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- 2016 — —

2016 2017 2018 2019 2020 2021 2022 2023

2024

1,196,623| 1,244,387| 1,273,016 1,287,929| 1,223,273| 1,326,232 1,424,436| 1,455,683| 1,500,636

1,280,648| 1,321,445| 1,327,632| 1,346,155| 1,430,357 1,491,381| 1,550,331| 1,607,392| 1,670,208

-84,025| -77,058| -54,616| -58,226| -207,084| -165,149| -125,896| -151,709| -169,572

Ne = %o 2,190,525| 2,263,286| 2,320,737| 2,387,399 2,663,852| 2,828,781| 2,955,639| 3,102,542| 3,305,287
GDP 2,231,819| 2,291,681| 2,355,363| 2,432,207 2,318,276| 2,508,102| 2,653,997 2,826,542| 2,925,642
Ne = % GDP 98.1% 98.8% 98.5%) 98.2%) 114.9% 112.8% 111.4% 109.8% 113.0%
Eurostat, Government finance statistics and EDP
https://ec. eur opa. efui/neanradsit att i/ ove/bd aqtdFd eas sse®/emn U IMAas y
12 8
T N Lo - %1 —
. I
20203 20 s | (v TPumi ® COV HO ~ |} 0
d ;8 L= — dL -8 E7A [ A-”\/ E
- o 4 Vo u1d]| EU ECOFIN|{ 20203 23
IJ||8 s - IJ||\/9
h' fi @ | —<%d 8 EU- o4 J -
A - 1 FE™M/V Esy o fi —h' fi @-2%™= Ls %
- td{is<soafve - | #* EU #2023 3¢ td Vo
- Pv! -] [ -V <41 »D d -
a <«£1 D
20222 Yl [ Ve cn > =ma ~|ff =8 «ti D —
% % 114 VvV Esh'fiez] 0 L e <
s IJ||\/9
h' fi@202% 2023 0 L~ #%/ - |sEU
- - 0 %Noo |Fd { o Rfie F e~ —V E— EU- -
| 2023 3 ¢ td =™y —¢8/ — zsh'fiof - |
L ™My %kak i 2D L A% safVegver oo |
>l =it | ~kr=e = - a6 #Nes
Efd vV Es - = A Treaty on the Functioning of the European
Union TFEU 1073k # %® L e «ti 1D | @ —

L <%z %V

LAl k- | & ~|®2022 Loi de finances rect

98

st at

f



202257 |Ff = EfFd{is<sofveveoas i — c~|f=sh'fie

- e-— ~ A1 s<sof Ve
b —
conec{r-’ maf—  |8h'fie-<|= - % eVl
sd  Aowv .. fi | 820273 #— L201722 ~ A
L 820238 1 ~|s= Loi de programmati-200n30mi | itair
Y ¢J||\/9
<1 D % 0 #FNe| - == — | 203¢
£ 9 Yo= o #NefegvVeEU- <— # 4 rs2023
3% — 82024 — — < Aiscoqer |
~sh'fiez| 1 — #2024 -— L A Y o= Mg
Yof VvV ENB HCF®R 2 14 - L ercd o=y
/ L #8 HCF s L s < o=8 - - &
[Veo/ — 8202025 = ™= | —FeeTfis  #ENeu s
oV b——s Loy s— % bl snfe
SRR B N es— & f=mfoqye -
L A{VvE-|e202D27 2 — ~=™= 1.4 L e %N
| <4 =y o
- h'fi e— 8 L £_ 18
— o2 td=m™|<x%n{sh’ fi e— —
| 2024 # GDP 6 4L 4 <saofs™yodd 18Pl g4 |
2025 < o= — 4k <V %* # 6 RNy 4
8 NFR— -~ [ VVEs 49 3 -~ #02 L [V o
Yo' | —  r % 1q VvV E -~ 482025 | &
AL MG P — #2025 -~ =V e
2EE - * n w oL oo
S L afoo Looaf-r o=v
— | e, — 4 - & o | - #Ne s
-I—— 4 — — 8 - % - - -
L =
2026 ~=ms L — | ™=™] 9202510 ~ oV 2 i
«iogt 22026 — L GDP 4.7 ~ % 82029 #~-
EWs E{ 3 - 4 d =228 -~ [V 2026 202510
14 - - 8 - eV o/ — | 2« i 1D d 8
17 20227 | 202312 18
Wov,. sf ok ® odo0e-=— L - J3<kvo

99



d 4 AL A-” 8 $|8 4 -|__
LA £NoJ Ve

HCF#| ¢ - 4V - ©282025— o0l o
Z2Neff L——28 2026 ~=™=| 0 < - 4 <y
0 - # ™M= ™o - —=vE-|] == 4L& 2 % Ne
1% - A= | ™i<% 14 se=s .
L4v n | 1do™ e-% oo %o ™y < — gL
RV
0 %8 | L ™2026 — = ™=8202511 22 r
eV 9oi (i g |2026 — AL < o= @ETM_" L__s
% | 0 <of =™

UWSHCFPRO0O2B6AVi s RAMISFPel at i f laus projffémandes et de
sociale pour I 6ann®e 20261
https:// wwavhehigedB)Dddst aanckes =~ -0 202512 8

100

financen



=

h' fi e— | 8 Le Haut Conseil dHCFPiinances
£ Nej © . - A - 482013 h'fi e Cour
des Com@PCes - td Ve oo 4 - A
[r2021=  — oo % s e - |
Loi organ6t§@edonA2@0lao¥%t 2001 k@LEBEtive aux | oi
SRR E R
LOLF
HCE b L <.+ | coe a4 o
L'l nstitut National de | a S$INSEIEsStLi Fue et des £t 1
n n nN<ct Fos 5 — 11 %} 14{°HCFPo
fiPd| s 2 HCFP & [ =m™>
HCF#P |7 = %%d s — | cbG < o= ™ o
HCFR A — | ® — %  <8HCFP11l —0fiP2d%
) e R AN IS IR A
>
0 | & < % A 8
8 — #Nef LOLF61¢® 62 9HCFP8CDGs [ =™n%Y%
J Vv .. - L mscpe LAY ~ Noj| © — %t
fi-=|210 ~ % tdld — #Nes - A <
me & s e e
3 V8 HCFIPs - A ke =+ Stabilit¥sBrogram
e KT O ] A L
S s- Loer o™ % blq{ o - +
ovVdA]s < LNeo
41 8 HCFP2 20236202 %#—s ke ~' Fo— 2 mEd=m
i - FEmMEeRAebr. o = K
1201 9f organil§g8eée dA 2B82d®cembre 2021 relative = | moder n

publiques
w2024 | EU Ve ioic | — % b=

101



- ™ L vz my ks 7ed| < — L o= ™| 122 3 /82023

5 7 - o= Ls -~k 2024 — =%Ne| 1. 4° «
«t e —«fitfine@#Nef 0. & qs 2Nef 1 s o= 12
HCF[ps %2027 L20229 — % <8 HCFR o=
‘E/S\/ 4L @\/lSL e =< ILs -I__ ,_| TMlSL -8
- L AV E-]|s — =%  #Ned @& 0
- S = L el <% # Nef & < ™e L a=m
< A
- /A A-" —
n: sa' fiar —
8
- A N+ 1IN+ 3
] 9 ¥ o-.
d V.. N+ 1
- A 9
in
K . - A-" LA N in <lLr—N°=|
EUt— 4 N-1 N+ 3
- A - N-1
A 4
- A-” ¥ wu n SH-I-N9=i
in
- n SH-I-N9=1
A V..
Le Haut Consei l d 8Csa | fei nndar ni ceeds ﬂpéu&bljﬂlcmuveasu,x
-
HCF[ps - -t v .. d — L f =™ s
-1 —¥ .. d — AL g=mo
22Haut Conseil des20P@maelcaesi publx qpe®vi si ons macro®conom
Prograsmmabdéi t® pour d é&si°ath@FRR0sH32023 ~ 2027
22 Haut Conseil des20Pfmalcasi publligue®vision du projet de
finances publiques pAAwr’sH&EPGHAINI®es 2023 ° 2027

102



LOLF62 5 — -~ #%3HCFPps 4 -1 v
- 8 8 < - == coaf Loafe
- <=|8HCFP % . 124 ez ™9 8
- < - - zol— |8l NSEBGE -~ A
GDP < whi 4 < ffe oo -
%1 L | eI NSBB ~ A Yol 1
< 4
- '-2/3T-|| — —
HCFP8e LOLF62 5 — ~ #™=s 4 - %t
{v-. s s < - <— - A &
o
200202 4 20 — r~%HBM™M=s — < — < —
-l = %Nef o1 — | #2013 HCFP 8 ~ Nef|
L__s ,_QOQIE|TMQTM9
— C,,_:TME|BGDP_ il — |820 —
e e R  EEE O
v 2009202020214 o< o= - |
+0. 19 [ =™ ¥ oV L kv e - = -
0 | 0. &% °
1J|| |If_ AL 34=¢8 HCF||:> il - o8 — ~ 2/ M=
4% 00 ™|es 0 L A e a{eHCFP -
- -t ed o8 L Afs<sl-sHCFp 4 <V 8
< A - % L A{wes - L A,
| 9 OO Ak — — 4 A fe E=m™-e
HCFp L& -8 — — d — - A
o st S FEREIS TR
4Lacan A. et20R&fPrown q@.oi | es objectifs de ratio

programmation des

202512 8

103

de

dett e

f 1l sapass®phdtbthg y:8/e/avwwwvd.0naf p« $®/ node/ 274



20

il 2020

000 -3

GDP

c0A

1.0
- A 05
QA
- === (}])
- A 05
0O
10
FFSEFLSP LTSS S LS e P
- |H n n 8] NSEE™ | HCF-P s ™|
d Ao
2 - | - L A 2009202062021 o °
T —-2022 <2022 - — | GDP 1. #% V°
— S — —
GDP
20
2009:48 ; 200:70
1,3 :

- A-” 0.5 _
o 1. A HCFPR
1.5 [ A-" —
20
225
FEFEFSL TP ISTIFI S
- |H n n &1 NSEE
2 — | 20 — L A 2009202062021 o °
T 2022 - T™™M= 8 | 20233 -~ td v {4 LepP 0. 1
af Eo=myo
Haut Conseil des20P hfraalcesi pudliguejset de | oi
et portant approbati conAvdies cAWEBFRs de | dann®e 2024

104

rel

atif



EU — | e EU- Vo idie- 2% t1d{isFofV
- o= L = <% %o 2024/12868
15~ # ™=s - 4 - L = pvs 23
- % %8 - - oes=ls A = <%z %
i
) _ - —

