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HiAm =z &8 5 Ut
u]=+9] Q- AS|HS A9 AMS|HA7|H(0ld-Age, Survivors and Dis-
ability Insurance, ©]5} OSADI) Al=E *Fotal 9lom, A el 3ol A4 <l
Alstal vle A FolF Hd BAf= 1AISH] f=th IEu AR EAE 1A (State-
ments of Social Insurance, |5} SOS)EhH= B 9] F4] QEAEE 245t &
Al3aL =H, SOSIi= OASDI 5 AHS] A o]l thsf &= 75d%7+2] A7 A8
= Algsts ARE, A Ak @A 7FAAL vl 7HIARR FEEske] o) vl
= Q7K 71eo® SISk, Al s A RE RS A AR [1H 4]
9] 20243 A E = AR HAE VA S AHEH OASDI ¥4 % A SA&2
A7 = 22 913228, 11672882 REA] AA7HA = 2543982 =7
=31t

J24 202429 012 FIRHRETMC| ARR|HE H A

United States Government
Statements of Social Insurance(Note 25)
Present Value of Long-Range(75 Years, except Black Lung) Actuarial Projections

(Intrillions of dollars) 2024 2023 2022 2021 2020
Federal Old-Age, Survivors and Disability Insurance(Social Security):"
Revenue(Contributions and Dedicated Taxes) from:
Participants who have attained eligibility age(age 62 and over) 2.4 2.2 2.0 1.8 17
Participants who have not attained eligibility age Future participants 44.6 42.2 40.4 37.5 35.2
All current and future participants 44.3 43.0 41.8 39.3 37.0
91.3 87.4 84.2 78.6 73.9
Expenditures for Scheduled Future Benefits for:
Participants who have attained eligibility age(age 62 and over) (24.6)  (23.5) (21.6) (19.8) (18.3)
Participants who have not attained eligibility age Future participants (74.0)  (71.2)  (68.5)  (64.9)  (59.8)
All current and future participants (181) (179  (174)  (16.6)  (15.5)
(116.7) (112.6) (107.5) (101.3)  (93.6)
Present value of future expenditures in excess of future revenue
(25.4)' (25.2> (23.3° (22.7)* (19.7)°

U.S. Department of the Treasury, “Financial Report of the United States Government, Fiscal Year 2024, p. 67
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IBFD, “HMRC Updates CARF Guidance on Reporting Obligations, Penalties Ahead of 2026 Implementation,” 2025. 11. 11., https://research.ibfd.org/#/
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research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2025-11-24_be_1.html, ZAAX}: 2025. 12. 10.
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& U7HX|(De Standaard), “Premier De Wever heeft begrotingsakkoord na marathonvergadering: “Een soort tweede regeerakkoord”, .

28) #1710l L7tX|(De Standaard), “Premier De W heeft b i kkoord h dering: “E d kkoord”,” 2025
11. 24., https://www.standaard.be/politiek/premier-de-wever-heeft-begrotingsakkoord-na-marathonvergadering-een-soort-tweede-
regeerakkoord/107209395.html, ZMUXE: 2025. 12. 10.

29) IBFD, “Portugal Approves 2026 Budget: Lower PIT, CIT Rates, Wage Exemption Increased,” 2025. 12. 1., https://research.ibfd.org/#/doc?url=/data/
tns/docs/html/tns_2025-12-01_pt_T.html, ZAQXE: 2025. 12. 15.

30) ZESZ Y E 20263 GDP ChH| 0.1%2| XS 7|28 A2 MU U 0|2 QIsH 44 ¢ MY SXIE D46k &

31) Bloombergtax, “Portugal Plans Fourth Surplus Despite Tax Cuts, Housing Push,” 2025. 10. 9., https://go.bloombergtax.com/product/tax/
bloombergtaxnews/daily-tax-report/X75989GS000000?bc=d8811e76d14278c65925ac242cchb1970&search32=4s6zfvIDbGGZhfea_
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mg_gpRnb4nvQ_AdI1ABRko-mTk-, ZMUXE: 2025. 12. 22.

