 2 HAIZH 7+
HE2 4 2016 HMUZDQt 20213 MLUZD} |
2 5. X[ ohet 7+
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Demographic, Economic and Fiscal Assumptions and Logic in the 2021 Long-term
Fiscal Model(LTEM)OllA= @ 714178l digt Auk&Ql 7, @ Q154 Haet
7V, ® AABA Wt 71, @ ARt 7MY, G ) AREs, eAE 92,
(@ Long-term Fiscal Modelol|A19] A A Aol tfst W& 7|&

. HAEA|

-_O -

(HAGAAD) AFAAE FRAE SAH(Statistics NZ)2| 2020~20739 AF-H Y (National
population projections: 2020-2073)& FA|Z o2, AAZA= AFHE HollA W4 Y
oz A

2 3o 2ANE 7499 $7F COVID-19 ojFH T W&
£2A015S 1t 2 FEHE Wi AgS A&Fog FUIEE Zo7 diA]
O 17 A+ dl&9] SH7AAIge] A& EL =AY S & 50%)2 ARl
gy 204 2060d 6.59PE 0 R sk o7 A
O (FAZARS) FASAEL 165802 A7 |7 B9 =Y

1H48L 20219 8441(F43L 81494 20608 89AI(HAL 86

of

rO
:{;‘
rr
[ )
o
Do
(@]
s
N

O
N
>
of
)
oX
1o
N

O (&FAIol%) «2A 0152 2020/21 10,00082.2 AJ&sto] 2021/22E 20,0007,
2023 RE AW TEE7HA] 25000828 G4

O (RIFHEE E7) 4t 7dS ISR Aolshy, o= %
At 1 slet AAE-ElFo] = PR

- vhoeEut HEGEL $3 @ oplold] Uso] uls] Sitgo] & vk, H%5

i)
)
[
2
2
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(O3 V-1] FEHE A"E Qgx et

(E9k %)

Parcant
100
a0
B0
7O
&0
50
40
30
20
10
o

1991 2001 2011 2021 2031 2041 2051 2061
wUnder 15 years u 150 64 years w65 years and over Year ended 30 June

EX: NZ Treasury, Background Paper for the 2021 Statement on the Long-term Fiscal Position: Demographic,
Economic and Fiscal Assumptions and Logic in the 2021 Long-term Fiscal Model, 2021, p.6

(27 V-2] LER0IT|

(Sl %)

%
50
40
30
20
10

O T T T T T T 1 T
1996 2001 2006 2011 2016 2021 2026 2031 2036 2041

Year
— European = Asian
— Total — Pacific
Maori

ZEX: NZ Treasury, He Tirohanga Mokopuna, 2021, p.13
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O (sdd 37FY #d) A+ 1Pt E4E 5o E(the labour force
participation rate)< #4350 20609 wEol= 9F 3. 76WibH o2 Ak

(23 V-3] =539 #2et At Bt

(millions) (percent)
4.0 50
35 Actual & Forecast Projection 45
4.0
3.0
35
21 O Y e e — 20
2.0 25
15 20
15
1.0 ~C
~ 1.0
~
0.5 =~
L M T 05
0.0 I v r e b e T 0.0

1990 1995 2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050 2055 2060
Labour Force (millions of people) (left-hand axis) Yearended 30 June
— — Annual percentage growth in the labour force (right-hand axis)

=X NZ Treasury, Background Paper for the 2021 Statement on the Long-term Fiscal Position: Demographic,
Economic and Fiscal Assumptions and Logic in the 2021 Long-term Fiscal Model, 2021, p.10

O AAD 718 . 109w
7] A o|AREoH, AQET Y BALR2ARS AY7|7E 2Eo)] ATH4Eez 9
Eo] Z7|Ago] vR= FF> AgH
O A% z7] 592 AFHE 202149 9xB8) U ARXBIFTS] 2020/21 95 2024/25¢

7HA 9] 3HE AE3t o] ARE Y v 20 Fof AXAT dS5H] HE

=

)

El
19
N
fo
2
>,
E

TEE GDP, 27/M5E =5 71, 109 T
bz

=

- (CPD 20254 2.1%01A] WY 0.04%p% W5}sto] 2028 ANE] HH7]7E E9F 2% 97
- (AAD) 20254 4.1%014 AZ =510 2028 WEE AW 7F Z9 4.25% S2F 9K
- (Y BEEEAIZY 20259 33.8A17t001A] 2028 E [T B 33741702

LY

38) NZ Treasury, 2021 Budget Economic & Fiscal Update (BEFU) fiscal forecasts, covering the June-end
years 2020/21 to 2024/25, 2021

39) NZ Treasury, 2021 BEFU macroeconomic forecasts, 2020/21 to 2024/25, 2021

40) NZ Treasury, Background Paper for the 2021 Statement on the Long-term Fiscal Position:
Demographic, Economic and Fiscal Assumptions and Logic in the 2021 Long-term Fiscal Model, 2021,

83



=9 F7IMZTLL =AHL

- (=3 S718) 20259 1.2%01A4 UiE 0.07%p HSFste] 20285 A7)
& 1% A
7] =AolA ) 2025 2.8%ClA AAT8] F7Ist] 2045 4.3% =Y olF

A7 B 44

1
=
S
(i o

B V-3) £7| b8 HAIEHN B

2020 2021 2022 2023 2024 2025
Year ending 30 June Actual Forecast Forecast Forecast Forecast Forecast
Real GDP' (annual average % change) (1.7) 29 3.2 4.4 3.3 29
Nominal GDP?2 ($billions) 316.6 3344 349.7 3r.g 3929 414.4
CPI (annual average % change) 1.8 1.7 20 1.8 1.9 2.1
Govt 10-year bonds (annual average %) 1.2 1.2 2.1 2.4 26 28
5-year bonds (annual average %) 09 0.6 1.5 1.8 2.0 22
90-day bill rate (annual average %) 1.0 0.3 0.3 0.3 0.3 0.6
Unemployment rate (annual average %) 4.1 5.1 5.1 45 4.3 4.1
Employment (annual average % change) 17 0.2 1.4 2.4 1.9 1.8
Average weekly eamings®
(annual % change) 0.5 6.2 33 2.3 28 3.1

MNotes: 1 Production measure.
2 Expenditure measure.