, HCFpPsh'fie %[fe2025202% A —
2025 - <sofv-. o< el gy
| 52025 — d %20251 21 -

o — - ge=m=— L L=mo
, HCFJps %20253 3 -~ =V g - —V k-
125~ [ =8 - LHCFP 2
L s v L Ao
[ ]
, HCFJps — 29 vl o4V L s
— - A.”Q/'u' d — AL -
Voo
4=8 - % v = 4L Ly 8 | MF
OE C®D European CerCtBrlaNS®Bia nfke &
Re x e & oQdFeCE> —
HCFIps — < — ~ds ' fiad Vo NSEE
h'fie &8Rexet@OHEE -=lsph'fie -— or o=4
L fiad oy
I . o A
O -u | 8 ~x ! o — - - _
14 % Vo™ sop=ms
HCFps Ak -8 %2025 — 1 Y |k
0.2% -V 2025 GDP - +0. 7%® 1" &< —
- u-l/al/sf |If|_|8 Z | A Mg = TM_” 1269 | _ | 8 —
% oV Ll—xg o= ™| % — 4 —«fitficefq L
25pl an d'action pour am®liorer | e pilotage des
https:// www. economi-pr g s e# tpal t-d pacoipiceanme £ £ @ f & pdieasy e

fi namekelsitques# ® 202512 8
126202510 r t v
f= =H="°Haut
et de financemenpour

Conseil

105

~%™=1Lls 2025 GDP

<

+0. 7|

finances

# Ne
des 20 Bavnrceelsa tpiufb l a i epsr oj et s
I @A ESHDEFPRO DD ci al e



T Y e
<o Y%sNe| ©

= 0
2025 =| t 9V S 2 3°0
>. 8 GDP 0. 8 & o= ™0 | — | p A=y
- % o - = e -
©52/3=|8 =< S I=$N9-”9
el - - q o3d=™ - - A o
% 1A Vvis-|{ev-. | @ — 4 Vo - |
9 L1 % 9V < A e
- o= |8 | 2025 %~ — L. 3 A ~d
s=m™fe g | 20244 L ™ #Nee — GDR kY
AL A-" L2 | A ™9 | - o= 2/3=| 8 - —
= % ] qEN e L afoco
AorF — |8 -— AL I:ETM_“Q
d=¢8 — L 53482024 %1 — 444
202 4 | GDP 6. %% 5. 8% A=< =V 8 HCFP
| #2025 -~ GDP 5. 4% ® Y8 3 o 2| o
™M< A-||9
e— | % o < - 0
s F— — % #N]° Vo % <V =
v D ofi < | k= < e e | 2025

- GDP 3% A 7 % Nef ©

| — EUDI — - A
- e— - =8 HCFps — .
=# t 4 — %8 2025 L % 1
£Nef| +0.8 ~ <=+0. 9% o=™o | 2025
- 4 - A=%%#Nef| o1 — & 1% A 7
AL s#e | voeioir A cvdofid =™
2025 — — | & ¢4l v Z | -eY% td =%k
T T R T - I
2026 L GDP 0. 9% =8/ — 0. 7%
A L—2 Nef @
L —|eo | 2202 % % GDP 11&%e VoHder o
v 82028 # k= A oz L—2 | Nof %s - 8
— sh'fie—EU A resofis— - 2029 ¢
- LGDP- 3% -~ A L Aq vV E-| # Nef ©
HCFpPs 1 — o - | e — GDP — < -

106




- A YNed s £ % % #£Nof t <& k= o=
TM_”Q
Haut Conseil des20Phanbdeiss pubtli amuesaemenppannuel
pl an budg®taire et s202%Wise nAHBHRPyen terme 2025
X
HCFP8LOLF 62 — ~ # %8 - ] -
- < <— r 0 Y%Ne|| %oz e % Ao 2 - |4
% <qotd—]c¢ - ¥ ™M= td v 2 <
=8  —  ~2%™= GDP-3% 8 | A2 ~%™=e  # GDP
0.25% vV  #Ne®
0 YN < =V | ® 3 - L afe
< o=| 8HCFR ~ o=38 - K - AV E- o &
A ke ade - VA - .
- A -™=s A L Ao |e o<l —
| ~ume=e = kot rofoms
= |
— Vsl% - - < 4
< -=8 GDP 3% 8 | A 2
0 — - 23 ™M= £0.25% =V
4L oy L—
LOLF®62

107

2072



- - z o) —_

HCFPe LOLF62 — - #™=s — < —
— == wkoof o - af L afc
202 4 | e GDP z5. 2 % 7 % N 8 #
<t 44 GDP z23.7%— |®GDP 0. %0%pa=m™>
HCFPes 0 o %Nef 1 <4 =V o
HCFPe LOLF62 3 ~ L L A - o=8
Lo e - Y SR A TR
A fe E{° <o]|®820251 -~ tq v —
“d oz ve o L affe  aqc
— | e GDP — — L _sh'fi e% + -
d n - %1 o L e L py=mmo
202927 <-— GDP | GDP
202 2024
2024
202312 20254
= 1 -5 4. 4 5.8 -1,
2 -0. -0. 6 -0.5 0.1
&) * 3 -0 . 0.1 0.1 0. (¢
*1 - 2 - -4 3.7 5.2 -1,
3 *
*  GDR A
| # o=V ke o= % o] %N e
202312 — 12024 - A
Haut Conseil des20PbhanAeiss puébl agufesau projet de
gestion et portant approbavisnnA®RFPomptes de | dann®e

108

|l oi
207



=

h' fi ® CDC —

h' fi e— Cour desCb&mpt esd el <V

se=— & afecoe |2 - o - -
A #2-— d - & 0 L ov  4- <td=™| n
'fi ® 47 — 2°CDG - £ Nef Le Haut
Conseil des f iHCFPses:t patd ques

-~ H - = 0 | & Loi organbg§RlednA2001

ler ao%t 2001 rel atLioheF 88x | oidss ™le f ivifances
- #£0 d & nd2f e ~ A s 8" - 4L

Adise — n - A 4k 6 3#- AO{1< % E
= e

2024 e=ch | 1,821leL -~ 45% n -
55 % 2.545. #1 6700 2. -— 4k o= ™

n — ° T wd — | 1,313 - w

> L q9eL %1678 n %1, 146Nef°2022

- [V —eL®T4% ~ |F - tq = ™ 2%

CDG

CDC¥% - == L | L A< Code des
juridictiond 1f47Tintalpcl T 418s — - t 4
= ™ ° | - kS = t 4 AL - L 51 < | # %o ™M

SRR E

n i>i ~ { cDG
< o= — Nef < o= — Premier Pr®es-dent
Chambg e 2% L A <sof=™|eo1 - 8 #
- 4 e % ~=™{|esCDG& - A e - 1 %

o = TM-” 9

2Cour desiR@apmptras daohLtidit ®t2t0Rs: / / www. ccadmptt-e viftre/ fr/ra
20384 aodesompt es - ¥ ® 202512 8
128CDq < o= — L Q52/3=| 8 | L o= TM_||9

https:// www. ccomptesditohfeshtomruE@t2@25/2ch ambr e

109



- h' fi @ CDG

h'! fi e »VKOwm! https:// www. cdempmptse §/rdérfgearciossat i on
~-¢¥® 202512 8
CDG@  o=™{v .. -~ <=|8CDC — % -~ o= ™| 0
CDG& - ™M= ™ — FYr @ 4 I NSEE LA %
QETM-||9
n i>i - { CDG
CDGs A | 8 - 1l rd v | _
- Mkd = ™ e % - t4v scbc | z 4L eo
TN LRI B - EE S R
i e
. T WD
CD@& tdd 7 owo | 4060 #NefeCDG |™ wdsdad
o0 A <%EHR O™ EET WO dlmm B o< Y [F n
i — "wdysd A<V

110



- n idi ~ A CDG ®. 0 —
N o o ) o )
Rapopo La situation et | es persp - A
2 Rappo Le rapport public annuel 0
3 Le budget -Re®s|ludfitadts en @e|o <
Rappo
- n i2i - A CDG Y JHe .
N o Y ) | Y ) |
2020 Finances publiques pou <eP nfi @— AL
Rappor|organique et de | a gouve ==
2 2021 Une strat®gie de finance Yo |F— - 1V
Rappor
2023 / -
3 ObservglLoéi mpact du budget europ % - 4
d®f i nit
2024 / - o
4 Observel‘a pr®vision des recette201%|%2023_
L 2023
d®f i nit
2024 / - . o _ _ n
S Observetaper®plaarcaetlcoenntertallee S‘uIIa:/I -4 ) -
d®f i nit P
2025 / — Les mesures dobéaide excep —
6 Note (achever pour | e budget dT\/
synt h s
; 2025 / - La pr®vision des recette - %1
CPO No|pour les institutions by <|
8 2025 La situation des financg2025 -—
Rappor

111




- MH=mow
— 24 ™M= TM|FJ||ETM_” A n < o= | 8 - A L_34 _’||le| _”9
- CD Gk # TMETM_" —
= CDG
GDP GDP n Ned
- A - ™4t
GDF - n o o
o QIE
JL ™/
GDH GDP n Ned
- A - ™4t
_ N
10 3 10 —h o -
'fie — %
- 1
L A-" — — A N o
1 1 =
0 1

MURC

112




n i2i - {CDG

0 1x - A 2025
‘La situation et |l es perspectives des fiﬂ
. |al=.-
| e CDGsLOLF # %8 4 - A £ Nef ©
|8 8 8 8/ — — AL 5 =- AL
< -=%482024 — <2025 - =dk - o= ™ o
- e S B R
L A1 <N
| 3=— % td=™° 1 #£| 2024 — L o
- & |f%-a{°s 2 #|s82025 - 1202662029
Y1 = — sk Ao 3 2| - - L ms
_ AL ©=TM_||9
- 2024 —
2024 — | GbP 5.8 <sEU # L ™ <qnafyo
| 1. k cz™ - Ly bk % oV i< |8 — 0
L o= o L —111%8113 42 =vo
| 4 3.9 <8/ —eLd«s s Ao gL < 0
L my | £2.7 <voud| 10 # L ™ 1 gznNeo
- 0 | & d L <oy — #Ne{®2023
— wfi 7 L& B | 5.3 = La. 6 ovogve L
-8 | 2.9 <14 =™V %s ~| 3.3<04815" 2. — <
af Vo |E-s | Ommv i — % % =t 7.6 4
4L =V 9 | — — 4 I=52/3=|8 - %2
“Veo g=o % 4ol fiHe-. oz e La. 6
oy 9
# | 4 482023 | 2. 2% 2024 3.
< Yar Ars>25f[V°2024 4 - | &
J — d oLtz a | ps$2 =0 Y VO
202%x 2024 2 # - % GDP- L [V