32) MCS(Madeira Corporate Services), ‘Portugal 2026 State Budget Tax Changes: What Investors Need to Know,” 2025. 10. 10., https://mcs.pt/portugal-
2026-state-budget-tax-changes-what-investors—need-to—know/, ZMUX}: 2025. 12. 15.
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12,160 &1+ 17,233 0[5} 12,587 £1+ 17,838 0|5t 2150 21.20
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1)2025\ 128 22 Sixf| 1R2E 173522

IBFD, “Portugal - Individual Taxation — Country Tax Guides ~ 1. Individual Income Tax(Last Reviewed: 7 October 2025),” https://research.ibfd.org/#/
doc?url=/linkresolver/static/ita_pt_s_1.10.&refresh=1766390825613%23ita_pt_s_1.10., ZAAUXt: 2025. 12. 22.; PwC Portugal, “Proposed State
Budget Law for 2026 - PIT,” https://www.pwe.pt/en/pweinforfisco/statebudget/pit-and-social-security.html, ZA1UX}: 2022, 12. 22.

33) 20251 122 229 7| 25t et A| ©f 8,66621 8,500
34) 202511 128 22 7= 3 it A 92,1132 6,300
35) 20251 122 229 7| st 2t A 9F2,2350¢ 1,000

36) T2 OIS A5 AURY, 23, 201 P U TIEH 02 2 251 8BS, BN 2% 2 B S, EAH U T|S BHA BS ST BS, U SFK LIS BS
o

37) 202513 122 229 7| 245t ekt A 9F 194 8,0832H9,6002
38) 202511 128 22 7= 23t St Al 2 1948,44521 6,000
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M 45~55Km 28,00021(2F 264,390%) 32,30021(2F 305,099%)
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@ REAL AIHA £ DEATS 0251 | BE 256-35Km 18,70021(f 176,674¢) 19,70091(f 186,082%)
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1) 2025\ 122 12 7| 8122 K510 Stat

D) YR 2N, SESFHOIERRIREEDNIEICDWT,, 2025. 1. 19, https://www.nta.go jo/users/gensen/2025tsukin/index.htm, ZARE: 2022, 12. 1.

39) S2|Lizt HAA 2t Bl S of AR RAR FEY

40) Y= 2N, TBEFLDOIERRIREREDHIEICDLT,, 2025. 1. 19., https://www.nta.go.jp/users/gensen/2025tsukin/index.htm, ZAIQUXE: 2025, 12. 1.
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¢ OECD, MA@~ 2 1M “Resilient growth but ~ (G1&go]A) G20 =719] A7 ABRET| Al
with increasing fragilities” 2H#(2025. 12. 2.)" E2 &9 3.4%C014 20269 2.8%, 20274 2.5%

* (33 20259 AABAE & BAlE =00 & T gobd Zlo s A
A ARSH A At 7925, At Al ° (1% A 71187 HEaFSo] SE <l
T T2 9 AXFG o] [l]do] o dr 733t 3 e BA me Asket BAE =2 dEHI
22 BRI 22 FoHd2 9As] Fot A e 9 S84 A" 571 50l Aol #
%= AdH AN =S v U

- 23] 2&71° AARS ARES =SEAL, o (BAA) AAZAL] Pt S sk 7 21
Al Qo] Hat 71452 & olojA] ZiAAH|9} g, A3 B2 9 AET01AY A& A3}
7145A 7ol A A0 = o4 A% 28 P34 A g, A A&7k &

o (A) NAAA 3&E2 202590 3.2%°N14 HE A3t A= = A B 5, A
202692 2.9%% =3+ AYE, 20273= F= A% A Aol 2 B A=
3I%ZE AZ 5T Aoz A S

- (B3EA) F7HA S Qs ol =, A
ol Sl Hiate A 152 fle A 4 OECD, G20 27} 202514 327| GDP A& YH
A (2025.12.15)”

- (EBA) AP A&A 0 R AdlEo] 18- * 20254 3%7], A&7} 7H8g 1670 G20*7 =7}
HI& A5} IEdoldZ QPIsAA Ao = A oA GDP 43&E< EAE H52 BY

)

2)

3

OECD, OECD Economic Outlook, December 2025, 2025. 12. 2., https://www.oecd.org/en/publications/oecd-economic-outlook-volume-2025-
issue~2_9f653cal-en.html, ZMYX}: 2025. 12. 15.

OECD, “G20 GDP growth,” 2025. 12. 15., https://www.oecd.org/en/data/insights/statistical-releases/2025/12/g20-gdp-growth-third-quar-
ter-2025.html, ZMAXE: 2025. 12. 16.

