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DIEeH M2 As2t 7|gEe UM RIS SUACH Ol 2XF =IAA
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0= =X A2 87t Bos X328 2Ests F8 HFHLUS0
Ch M= s=Re2 S X328 ZEY = gl 8% =M AEE &5
ot AAa2 Y = A= BEE KNS (Dupont & Sack, 1999) Et =
e 22Y 38 AT AHEEoE 7|0 BtCt (Damodaran, 2010) O|= =
Me O0=e =2 MEldd Mg, X ME, [ S X2 AFe 83,
N MEof 78t 2RE7| IE0, IXHAIE2 O/= ZBHe AEdS
FX[5t= O 523t 92 oot

of tiet B2z IUHEE s YEFHC=Z MF S0l f{&O0| A
of Y= At ZICt (US Department of Treasury, 2021) ™ MNA £

d, FA &43 YX[5H7] o o AezE =X|E
2EOICE metd Oj= H&8o XY O|Xtg2 A2 AlF0 E=+HQ2l 24
O|ICt =xf XS S¢t "FRE" gele MY 2= O 38 Aol £

o 7t42 "HX|OHAst= 7|&0| =Lt (Damodaran, 2010)

=
MAE2 fld, BEe

— Tl 3,

ofgict 2 Q14 =X =x0f et & A= FHOLE 2 AL
Mol Hlsi 2 JHEHO|D HEHez 2R R
N Z=EXE T A 7|80l ==X X|RE AHRISHA| HE= 7|3 7
el 57 MA WolM 22|ty o
HSoHx 2, =2 =8 HIE, 82 4%,
22 W0 2utHe = OSOHA] Zot

QIC}. (Freeman & Rossi, 2011)

1) =7t A 7|8t 2 Mol IR AIE

O= =Mz AUSS Ol=2o] BAH, Atzl, X[Zsty 2HS HTo|
ALt 1776 SEHEE X27] 2o H=R=SE Sl Atet o|2=Z, 0|
=2 && SHMS X[Hor7| flol FAO| ofEo RACL (Garber, 1991) =%}
= 35

1=
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AL QS Q™Aoo= IS = UA 8 AL (Dupont & Sack,

GAMEoE It 5 $ f =ZF2 25 7, M1A MA CHH, of
2Kt A, 9/11, 2008 =%, d2|
Ve %29 :'E'—H9 “HHI'EI a2 8% AZ|0f SF;Ct (Phillips,
2012) F¢/& Atitol2t= &4 HE0 IMe= ™ MA FXpAet F AI”
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(A2 6) Central banks' balance sheets as a percent of nominal GDP

Fed

ECB

Source: Federal Reserve Bank of St. Louis, FRED
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(212 7) The Federal Reserve's balance sheet

Trillions of U.S. dollars

B US Teasury Sect

B Federal Agency Debt « MBS

@ Repurchase Agreements

Reverse
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Source: Federal Reserve Board of Governors
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O LFEtLE HEQE 20|, Congressional Budget Office@| OF0f M= ™
108 Lo gt 2x47F GDP2| 115%0 O|S ZAO|H, 2053EAK|& ©
MK 7t Ao 2 of|&EIC} (Congressional Budget Office, 2023)
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(1 2!8) Federal Debt Held by the Public, 1940-2053
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Source: Congressional Budget Office
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(A& 9) Federal Deficit and Surplus, 1963-2053
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(Congressional Budget Office, 2023) 1@ Q9I49| 7= A51 Q& AfH]
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(A2 10) Share of US Population 65 and Over, 2000-2053
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Source: Congressional Budget Office
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(A& 11) Parsing the Change in the Federal Deficit, 2024-2053
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(A& 12) Different Vintages of Federal Debt Projections, 2000-2053
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(A2 13) Different Vintages of Federal Noninterest Spending and Revenues
Projections, 2000-2053
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(A3 14) Actual and Projected Interest Rate on 10-year Treasury Note, 1992-
2033

Actual -=== Projection

A. Private-forecaster projections B. CBO projections

Percent
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Year

Source (Panel A): Survey of Professional Forecasters.

Source (Panel B): Congressional Budget Office
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(A2 15) Projected Debt/GDP Under Alternative Assumptions, 2023, 2033,
and 2053
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(A2 17) Average Federal Tax Rates by Income Bracket, 1979-2019
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