113



- 2023 2024 —

2023 | 2024
- 10" o. 1,437 1, 481
— 107 D, 30. 7 44.¢
2.2 3.1
4 10~ D 1,221 1,250
- 10" 2. 25.¢ 29.°¢
2.2 2. 4
I NSEE
» 2025 < -
2025 — 2| s - & o= ™| %/ — | %0. 4<>
3 71#Nef°2025 — | GDP 5. 4 | 116- Aq=x
e N & et = L - |
[ = ™q ™9 1L ;_Nc_:is < | < o=
,_N(_,.Hg < o= | +$TMOTM9
- — GDP
2024|2025
113.] 116.
GDP 3.3 2.2
4L 13 4
.4
| NSEE - |f{+>aLcCDeC=
2026kF2029 %t =5 L3 - AV E-|®1,0500. -
%  #Nefo1— L A{vE~]|s 0 % #Nef © <
Yo 8 | 0 d s 8 8 — #£2—|fe~ & A
— Y o= ™ ™o g V8 % o= ™| | - 4
o L—#gNef s/ 4~ =™y or | —' @< %Ne| ©

114



2025-h' fi @—

2025
h' fi e 20254 0.7
| NSEEO 2 56 0.6
h' fi ® 20256 0.6
Consensus2D@Bbecas 0.5
OECD20 2 56 0.6
20255 0.6
| MF2 0 2 54 0.6
OFCE20 2 54 0.5
Rexecdd2h53 0.6
— Consensusvéiorecasts | ¢ OF CE o fi « aifi -
- H s Rexecode - |H
CDGs Vo k" Do Tfig]s ¥ 14V 82029 ¢#
% = 1 ZE - °cbd 20254 -—
— — AL =|ig-.— I\/ -
w8 Bx—o gl odko =7 30 Tfi oy e
onlo | o°o N 0#Ne§ 82025 Yait F @ — <
0.5%02026 — | 1.e%| <L oc=™]o. 50 |guw
o et ecos et 0N 2202832026 Y%t = ez
- fs™e  oc st oENe oot o | - o< b
— %8 - <0 — Y8 — - s =
pd s e=™] 9. ol o 8o gl 0 —y o< o ! —s ¥
o ofevgi- T ?z\/u__isoﬂio onio —5 ¥ w. 01E
oS’ o —s - ek g FIVLE—#nNee
- < —onto GDP
202 202|202 2025 202| 202
2025 5.4 4.1 2.8 116./ 118, 117.
nto o 5.5 4.6 3.6 116. 119, 121
nto gwe. o "Peo | 5.8 5.6/ 4.1 117.] 124 125
nto - o 5.4 5.4 5.3 116. 120, 123/
nto goanto o 5.5 5.8 6.1 116. 121 127
nto goalo o 5.8 6.9 6.6 117. 126, 131/
2026DC |
lJ|||If_°ﬂiO|8 — . o T pod oV L_zs8g o, _ %,
cqq#Ne] =l eedk =mfs - Looafvio]:

115



Y 0 — L k1<% #£Ne

< _
vd e, 4. - #£- | 8 - Vel L&
™y L— Afcvoes’ gl - #£- | s TFEU1 264
o= td=2%{sEU % o1 d =™ yzend A |
L= % ™Ed - | L'Institut National de
des £tudes ENSEBffiquersde 2 3 <9 8
- A
— r e=|8IMF % <od°l MF|{<=s %
#FNe|<qotd]—]¢ L GDP # oV ey e. - Y -
ne—-"ee¥% oV o=ls XY 1Y %% ENe] o
~54s % £ Nef — | 8 — 2 4 ™ =k et
DP' fi @ Loy L — Y8 — < =™ |/
1 #Nef # Nef ©
h,!fIO — — |8 34 — < o= TM|
2| o ™o — |8 ~rh'fie - 8 =3 4 - <
AL =||— A-” I-N£’=i8 - 8 — 1 d/ - - L s
tlpd = e - A - | -l -
vald e
| ¢ %h' fie- A1z o' 20fiLt Afs s
- A" e-L A{> | & — 8adr k™ Futrel @<k
There oo &4 demvie - ooaf L afut
- b [+ = A ifentie - -
24 T N T R L AT
s b= bweode
- AL :|.|| — 5 |8 — 8 8
-fi N7 % Nef ° | - == - -+ 4
- sof=ms | e TN A
®-n' 2D fi L Ls A — e AL L= - =
10 — wdi)odK|82020 - 4 Y sl ®- oV % wafi fy
- AL - @ETM_HQ

116



- 199442025 %2—-10 —

4 ™
14
12
10
8
6
4
2
0
T O 0 O N ¥ W W O N « W W O N <N
2§ 3883888555559 688
= = = &N &N NN AN NN NN NN N NN
\. J
¥ 23 ~bPJ ¢D 2
h'fie — &£ aAle =— |s - —  #£Nef o %
Yo= 2Ne| < 4 [k = ™ %s - % ™Mi< e 0
L iys  %I{ ™des 2 A1 sd <AV Es 5 o™ <
< 4=™|2%2024 4 -] e %h'fie — — 54,
2023 | 48.8L Eksh'fie - o % 14V
s K Ai | % 08 & gy L 585V - ¢4
— & 1{°h'fie — o | < #Ne &  hOfis |
7 Fz 0o m™e e — ™A 9%l = oA
| hofi e | % 7°8 0K ww 22— o~ 4
<of=m™>
Py el % o — qlh'fie L Afis- # No
_” Y8 - ¢JI| -” ||-=| L ome no<cly AA | 8 ° — -7
%8 | @« F%B™ME 9, | @. 2 tddoh' fie|g0i—s AN — -
Nef| ®
P! ed—feo — 4|5 #fqd o—- L e=mfoi-—feo |
% ™ML ™™Me %Nef| Y6 L d 0 ™e o8 sK'fi 0 - e-r1 |
i< % Ye |k %o ™M So2— # o LNej e

117



- o — 20256 23

®2fi D) K= he B H FD&o D3t
Dx S&P
o' fi » AAA AAA Aaa
e ¥fiKi -
) mmb
hofi'fis AA + AA+ Aal
h'fie A A A A Aa3
- BBB+ BBB+ Baa3
L BBB BBB Baa3
% A - zNe|°3veh' fie —
— | — ;_Nc_,.lg
— r|tevoKoe=-ni % o |d{%eh'fie —hOfi b
ofi ai x| ZNefoh' fi®f 2 ~gvV [ = - VLS Yo ™/
—y ke Wkl o sqord=rerfoon’ >
w - ®52/3=|8 - < L c=9%Vole < EZ) — -
=0 %qd 8/ 4 % - F<F2 K 6 = - ™ - t 4
ETM_”Q
h'fie — |s201xs " Kki A— & = 8 - d %E | No
foor - e=mfe - e = % c=mffercie oy
- 0 £ Nof| ©
h' fi @ - | %h'fie — &£ Aq 1 -
2022 Vo1 —  4-— | & European CerctB—al Bank
— % -5 o MY =fihm o= 4o fie-
| - L o aviledaom™ys | — 2=—  hOofibofi o
- =J||r8 | 7 VA
2 - v -2t | ~=2%{sh'fie -~ A
| < o= #Ne|%ctek” e2— - |{<seh'fie — ~ A

| - o= ™M 9 ) < —wmd)i ) ®kT By | 8202411 82012
@ETM_||9

20249 sh'fie| 4 — ™M@Quafidwi s ei |4 L ™

I
—u
H

# J|| dL J’ETM_”Q ?/8h,! fi ® - |=_||| O'Krr e % oy o
! "=|—°4i-s—ok"8ﬁ| - eV 9
| 2 — —
— — |8 GDP # 3 - en ™ S$N9'”9
— < GDP —  rg %k' e— 8 L o3V

118



Lrok' wav ' 2P' fi@e— L A %Nef| o1 4 - <=8 < —
%V wml ®— | 8 GDP % <od8k' wv' OP'fie— L o
no=lLs Ak t YL < %# %] L < %N ©
Y% r =V | 8 L i3 vE- o HdK' v 2P
' i o— | A | Nef| © =% =8h' fi @] < — %k' e-—
AL L o= 8 Ly — % o1 <d A % Ao -
V%[ =8 # td =™ fersk' =t 2P fi @—
v s vl
- - A 410 taux dappa®eht
GDP g
20
15
10
f,\”\
5 A
N -
\‘-—'hﬂ
N I N T R ey
AR S H S SN S OO
-10
— Ne Tt BY & ~d(@)
0o (@)
| NSEE
O — |8 nosl 8 =8¢ o -
0 z L - ca™ <cd A0 s 20 FV ] 8 ) mmt d -
al ws| ods — | rk'ev'oP'fie— ~|}f= A
8 | - o= YV 0
d - | 8Neo 3 2 L o L—#Ng Vo d - | &
- e T L LT L
mod Il e soc#al natiohdl - 4L gy # Nef o
| — | £ | o ™9 — e~ - < - ™ e
{1t <s%zH0oof v % | e - % ™M= L A% <o
{°ecbe  #|sh'fie % ~=™| 2029 %~ L GDP 3%
B = #loos -~ A - o 4% afe

119



- A oot # |3 — - | £2Nef| 1 <% |F%- o0

[ =™ — L A{VvE-|8GDP 2z 1.t% A{K' wm
v' oP' fie— & AV ks - oV ] %N %
25 o lblydd L=y LV %[ =82026 %8 - =™ 4k
e YN o1 — o o 1 AR - L oagom™
L—#gard roo™v ks #| Nef %s — -  <™Me <
L - S S R I
Y ~noo=ls — 3/80TJ|| ré — - |=%1/81/8|If0
™ot # | 0o @ - L sy {isroq> <Y . %
- A & A{ Vv ks cD( — R'ooad 13y=82050
3E—M™My=%— L oy - o
— Projec|teic®@m 54 — — 120209
— # % kv - A L—#Ne|°203 1%
GDP 1. 8% wav' DP'fi@e— ~ a{i1<s-|q¢ #
tAl k' - OPfie— % 1dl]s= e=™]9, — #£]|82050
- | % GDP 95.35®% AA°
— Projecti202@lf— L1, @%8K' watv' OP'
fie —vE- L2029z % oo™ | 2029 0. 4%
< ez - s — 4 31{<8GDP 0. 4% =
v'oP' fie— #£|82030 — - 4L A~ £ Nef ©
L= # | | 4 %#2| Ne|% % %°2056 | 128+5%°
— Projec{Pon—3 < ~202%|k' wv' 2P'fi @—
% GDP 0. 8% A4 < ™e -2 ™M= ™| 9y o o8 - |H
L <o==s 4 L o 10 3. 2%00 3. 0% =0
L—feo o — 2| 8GDP 0. 4% wv' DP'fie— &L A
e L2024 - k= ™ 2 135f—r  #Nef°o1-—
2|2 2027%¢# | Aq %2050 | % GDP