G20*2t OECD* FHAOl= TA| AAZM LeteE KAISH | 2ol DI=0] MIE, 0= 0| wHo| DFe 71EC = 0j=2] 20261 37| GDP HI0|E{7} OFX K&
TR Q47| MR, 0|=2| 20254 327| GDP H|0|Ef= X2 A= (Bureau of Economic Analysis) 2Z0i| [t 202551 122 2320 LHE 0F2. 20244 7|
ZO = 0|29 B= GDP= G20 GDP2 19.3%, OECD GDP2| 34.1%S AFXIE
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(51 vooryzEuzeNE (€121 %)

20254 20264 20274
7= 2013~20199 7 20244 20254 2026 20274
Q4 Q4 Q4
AEGDP 48"
HAH? 34 33 3.2 2.9 3.1 3.0 3.0 3.1
G20? 35 34 3.2 2.9 3. 2.9 3.0 3.2
OECD? 2.3 1.7 1.7 1.7 1.8 15 1.8 1.8
o= 2.5 2.8 2.0 17 1.9 1.8 16 1.9
e 1.9 0.8 13 1.2 1.4 1.0 15 1.4
U= 0.8 -0.2 13 0.9 0.9 0.5 1.3 0.7
e 3.1 2.0 1.0 2.1 2.1 2.0 1.9 2.2
H|OECD? 4.4 45 44 39 4.0 41 39 41
32 6.8 5.0 5.0 44 43 47 43 43
Rl 6.8 6.5 6.7 6.2 6.4
et -0.4 34 2.4 17 2.2
OECD A5? 6.5 49 5.0 5.0 49 5.0 5.0 49
SISE
G202 3.0 6.3 34 2.8 2.5 2.9 26 2.4
OECD? 1.6 5.0 42 35 2.8 4.2 3.1 2.6
oj=? 1.3 2.6 27 3.0 2.3 3.0 2.9 2.
CEED) 0.9 2.4 2.1 1.9 2.0 2.0 1.9 2.0
U= 0.9 27 3.2 2.2 2.1 27 2.2 2.1
| a=0" 1.2 2.3 2.0 1.8 2.0 2.0 1.9 2.0
OECD A&4X" -31 -4.7 -45 -4.6 -4.6
HHR " 33 39 42 2.3 2.8 33 2.7 2.9

1) S, OEK[S} A 2 A ChH| HSHS LIERH
2) 10K WS ALE St B2 GDP 7+EA] 015(Moving nominal GDP weights)
3) 3 M= (Fiscal year)
4) =3 ThH| Wes
5) FQ QIZ20|4
6) 7O WIHE AFSS Y5 DI7HAH| 7HEX| Ol
7) 7HQl AH| K= CIZ[0]E
8) X3} AH|Xt 7+ X|4(Harmonised consumer price index)
9) H=+ AH|Xt 27+ X|4=(National consumer price index)
10) GDP CHH| HIZ
11) OECD Data Explorer, Economic Outlook 118 data AF2ot0] At
1. OECD, OECD Economic Outlook, December 2025, Table 1. 1., p. 13
2. OECD Economic Outlook No 118, ZMUX}: 2025, 12. 15.
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1.__
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o] ZHAR HgH
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, olg&lot

A, 5L 287 -0.2%=
AA0.0%)2 2Y

AR7] BH] 20259 3+7] $=9] GDP A%
E2 0.7%0A 1.3%8 34 A5FoH, &
FA(0.3%—~0.5%), A=(1.8%—2.0%), &=
(1.0%—1.1%) tha AsHA 5

W, T2 G20 H7HE2 FE7]9k vl sl 3871

o g bt daAE 10

stet & GDP7} <t

(E21: %, TH27| CHd])