3 Ordinary time.

EX: NZ Treasury, 2021 Budget Economic & Fiscal Update”, 2021, p.42

O (cp1 79k AEel4) d&Feld2 crie] AxbggEe] 7kt

LTFMZ 0|9} dH=A Z3; AEF ol SISl 2%=2 7H
O 20219 oAt M2 CPIE 2024/25W 2.12%%2 YERY™ o]f wid HEE
(transition rate)2 0.04%p= A5t 2027/28W@HE 2%%2 +H

O (GDP) A4 -¥HGDPE wEiha Bite4ag 71t JAReE ol&sto] A

41) Reserve Bank of New Zealand (2021) “Monetary policy” Description of Remit to the Monetary
Policy Committee on the Reserve Bank of New Zealand's website.
https://www.rbnz.govt.nz/monetary-policy/official-cash-rate-decisions (&L=} 2022.6.21.)

84



O (AAGDP) AYJET = HFax|7F Hav) dAardro] 27t okgxos wusid
O]'EH —J—-/—\—]—’] -v‘ES)*]' —-‘11'7]' EE 501 HQ 7/q\0]135| /KE]QGDP_,] ]—{3_: L__i_—é—‘l }L%a
LPHQ A& A7F LEHA 27} 74 Qg

B

AAGDP, = (22 GDP,)(1+ T2 S7HE, ) (1 + =888 S57H, 1)

S

(LFtH)(l_URtH)( WHW‘+1)
(LF,)(1— UR,) (AWHW,)

(URZ AYE, LIe o8, AWHW= F3 FdZ=A3E)

- 2021 LTFMOA URIF AWHW= 2027/28 o]F WA R Fom A7 L%
A S7F W4 ESE 2027/28W00 1.0%0] g9t oHY

- o]& ARAGDPE A7F IF AFEC] 1.012 H3S o= A=
O (FEGDP) BEGDPE AAGDP Z7H&3 cPI 7|4t Ql=d|o) 4

o
i
Eg—("

WY GDP,,, = (8% GDP)(1+2H GpP S7V s, )1+ CPL )

- 20214 LTFMOJIA] CPI 7|8 Q&0 2027/28 2%= HPP%EE=E 2028/29
WUHE HEGDP 2722 1.01x1.02x(LF A7HAS) - 12 AAt

[&1O8 v-1] H=GDP ¥ GDP M¥E MY
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EX: NZ Treasury, Background Paper for the 2027 Statement on the Long-term Fiscal Position.: Demographic,
Economic and Fiscal Assumptions and Logic in the 2021 Long-term Fiscal Model, 2021, p.19
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EX: NZ Treasury, Background Paper for the 2027 Statement on the Long—term Fiscal Position. Demographic,
Economic and Fiscal Assumptions and Logic in the 2021 Long-term Fiscal Model, 2021, p.14
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EX: NZ Treasury, Background Paper for the 2027 Statement on the Long-term Fiscal Position.: Demographic,
Economic and Fiscal Assumptions and Logic in the 2021 Long—term Fiscal Moael, 2021, p.15

O 20219 oiljtol] MEH =3 YA F7HES 2024/25E 1.21%2 YERHH oS oy
ZSE(transition rate)= 0.07%p= AAot] 2027/28WHE 1%2 T

O (104 7] FA40]2g) FAHE AAFE= vl=F CBO long-term budget outlookoll A A7
g ojRE TP WMo R oxEg AT Mg AESIIen 1 A= 20219
LTEMOlA &84
O 20154 ol FEAHE A7|AHGATNA 109 w7 A olzkge] gt 7L G714

71711 208 B9 HEA 6%E fAsHE 20IUS
O 20154 FEHE AFRel A<EH 280l vl= CBOY oA 7Hde alsto] A+,
2dy, 495 A & AEE FEoIAEL 53%AE 3302 SFF 23
- CBO2014)490l| k29 QI 18}, A Aot £55d 830 Fste] nl=t 10
g =4 Aol tigt 7P 3.0%1A4 2.5%% RHIL CBOQ015)°14E 2.3%%
tl <lst
0]Z CBO °JA+E 7142 T oA} o]k QIS B1K| 1, A7|FH o FgEA 84

42) NZ Treasury, Labour productivity growth in the Treasury's fiscal projections, 2019
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EX: NZ Treasury, Background Paper for the 2021 Statement on the Long-term Fiscal Position.
Demographic, Economic and Fiscal Assumptions and Logic in the 2021 Long-term Fiscal Model,
2021, p.16

O OJAE oFF 2 Al ZAAH g(a logistic function)s E9l 227} A7|2 445

i
B :it(1+k[1—ﬂ)

-iE AR $9F, ke SR A7 AFECIH 20219 LTEMOAE 15%0], 1+
2H A7) AEFERZ 20219 LTFM 7]|& 4.3%2 473
- LTEM A& Al, 7] 53#319] 10bp ool =Eold FF 59 52t ZHGC =
HLE ol RdES Skl A HoE AR ol vk 4 AES
20214 LTFMO] ZA|AE Sk 2037/38E0] 4.02%0 =Eok=t], °o]= A3
2 43%9] 0.3%p o|H= =014 glolH, ojuff EX|AE 90 M| o] WskE
< 0.0447%°]1 FF 67t LT BISHE Hof 2043/449 Ald52lE2 4.29%
TESlal, o]F 2044/459FE HEPAES 43%(HEIAE 23928 A

P

o B
o,

@)

|

43) CBO, Long-Term Budget Outlook, 2014
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AR FAM| ALIRI(|1F) CHOH A|Lt2IR
— LTFME NCGMEHY
Cees (O1E 27| MyHY 2 (BE2X ADMSHI AADS)

- 2 Lo YA 229 330 2HS

0|FE= OlXtE &
MM EE| - B 1% * S LHOIA Mig=lof CHet 7 bA|2| 2SOl TS
* DE UM 22A1e] MSE0| M2t AL

FSES(oINE=3 * 2045E7HX| 2.3% 2 =

=oa . 0|} Ol e LLEX|SS J|HIO R &t
ioou |_‘_|'L xl_oeio)élozi'éﬁ ||__%|:| J_'_,O|::_/.\_E|9| A‘”—?—_JA\_E,EOH |I|'§

o 2 = * DHLOIM FS(ex Ml HIEtOZ Xj=
YEODP |- =SZR0ImE MR e Ert | a1 mESOL IS i
KEER) 'X*t'olw SXAHPPRE)S GDP ThHH| 14% | * 1994E15H 20194 7IX|Q] BH4FQ! GDP
o 27(E HEAAO| 54%)02 Q| T 5.1% 2% QK|