113r5%n (I

120



- 20509 #— 10 - |H| -

130
125 /
120
P
110
105
100
95
90
SRR B Sy Pl LR I T 1
NRRRRRRRRRRARRIRIRRRRRIKXKXRIIRKRRKRR
—c PSMT 0 WY1oM p Y
— ) wd1 oM p
coe |H 1 =2 o™ < =3}
4 o™ <
2024 — | GDP 113 #No <of Ve
AL YV E-| sk’ wmv! DP' fi @ AL <% # Nef| o
% GDP 113% ¢* A=%K' wmv ' DP' fi @— | & <
— < eood°i— #£820254 -— — 12029
— — | o=24 8 < — % 1. %<
+#™|9GDP 1. +% ' wav' 2P' fi®e— |3 -] ot >wW>
i el s 4k YL <%ERH]|° rg % 14 e
A=%K' wav' DP'fi@e— L t00q° 4 8 o £|8 rg |
0. 4% 5GDP 0. 4%' mv ' 2P' fi @— % L o1y qes
3/8$§/8-”9
R - = £ - 0 % 1qs
Lo~ o afis]| #nee E — -
- 1{ti1<o0os —«fisenid 4 A<z -=o0tq oo
™3 # td =™ ferk' v 2P fi @k =8
_ AL A.”\/ L~ | 8 - o™ Y $N9-|| 9
° as
. = [H
.| cD@s v o— - -8 ~2029 %~ L£3% ~ A
Bl @t D Wi < | % %[ = %ood|fers % - e=™y 4L
ﬁl:ug | % 20 F2 A{VEtvemne® % o< % - %oo ' e-%

121



V- L sz 1dv oo o~ Ao
0

¥ - #| e n Yo ™™ — #£82025-
-l o-— % e<™e CDE& - Ao oVHf =2 - |
% A{s™e #£|scD& & goAqv
Voo o8| — | 8 — ~ L -Lo%de st == 249
Y%sNe] © s CDG 2025 4k < o= ™ #8 HCFPs 2025
— — | 8 < o= <oqv-. onl ox %
N <= 4 o= o
-8 | 2026 - - =8 e T
- L - A R A
< o= _,-||1$J_ eV 9] — — |8 v o EU- )i —
L ypal—_#Ngs2028 ©GDP — L 58/ - 139 s
=0 %] | M# N o
CDG- £ 14V -~ = Aeatofr % o=
Yy 8 -  —v k- zNef 1 s c=™]o o8 e Ve ol o
2~ — - o™ L o 5V zs - L AL—#Ne8No3#

oo b T 2 TfigNef Lk oy ™o

IN

of =™ n 3< k

for]
1

# TMlIFJI| TM_” n < o= | - ALl—% _’|IfJI| -" °

122



: L R
— -~ V[ =—CD(
- 20202024 | NSEE o CDQ
X — A e=x
GDF GDP~ |2024% X | NS KE —
A — |2025% x L L CDG
- 202 7% x Ned
2029 x
io |
GDP~ [2024% X | NS KE —
GDP A — (2025 x L L, CDG
- 202 % x Ned «
2029 x
202520549
X
io |
— 2025 X | NSEE
o CDCG &)
<X
10 10 —h' (19942026 —¢ D o
3 i @ — £ — x o CDC— 0
=| <X
- A - - A|19792028 | NSEB® D s, CDC
] i - x -
o
CDC 2025iLa situation et |les petxbpeMURCes des

123

finance:«



o 2x 2024 — 20242

Le rapport public annuel 2024
La situation dbéensembl & idced ®fvirnamnmc 90 2ptu |

= 2023 4 2024

. wmfi " | o= TM_” Y Ql ™
20222023 %t =8« 1 Y- - kv | 8 ™l
h~ -1 k1 dve2023 — | 0. 2wdsh' fie %2023
2027 # =V 1. 3859 4 zJ> @z 0. 3%
L [=™|sI NSEE ~ |{<22023 | 0. 8%3ds %
oV 1. 8% -

2024 -k re202 4 | % =81, 4%A <% Ng V°
2023 —  #1—oa' o -~ 4V9HCFP820239 22 —2024
- A - zs1L— s ™o < =% - =—

8 8 = ™= 8 £ Nef o < V2024 - %6
8 | =V o - -V %e -7 DL # | # N @
| 202311820242 -~ 4k Ve 4 - %1

| & ™4 L 1d=%d8 «tteosr|f{ fitfine | 0. 7%

<of =m™> - <sofVvVvEksh'fie | 20242
Y. conl o— & s L1.0%% Vo

- 2024-h' fi @— 1 fi "
wfi b

h' fi ® 20239 1. 4 2.6
Consensus2bD@#d2ecas 0.7 2. 4
h' fi ® 202312 0.9 2.5
OECD202 42 0.6 2.7

20242 0.9 2.8
| MF2 02 41 1.0 2.5
h' fi ® 20242 1.0 2.6

- Consensusvkorecasts |

| 22023 %|f—wafin™ — % d - -
IFd e L o< c=™{ 92023 4. $% Veiih” |282024 -
F{< 2024 ]| 2. 6% 7 #Nef o1 — | @ Vi—«fi tficel
444 ™ys — A £Nef| oY en %lkeak i 2D 8 8

8 ¥ - A 8 a) % o0 £ — — n =8
¥ oeu ool or | ™My = % [ =™

124



- 4] ! [ XS

1 . - Jr2== of
= 349 Ls=|s - L < v 0o 2N s Le L<
=[e | oaz-—s or M e
2021 4 202x| 0482023 | | — 4 == %
- ™ oY e[ Vo442 " DL — <Ne™g [ =8 —|eo
— |8 —o™1. Aveafi ) — - Lblyfkee; - | 2023
- GDP 44 .00 Vo
GDP r~ o= 2 1 #NJ V - ==82023% -
|ecbe -4l r 3307 0. -~ Aqe
2024 | ¢ - et — | % 0. Weafi /A T
2 Nef o 1| - Jaad — o e Vo
z7 “o. &£ = e <oq Vv EzNe e
2023 %™=¢ — 4.0 | GDP- 6.8 |
=||'L |If1/8r— Yef v © — / = 0 4L — -
o= [V L— | 0.#6Nd & 14| 0 1~ ™ & 59 ]
#Nef o1 — | & % #NJV —2 < £ Nof| o
2024 | | — % 4 1~ ™ 1.4 s F#£2%ds
/= 3 —2] = = == [ <tisdce
J—  cff=2023 % 14 A< td4v ks 0
16. 4< 0 7#Nef 9oVeweo82024 | eGDP - Vo1
L 353= A %Nfoegve < o= Ls TVA-—
= mb—< gl % o A< - o &
A asTM:I|9
> | 2024L L
- ==82024 | «. & - 4 esof =™
] ° - | #2022 1 52252. <V 82023 % %
+3.3962024 | -~ A +3.2% gd=™|¢svVeo-sGDR E
] - | #2023 1. 9%<-82024| 0. 4%-=55.44 <
SRR
- | 8 «. 2 1 «ti D - AV E-—
— | L—#Nf°h'fie|s2024%~2020 o= %V Wl
-8 | - 2019 53. dun%n <o <% Nef| ©
| = | 8 - ¥ A-” L__s Y% = L s — - |If0 ™
< ™Me ' wwey 1331L ‘:ETM_”Su_ :|-||9
132 ,_2/3T_|| -
183!y oyepy < | v d Y — L o™ <l g <

125



- eom - Loy

i A
61%
59 %
57 %
55 %
53 %
51 %
49 %
47 %
45 %
,}pﬂa _,I‘G“\l ‘.t",!p‘\ ,Lg‘\‘::,llﬁ’\ _,LQ‘\",}PQ'\% q’l-ﬁiﬁ’l-ﬁl Q'f't' = {:ﬂ-b'
[ | O L, o
u
k. v
| NSEE024
<. n - % tdvezFfo L [J=lg<cm™me BE— | s «ti
» D -k = 4 =2%qs <e=2023 -~ ™ < %
td {1 s-of°2024 | o = % A =% | Nof| %8 2024
- gl o = w4 gf=mem 4
- =8 L - - ye — L A1 <%22023%
F202%2— ~%1 ] 3=—  #£Nef°oh'fi @— | 8
— ®-% 3[=%{83=— -  %Hidgz - <of=m™>
< | = | 110% {
2022 GDP 4. 8%J V — | 82023 Y%-r -8 GDP
4. 9%A{ g#N]> £ — — — tds 2
A K Lo s
- e S F
202 3 |8 < o= b L—=#No & - |F{< GDP
5. 3% | & noo- A d - L L=my
E# Nef 2024 | - 4 % %0 A v < ls %

S I S CRE R
administrations de|89®(2ua-r@|])|®$sﬁc?32|0@,4 Asso

- 0. 8% 7 #FNef° Ve s — A& g™y ™Mo
| 2022 | “= ™V %8 2023 | GDP #z 0. 3%0 2 4
z0. 2%0 7% Nef o1 — | & — Owmvi r A -

% -

o=8 - Vo % Y= - tdf=se/s —  %wL|Ad tdooofV
Ley 4L - AL <| o

126



8 Ao L — 4 ms -V 134 8 202 3-
Fr ™2 -V 82024 -4 r®22024 | GDP # 0 . Wiafi |

=8 3. Fos e — -8 <4k ») - AV E-
— <8 # | %0 # | Nef %2 -—  ~H

- A VE- wm eV - L—#Nef o - %
~=Lls 20232027 ¢%— # GDPz0. 4% 14V
MTO~| o [® — 2019 &£ 1 Wfi | ]

— | ™3%s | 2023 | 2Wafi J =% GDP

109 <2 7 % Nef © — | 82023 GDP- o 6. 8

<o = 237750 Llozngo [s2022

mfi N7 %HD « - <=V 8 - ™% - “Vvis— |

J L—#Nef oV oo s — #£|®202% 1, 400m. A g #Ne

{2024 |s | £1,2000. A 8 | 109. 7%

z A ~#Nefo/ 42 Lls ) — | — A1 W i 48
— | 3 2,00m.~ -82019#8,000m. — <0

fo o 2024100 5. afs 4=ms

202311 - t v — dlgr-s o, — 9046 L

8% — - s 2019 %lff— &£  A{1<%  #N>o

)emeéNo' fibnod @' = |82019 # o - Neq & +—

L #£Nd820242m=1L | 80% = L 3ok %o
] ° 8 — | %100% 4="™]°91 —elLh'fiengi

PO Numa ! » |8 % 99 -8 2024 2%™= GDP 4% o

7ZNef ¢ @Qumli cswi J @i # | - == % A -

N o —  |euiq - —=fok — &L iFeto. - - oA

' <L 91 3ve — ks 5 &£ Ad e — «fiPd @

viie +— %  #Ne°

- A = A-"

