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MZI2 GDPCHH| 2IPRRH|E2t Debt limit (2011'A IMF Working Paper %)

(% of GDP)

Australia
Austria
Belgium
Canada
Denmark
Finland
France
Germany
Greece
Iceland
Ireland
Israel

Italy

Japan
Korea
Netherlands
New Zealand
Norway
Portugal
Spain
Sweden
United Kingdom

Median

General government gross debt Debt limit
2015E(2011) 2015A 2024E 2029E = Market (Historical) Market(Projected) Model-implied
20.9 37.7 49.3 46.0 203.9 193.2 202.7
77.3 84.9 78.7 80.7 179.7 187.3 170.7
99.9 105.2 105.0 119.0 182.0 168.4 172.0
71.2 92.0 106.1 96.3 152.3 181.1 173.1
49.8 39.9 28.2 27.3 175.7 208.7 195.9
76.1 68.7 81.4 85.3 200.4 184.5 167.0
94.8 95.5 112.3 124.1 170.9 176.1 159.7
81.5 70.6 62.7 57.8 154.1 175.8 170.0
158.6 179.1 159.0 139.4 196.5 - -
86.6 97.3 60.3 448 2135 - 157.3
94 74.0 42.4 35.9 2457 149.7 157.6
69.9 63.0 68.0 70.1 184.8 182.4 183.9

124.7 134.7 136.9 142.3

250 228.3 251.2 2450 - - -
26.2 38.8 529 58.2 217.2 229.2 220.3
77.4 63.8 44.3 49.3 190.5 190.1 168.7
36.1 34.2 47.2 452 201.0 186.4 197.6
53.6 343 42.7 40.6 263.2 249.2 233.5
98.4 131.2 94.4 76.2 191.6 o =
94.4 102.4 102.3 97.1 248.3 153.9 168.4
37.6 44,0 36.4 31.7 2035 204.9 167.8
90.6 87.9 101.8 108.3 182.0 166.5 166.0
81.5 84.9 78.7 76.2 191.6 183.5 170.7
86.1 87.5 86.3 84.9 197.1 186.0 179.2

Mean

Xt&: Ghosh et al., “Fiscal Fatigue, Fiscal Space and Debt Sustainability in Advanced Countries”, IMF Working Paper 16782 (Feb 2011),
IMF WEO (Oct 2024) for 2015A, 2024E, 2029E Government debt
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XtZ: Alan J. Auerbach and Danny Yagan,

“Robust fiscal stabilization”, Brookings Papers on Economic Activity (Sep 24, 2024)
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2017~2020 & HEHNY S2 1 2PYojlA PAYGO Y|0| SittEl AIHIE (ot MF Al BR)
ot SH ¢ | Holn HE  Holm ¥ Gl =Xt & Hxt SEH
Tax Cuts and Job Act of 2017 HE | HA| X<l Skl 146X 23 1.9% E3 | 2017.12.22 Het XH
Bipartisan Budget Act of 2019 | | A2l S|t 2,650 =z 1.7%= ©2{ 2019.08.02 #eot XY
Further Continuing Appropriations Act, 2020, 0% AFK] X ST of cta of cra ob T
and Further Health Extenders Act of 2019 aH B 12l A 1109 21| 1309 &2 | 2019.11.21 o X
National Defense Authorization Act for Fiscal ot ot IR|X ot 5602 ctaf 6309} T3  2019.12.20 ot XA
Year 2020
Further Consolidated Appropriations Act, 2020 = x| = £1}X X2l [t 4,450 =2 5,000 =2 2019.12.20 #Hot K™
Coronavirus Preparedness and Response a of ct of cF - "
Supplemental Appropriations Act, 2020 i Y| Hel LUEX(HH L) 8109 &3 | 9909 2| 2020.03.06 'HeH X%
Families First Coronavirus Response Act | | 2| SEEX(XH) 1,920 =8 | 2,400 E2{ | 2020.03.18 ot XH
CARES Act x| x| (e QIEEX(RHL) 172 g 2.2% ©2{ | 2020.03.27 #Hot MY
Eiﬁ;fgecszﬁtticcttlon Program and Health Care | gypy | oygy el SlHI(RLY) | 4,8309 =3 | 6,0009 2| | 2020.04.20 HOt MY
XI&: Committee for a Responsible Federal Budget (CRFB), “Pay—go Tracker’, HEZ|ZZ 3 2|MX|ME]
EZI 2719 xiEEAM: MHAME= 2 HOX|= 25
EXm ol 2 ANAA 82 WFY SlYs FuuT HS 2 o) ARAAS Soskirhe Foke U7 EY
= FEoh 470 BP0 GAHEA FUhA gAYl AWEA B 7
$urh GDPYY] ARAAE O ol S, GDPUH] F/HFEI&E o W)
458 V5ol Az
EdZ 271 7|2 AR 24 o} I 8~9% &4l 6€ 1= J3|eAHA (CBO) o] Z71A17% 574 (2025~34E)
=2 A = —

7|12 AH2|Q 2.59%F 4] of Z}7} sfej et BRI FoF Yia A8t APAARe} 27k vlEe] 7

=} of 5 = o= - -

— AATHE P2 BN HY 2= =43 Aotk 7% AP AR} B Penn Wharton Budget Model®] %
A2 A8 ol2 EUE A B, CBOS) 62 7% A2 sl &
< 10d GDPUY] 712AF A2 HE 2.59%0d W, EFT Fofo] ojgE
A 3.75%%2 AR oldtt 2034 AWAFHIE] 49 CBOE 121.4%%
FAsk gk wbd EfE Fok olgAlE 141.3%% AA EobA, oA
IMF (2011) 7} 748k A 3-gte] g5 o 7p7kelxit.