EX: NZ Treasury, He Tirohanga Mokopuna 2027, 2021.9, p.17 % p.872 LHEZ Q<

7k G A AL

O 9AH A AU oM= A& 4] A FAIE w21, I Aol #skx] &
S 7Hgste] LTIMEEE 53 3% 409 5<%t ABAHE oS
) F54YL 20219 GDP tH] 29.3%C1141 20299 29.6% =L 0] % 2061 A7HA]
222 9%
O (A& FAEZ 2021 At A&AEE Id=E 2850 wet 2021 GDP thH]
33.1%014 2025\ 28.5%2 ZAsIU o]F HA} S7slo] 20614 45.0%% S7F
- (9%) 20219 GDP thH] 6.9%°lA 2061 10.6%22 F7F
- (A9 2021 GDP tiH] 5.0%041 2061 7.7%°2 7}
- (%) 20219 GDP thH] 4.7%°14 20619 6.1%2= 7t
O (1Z2AASA) GDP U] ¢HA= 20219 GDP tiH] -3.5%014 20619 ~7.3%°.&
AZp7} Hojy

44) NZ Treasury, Long-term projections of the New Zealand Government’s interest rate, 2021
45) NZ Treasury, Long-term projections of the New Zealand Government's interest rate, 2021
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EX: NZ Treasury, Background Paper for the 2021 Statement on the Long-term Fiscal Position: Demographic,
Economic and Fiscal Assumptions and Logic in the 2021 Long-term Fiscal Moael, 2021, p.38, 43, 44, 50, 56
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EX: NZ Treasury, He Tirohanga Mokopuna 2021, 2021. p.17, 19
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- () 20219 GDP WiH] 5.0%°14 20619 8.3%°22 F7t
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2021 | 2030 | 2045 | 2061 | 2021 | 2030 | 2045 | 2061 | 2030 | 2045 | 2061 | 2030 | 2045 | 2061
o|ZH| | 69 | 6.8 | 86 | 106 | 6.0 | 68 | 86 | 106 | 68 | 86 | 106 | 6.0 | 6.0 | 6.0
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gon
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ZXE [33.1)31.1]36.4|450|30.1|325|357 (397|314 |337|36.6|31.7]|332] 35.1
&% 1293 (295|295 1296 | 291|316 |352 (389|306 330359 307|327 |344

28 | _ _ I _ _ _ _ _ _ _ _ _ _
VeSO 26 |-03|-61|-133|-10|-09|-05|-0.7|-0.7|-06|-0.7|-1.0| -0.5 | -0.7
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EX: NZ Treasury, He Tirohanga Mokopuna 2021, 2021.9, pp.19~21 &2
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=X: NZ Treasury, He Tirohanga Mokopuna 2021, 2021. p.25
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* AN HIE0| 487| SO 27| 0.75% S124610] ZAMAMM0| 3% 512
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i gdAE A
7| + 8H 7|
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EX. NZ Treasury, He Tirohanga Mokopuna 2021, 2021, p.28
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EX. NZ Treasury, He Tirohanga Mokopuna 2021, 2021, p.29
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EX. NZ Treasury, He Tirohanga Mokopuna 2021, 2021.
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£X. NZ Treasury, He Tirohanga Mokopuna 2021, 2021, p.31
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EX. NZ Treasury, He Tirohanga Mokopuna 2021, 2021. p.35
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EX. NZ Treasury, He Tirohanga Mokopuna 2021, 2021. p.36
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O 71EM H2I C0f COVID-192 91t 224 ZMESH S &% 4097H 2| L A=) S0y
UBS O|Z 4 Y= WAS EAGY| st UUE 24 AN

O GAZA) 34 k& Charter of Budget Honesty Act 1998)°f] Wt A7 A4 A B

AFARFS. A A 2FE 1A (Fiscal strategy statement), 944 (Budget economic

O
ofd
o
£

and fiscal outlook reports), BF7| X314 (mid-year economic and fiscal outlook reports),
ZAE 314 (Final budget outcome reports), 7| AY X ILA(intergenerational
reports), A7 B ILM(pre-election report), AAA AHH]-&A=(policy costings)S
SESES WA

O A7 ek AL Pae 602 QAT T iste] o] chet L 1eld
104 oVgel 7178 o W RN ] 4K S BAKES S 0
X9 5 51 olfoll 3 ¥ HaAE Wil ol suvi AL A= 7
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O &A0]) 1998Wd0] W Al T 2021 sHA 7| AT BiA &

7t
O (2002, 2007) 97, 12 W& A, 7Iek=H, &) Bofe] A7 ATE 5
Aoz A AA|, A3}, AL 52 AlA
O (2010) I HS}of| PR Wo] vh= o7 9199 WL A ASEAF, I 52
£ &4 HES 2 B Agetaon, A&7Mss ARRE A8t 35S A3kt
I TRFSE Bopol mle MRS £YskE 5 SAVIAEH BuA9 44

46) ©5F A YH 52X “Charter of Budget Honesty Act 1998”, https://www.legislation.gov.au/Detai
1s/C2020C00126 (AA LA} 2023.4.20.)
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2002 Intergenerational Report 2002-03 404
2007 Intergenerational Report 2007 404
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2015 2015 Intergenerational Report Australia in 2055 404
2021 2021 Intergenerational Report 404
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O
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(Aol olefst Zol 4zt A% Bobg TEst] APAAT AN
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Scheme), E]Z]AHRetirement income system), &5 L 71 X Y(Income support and
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2 &2
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A 9 E7to] digt A Hhdsto] 2060-61A7HA] S
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hospitals), 2]2F% H Z(pharmaceutical benefits), 7§Q1 2JFEJ(PHI), 7|EtZ Uo]