L] ;7‘_:_

202027 L g=sh'fie | LGDP3% ~ 45
L - o s vE— ek Ly -{<e2027|
< | e™n4 LeDP O02. o <% Nef ©

L 2 -~ k2 202%| GDP 1083%¢% A 1 # Nef ©

S & - | - A eENe e
~es 4 — 0 < FSV— | 820232027

— ~ 857 O, 8 202F | 172 2. — -~ A< 39 =™>*

134 GDP — 4L ™y GDP< GDP*' pk— 80

GDP* ekr A no—- 8 o n R B R

0 n - se= e

127



l J—

2023 | - | Fr “= ™V %8 202 3 - Ly ke
2027% | 108 5. — <o <% Nef © - % -4 51—
| & < - < ™e — s - oY% # Yo ™O
-8 Caisse nationale de retraites
CNRACE |#202%| 80~ 2. Aqcx td =2%4¢ —
-~ %0 A
oV %[ =8202 7 %~ L~ AvE- L 5 %Ne| ©
lJI||8 - @ETM-" - v-||--|| % - %00=|8 4
— F303A0— %HY¥%W%| st 1< # Nef ¢
- — 10~ D.
p
5
0 m - - _
-5
-10 [
.
-15 = FSvV
—
=20 = 15
2023 2024 2025 2026 2027
o
2024 A
- - 0 o
202927 - =0 L Af<s < o= # Ne| %2 Ne
f ™ — =™ zeifgE- Wp- om L <afloz
Nof| | < %sr % ©
2023%[2027% #— -] 83=— % <af=™|°n02024
™ 8 0 6 o n' 0892028k k202F Y1t =— —
#Nef| © v %f =3 -t {d<sd| E= 1082024 rFvo..
2 Y % oVlfeo ~|s - - ' e-% 0
E |
cbdg s — - #™=383=—| 0o gl o— & -
- 5o nl o |82024 o< 4 at ozs 2024 ez

— %o | ® — # Nef ©

128

des



0. %% — . o L c=m™]e. glto | 202027

— o< 4 ntozs 202027 %1 L 19 -
=m™|9. gl o |38 )T fide o ' o# N8 Ly 0
%8 202562027 %t =8 «. 7 —  # N 1.2% A
<d o=mfoe.pglo |8 pnplo 5204 — o<e ' o I
five— 7 FTYIENd 80l o |8 nlo 202027 g <o !
o JTfive— o FYEN O
TM|—H| —o gl o r2am™m= Ls — < — % 5 JI| = TM_”
%8 ropnlo ~|{ss202% | 5. 7% | 117 -0 %
Lsrode - L _~en'fi @ — <s— 4L 5o
vV E-|s AL - AL <% £ Nef ©
- < —onl o GDP
2024 202| 2024 2027
202027 4.4/ 2.7 109.| 108.
on' o 52024 0 4.8 3.1 111.| 110.
e nl o 20292 F o| 4.7 4.2 110.| 114.
on' o g T (I 4.4 4.2 109.|] 110.
on'o gonlo 9 4.8 4.6 111.| 113.
nto sgeonlo o 4.7 5.7 110.| 117.
2023927 s CDCG |
>
2023 s — %00 — es0fV°2024 —
| e HCF# — r Llyyg|ne — 0 L -
tdves — s | — < Ak =820279 #—
L fes ez
- o] - omb_z| N %eEU-T D - %l =L
%Nef| < 4] ° % GDP 3% {—| 202Fof =%F#£Nd ¢
L 1 A —q#Nfov - — % co0™ % oyVde
% L [Vqd eV -] — — - <
3 - r=o0%]-°
% =V = s — =3 rzxmm™m=s L sm 4
- 4 -=2%482028F2027% ~8 500 2. — & er<d
<es=™{e d|820242 - tdv 100" o, — - t 4
”——$N9-||9 % — d Ls — d |8 d — .—”.
| = AL <% #£Nefogvs - # -4 q° —adn ed
- -8 — 4 ¢z.”15|.|_ L= 5@.”9

129



CDG —eLs — - A |eh'fie— 4L
0 - A< ™e — - o= 0 <o | o9— ~==
$N9=|8 - O — AL o= = 8 - AL A|
-~ T™=8 CD G - J A.”gc,l/g,:,s — 8 il —- o= 8
A=% ¥%™3 = YNe] °
v - - nl or «=8CD( s %2024 1. 4% A |
£ Nefl < g 0 0 | ENefs o= o =-
L .=82024 L1 x%p1. en ey o #|82023
— s - ZNJ Vise % == ™ | < %Ne| %s
#8| NSEH ot @ 4 - 0 — | & wafi ™ — 0 -
~1d=82024 k- | % A o=
— - = M= | 8 | — er [V AL o= TM_“ 9
# v - %0 | e22025#~120 >. — 4 -8
/- & < # - Avsd A{°2025
— - 1282023 %t2024 ~%it=8 Vo % - td =
™m{°e2023 FdV s e=2 |4 - i 0
Yot =™ <%l % td°
~8EU- 121~ o=|8202/4 n Stability and Growt
SGP< Vo < — - Vi sd - o %Ne|| ©°2024 8 EU-
Vo idi - #o8 0 4 - - <o0qwsec

130



o — <of=m™ n 3< k
A S e I R L R LR &
: # m=m 7
— -~ V[ =—-CD(
- 2024 x 4 -
o CDG-
A ex
mfi " — mfi " 2024 x J -
o CDCG
A eox
GDF GDP- |2010023 | NSEEO0 24
A — x -~ #2320, CDG-
2024 X O =x
- - 2023027% 2024 -
c» — X Z0o0 CDC
A ex
GDH GDP- (2022023 | NSEE —
A — x o CDG- Ned
- 2024 x ont oy
2027 x
- 2022023 | NSEEQ 24
GDP Yo |- 8 Ly - #2320 CDG-
™Y 2024 x 0 =x
GDP- |2022023 | NSEE —
GDP A — X o CDC— Ne
— 2024 x | q x
2027% x
I
iO
CDC 2024iLe rapport piBti MURECNnwYel 202406

131



) 3x 2025 —

La situation des finances publiques d®b4
« 2024 —
2024 L 0 - <o
202 4 | &2 # A t=™v & %o s
403 2. — sof=™o ~s < st — |
GDP 0. 5% r~ %[ =™°
- = r82024 % =V 0 < o=8 - %
k4 {22024 — | 82024 - L =2 — | &
—107 2. — < %1 397 0. — - |F
r=oAde S L S IR I
o0 Y vV ks vV 9 - % -4V | e GDP
0. 2% ¢t4=m™° — Onda#n Aqozs
— L 4L Je2024 — ~0.1%=V?
— - e=8 — a) < ™3 = Ig— %81 e =V —
AL - @ETM_“Q 8 - ¢J||\/ — d 8
2022 %[E—100 2. — s 4L o™ - s
— | 0. 2%1dvosr — 8 | 4,85Mm. <0422024
L & L7707 0. Juiscoqc
cbds — < - €= — - 4=8202% =V 2024
— — L ™s — << L~ s - == TM-” < ™e
1<% [f%rof Vo - | 202 % e= - =248 «. &
AL —- J’ETM_HQ
lJ|||!hHVEJ < FJI|-” $N9=|8 - v EZ] Y= r
rqdfses = LA tdooafv Le/ L - A< -
oo . 5 4 «atid - A 0 < L my
| 220230.5%- «=82024 2. 7%<="™o> <-=82020
k=8 GDP — % - 56. F%). L 79 L [ =™

132



- GDR A

e ™\
62 %
61 %
60 %
58,8 %
57,3 % 57,7 %
58 % :
5711% __568% 559%
o 56,2 % 56 % 55,9 %

ﬁ,@\\ m"'& m""\% m‘z’h\b‘ f\,@ﬁ mﬁh\b fPNﬂ m‘ﬁ\% 15,\0, m"”q'g %QPD m&w %@"’ f@h
\ J
2023 £—¢D°| | NSEE024 4D = | s CDCG ||
2024 | — %1, 850M. 8 3 3,000. <0ofV®
2024 | & «. & k= <8 GDP 112 r8%=™{°
— | 2024 600" 2. - A #NAs® — LB
SI-O-”gh,!ﬁ ®%s i Ye= - >T]8 1/8|If— L | 8
L= - - A0 %Ne| © —< 18202412 s |-
20251 -¥%t=8h'fie— — | 52 ewmsfi ;. 0 SRV
t F-8sh' fies o EU <— % — Y% oa=™o
| 82024 %t =8" >, — | A < ~=%4sh'fies<gz
D —q % #ENe°o” o. — | % % ~=82023 GDP
3.&%$p2024 | 3%~ < gd=™°
202411 - % oV  c|{senh' fie| 0>, # — &
1] <of=™|°  >. —GDRP 854 L 6! —€ L% mm »87Z
i »28h'fie— 3t %GDP 3% — <o 28 h' fi @ | =m
qi.dzi »Od < = 1L %TMgh!inS — |8 —
FL =28 ) e < — % o= o

133



- 2019 —">3. %t 6' — -
GDP

10

H
b §

N

A

2019 2020 2021 2022 2023 2024

= Txpl = Xob Il Upp
— P p W Unm. =——pgKst

. @2 p, 8

— -<[ = 62025

h' fi @~ %™= | s -|F4e202432~2025 — % ot

o%[ Ve2025 ~2025 — % ot 3z— |¢® - |H
R A S v o] -
| & %E%Hooof V%N ™| 1 & 9= L _Ji<HERooS

Vo — o A L b{i1<% < # Noj| ©

. 2025

202410 ~ tdv 2025 — J 22025

— L GDP 5. @% <=™V9 o%-82025 -~ t4dv 2025

— £ |8 % t 48 | 0 - £ %8 i GDP
5. &% o=™]o

2025 | @ % 250" D. < L 0 J Z
4L o= ™ 0 - Ylk| 50~ o. p v Ll——s/ —
| S o= %™92025 # tdv o <es|®l - t

