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Table 1. CHANGES IN DEFICITS FROM THE BUDGET

(In bEllbens of dollars

2023 D04 2026 J0BE DI0TT 228 2020 00 031 23T 20E3 -ﬂif;{h z;ﬂ!l

2024 Budget doeficit
Porcont of GDP

Table 3.

10680 1 848 1,871 1.521 1,809 1. 804 1,536 16886 1,778 1,871 20358
[(EoE eAE 60w 51% 4.9% 506 4.8% 486 496 4.0 5.1%

COMPARISON OF ECONOMIC ASSUMPTIONS

(Calondar Years)

202E 2024 2025 20536 2027 2028 2025 2030 2031 2032 2033

Real GDE iFourth-Chuiarter-over- Fourth-
Quorter growih ratesiz

2024 MER ........ 0.4 1.8 2.4 2.0 2.0 20 2.1 2z 22 23z 22
2024 Bu d!;\e-l. 0.4 2.1 2.4 20 2.0 2.0 2.1 2.2 2.2 2.2 2.2
CHEO 0.1 2.5 e 24 2.1 19 1.9 1.8 LB 1.8 1.7
Bl 1 Inp . . 0.2 1.5 20 =0 1.9 1.5 1.8 1.8 1.8 1.8 1.8
Foderal Resorve I'I-fl'-'lit | P 0.4 1.2 1.9 1.8 1.8 1.8 1.8 1.8 1.8 1.8 1.8
Consumer Price Index ( Fourth-{junricre-
over-Fourth-Quarter growth rateshk
2024 MER ....cccusnsnasisssmssasasssa s s s s b3 2.5 2.3 2.3 2.3 23 23 2.3 2.3 2.3 2.3
2024 Budget 3.0 .3 23 2.3 23 2.3 2.3 z.3 2.3 2.3
CBO 4.0 Z.4 2.1 20 2.1 22 23 2.3 2.3 23 2.3
Bluo ( h||r - 3.2 z3 232 2.2 21 2.1 2.1 2.1 2.1 2.1
Fodornl Hmn:rw- |J"‘1.J\'[C IP s nismiin e i i 3.3 .5 21 20 2.0 20 20 2.0 2.0 2.0 2.0
Unemployment Rate (annunl nverngen
2024 MSR . 3.8 i.4 4.2 4.1 4.1 4.0 3.9 3.8 3.8 3.8
20024 Hudget 4.3 i.6 i 4.3 4.2 4.0 3.8 3.8 3.8 3.8
CBO 4.7 4.0 4.7 4.6 4.5 4.5 4.5 4.5 4.5 4.5
I'I-Ium( Ep " - a8 i.6 4.2 4.1 4.1 4.1 4.1 4.1 4.1 4.1
Fodernl Hluhr\'c IJ‘\J\'[G S — 4.5 .6 4.6 4.0 4.0 4.0 4.0 4.0 4.0 4.0
Interest Rates (annual average;
S1-Day Treasury Bills idiscount basish
2024 MER . 5.0 4.1 3.2 2.7 2.4 23 23 23 2.4 25 2.6
2024 Budgot .........ccocianea, 4.9 18 3.0 25 23 22 23 24 2.4 25 2.5
CBD e U 4.5 1.2 25 232 22 23 23 23 23 23 23
Hluo E.'hi.p o 4.9 3.8 3.0 26 =56 25 2.4 2.4 2.4 2.4 2.4
10-Year Troas s
204 MSR 3.7 1.7 3.5 34 3.3 3.3 3.4 3.4 3.4 3.4 3.4
2024 Bodgol ....cvcuiusanmsisus s, 3.8 3.6 3.5 34 3.4 3.4 3.4 34 3.4 3.4 3.4
CBO - 3.9 3.8 a8 3.8 3.8 a8 a8 a8 3.8 3.8 a8
Blue ¢ 3.6 3.3 3.3 3.2 3.2 3.2 3.2 3.2 3.2 3 2 3.2

Bources: Administration; CBO, Tho I1u(l|..c~t and Economic Outlook: 2023 to 2033, Fobrumry 2022; March 2023 and May 2023 Blue Chip
Feonomic Indicators, Aspen Publishers, Inc.; Federnl Reserve Open Morket Commities, March 22, 2023,
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BROOK I NGS U.S.Economy  U.S. Government & Politics YVHY does a shutdown look likely in the fall
! of 20237

In June 2023, with the backing of Republican leaders in the House and
COMMENTARY Senate, Congress passed and President Biden signed the Fiscal
N Responsibility Act, which lifted the ceiling on the federal debt and set limits
What Is a govern ment on annual appropriated spending—one for defense, one for non-defense—
for the fiscal years 2024 (which begins October 1, 2023) and 2024. At the
same, the expectations were that this settled the overall size of the

sh utd own? And Why are appropriations bills, and Congress would pass 12 bills that added up to the

agreed-upon levels. The Senate Appropriations Committee has followed that
I.k I t h th path and has passed all 12 appropriations bills with bipartisan support. But
we I e y O ave ano er House Republicans, unhappy with the agreement Speaker Kevin McCarthy
struck with the White House, want to spend less than the levels specified in
one? the Fiscal Responsibility Act—much to the consternation of Democrats and

the White House, which says President Biden would veto the appropriations

R bills that are pending in the House. The House bills also include provisions on
David Wessel

abortion, contraception, regulation of tobacco, and healthcare for trans
July 31, 2023

persons that aren't likely to pass the Senate.
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, XpO|L} 2|A3 B2 (Financial Times)

Arm2 4l LEAE o 230t 83 21¢ Ol= SAAHENA(SEC)H| 2= HRI0| SHE SFot7| 26t HMEoHoF o= FA+ 4
YAM(F-1 Filling)2 MEOIUCE. Arm £XF YA 2|M=|of U= PN dof 8 & AT 4% 1Y, = 2|23 250 MY
9| 227t M7|=l1 Ut =3 NVIdI87|' FEotE Al BHEA| 2 220IM HQlZof ATk F, Arme| TiE & Y F&2 XtX[st
= ZHFY 5! OFE Ae HHO| Bt £ CHH| —-RPEIL UCtE F2 Arme| &= ol ofslof EHC’r SHE F2AI7|L ULt Of
oF G20 =% O4E0| 24%0] HotH 2 H|F XfIlﬁfﬂ U=, 0]-F ZS2Z st X ~F et S XgerH 0|%0f wf
£ HE oo} R2AMX| HEiXIH Arm A % *% HFL 2[ATOF 22| ATt

Arm, F-1 & A2

Arm, IPO ExPEAM A&
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#2: Investors sound alarm over Arm’s exposure to China (Financial Times)
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