A3l 2032-339 ©]F A7]ol= ST EH(aggregate mode) 2= AT

(=18 10T AA A& 44 BRI 57k A8sto] &% § A

AT Z7ket cpl F7H&o) whE %’EH &g FHANE =&

CgoiAm) o7k Sl Aol gt 471 8% A AL A=2, ARIEAIF(Department

of Social Services)7} 2031-327FA| 1049 tiafl A|l&3t Agol A7] SF2F(ong-run

aggregate model)S 2%

- 55 AEIF Agols G NEEHNDIA] et A XY 52 AF VIRt &
}t cpiof Wt Sk Al® 71

(ESEAAF) =3ds, daAEdH, 7| A FolE ERsto] A

- (=3 xH o] 35 HAAS Yl At HA(MARIAKE ARESHO] AFESHH, A
sdloldd A AL FiGHE s A4 /AL wieAte] I A5 VRS
R i X]% 2 B2 HAE A=
- (FE Aled) da AladE Hl82 MARIAS ARESto] il 5308 4oy
2035-369FEl= o ZJALSA] 71ET Aol dedsE deEHal 714
- O $H14 Fof) A&e] FAZER7RT 2t #-o] 3l @t dsEol &
7F At Bo] e A% A BEe ARSI, FoiAldds, sohaol, A
=29, FdoY H ASEdA Y, 5] 5 FEER FE5] FAE &
(=) Aol dsse T Ht 7Ieds dFE AT A5 GE F A ol
qE

(&) 2031-3297HA&= 2021-22 AARHY] =] A&S WEH, 2032-33URE HE
GDP JFEd} YT HEE JF7lote AR M

CIEAS) 25 A7 AFARE YA} Ldgdd SAEY AE AitE S47]
o7 YEGDP AFE A5H
- B FBAHA, A, dlg, A9AHE] Vi 9 Igo] oig A& 2F

%)) GDP tjH] Als v]E&2 2021-224 GDP«] 20.9%°141 2035-36 GDP TthH|

23.9%2 Z7}5k0] 2060-61E7HA] A& 8- ZAoz 714
- GDP tjH] A4 H]&o] At 304 B9t H]w A oPgHog FA|ER o o]t of
/4ol Ar=oA I JEEAT= AMo] 79RS = 7P



- 2020-21¥5E 2035-36E71x]9] AL
o RO HALEA S} 2 7| F
DP9 23.9%2H= 43St GDP tiH] Al$ HlES 7

FA AT WA ARSI 44

N
2 o
i)
1o
2
(o(]
i
H
_?L
_?h

- 2035-364 o|%ol= G

3. [Y7IRE, AuEA 2 =k}

O (Ag717h 2020-21 SJAAEFE 2060-61 JAAETA] FE 4099] 7|7HS g0 = A
O %7] 9 &7] AA ALL 2021-22 AARES 7|¥to 2 3t
- OJF HIAOA F7]AGL

o] AA8EE,

}O d}7]| B 71 A|(Mid-Year Economic and Fiscal Outlook)
SR, 498, A A2 59 TS tgkent 3 v
1L4/(2019-20 MYEFO)= COVID-19 t-5-30]

AAE7] A s o]

IR

O (Awd) A7A8AT EaAe Ay

FX{(The Treasury)®d] FEolof z+ Hopd A-Ay}
£ =% A ol T

v o

4. H1MQ| F1X

O &M F2) 202149 H o3 A7ARAY EiMe & 219 o= o] 130l
Aol s e

e 24, PHEC disid F50lA Tle

M A Adg, 2800A= ZH%‘

O A% WS A 2%,

=2 0

(&1 1) 2021 Intergenerational Report S}

Part 1 @2 A M2U(The economy over the next 40 years)
- 4H Y

- ol Ny
- Foig My
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Part 2 3 MAN M2U(The budget over the next 40 years)
- TR ROt

- Matz{n} Qok
B

oy |1E0
[
A

5. HYTN

O (AFAAD 2020 AFHIA(2020 Population Statement)4?) W 2021-22 ARGt A<=
FSE QQI¥E ARESto] 2060-61E71A] &3

O (RIF 37H) U4 S7HE2 2023249174 & 1.3%2 S|EE AT Q19 A4 5
74 & sfQjodl 59 70Tt Aol wet HA E2kE 2060-61d9l= A 0.8%
7HA] "old Aog A
- A 409 B9 AW 1.4%4 F7HigEo U COVID-199] 33t olF Ao R

Q18 2020-219 Q1 Z7H&0] 0.1% Woly

- J7ole Etotal o QlFe tiEEe] OE AX=sRY HEA ST

2060-610°] 3,880%t80f| o]& ALE |4t

COVID-19¢} 7] &84l A2 dASAES HVIHoE s 5 ‘2121%

771 o4 A7t AEH o R FIFeHHAl &40t Sroll A APDRS] =5

7= AT SVl 3AHHCRE 7]

47) &F AAEE QGLAIE|(Centre for Population), 2020 Population Statement(Canberra: Centre for
Population, 2020), 2020
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(O3 VI-1] 3% 27t 37k MY

(2l %)
% %
25 25
20 {20
15 {115
1.0 {1 10
05 1 05
0.0 . i N N N 0o
200001 2010-11 2020-21 2030-31 204041 2050-51 2060-61
Source: ABS MNational, state and territory population, September 2020, and Treasury.

EXN: 3F AUMPE, 2027 Intergenerational Report, p.14

O (AFAP) 6541 ol =QIRlF= 7IHisg Ao Qs F&35HA 571
- 654 o1 LRIl 2019-20%HE] 2060-61W7HA] 8ooRtg o= & ulf Z7ksh A
- 2060-619 AA] QI F 654 ol wQIRIE7F AA|SH= HIF0] 23%°] o121, 85
Al old kefldTe A 7Y 5%E AAT Aem A

(O2d VI-2] 3% 27 &Y m2f0|=
(91 %)

Australia

85+
80 -84
75-79
70-74
65 - 69
60 - 64
55-59
50 - 54
45-49
40 - 44
35-39
30-34
26-29
20-24
15-19
10-14

m 2060-61
m2019-20

@ o

o
= o

|||||||||||||\|m

o
®
@
£
.
ES
)
®
=]
®
=1
£
ra
®
.
&
@
ES
)
ES

Age group
(years)
Source: ABS National, state and territory population, September 2020, and Treasury.