4 v - A 80" 2. — 8 - A 20

oL — 8§ CNRAGL%1 - % - 17 ° 2. — % Neo

i e

2025 — |#1 6,950D.  <82024 < o= zd e

134



£2.6% z>e% 1.2%A s#ENef o1 — | t44 GDP AL

[ =y Ls —~ GDP | d 182029 56.9%=< 3
E $— - o=|®2024 = ezpp s |
4,860. <o # Nef © z— — Jd]82024c< ==
- =8 | 2. 8% | 1.2% <o-° F— -
| ® zD> e 2. 5% ~# Nef ©
2025 L GDP 5. 4%V E- |= - o —qr
~= %498 - o — Jdfsa s - - ™y3s<od:
t k82025 - q 394y = % - = o b—#Nef e
—k- o SRR Bk
h'fie |8202410 23~ L VeEU- Vo
eP sfi@— 71— #8EU | 4 7 — L ky
L o L - - =% t k=™ °h' fi @
=~ ™= | — L Afvi— — A - L Ly <k
q34=2 -7 4= % Efdve - <2025
— - |Fq @ | 20251 ~ tdvLl——82026

- | i Ve

h' fi @— | 820244 — ke ~'F 4 L —
™Y . oon' or #™=| e d gl 2N fer 44°:-—
onl o#|s GDP %2026 1. 4%027M2028 1. 5H029
- 1. e%s td =™ —v .. ol o]s GDPR %/ —

- a4 - -
| @ — 1. 3% 2028 #— | 1. 28— | 1.e%
IJI|8 — - TMU__SOJ'ETM_Hg
1 - — #8GDP — | 2025 5. 4%026- 4. 6 O 2 *

4. 0028 3. 3029 2. 8% -=83d | #Nefoqve

| 2027 # L +=82GDP 117 —#H{%er <V 820209 |
11622%31-| 11434% A 71#Nef°Vvewes2031 r~2am=L
2024 <V L [=mo

135



2025 4 GDP
4 h
118 7
/""-.Hﬁ-‘_-_-“‘\._
116 \ 6
114 — 3
4
112
3

110 5

108 1

106 0

2023 2024 2025 2026 2027 2028 2029 2030 2031
. —
\ J
8 Che =

cD(cl ® no- - L Ay Ls e A
] 3=—- 2" od =80 =" 3o THid [ Vo —ento|wve..

- A L—#Nds8 —o nf o] n - A L—#Nef°o —- 1z
Po|s2=—c gl orz1 ' @-— L L=o

_°ﬂi0|88 & 9 < rJ||8<lf|-OJ— 3 ¢J||ETM-||

-~ ™8 2025 | 0.8®026 | 1. &%e L e —
cnl oz |82029 % % <8 HI)-r~ A]°

2= —eslole = s s # =

- = <% #F¥%mom™ <d =™ - N =Lls20209
3#- 500" D. - % <ods 4| 20 - < A <e
- %0 # Nef ©

—2=—o ' or {2 203K%~ % GDP 1209% 4 <
o % — gonlo]s vef— % - << lL-

- -8 | GDP 3% ~ [Ns L e ™Y ks
0 <o

3= —3 °ﬂi09|8 —o 0l o< 2= —o gl o—2=—1 @& 5

| #2029 126803
0o |8 4t @ — %9 4k
st =yl

-

o =

—A

<

136

|l 129-7%°1 —s o'

¥

o

- 8

™, ﬂi O$|OTM9

-



- - %t J - o2
T o GDP

7 135

EM 130
R NS —— -~
3 \\ 120 /4

; 115 =
N S S LA S S S
BV S NGNS
J— — 0 ato
— ato - - nto
A vy
8 CDG
—o k=" 2 Tfir|{r2025%F 14V - & A<
< # td =™ & - Airs— - %
tdve202® - v 4 — 2 t4vs
2025 #Ne| GDP 5. 4% A{ ! < | # Nef ©
— - 1Y | & o - -od=o L aqs
o AL os . - AV E- o & 2
e iqord rofom
> ]/sllf—
. = H
1| CD@& =V o2— - ~82024 A - L Aqe ~
- s SRR RN L .
s e Y R B R
Fl— - A% # Nef ©
- - #£|®2024 < ~=8202¥4 - % 34=
™l 4| cDes A |feo — <] ods % F— <V
S k= sesaf A oceme -4 -
fo o~ | - o enefvie o ~ % sofs
h'fie|] 20258 Eus— ~ # ™Y - Vo -
4 91— |sh'fiek2029%%- L3 - a{isd

137



= TM“ 9 | — AL

TN AY

n 2 tdl=™ q-= | 2023
%# = = L % % =8/ — 4L °
< — <of=m™ n 3k
s b= a sz - alon b4
: R TEL
— - V=
— CDCG
GDH GDPr |[2028303% X
Aﬂ — o nl o —
- o CDG-
Ned x
GDPr |[2028303%
GDP A — o0l o —
o CDG-
Ned «
CDC2028B.a situation des Z0tndalh<creMURQDbI i ques d®but

138



— - %1 n i
hefi'fise2zsr no il
- [H
. — _|__

-J

hofi'fisz]|s | 1 %12 5#—  #Ne>°
hofi'fisz]|s 83 r | ez 4 - -8 % 4
pisw = - Y L

Val ttiad musa#vicfdary:
sVvehafi'fise|8EU - — 121 % 1d=m™°EU-

Fi sCampact AV E— | s o Finanssilpa®iiittinen
ZNef 8 — #° - 4 — L JvE- — -~ 3¢
Led4  —o S N & R

o A -] 197 Nof @ wt 2|00 Bk Py o= ™ o
1— | EU% - 0 4L k=™, o A

— Ys < — L == - < AL

SRS ELRPEE e s - oa

L 2 ER AN PR RN TS P

R LI .
ae s 2] 2 14 - s
- R R LR R I R
— |5 - - IJ||8 # — 8 Vs - IJ||8
- -+ M= s <o
%8 hofi' fiszg|s Val t i onttaarl koausdtelNAWIFP%s t o
0wt £FND S — b o=24s — 4 — 8
s Y 4L o= ™ o — | — — Y%
| =24 - = o # e=™{ 1 <%  #Nof ° 0 %s %
- d - v k= & -=2%4 8 NAOH <
o= — n | Fo ™

BEFE| NLEXKOwa! htt/pwwiviwnflie/lxen/ | egi $9 atsi oh® 22025182689

®¥12025 £ — | e Fi nMedi-TuewPm 8 A 2250 2Ma t | MendhituerFm s ¢ a |
Strudt@mg|l 202410 °

138 8 8 ®@«CD}F 8 AL 3 8 E g < ™e

- | N

139 8 #Nof| Nat i dwnddffitf o Eienl—and & [ =iNAOE td e 8

~%™= LANAOE A°

139



. i i
hofi'fio— i23i|8EU- i2i EU - E# Nej s n
St a bai nGir to yPtaltSGPe 4 8 £ Nef| s o ~ F %8
~feror=me
n i 9 T||FJI|ETMOTM9
n iyi 4 — - L 0 W0 =~ ™= | 8
z>ex % 14>
n i D GDP 3 o= TMA ™ 8
AL 8 — 4 L A% Ef
14 ¢
o Py _ _ AL GDP 05
°©°2011 s % GDP 6% — 8
| GDP 1 V0 o | R
— 4 e NAO®S 869/ 2012 676/ 2000
20 3 - # Y8 — n 8 i i — AL A_”g
> J—
NAOE|® s-= = % o {{
a _ _ ]
n —_ —_
NEU- S@— s 1 EuU- i o0 —ho fi' fiyf— -
n - - d A ©o Ak
n — SQ-”v-u il -
n - A-"
[y R 8 5 6 <12 < ezt
o= #l0 - s - rem=— % g
S e R R
>
A AL @ETM_”Q - £ Y 9
<=8 e 4 — ¥ .. — </ 4L - v 8 n
140 '_”'IE A_”ls_OTM

140



L o= | 8202028 s —< 3 s o |

LopPy e=2qd8 1 — | E Uk - n 4L ksm,
S
8 gr—:TME|8 —_ 8 —_ — =
=8 869/ 2012 676/ 20 020%8 NAOH
AL @ETM_HQ
= |H
— NAOFs® | akal t i onttaarlkoausdtedtd wilfdalst 4% t a
1dve1990- — % sd® -~ 1995EU - Fyehofil
fir)s EU — - A Y% 4k veor f-200F 22000
4V 90 - #%3 NAOF % - < — -Nef <
CH A ssog v
1/3|F8 - -|| SQE|8U — - A." 80 —
— n AL C,ETM|9/_ |8 — AL -8
4 - - A L A{is#EN
=|\/8 — < o= — n L IETM_“Q

®@-eh| 150%Neo? < L e ~ nmeys < -
=— 4 — L Af:ra"fian " sese- 1 e
T ael— | & d 8 8 8 hofiss
IJI|ETMQTM 8 8 | _I__ < 8
- EU+— # Noj| © < o= |8 < - t 94 o
NAOH s - 8 % A hOfise 8 - |
%ood L4 k| % A % 4 o= ™] o
s: pal fian " mes#|Ss - %% < i —
L A‘”SS L-s d - Z Y8 d Y5
— & J =™ y>e %d -8 A e202a%| s 4 - A
¥ wfi = -= ™M= ¢ 9 — < o= — L TM81JI| ||f— —
L ez ™o
“r _—<%482025 £ — | e Fi nsMedi-TUerPm a0 2250 2\8a t i Mencait u m
TerFm sStarl u @1 @mig|l 202410 °
142 > VKOwa # | ¢ 0Th®t AweAickk ™Me % = |k =™°
“2001 | akal t i ontaalkoawsdeus vir as ¥Gdmaz | SAThRcdn
t hNeat i Aowinddifitf 6 €ienNaid % = =™{°0%22001 |s |
— #  td=%VVLEs ez - -
A <% #Ns - L A %Ne|| 1 <%1960 %[ 14d=

YV °

141



NAOB VKO ml

> f—
NAOH s
- -” < o= 8 ~ 8
n L 7 = TM-” °0/ —
S Y
- < o=
TM_” 9
8 < o

TM_||9 < o=
8 — ZJ ®
i e

— 8 -

~i Dk ¥ A-”g

hofi'fi

ﬁ J—

o MM T ¢
c

M T M T T
L W

Qu

o

— d AL
— |8 — <
98 95| r 8
— B, — d
d — n d .=
Looafoone  aq.
ﬁﬁqifl‘ 9 — - = ™=

142



o ) o )

2019Sustainabbéssmpdngesne L - oy % =V no» ek
gover fimaaihtchkes o wl keadsyé — <® A L A l—s
econ@mi ¢ cy

2020Reconci loifaftiisocpad | i a g < — 0 — Vs [k —
empl oyméntcy <s - |H — —

AL @ETM_”g

2021 Functiontmgentgaver: — - — 4 < o= ™
spendi ngytssi Ermpen diate - | o [{° - <o -
| i mibttehdey s tbeutht hferspcoal || %8 — i - V[ =- — - 4 4 -
rulaes seeded = ™ o

