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Percent

Median® Central Tendeney” Range?

Variable 2023 | 2024 | 2025 | 2026 | Longer | 2023 2024 2025 202 | Longer 2023 2024 2025 2026 | Longer
rin run rn

Change in real GDP 4 14 18 19
September projection | 21 15 18 LR

L3 4547 1217 1520 1820 J‘ L7120 | 2527 0.8-2.5 L4258 1625 : L6-2.5
L3 1922 1218 L6-20  L7-20 *‘ L7-20 L&8-2.6 0.4-2.5 L4-25 1625 : L6-2.5
L 4l 38 4.0-42 40-42 3943 : 3843 3740 3.9-45 384T 38AT : 3543
L40 3739 3944 3943 3843 j 3843 AT 3745 3747 3745 : 3543

Unemployment rate 38 41 41 41
September projection | 38 41 41 4.0

1
1
]
1
1
1
|20 | 2729 2225 2022 20 V20 | 2782 21ar 2025 20230 20
1
i
1
1
L

PCE inflation 28 24 21 20
September projection | 33 25 22 20 | 20 | 3234 2327 20-23  20-22 ) 20 11-3.8 21-35  20-28  20-27 : 20
1
Core PCE inflation* 32 24 22 200 32-33 2427 2022 20-21 1 3287 2530 20-26 202 1
September projection | 3.7 26 23 20 | 36-39 2528 202 20-23 | 3542 2336 2030 2029
1 1
Memo: Projected ! ! :
appropriate policy path I I I
i i i
Federal funds rate 64 46 36 29 1 5 5.4 4449 3139 2531 “ 25-3.0 54 3.9-5.4 24-54 2449 : 24-38
|

September projection | 56 51 39 29 1 25 6456 46-54 34-49 254112533 | 54-56 4461 26-5.6  24-49 1 2438
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AR T £ 35, T%E 2290 12% 70, HE P XFMEICH T 1060 27T, ZEE
A AR R G T RATHAR W, A L BBk 68 & RAT ORI

M 2023 M B TURE, BEEH (nandatory) HLE AN 2.8 F12
%0, ZWEFR 2022 M4 11.3%, HHIAZT] 45, 7%, HF 4 2FRERF
G A 21 9%, EIHHEK 11.2%; ETRR (Medicare) &b 13.8%, [
K 17.4%; EFAM (Medicaid) & H A 10%, FIHIEK 4%, dF0E X HIEWN
REFLFRTHEMENIHETE, 2023 FHMAEN 2.62 F1LET, HHh
42.8%, X 2022 W F T [# 5670 {2 %70, EFEG I HEA 7760 1% 7T, FlHE
7 33. 1%; AFEFFAFLEH A 1.85 T12%7T, FEH TR 33.36%. ik, A
B B IR R 11. 5%, 3 2022 M4 &t 8. 5%, 2021 4 & bh 6%FA B2 7t

2024 £ W K BR X L5t X ¥ KR . RAE CBO Titit, 2024 M 87 &
#5. 8%, KT 2023 W Fuy 5. 9%, =+ A LFTF A 8260 1C%7T, & 2023 F

T/ 5.8% &GDPHLETHEO0.3NMELAE 3%, RBEM B EA FTEHR,
A 30: 2018-2023 M 4 M B i F

Table 1.
Totals, Fiscal Years 2018 to 2023

Billions of Dollars

2018 2019 2020 2021 2022 2023

Receipts 3,330 3,463 3421 4,047 4.8% 4439
Outlays 4,109 4,447 6,554 6.822 6,272 6,134
Deficit (-)
Amount -179 -964 -3,132 -2,175 -1,373 -1,695
Percentage of Gross Domestic Product -3.8 -4.6 -14.7 sl -54 -6.3

Data sources: Congressional Budget Office; Department of the Treasury; Office of Management and Budget
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Figure 3.

Federal Revenues and Outlays
Fiscal Years 1974 to 2023
Percentage of Gross Domestic Product
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30 |
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- et (21.0%) 7 A -
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Average Revenues,
Revenues 1974-2023
10 (17.3%)
5
o L 5 L | | | i | | |
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Data sources: Congressional Budget Office; Department of the Treasury; Office of Management and Budget.

Values exclude the effects of timing shifts.

Dotted line excludes the 2022 and 2023 effects of the Administration's plan to cancel student loans.
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Table 4.

Key Projections in CBO's Baseline
Percentage of Gross Domestic Product

A2 Y K BTN

Annual Average

2023 2024 2025-2028 2029-2033 2034-2043 20442053
Revenues
Individual income taxes 9.6 9.1 9.3 9.6 9.9 10.4
Payroll taxes 6.0 6.0 5.9 5.9 5.8 5.8
Corporate income taxes 1.8 1.8 1.6 1.4 1.4 1.4
Other 10 1.0 10 11 12 12
Total Revenues 18.4 17.8 17.9 18.1 18.3 18.8
Outlays
Mandatory
Social Security 5.1 53 55 59 6.2 6.4
Major health care programs 5.8 5.4 5.7 6.3 7.4 8.2
Other 42 3.2 3.0 2.7 25 23
Subtotal 15.2 14.0 14.2 14.8 16.1 16.9
Discretionary 6.5 6.8 6.6 6.2 5.9 5.8
Net Interest 25 2.7 2.9 3.4 4.4 6.2
Total Outlays 24.2 23.5 23.7 24.5 26.3 29.0
Deficit -5.9 -5.8 -5.8 6.4 -8.0 -10.2
Debt Held by the Public at the End of the Period 98 100 107 119 152 195
Memorandum:
Social Security
Revenues 45 46 46 46 46 45
Outlays 5.1 5.3 5.5 5.9 6.2 6.4
Contribution to the Federal Deficit -0.6 -0.8 -0.9 -1.3 -1.6 -1.9
Medicare
Revenues 1.5 15 15 1.6 1.6 1.6
Outlays 3.8 3.7 42 47 5.8 6.6
Offsetting receipts 0.7 0.7 0.8 0.9 A1 A3
Contribution to the Federal Deficit -1.7 -1.5 -1.9 2.3 -3.1 -3.7
Gross Domestic Product at the End of the Period
(Trillions of dollars) 26.2 27.3 325 39.3 56.1 79.5
HAERIE: CBO 18 &EH
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