Males Females

EXN: 3F AUMTRE, 2027 Intergenerational Report, p.30
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O (1) 2018 &4 Al 71582 FAF 80.94, 047} 85.04101A1 2061 &4 Al E=F
86.84], oA} 893N = Al AE AY
- 714 ClEE A 2597t AFGE TR
- 2015 At 7+ H1A(9}F v]wshH 2

R e

o

ZAP1 7 2592 A4 Eirks 71go] 27
2 A4S M E5E wadsl] o2

r.l

(2 VI-3] 24 Al 7|t
etk M)

Year Year
o0 - ; 90
a5 . 4 85
80 i { 80
?5 [ II [ 1 [ ?5
2000-01 2010-11 2020-21 2030-31 2040-41 2050-51 2060-61

Source: ABS Australian Historical Population Statistics; ABS Life Tables: States, Territories and Australia,
2016-18; ABS Life Tables, 2017-2019; and Treasury.

EX: 3F AR, 2027 Intergenerational Report, p.28

O () 6541 o4 Q1 QT 19 Hgolr| st A1+ = 1981-82
ol 6.670]=d 2019-209 4.07A] 2060-614 2.787HA] EolE0] LdHokH]
o] 37t
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(G )]
People aged 15-64 People aged 15-64
to people aged fo people aged
65+ Baby boomers turning 65 65+
6 J 6
|
i
5 i L]
i
]
4 | 4
|
!
3 i — 3
|
2 L : L L L 2
2000-01 2010-11 2020-21 2030-31 2040-41 2050-51 206061
Note: Number of people of traditional working-age (15-64) for every person aged 65 and over.
Source: AB5S Mational, state and territory population, September 2020, and Treasury.

XN & AUIMRE 2027 Intergenerational Report, p.31

O (E4M8) COVID-192 QIs] E4hgo] YAH o= AT} THA] F7FsHHA 2030-31

WRHE 2060-61A714] o4 1983 o] 1.6282& A"t 71

- COVID-19 t+383 737] B4 20g, dAS RS 2019-208 7H47] 94
199 1.65001A 2021-224 1.58H o0& ©r]|xo= s1st A%

- 2023-24 FAZARES COVID-192 Qlaf| AA=AH &4to] 80% F= o] Fo|A
AAHoZ 7IR17] o 18T 1.69% & F7Isttirl 2030-3190l= 1.6282&
A2 4T AR 4

- 0] AZSARE-E 2060-61E7HA] 1.620 2 §A|

- 20154 Azt B4 9] SHAIEARE 1.908 T &Fo]7t Y7 o= 2004~20074 A
o] JHoR =UH E4E 7|7 Eilole 359 B 7INeE PR

o

Sl
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(23 VI-5] 339 E4E 0|9t MY

(el F)
Babies per woman Babies per woman
21 1 21
20 F 1 20
19 19
18 18
17 F 1.7
16 | . 16
15 1 'E 1 1 1 15
200001 2010-11 2020-21 2030-31 2040-41 2050-51 206061
Source: Centre for Population, Population Statement (2020) and McDonald (2020).

EXN: 3F HUMIEE, 2027 Intergenerational Report, p.26

O (& ol & sfeloll At 108 &% AHFESY oF 60%E AT A== oF

o v
9lom, £ ooyl 2024-25E7FA] A7 234t

- COVID-19 HF3& < sfefolFo] 27141l 42 Fen Azt S=A47t

P

)
=
1
o
)
ro,
of

ol
filo
=
i
paus
b
o
of
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(B9l H9)

‘000 000
350 ! -1 350
0 F i 41 300
250 F E 1 250
200 | 1 200
150 | 1 150
100 i 4 100

50 F ; 41 50
0 } ﬁ i } } 0
S50 F j 1 -50
-100 F 1 -100
-150 4 150
20BD—D1 2010-11 2020-21 2030-31 2040-41 2050-51 206061
Source: ABS National, state and territory population, September 2020, and Treasury.

EX: F AHUIMEE, 2027 Intergenerational Report, p.16
O (AARA) AFFY 2021-22 A4lRkE 782 QI Fofe P 49l A&l digt

pul =
Hmo} F14e Asto] AUstel, BT Bk WEAAARRL sou, SR

2.5%, AAEL 4.75%, TS ES 4.0%2 AT

St

-
O
\__

O (BAGDP A48 AY717E B2te] AAGDP AFEQR.6%)2 At 404 599 Ag+ A
AGDP AFEG.0%NET ¥ Aoz A
- S 404 B9 ABt 1903 AAGDP AHEE 1.5%2 IHA 409 57t ABt
1919 AAGDP AHE(.6%EL g Aoz A
O (4=GDP ABE) I 404 Bte] HHGDP FES A 40d3te] 7.0% JHE
Hoh @2 ujd 5.0%% F3d Zoz o)
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(O3 VI-7] Hd ZHERE Mt

(21 %)
% growth % growth
8 p 1 8
7.0
6 k Past 40 years Next 40 years i s

4 4
2 2
0 0
Real GDP per Real GNI per Real GDP Real GNI Nominal GDP
person person

Source: ABS Australian National Accounts: National Income, Expenditure, and Treasury.

EXN: 3F HUMEE, 2027 Intergenerational Report, p.9

O (AAZESA7IR) 2021 33 L5AA Fo] H1A499] WPHES 7dto = Autsly
om, 20219 39 66.3%2] AV H1AE 75T AALEHTRES ERAHE9] St
of m} 2060-6197H4] 63.6%% AT HAOZ o4t
- 15-64A1 J7HEE 40A o o149 ke F7toll 71915kl @k % 20 &<t St

g AR o= 11 o= AR HFHOE {X
- B d9oIAY o &2 AR Q1T 1@stol s A= O A3 F ke
o] Z4aY AR i

48) L. Gustafsson, “Australian Labour Force Participation: Historical Trends and Future Prospects’,
Treasury Working Paper 2021-02, 2021.
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(O3 VI-8] 3 ZHESH7IE2 17 F0l2t j2 MY

(% %)
% %
85 | 4 85
| Age 15-64
80 | 4{ 80
75 ‘ 4 75
70 | { 70
1 Age 15+
) -\/\/\//-\‘A 1 65
; ‘—E
80 1 " 1 i " 1 " 80
1980-81 1990-91 200001 2010-11 2020-21 2030-31 204041 2050-51 2060-61
Note: For further information, see the Appendix.
Source: ABS Labour Force and Treasury.