o 20234 20244 20254

= Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
G20* 0.6 0.5 0.7 0.6 0.8 0.8 0.8 0.7 0.8
OECD* 0.0 0.2 0.4 0.3 0.5 0.4 0.5 0.4 0.3
REHY 0.1 0.1 0.3 0.3 0.4 0.5 05 0.3 0.4
REXY 0.0 0.1 0.3 0.2 0.4 0.4 0.6 0.1 0.3
OL=HE|L 1.9 -2.2 -1.8 -0.8 3.6 2.2 0.9 -0.1 .
CES 0.4 0.1 0.3 0.2 0.3 05 0.4 0.7 0.4
Hepd 0.2 0.2 0.8 1.7 0.9 -0.1 1.5 0.3 0.1
FHLEEE 0.1 0.1 0.7 0.8 0.8 0.7 0.5 -0.5 0.6
e 1.6 0.8 1.3 1.0 1.5 1.5 1.2 1.0 1.1
LA 0.2 0.4 0.1 0.2 0.4 0.0 0.1 0.3 0.5
= 0.0 -0.3 -01 -0.3 0.0 0.2 0.2 -0.2 0.0
Qe 21 1.8 1.4 1.3 1.4 1.9 2.1 1.8 2.0
QIELA[OF 1.3 1.2 1.3 1.2 1.2 1.2 1.2 1.3 1.2
O|E2(0F 0.0 0.2 0.1 0.2 0.0 0.2 0.3 -0.1 0.1
2= -14 0.4 -0.5 0.2 0.7 0.3 0.4 05 -0.6
o= 0.8 0.5 1.2 -0.2 0.1 0.1 -0.2 0.7 1.3
WA E 0.6 0.3 0.2 -0.1 0.9 -0.6 0.2 0.4 -0.3
2{AlO} . . . . . . . . .
AHRL{OF2tH|OF -2.6 0.3 2.3 11 1.0 0.9 0.7 1.9 1.4
50tL2|7} -04 0.4 0.1 0.3 -0.3 0.4 0.1 0.9 0.5
F=270f 0.8 0.7 0.9 -0.1 0.6 1.3 0.8 1.6 11
= -0.2 -0.3 0.8 0.6 0.2 0.2 0.7 0.3 0.1

o= 12 0.8 0.2 0.9 0.8 0.5 -0.2 0.9

1. 620%2} OECD* ZA0fH= 0|=20] HIRIZ(EOIE} O
B{AJOF QI40] TEEI0] OLt HE 2 HAIE/X] 918

2. G20 FEx[0=

A HSER| 25

OECD, “GDP growth shows a mixed picture across G20 countries in the third quarter of 2025,” Table 1, p. 2, 2025. 12. 15.
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© OECD, OECD =V}E2| MH X|&otsA HaAf &
H(2025.12.23)"

% & BNz F 219 0|F OECD =7+50] 2T Mg
S 250t= SAI0| XIZE 20| CHA{SHOF of
ZHE siZop| fIgh MEHol thet LSS
71 FHEANEIAY

o (M17d) A Z= AR ABAAEdLS FESHok

_‘EE

= ct
=

CH

=]

o ot

‘0
.l

Ml_

- 20079 &8%7] o] OECD =7}9] H++ GDP
’qi]:]] [e1)=15 ?ﬁl‘i— = HU H] O,Q ol: 40%p* A}_/;o].o:l
om 202401 3570 = & 167]=0] |9 o]
AR} 2 AJFLES FAGKL Qo] A A4
7HsAdo] S-EH= = A
*(2007H) 72.4% — (20234) 110.4%

o 22 U olEFRY BAE s 94, 28
50| of@A] AZ 722 BAlsT B 4

o (3F A1) HAF FL9 A& HE(Spending
Review) 11 &3} A|& 2/ sfd< 913 Al =2
A urd, A7 S84 € A At
s=dx

- B At aastofA] Hloju, R AR A
REETQE O R ste 284 HE AA=
Zstsfof oF E3F G&Ado] ¥ TR IR I}
o] HAok=, vl 2 St A9 =oF

L Sfjol= Ay Adukalo] g

l=0

- A AAetE A8l s, A&, oldAE 59l A

3 394 BAS KPS 72H 15992

of 32 QerztolA] 2
3 302 AFstel APARLE Aot §

4) OECD, “Sustainability of public finances in OECD countries,” 2025. 12. 23., https://www.oecd.org/en/publications/sustainability-of-public-finances—
in-oecd-countries_df89a38a—en/full-report/component-3.html#chapter-d1e148, ZAIUXL: 2025. 12. 26.
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2t2[|0f:HM(OMB), tHEE 2|
Management Agenda, PMA) 24H#(2025. 12.8.)”