2 B AFBOPE GOPUH| J|ANFEA 22 3 B AFHB GOPOH| UHREIE Z=
(% Of GDP) ~===o== CBO Baseline (6%!) Trump —o— Harris (% of GDP) e CBO Baseline Trump Harris
-2.0 150 2024 Debt Held by Public
99.0% 141.3
25 2025-34E avg. 130 130.9
""""""""""""""""" -0 '259 1214

_ 110

301/ /N N\al VY 316

-3.5 90

SN A {375
45 50
22 '23 24 '25 '26 27 '28 '29 '30 '31 '32 '33 34 34
Xt&: CBO, Penn Wharton Budget Model, HIZIZ 53 EIMAIME 5 Xt=E: CBO, H2[Z5H 2IMAME =7
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Bs = AL, e A8 AAAE 9 WA A e dEsklte A
o17}ef Qlt}. Penn Wharton Budget Model®] #4Jo w2 sz AL ER] 9
S A Tk F71A 07 ul5 GDPe| FA Aot S| W] Sk
22 089 Tk, ol A FHAEHE fEste] LAY Ao -
Aol g Stk Aol FEErolth. Iyt s Al Foko] FHoke] AFoE A
S& Adushs bl loixs S Aolehs Aol ykE o)t

WiWWeRE 3H  AIHoRE RPN F ou) Wk IHHY & Wl B AL
&8k ZA 7 wolth IMF WEO (2024 10€) ¢} Yale Budget Lab?] #4123 &k
- ST O~
F 59z EFZ O T G Al SR adE d ¢ glom, Al o
T3 ¢l& A4S div] 5 AR oF 0.5%2 GDPAY a¥r} Slvka shot
= o = B3 P = o
o] AR A Fyh}p FAHR ) B glo] wd A Gt e
o] oopz]o]tt.
2 31 WEZo| FNH 2% 3 WHToe| AS HEH) B
(% change from baselime) 2034 2039 2044 2049 2054
(%) o= Trump ('26) Trump ('34) (%)
ISl Gross domestic product -04 -05 -08 -14 -21 o— Harris ('26, Q) Harris (34, Q)
Capital stock -04 -06 -11 -25 -40 6 30
Hours worked -03 -04 -04 -06 -06 5 25
Average wage 00 -01 -04 -10 -17 4 20
Consumption 22 25 27 29 32 3 . /\__ﬂ 15
Debt held by the public 93 113 122 125 127 2 M/ 10
Gross domestic product -1.3 -16 -21 -28 -39 1 \ 5
Capital stock -24 -32 ~-42 -57 -7.8 0 T 0
Hours worked -0.7 -07 -06 -0.7 -0.7 iy 5
Average wage -08 -12 -1.7 -24 -33 § § § § § § § g\: f’\_o
N < © c &) o o o S
Consumption -07 -09 -13 -16 -21 o © o o o o v o o
I\ <5 © © o o & o
Debt held by the public 44 57 66 73 77 o
Xt&: Penn Wharton Budget Model, MZ| 2S¢ 2| MX|HIE] XtZ: Penn Wharton Budget Model, MZ|ZS# 2| A X|MIE]
EZm Zof: AR GDP £ (‘254 0]Z LX) Tax Cuts and Jobs Act HE2| ZHE J&
(% deviation from baseline)  ==o==TCJA Renewal (% of current law GDP) Full Extension
+Tariffs Partial Extension
1.0 - —o— +Trade policy uncertainty 0.6 1 A7| ChEd 7|
+Lower migration '
05 N 0.4 /
I
0.2 |
0.0 \ :
0.0 : T
-0.5 '
-0.2 !
1
1
1.0 9 0.4 |
|
15 -0.6 '
24 25 26 27 ‘28 '29 '30 '26 '28 '30 '32 '34 '36 '38 '40 '42 '44 '46 '48 '50 '52 '54
Kt&E: IMF WEO (Oct 2024), ME2|=5H E|MA|ME Xt Yale Budget Lab, “Tax Cuts and Jobs Act Expiration”
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oj= oto| i™o{Zo| FEZZICtD &
FA e v 15~644] QAF7F 20507

20509 wQIRPUEE 40%F UEE MY B ATFEE PN A4S
gtk obge TR ARA YL MO F Y A

=3 2] ed]y H 5o FAEE] AdEHE AHE Fa w3871 A

% Ao] T vehul $9leks Zolt,

® R R thest 2ok AA, w5 3 A% §EHe] F(liquid sl
S} g ofEe 348 £AT S slel oE Bejel walel sl W A