EXN: 3F AUMPE, 2027 Intergenerational Report, p.35

O (=BAAH)) B A S7He2 20059 AFE E3h|o] AP 1.2%7HA] 7153
oy F713 B4 AHFEO] 2018-19971A]9] 30 HAY BHtd YA|oh= o
ZF 1.5%% SEHET 71y
- LSS A 3087 S A5 719 7P a3 9Holglon 191 A

TZ2AE(GND 2719 80% ©]AF 7]

(O3 VI-9] 3F9| L3ditd S7kent 7|
(2l %)
4 Average growth percycle  Annual growth in labour productivity ]

30 year annual average growth | 3

198667 199091 199495 199899 200203 200607 2010-11 2014-15 2018-19

Source: ABS Australian System of National Accounts, 2019-20, and Treasury.

EX: 3F AUMRE, 2027 Intergenerational Report, p.47
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6. MY

O (%822 eilAl(Underlying cash balanceli= ¥ 404 571 AAS Holw 2060-619
GDP] -2.3%0] o]& Ao|n, 2060-61A7HA] FRA= GDPY] 40.8%, «=5-A= GDPY)
34.4%7F B Ao7 At
O 712A4 A (primary balance)= 2020-21¥ GDP HH] 7.1% JXE 7|=3F H A}

SlEElof 2035-369 GDP] 0.4% Sl 12 F S48 KA 4] 2000614
GDP W¥] 0.6% AA=Z Zotd AT

- NNZARSAL LAY FAG Y 4SS TFA, Lol A2 2

S Ao RA e SUAE 1 BFFOl 28T 5 AL
- 27101 Al go] AR 3715%E FASEe] 45T AOR PHo] )
Y B A A ol ol Bde] 57}

O (oJ4k=A], Underlying cash balance) A&t AH4E =0 ZIT FHE Fdol A FAj
= g5

ek oA} A EAT IAES At At dlitkeA]

O AAERRE= 2020-219 GDP HiH] -7.8% $F0A 2036-37 -0.7%714] SHEH AT}
2060-61 THA] -2.3%71A] S A
- S71HA Alg . 9A AEERA] FI), 22 ARG A& 59 IS wHsto
2035-360] Al<=7F GDP thH] Alle Ad8Htax-to-GDP cap)oll 2T Ao& A4
=y
- BA9%, Q189 9 o|AX|&9] A&HHRI F7IR Qls GDPol|A A &o] AHA|oh=

Hlgo] A& 71 Aer AY
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[22 VI-10] GlA=X|(Underlying cash balance) X% Zu}
(2l GDP LHH| %)

% of GDP % of GDP
2 - 52
0 - 0
2 2
4 4
6 5
8 : 8
T 410
2000-01 2010-11 2020-21 2030-31 204041 205051 206061

Source: Treasury.

EN: 3F AUMEE, 2027 Intergenerational Report, p.70

(a8 VI-11] 28, XiE & OlikX] Y
(EX: GDP il %)

% of GOP % of GDP
35 1 15

30 Payments (LHS) 4 10

25

Receipts (LHS)

o0 m_nnilll 0
e |||I||mn-----------------mmmllll

15 Underlying cash balance (RHS) 12

10 1 : : =10

2000-01 2010-11 2020-21 2030-31 2040-41 2050-51 206061

Note: Net Future Fund earnings are excluded from receipts before 2020-21.
Source: Treasury.

EXN: 35 AUIMPE, 2027 Intergenerational Report, p.71

113



ZQ20| A7 MHHYT 2HH|T

O &5A Net debt) =5-A+= 2024-254 GDPY] 40.9%% FHS AL T 2044-459 GDP

9] 28.2%F ASE TR 2060-61¥ GDPY 34.4%% Z7Fs A
AR AR Qe a4 AHERE ofe} HE SRS HAGY)Y A
7}7‘4 3Fel7] whiof] SFRAEG A AE7Hs/de et A

O GDP t¥] &FA = d& 7I7to] £ Tl S7IsHARt ol2et S7H&2 tii-Eo
oy HiA ZAWHT L
- o= 40 Bt FHSAANA ZA|oh= clikER] ] A 7170l ZojA|aL o] =fH]

o] WoH 2&9] F7F £t LEFivhs AS Wgske A

[O23 VI-12] &3 GDP CHH| &=82&f MY

(49): GDP CHH| %)

% of GDP % of GDP
60 r | ~4 60
50 E 4 50
40 | i 40
30 F i 30
20 i 20
10 i 10

0 \V t .'; t t } 0
-10 | 4 -10
2[][][]-01 2010-11 2020-21 2030-31 204041 2050-51 2060-61

Source: Treasury.

EXN: 3F AUMRE, 2027 Intergenerational Report, p.76
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[2& VI-13] 3t/ Mo S50 M 70|
(E9l: GDP CHH| %)

% of GDP % of GDP
70 [ ! 1 70
60 | | 1 60
: 2002 IGR
50 | ; 1 s0
1
1
40 ; 20211GR 7 40
I
30 | 30
2007 IGR
20 | 1 20
10 kL /EDHJIGR 4 10
N4 , . : 0
a0 | %ﬂm 1 -10
20 5 1 20
200001 2010-11 202021 2030-31 204041 205051 206061

Source: Treasury.

EX: 3F AUMRE, 2027 Intergenerational Report, p.77

O &EFA Gross debt) FFA= A A&7Hs789 583 A HEEA FHI}F AGSE EHATH

FAAA 97] Al Adgsfor & 5

O FTHA= 2028-299°] GDP2] 51.5%% FHZ B2 T 2047-48°l= GDP2| 36.8%

2 AT} 2060-6197HA] GDPY] 40.8%7HA] 718 Ao & A}
= A 7ol sl W2 A vl 7|2 A SA] 7191
Y= AGS7F e AdolA BHE o Sl 7H A A7 (market value) 2= 5

A 5 e, 2024-25°] GDPY] 53.2%9] A A|of|A o1 AR A= A
D717 & 2R AH7Kface value)2t Lot AES = AR At
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[2E VI-14] S8R ™Y
(4Q]: GDP CHH| %)

% of GDP % of GDP

60 r i Market value 1 60

50 | i 50
I Face value

40 40

30 | 30

20 | 20
I

10 10
I

U L lI L L L D
2000-01 2010-11 2020-21 2030-31 204041 2050-51 206061
Source: Final Budget Outcome; Australian Office of Financial Management; and Treasury.