2022 Rel i aobfiilssctaglt i sti cs - - = 4L - =V

L_o»

2023 Aut onFaitsi®tad b iilfiznelta®8Odho fi ' fi » - 21 — |1993%[F 2021 %t =—hofi'fii

2021t 2«fi~ddRD 19221 — — s -
(3 < N —¥e. k..
D ad = -y L—

2024 Ef f ecto fubapsessess g me o d d <odf e— 4 — - S = 2
bal anlcdaggd ver nfmemaaa| ¢ Y4V E— -= ™ — AL o= 8 _
safeguwarrdviince s = — o>y ed - 2 %= ™| %>

et A L—>
2024Expoeval uaft heefnf iscidadtr 0 — EU 4 EMU £ Nef ho fi' fi)—
fi doaleEastden&mnl and heofi' fi)¥|— «f ¢fi —v k- t 4V
D« fi~ddRD ® — AL el—o | ®
GDP 8 GDP 8
Gbp — 4 4 —¢D %P
4L TMETM_”9

2024Met hotfsor ecagehéegmoavler | — ~ |H — - %

debt - td=™—%t A{l-—>

143




= [H

he fi' fis— |s EU- 4L -8 NAOF- 2012 14 Ve
869/ 2042 676/ 20Q@0 3 ~ #5%® —
n 8 i yi — AL A.”g
) |8f] — 8 0 § o, "2/3T‘||
-2 56 <12 8: galfia — 1L o= mfo —
— AL C,ETM_IQ — | — AL SA.”QSO i i
—z aA’ fi 2% Nef o
,_|8 — n d eo
U — — il
U — — —
i EU-S®- JEU-  ioi—hefi'fird— -
u — ~ -” — <
i - <oqv - J
u — —
=== - oaf 42 o
K A R S
- n -
S I b Lt Ly
< = s | t+1 st s+l L <<t |t gl % N
<ofe
- = |H -
n — n — hofi' fis —
weo —
0 - 4= GDP GDP fi <o
n n n
.
¢Dd - £ % ¢ EG | 8 NAOF n -
n — — AL 9 d s —
° NAOE ECh =V 0 | - |
- %9 = |H - 1|$ < -

NAOF 2019%Descr omteit hawrdebv i d:&Re g eal sasre stsane ked & th & dpcoalli cy
moni toc i-nMJURC

144




ILs

IN

<

~=¢ NAOH —z pal fia—

- L= TM_” 9

<<= NAOK e EU z1 # ™

-

d s

IN

=

A

% %8 hofi' fi)—

<

8 1

L# %o

—ofi ®%
A e
£| 0o™% NAOH -

145



ol fi b1 n o il
n - [H
. _ 1o

ol fing|s | 1 %12 32—  #N>
ol fibrzr| - L AfvE- — <o=o -
%04 — L A q%BNfoolfivt| 4 ~ 8 —
Y6 19 =2%q¢s — -y 1ea - < 0
o< — -= ™= 8 % td{°4 - | &1 — |
=8 - % 54 - 44 8202842028 %t =—4
— #Nef 4% — % |8 GDP 60% £
A< GDP&L-2. 8%~ a{1<s% =[d=m™>
ol fi p— | " fivzoe -~ zostd=™|s, " fivzde <
- S I S L I SRR
— g1t eo - #£0 - - 0 =]
Yo =248 — e—o gl o— #8 L 4o
show f=me - o afbte - - af
% £Ne| 1<% td=™|os"firzoe — | & 0¥ ..
-d < o=8 -V Lefise di o=™] - Nefo
— P
o' fib  #| -F{e4 - L A !
[ = iaid A<z - < iy — — % A
<s™eo' ) %Nef oo fin| EU < =8 EU- iois D
% rdeaogLe L - A st <sA{ss Ll
FLL =
ol fiv— i2i - 6 < e=|s 0 “ Wet Houdbare
Over hei dsWetn aH@®|#wWet HOF 0 - 0
“ho ! fi oz | 8 — Y4 - t4=%{820247 ~evdh % -
Ve elpes n Lk -Ff=22025 -~ PVV% s |-
-8 evdh —4 | «V9202510 29 ~ % 9 V¥%e202511
£ Vo | das EH = e - ses0 -
F{ 20236k2028 %t =— - o= ™
s — | PV\e VV De NSC
BBB-4 — | - s b=

https:// www. kabinetsformati e202-8+molo/fadti yaienlfi/arkikewvwes/r2s0 2 4/
di j kgwaawd| % e® 202512 8
Whttps://wetten.over Weldd . nd 4 B&BRODPBIL2380/ 2019

146



-
=
I}

I
N
| -
©
(@]
=h
o
|
U
In
m
C

M ar— -

II_
~+
H
<
<
=t
©

. i i
- % %% 4 — Yot {Weoldir 2 t
v i3 g |8 Y - ™ 8 < o= - - A<t
=™ o - LA | e/ — — — % % A Y5 Ne
i
— i
- 2 %s 4 — L z> e o= ™™ 148
— — F %8 8 J Ku-!|_8 — - !
Ao’ fivz]| < - % .- td =248 - % -
= Ls L A Yoy ™9 - A P30 < o= - %
S e
i Nef - %1 | ® 2 - %3 ™= sotd rof
OTMQ
U — | =V - % ™M= L AV E- AL <%z R
U — | Vo — 4 — — - o= | o [Fo ™s
U — - - 4 e | ® % A -t —
- rhr= sdordrofom™e
i - 4 e | <— %  #£NHde® - </ - |
— = tdordrofom
o' fivn— i |s 02— - - % t19=™|°2007
Yaf2016 # | ™8 20092016 # | < 2
I A L w ook
A e
0 %8 <= Vo - | — = - |4 tdl{is<og =
™| %8 b wmat— N b’ mma¥ft— - A | 81—
147 - £%* 4 — % t4{—-% #Ndes202510 -—
L qav - #0 % v 4 =% Nef| ©
148 - £%T 4 — % t4{—-% #Ngdes202510 -—
L o qav - #0 % t 4 =% Nef| ©
“WBox 1: Regels budgetdiscipline voor de uitgaven

https://www. rijksfinancien.enl /-mid& o20251R208 a/ 2025/ bijl age

147



—_ < N IFO TM1509

> i D E U-
o'firs #| Wet HQ@F 3 ~|{sEU- 0 Stability and Gr
PacI® < - BV ioinq i d AL <%
td=me o | R
EUWs EV iy — — | ® # Nef| —
n % [=™] Wet HQ@F 8 °
- 2025 - %1 -
202202/202(202]202
GDP % -1.4-2.9-3.4-2.1[-2.5
GDP % [(45./46.[49.|50.]51.
o' fi b 2025

https://www.rijksfinancien.nl/miljoenennota/2025/bijlage/3096304 = - ¥ ® 2025 12 8

>
. o' fi b —

Centraal BPB¥budeSauv . 4L ez ™
_”151gl_ ,_|8 < _ od A _ _
¥ 34 =™° | %  #Nef1sd < o=o
E U% L % -8 — | 202410
R A IR (I | 2 CPB: <V - #%
tq e £ Nef — n - % t4q=
TM_||9
202928 s 10. 2 0 Solide overheidsfinanci £n

https:// www. kabinetsformati e2023. nl/dotcwsnkdnaal! padlicati
vV amv-w v-il secb beb . ¢¥® 202512 8

BLCPB 2019 Middel |l anget er Ri0j2rbwer kenning 2022

https:// www. cpb. nl/ mi2dodz2d 2 Zanget ®@r DR Blv2eB8 kenni ng

152 BUDGET FTATRUCTUREEL PLAN VOOR DE MI DDELLANGE
https: /fliecaamomenyec. europa. eu/ 668afedna8d downl oad/ 2698ed20

Oeab51fbd4dbflc_nl ?2fi lteenrames4 nsact@itt aurr aall _mpd cainumet h®erl=ands_nl . pc
-¥® 202512 8

148



2024 -~ 14V — % |82024 20250 fi | s EU

L BT T TR TR, KT -
{<-e — GDP 3% < — GDP 60 %L a4
s#Nd e EU- P00 — & ¢ o=y g o= ™93 Vs 0
- - A 0 — < o=8 d L =m0
fi b % | A — ¥ <of=%qs > — - %1
| - vkt - oz% pf=
= |H

o' fi »— Al gemene RAKRe/mkamMer %[ v <o
= T||fJI|ETM-“9AR|8 — < — - L e o' fis 76 °
AR — L s d LA % A —e

Le 8 | ADR% =V &L 7> >5aq1 <~ | 194

A R— il ,_:—_TME|8 185 7 ¢=|]|ETM_||9AR_ |s

< o= = 4 - A £ N 8 ARS == Y .. — -

A | [ =™ ™o

= |H

ol fi b2 <-=| CPR — n

Bijzondere Commi ssi e Onafhanke%NlQ{]f’kEle—egrotingstoe
Eel:D>2«r-|8CPR — % ~=™{|9CPR n

| ~NefeCcPB & s n %
YBlf v o= 4L ={¥®CPBs o AL e n
% 100 — L A< ™e 0 L el <#s

— 3/80I4||ETM|9

CPBs n — = # | Nef %s -V < -=8 -

o < AL ~=™]9CPB A < o= |8 Centraal
Economi sEBPP{ awa. = Mac-Eoonomi sche ME&rkenning
—V E—o'fiv — %N

153 83855 .