OIX|(Presidential

X EE 22| AMl= A AFL0IM 2001 88 |= Y
oHoIE, etz %xlﬂo'l Q7L 201001 MGE GPRA
Modernization Act(P.L. 111-352)01 2o M=3t=. = &
2 OMB =Z0| AYHE MAHQ| 24 M| SH(Federal
Government Priority Goals)S M&st= A 2Rst6t,
Z|4 4HDICHO|S 447 SHAMOF &2 7178

“12) PRl A TS BAIRE GPRA Mod-
ernization Act= #HZQ HHTA HH Lo}
£ ZEste AH(EN S S E 9 A
Hhol] 2% Zagh 3 7 E1E sS4
e R BEE A, AF A4Y HH 714 2

EEEERERE SRR
=8

27] WYY B IA 72 1) A% %
/e A, Fol e A B, gt 3
F/m24 7 5

AR 93

(3% 34/19v] AA) B Hwoke) BAYF 2
4, 9 918 745, Y 54 Ha0

6)
7)
8)
9

w [

> (Cldf Q1 Zt=) HlshA(non-essential)-H|H

H(non-

LAL2| HX|, KRR} ElE(remov-

o

A2 (grant) &
Sl SH|
(37 R/ o) el Toie B8

2 g 9 WA 7o, 142 B89 o w2 T

appointees)=

o Qpst el AE
/0= 2 53, H=F
MRt 78R SoHst, 2 2 &2 74, Dl=4(Made in

Zatolf 0= +1e A7

E=g= Ol HHE 82t "

America) 7101 O[3t 24-2

ghorst “Memorandum To The Heads Of Executive Departments And Agencies - President’s Management Agenda,” 2025. 12. 8., https://www.

whitehouse.gov/wp-content/uploads/2025/12/M-26-03-Presidents-Management-Agenda.pdf,

updated or revised
SEC. 5, §1120(@)(2)
DEI: Diversity, Equity, Inclusion

K-12 indoctrination

LAIUR}: 2025, 12. 21.
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Sofl JHI& Zxp i

& Y2 T2, 20252 A AT MK} 30 FEHolA
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20254 119 219 &EH 733 FAE Adsp]
At EF AN, AP A B F71 5 ¢

3 18% 3,034 9] 20253|A1AE A1k
F7147A4kE B

HZ) ol FAq = QI 7T AlE2 Al

o B A 173 7028900, 71EF ] 6,633
o, S IF R AR AY 1 1323
ojallo]ed, 12 1,95001e0 F2.9] 7| Au7} 7o

(530 el 20258pi1E 313t F0REEOR R

e

- (A1) BAF 112 6,9609N(ALTA 3% 5,390
o, ETA 8% 1,570 S SHT Ao
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1, MO -27 A4S TS 89,041 1. M 28,790
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3. Yolome st 16,560 3. MEE Yot 49 27,129
4. OJ2Holl CHSt CHBI(ClH1H| 2t2) 7,098 4. B3 116,960
AH|(ZRICHEY B Z) 177,028 1) 23 35.390
5. 7|t 71| 6,633 2) SaZx 81,570
6. Y27 IBSHsH 22 MY 11,323

7.71E 70| 2oy ~11,950

£yl 183,034 B2 183,034

) L2 RN, S EE-REFRETEEE18)TL—LA,, 2025. 11. 28., https://www.mof.go.jp/policy/budget/budger_workflow/budget/fy2025/

hosei251128a.pdf, AR} 2025. 12. 23.

10) L2 W2Y, "SH7EEBETE,, 2025. 11. 28., https://www.mof.go.jp/policy/budget/budger_workflow/budget/fy2025/20251128.html, Z{AHUR}:

2025.12.22.
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1) L2 HEY, SHSEETFEDRA k), 2025. 12. 26., https://www.mof.go.jp/policy/budget/budger_workflow/budget/fy2026/seifuan2026/01.pdf, 24

MQIXE: 2026. 1. 2.

12) Y= HW2N, SHSEEBERFETL—L,, 2025. 12. 26., https://www.mof.go.jp/policy/budget/budger_workflow/budget/fy2026/seifuan2026/02.

pdf, ZMUX}: 2026. 1. 2.

13) Green transformationg /0]

14) HM Treasury, “Government Response to the 2025 Fiscal Risks and Sustainability Report,” Policy paper, 2025. 11. 26., https://www.gov.uk/
government/publications/government-response-to-the-2025-fiscal-risks—and-sustainability-report, ZA1IIXL: 2025. 12. 19.
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news/covid-fraud-cost-uk-taxpayer-109-billion-reveals-independent-report, ZMAUX}: 2025. 12. 29.; “Final Report of the Covid Counter
Fraud Commissioner,” Corporate report, 2025. 12. 9., https://www.gov.uk/government/publications/final-report-of-the-covid-counter-fraud-
commissioner, ZMXt: 2025. 12. 29.
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