EX: &F HUMRE, 2027 Intergenerational Report, p.79

O &%) 2T 7Iepd oz A=Y 2021-22800¢ HAl = F 92.4%7F A5
Y(taxation) 2= 2060-61°= L HFo] 94.0%= S71 A
O EAIeY) AU 2021-2249 GDPY] 20.9%C114] 2035-36 A& GDP thH] Al
AF8Htax-to-GDP cap)?l 23.9%° =23 F 2060-6197HA] FAE= ALE 71
O (e 2AeYS A9 71eFY(Non-tax revenue)®] 7% 2020-214 GDPO
2.0%O1A41 2060-61¥ GDPQ] 1.5%% AT A0 Z oAtEw Fu7F 32| k2

0 GA®) A& A 2498, Q18 Aolda, =¥9=, &5
7TERRE9] 7= SRSt ATE A4
O @A) 239 FIAE e 20309t 5H M= 715kl 2060-61d7k4] GDPYJ
27.7%7F B ZAL=E A4t
- 2021-2295F 2060-6197HA] AW 2.5%% S/t ACE oA
- FUSABAHGDP) tH] A& R 7t FE BA9E A& kASE AF, 0]
A AE0l F7F Fe
- 718 AYEL A &do] Ar|Hog o LA Frleked, ol FR A&
o o

Ao FFE MAE W2 AT AT W2 27 9 de dSER

o)

(=D
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- JI2y COVID-19 39 Bz FA| 457 E°l5 ZolRke A3 NDIS, =
A 8FAE B B ditt 24 A& S71= A3 GDPY FAE HIFE 2015
9 HUuAEY 5 Ao dAH

(B VI-2) %9 EXIE F4 21t

o= 2020-21 2030-31 2040-41 2050-51 2060-61
ZX|E(GDP iH| %) 32.1 26.2 26.8 27.3 27.7
EXE(101 $)" 25,680 23,360 28,100 33,120 38,680

Z=: 1) real spending per person, 2020-21 dollars
EXN: 3F FUMRE, 2027 Intergenerational Report, p.152-153.

[(Od VI-15] 3F EXE Y

(T491: GDP CHH| %)

% of GDP % of GDP
34 | ] 4
I
I
32 ' {32
30 , 1 30
28 | 4 28
I
|
26 | {1 26
|
24 | {2
2 | , {2
20 : \ : : : 20
200001 2010-11 2020-21 2030-31 2040-41 205051 206061
Source: Treasury.

EXN: 35 AUIMFE, 2027 Intergenerational Report, p.91

O @&oPE A¥) E19a, 18 Addw. Hide. &5 % 7S A, 15, 7[EHA|
Zof digt Rord A& 243E A
O (B79% health spending RJEAE FH+= 2021-229 GDP TH| 4.6%°14
2060-61°0%E 6.2%% S7FF ZAo= A%
- COVID-19°]| digt ti-g-0= QI @714 A|&0] 24 s oH, 1Fstet &5 S71,
48R} A50] ¥sh Y o7 7| WA W =YoZ Qg GDP tiH] SZA|E0| Eold
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(O3 VI-16] 2 HYE HHORXE MY 0]
(Ct9l: GDP CHH| %)

% of GDP % of GDP
9 B : 1 9
! 2002 IGR
8 i {8
i 2007 IGR 2010 IGR
7 l 7
i 2021IGR
6 ! 6
5 5
2015IGR
4 ! 4 4
3 1 i 1 L 1 3
2000-01 2010-11 2020-21 2030-31 2040-41 2050-51 2060-61
Source: Treasury.
EXN: 3F HUMEE, 2027 Intergenerational Report, p.95
(38 VI-17] 3% BAQEXIE AR 57i0| 59
(&9l %)
% %
5.0 Non-demographic factors 5.0
Demographic factors
4.0 4.0
3.0 3.0
2.0 2.0
1.0 F 1 1.0
0.0 0.0

1985-86 to 2018-19 2019-20 to 2060-61
Note: The chart displays average annual growth rates of the different factors contributing to real Australian
Government health spending projections (2020-21 dollars).
Source: Treasury.

XN 3F QUMPE, 2027 Intergenerational Report, p.100
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O (=19 %F aged care spending) AF =Q1E=8, 7 W &8-S E3IH thefst A4}
3] Qs AH|A 5ol tigh eR1e % &
GDPY] 2.1%2 A Z718 Ao oAt

2021-22¢ GDP2] 1.2%°1A4 2060-61¢

£ 9 104 50 TG0 o A7l o) A HSE, 1 o)

o 918 fQle] A& F7te) F8 Feo]

HlQIFErE aolomt And ATE, o A 45 1R oRAAT A
o

A= Afol9] sjefedat ARe] AE HolE Qs WSk 4 5ol =

[23 VI-18] 212 X|&E(Aged care spending) ML
(H9: GDP ChH] %)

% of GDP % of GDP
25 25
20 | 2.0
15 | 1.5
1.0 F 1.0
05 | 05
2010-11 2020-21 2030-31 2040-41 2050-51 2060-61
Source: Treasury.

EXN: 55 AUIMFE, 2027 Intergenerational Report, p.104

O (Folidds NDIS) F+&ola Azet Ao 7l 559, 71, BoxolA AL Al
Tt oA e ARAEL 2020-2149 GDPY 1.2%0l14 F7]14 02 GDPY
1.5%= 3712 ZA0E A%

- 2019-20913} 2054-55'8 Ato] NDIS A|&°] GDPY 1.1%= thA|Z Y A o=
g3t 20159 Al 7F BIAET 30% 717k0] 2 AR, o] FoAke] BiE
7kt A 1909 B Hlgo] oJELDE 2 HERZ JURE AolA 7|9

O (=Y AF Age and Service Pension) =g Ao st A& 2020-21 ZUZ
AJAE9] OF 2.7%01A41 2060-619 2.1%2 34T RO A=, o= X AF AJAH]