Ao g o g AIEt(convenience yield). B4, 1 @23} 715%
sto]7]el t )% (Foreign entities) & @e|HA+ F7F EAste] nl= - A
S}l 722k (Seigniorage revenues) & H-o]8th= Zo|th. NBERS| <+ A+
(29 14+ o] 7 7K 5Ho] v=9 =71 AFogs 184 98 AR
GDPtiH] 22%%5 seiFc &<lol HaL glvkar A8k Stk A wahd, v
=ZolUzt AFth= Aol

HENYEE =M (103 o|5H=) O[=2k0| X|Lj= £ X HHH
(10YMA, % YoY) o= =] Total revenue
a2 matA 1.2 : - ——
No convenience yield/seigniorage
4.0 No convenience yield
35 1.0 1 No seigniorage
’ Baseline
30 {— 0.8 1
25
_— 0.6 A
20
15 0.4 1
1.0 0.2 A
0-2 0.0 + T T T T . L
0.0 0.0 0.2 0.4 0.6 0.8 1.0 1.2
'90 '95 '00 '05 10 15 '20 '25 Debt level
Xt2: IMF WEOS 0|2510] H2| 253 2|MX|MEf AHlA Xt&: Choi et al., “Exorbitant privilege and the sustainability of US public
debt”, NBER

2o olofafol ZHeHE U

: 20541 AYHAE T £

(CBO)7} =3 3°J A 7] AR FAE A A=z A AEe 2
% 2054'd GDPtiH] FAF7F 166%1 @8 Zlolet oidstal glom, o=
%”\1 = m=e] AR RS9 160~183% <F

Azo] A7 Eolve FEES U7 =98

T

Fol w AAFAY, T3 AT

By ol wel A& Eolubs olxk el 7Ilgth dAAlo] AES
2024 GDPUH] 5.6%°14 30d Fol= 7292, wolAAES £ 77 =
3.1%°14 6.3%% 718t 4o )
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0= HY=/GDPLt IMF Debt limit (2011) S X|E37t S=5: A0} O|KpEEt
(% of GDP) Federal debt held by public (% of GDP) ’h\llleetdiiggiadre(sitl-l(ljstfgg’ marketplace subsidies
————— IMF debt limit (lower) ®Medicare '
200 - IMF debt limit (upper) 16 ! 6.3%
180 - 14 i
160 A 12 '
1
140 10 13.1%
1 2.8%
120 | 8 i
100 4 i
80 1 4 :
60 A 2
40 — : : : : - — 0
'09 "4 "9 24 '29E '34E '39E '44E '49E '54E '09 "4 "9 24 '29E '34E '39E '44E '49E '54E
Xt2: CBO, "The Long—term budget outlook: 2024~54" (March 2024), Xt&: CBO, “The Long—term budget outlook: 2024~54" (March 2024)
IMF(2011)
JECHH xfEAMEH=E o8 & = U7
PWBM2| 2 ot HE  Penn Wharton Budget ModelolA&, "AWAT-E Zole 43 &4E (Policy
HZ1, 22 Options for Reducing the Federal Debt, 2024\d 4€9)"& 53] 1) A5A] 1A
5 = | - - -
SAIR Y WUSE HE B2 g oA Qi 2) A 2 wtiHle] £ A AR 3) ARAE TE 4) 1A
A g 254 HEER 5 SHES A8RS WY EIET TS Yk A
3¢ g2l7 AES AEAAE A, B A =70) A7 % 9
o U, Al ol AF Fa7h FAHoIA Qolop dh. AT 2L gL
oP AT, 19534 (B84 437} 19694 ()29 WEY =7 359 4
G ANAEE GAs AHdelA g4 AE Fa9 Al o] Q%L o=
A5 S o] Hol YAdE Ll

o A AF FAFol Rt=A a3E d Zlojgt gAY offtt 22 559171
o]F- AdX= AES7] AN vHE AFAE FAE Fll AR vlES
SRE Aol vk v A A9 -AETH] nFstE Qe 7k
H&& YW3e vl Al
o A AgHow FAZA Fe stof o]d wAHEe] AVHE AL vt v,
AEeHe] A 2 20229 Gilt tantrum BAIAH AL o] o2 F
of AAA3E sHA Avhd TE=HA 719+ Aol & F Atk
matd Ths =2 et agl7)el vi=ro] gk AAAS] SdeA 2 B A9 oA T gE g
AU (financial repression) & AEgk 7l5Ado] Qlo] W) 23k AIAIUIA o] % 1946\ dF-E 1982W7HA] =
THEFEES W d A9 o)t 5§ 9% (financial repression)” g 2 o]t}
AA o] AL F T4 Jlol vl=9 =TRFHlES VIRl AA A5 v
k= AellM AulE 249 ZRA AR A2H7] % g
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. 4+ monetary dominance (%3}

FY2Y S Al Al =07 HH, 1946~82d FAuE 247|= S Sl AFEAR A
o Gt 47195k 22 APIEI 00 L 10917 S ol S5 ot At
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