R =]
(superannuation system)°] &N ESS WHYsk= 21}

MAE =

ol
r
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- ARgAL Bedshs A2 B2 AF (superannuation) A= 710 =¥ AES &
FJ.L l:°’\—«1 T8 YA =PAFol et g2 E Eol= H Ao
AERATC) AEHAEE BAEEEUT Add FISAIEeR BREY,
2021—22% GDPB] oF 3.9%014 2060-6197FA] GDPY] 2.7%=% #4T Aoz At
201599 2054-55A71A] GDPY| 3.4%= AT Ao R Agst AET o 7h4stE
=, ol= JAFEASH etz Qs 715 AAlsE, Sotltd, FE%oMt4 &
= % 7IEAY T AEo] dHiFor Eo537] HE
O (%) sha, A & &, 115 W0 gt WS Eof A& 2021-22'd GDPYJ
oF 1.9%°11A4 2060-61d GDP thH] 1.2%2 T4 A
- GDP ti¥] A& Hae F= QT 5712 =3} tlieelH, BEGDP 7120 CPIE
az3ste] E7HABAIR, Aa A AF F7HY 2ol A #HeEH= 1SAE
F7HEET & ACE JUE7] g
O (IEHA®) 33 H99Y 7|WAAE g3 Higt A&2 H]$824 Z|&(non-demand
driven program)2A] Al7to] Aol wet QA0 g fAlE A= TP EN A

71802 GDPY 0.4% 5= FAT Aoz A%

%

f

WE,

ol

==

- = A& 2020-21 GDP tiH] 2.1%C71A4] 2031-321d GDP thH] 2.3%= S8 &
GDP tH] H|ZFo] IS FAE AR AT

B VI-3) Y2 XIE 20F FA4 Zut
(H9: GDP ChH|, %)
T 2020-21 | 2030-31 | 2040-41 | 2050-51 | 2060-61
= JiRI¢Z 50 KIE(Payments to individuals) 4.8 3.3 3.0 2.9 2.7
ZO§HZ (Disability Support Pension) 0.9 0.7 0.7 0.8 0.8
ZFEMMIX|&(Family Tax Benefit) 0.9 0.7 05 0.5 0.4
SO0tEZEZ(Child Care Subsidy) 0.4 0.5 0.4 0.4 0.3
SRR AE4E(Parenting Payment Single) 0.3 0.2 0.2 0.2 0.2
QUE D A 4-E(Parenting Payment Partnered) 0.1 0.0 0.0 0.0 0.0
K0tE2IZ0(Paid Parental Leave) 0.1 0.1 0.1 0.1 0.1
TEXFH(JobSeeker Payment) 1.4 0.6 0.5 0.5 0.4
SIEES=E=1n=k=tp It
(?ou_'t;]oAllovt;:ce a:ci ,iustudy) 03 0.2 0.1 0.1 0.1
ZEHMSAZ0(Carer Payment) 0.3 0.4 0.4 0.4 0.4
H19| 2 X|E(Health) 4.6 4.4 49 5.5 6.2
L2HAZ(Age and Service Pension) 2.7 2.5 2.4 2.2 2.1
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(B VI-3)2| A%
(EI]: GDP_CHl, %)

T 2020-21 | 2030-31 | 2040-41 | 2050-51 | 2060-61
= (Defence) 2.1 2.3 2.3 2.3 2.3
W=(Education) 1.9 1.6 1.4 1.3 1.2
LIR%U(Aged care) 1.2 1.4 1.5 1.8 2.1
20 Z(National Disability Insurance Scheme) 0.7 1.0 1.0 1.0 1.0
SSEE H=(Public Sector Superannuation) 0.4 0.4 0.4 0.3 0.2
Z X|&(Total payments) 32.1 26.2 26.8 27.3 27.7
0|Xfx|§ X2l & X|&(Total payments) 313 25.2 25.1 25.4 25.8

EX‘I .

S5 AYUMTE, 2027 Intergenerational Report, p.152
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wet A&

2019-209 F71AHoNA AAEA]= 2029-30 GDP HH] 1.7% SAR ==

4|, o]= 2029-30% GDP9] 1.7% ZAFe} H|w = o] zjo|= oF 1,090 o

ol

121



=9 F7IMZTLL =AHL

[33 VI-19] COVID-19 H& Ofit=X|(Underlying cash balance) M3 H|w
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% of GDP % of GDP
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5 2021 IGR
4 5 4
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5 ! ]
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10 ! 0

2000-01 2004-05 2008-09 201213 2016-17 2020-21 2024-25 2028-29
Source: Treasury.
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% of GDP % of GDP
2 B : 2
\,f\ : Lower yield assumption
0 ¥ t t } 3 3 0
!
| 2021 IGR
2k ' -2
i Higher yield assumption
4 } | 4
6 6
gt - o=
2000-01 2010-11 2020-21 2030-31 2040-41 2050-51 2060-61
Source: Treasury.
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% of GDP % of GDP
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50 i —] 5o
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Source: Australian Office of Financial Management and Treasury.

EN: 3F AEMFE, 2027 Intergenerational Report, p.86
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H Vi-4) 92T 2A A1t
Qg 7= o7t BTt Moy
2020-21 2060-61 2060-61 2060-61

AT

AZIGDP 72 (%) 1.2 2.3 2.6 2.0

1019 MEIGDP 78 (%) 1.1 1.4 1.5 1.1

191 HEGDP ($) 76,700 140,900 141,500 127,600

BHESEIE (%) 65.8 63.6 64.3 63.6

BRSOl () 13.7 20.7 21.7 20.7
CEEQH| 3.9 2.7 2.8 2.7
XI& (GDP thH| %)

H719|Z2(Health) 4.6 6.2 6.1 6.9

LRIQ2KAged care) 1.2 2.1 2.0 2.3

L2AHAZ(Age and Service Pension) 2.7 2.1 2.1 2.1

7121 H=2Z20HX[E(Payments to individuals) 4.8 2.7 2.7 2.8

W=(Education) 1.9 1.2 1.2 1.3
WYY (GDP CHH| %)

Ofl+=X|(Underlying cash balance) -7.8 -2.3 -1.8 -4.5

7| =™ 4=X|(Primary balance) =71 -0.6 -0.3 -1.9

ZE3H(Gross debt) 40.2 40.8 35.8 63.9

=Exl(Net debt) 30.0 34.4 29.6 57.1

EXN: 3F AUMRE, 2027 Intergenerational Report, p.179
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