154 5664 .
B https:// wetten. over el @/ tHhiHd BWBRIGWFKE®O 200/52 D B3

156 < <— - https:// www.cpb.nl dsseénkel / we
h ecte n tprl aaanl beimd @d W ed d wigsveardignaga et &1t e» « ¥ ® 202512 8

149



CPB | ® - = 1 B 3 ~|decEPR - A

I - - vi= 0 4= s1d=™ogvewet HQ@F 2

cr | 8 - A | CPBv -. - % ™M= 14 < p A=
1°

CPB| 3 — Ye%sd ® —5=— ~ 120 —e3eh% =™
.”9 2=~ — 3 AL -= TM_||9

Management

Information technology,
Software development and

Communication and

Organisation Information management
Sector 1 Sector 2 Sector 3 Sector ¢ Sector s
Budget International Labour Regulation Climate
and econcmyand and and and the built
taxation macroeconomics knowledge health care environment

»YKOwm! https:// www-memb-amef enltisataf dns
- -%e® 202512 8

CPBs — 144 - —VE- 1es4 - -4k
A o % 4] 4 L 4= - % t1de/ — %

Lo oealon —V ke mh

4 - - — r|&CPB er gM™M=8 =— % -~ Jw

shvesd Afor [frs |74 -4d—-vanves i - CPB -8
J o — Ylks L o=lfkes ™e 0 Y% Nef| 15% | —
0 | #1986 3=— CDAPVAANVD%CPBv shves, — &
eV i<r- 548 - # 0 4L o= ™ o

CPB s . 2remi - [{RfioFee rd=—c gl od o8 . g

_ T B N

Bhttps:// wetten. over Held 4. O l=/-BWB RDODAR28H/ 2019
S CPBKeuzes in2@a&r0t23R02ps: // wwwi-BpERrOtZIT kK& uzes®

202512 8
2023 #|°VVPD6%6Gr oenPvdKDAChr i stte/oUAARBGP 8= —

%CPB |{vshves — &L 1o
9CPB 2020iScenari os economic consequences corona crisiso
https:// www.cpb. nl/ syst emlScielnedddirc@gpgbBe dnatciomwimd cawnl oad/ CF

conseguemacrsss s.pdfe 202512 8

150



— n Bijzondere Commi ssie Onaf hank

begrotingstoezicht/ Miljoenennot a
o' fi »— | & - A L e < < ez=— 4 o=
™y n - — st
02—8 —ofiPd# td =™
n | ewet HQF 8 ~ |4 - < e=EU

- o — L A 4 <9 -~ 4L -8 CPB
< L g £ Nef i 30 = ™Mz - 3] =™ %=e
I R L R B S R

n e~ v - | [=%[N°CPBE
< P L o=

151



o> V) ¢ fir2a1 n i
n = H
. _ 1

er VD e fiz|s | 1 %12 32—  #Nf°
_ < AL - AV E— L L= _
7 finanspaimvei&ed® - ql® a— = %l
A=wdos— | M d=miue 1990 - - -
oy -z ez el L Lgf| 0
71— © | & 8 o — 8 - 8
< 02 # Nef © budget prelleifisi ska 72— UL
O $N9=|8 8N oD fi - 80 = fi oD 89 8
o - — 4= Yk td=™|sAaaFLen 3  —
D! fia— 80 — GDP 3 %8> L 9= 0.3 36—
g8 n — Y <of ETM_” 161g
1=8EU < -= EU - A P00 % pd =4 [k
piisee - L
ervdefir2std 3% — Fedlfiad A % h™ >
F# Nef o < =8 - 4 - GDP" ek 8 h™ 2k —
28 v e, 121 % %% % # o= ™ o < =8
8 —  ~2Mzs — s e =Mz | AL
R I LT U T
— i
ervdOefi— 0N - A — <o{—-|e ervoedii— L A
] — = # Nef Regeringsfrormenl %[ 10 3## N
1 1 9Wwes8 o | Budgetd ag Ri ksdagsordning
- Y%d=%ds 1l - =—  %ewvdefi— N - 0 4L
R R A Ly
LA oP afi @~ A Le 5| 1— ==  ~ 34=m™
160 | iReger iskg e & &1 Z/OH78

ht / psvwawv er amegt obal assets/ gover nments/wkdkissmeal:i/ dy nansdep:
framepmir k = «¥® 202512 8

o — | ®s 20 240> v ¢ fi — < - —  sa” hO" fi @

887,p130— £ - Afs<l-s epvdeii > VKO mml Yl L ofv

ht / psvegvawv er amegbovemnmmedretn/-of hnanhcy/ovem thmalg efti/spchakli ¢y
frametworesksd ¥ ® 202512 8

152



1629

. iy
L Adioi]s pEd = ™o e
— i i
a o2 fi -
o2 fia< |8 N -] - = L Ao o 21 i
-lr1997  whk idr2010  chr= %1 Ve
~%™ME |8 e 3 — —en i fiad k< 2
2 8 - = ™= | 8 - <82 13
— 0 L A< 2 3 % td=m™o —
— = A 8 - A-] 3 - —o > fiazNefos |
ce—e o fie | S rwdzoos 2l d 4o
e | Lo =l fordrofomvmes  o3ifi-d af
'e-% oV 8 | L A L |k o4 % gV | S —
o A cordrofom 2 4
3V 8 - ool fiar a=8 — —27 — —e Ls
26 — — ™ & 526 — <8 — - -
- o=l 4d) 9P %3 R
-YaYe] o2t fia| 8w .. 6 - % ™= 14 e L
Myl —swi 4]
— - '$0 ¢ ™ '$0" ek
P ' $0" ek~ A -
R A R N PR LN I SRR R -
A4 aror=mo
- 21 R . — h™ orz =]°
b v D ofi
> V) e fi | 5 26 — — ™ AL 5 26 — _ _
-8 - - - L av  sAogL o2l fia—
¢ oo v s enThie— L soop=me -
162 gpvd e fi — [ — -~ 44 Lagmst at s b ualsgwdtedin
1996 10599 — ~|f4219971 1 %[ 14 vLi-zN]o

153



— ds vJ>ofi budgeteri ng®eargi nal

ol fiad A 28 oD fia% - 4 3 -~
-  %Hx—|fer A%t A< | # Ne| %% v ofi &
v se e - o%f Vv — - o=ls e fiadk oy
Vqafisoo Af % g9

= o™ ~ A v ) ofi — | & — = = AV ks
— ¢ ) | wafl £ |8 v> ofi | 83 - %= | o2 fi a—
—3% 82 -%™Ms | 20 8 -%™=s | 15% 8 —

™= | 1% Ls/d . d A=%zENe| <t =01 —vEs -
< 8 voyofiwlk 4/ — — ~ 4 141 s—29% % 0°
Voo -8 e D1 fi | <sqoe=|ofnes —vES3 —
v ofi | e fi - % — L A Fz % A=%nEt|o™
sid=

> i i

«ficd skuldafjkRar et — 16%7 -2—- -
2 Nof| =%%L A #Nef o 8 %GDP-3% <o |es
= fi oD Y td =™

| 8 8 - — 4L Ao Y ow i
©3—  %lGDRBWL a= | = | -oy=e =
<4t 4 v ke o oo™

< i i

o> V) e fig|s % - o= ver skiodt smi 1 <
1= ™ 2 1 o < | 8 8
— d Ao

— | #20249 81 — — # GDP- 03 %~

P = e 1% |oe1 — ~ % A rfoe -
= ™= A | o ™oy d| | 8 - = ™Mz 4L 1Y 8

_ #z s — —+ E~ d 5 |=;-||£ 03048

% = - % <00 0q 4 %NV E#Neo

3 _ - AV E- % L 4 gd=mfe -  %oolfiad Ly
l_JS\l/iJ'|=|$QTM”-——81— | h">2r% 14V 1997 = o =V Er
TIL“EU — i2i—  g#Ndsvd e f Maastri c<hlt spdlufiod

| 82019 %

s

154



t 4 S A S EEE A .
A | 6 ™9V 00 8 - |8 -1 ~d el s<1d=2%ds
202661 — =L e #No-s - 12202311 ~¢8 - o4
ev k- <o LA Y 14 Ve
o i i E U- n < —
EU #Ne| @ervD efi | 8 EU — 4k -8 — 4k
A —i 20 # Nef n St aba fGrtoyPtalc $ GPr~ # %5
— 8 8 8 - - L GDP 3% -~
R R e Rk LA CRE B Y TR -
I —EU — ||.=| Ls ™ SOIETM_HQ
3VeEU 2|8 SGP # %* — LGDP- 6% ~ 44!
< % 1| = ™ % — «fiod— |1 — EU —

«ficdd Afis-|4eEU - | Ly
A v <% %]

==

| -
F
¢
(&)
for]

©or V) ¢ fiz|s - e=|®2000 kommunal a
bal anskr avl=™|s
> V) ¢ fi— -4 =- «F>2fi kommun-
"oofi regi¢n - %= 8 w L e
- 4k catd ro o ™% Voo o8 0 % Nef| 4 & Nej
N T
o L afisw LH
166 - - A Tream reu nct b b hBeunrgo pPpea onTnFEU 12 68
- A 12 1
167 - - A Tream reu nct b b hBeunrgo pPpea onTnFEU 12 68
- A 12 1
168 ®» VD ¢ fi 2017 725 11 5

155



. h™ Dk
ervdefir2std 3% — o0l fiad A 1 % h™ >
F# Nef © —< % s < -=8 - & -~ GDP"' ek 3
h™ 2+ — 8 v e, 121 %  #%|-—%dt # o= ™ o
< oz=8 8 R L _ s e -~ M= 8
L0 AL J’ETM_”E)
s — L o0 fia— -o= L A sd =%
ol ik afw w0 /4L afvie L o fue
o L - sotd rofe™ 2 4 o
/— #8 o0l fiar A = | NogZLlewmm' mfi— #NoS
S L Vomogys % o0l fia— L A
<L a4 0 L 0 ™9 o3 9y |8 — - %3 M= 8
cdl fiad | Hs A%  #NfoAogFLe N —=ad0ceydk
dAvVE-|]s N — —adeesd [fionrd oo™ Paygyogo O
2" fia% n =%k ~ 1d{3z—- 3 s —
-4 e - 4L A 2l fia= - &L A %
0 t<%Nef°o1—feo ]| — o2 fia%n A
— et — L AV Es t e k njiussktae Fifdgar
aifie— A afiswe oy - =
439 e LY | 8 _ - 24™M= D =41 ° _
- | % Volp—g= ' fiad 3=« - < |
o ] owe™e o afr = s cwme g
L < %# % % 1d ] e V L% — £ # L e T
el o s Eo cmme Lo w4 =
| 1 £8  — | —9 ~ = tdeqq %27
- ~=me % o Lo afiswe
wlweme] = L afviele - - - % Enef ey
~ K = Tzl - % # 7
4o v zle | @ L A< %E % % —
% - ¢ d=mfisubepagyono L | %N
%o - 4 cg= d=ulemosn- % afe
9 4 82025 @ #£|82026 — <82028— od'fia & -
Aeov— offia #|e27 = ~-=2%JkMNe 2028 —
~2%™=82025 r sV el fia L gom™Mlers 27 -od
1+ e

156



— | s Fi nans predleitFiPRk a
KonjunktuKienstitutetEkonomi styrBS$VWiog=skeer Ke't

Zi Z _ AL o= TM_” 9 | 8 Y _ ds
o= ™| %8 7V % - Yoz e Yedt A0
< |8V_u il — - =~ ™M= -/ A T™s _
- = ™M= L eo Ri ksrevR¥iégnen — & A
= < Ri kseag # Nef © | e RV |t 4k
t [ =%k 4% -8/ — - = % 0V 1 0 ffes «=m™
- = ™= ov ks - sotd roffo™ 9 19 o
E W% ST | & Yo <t — | 202410
- tdvi® 202842028 4L <. 8 4 3073%
- % 14 #Nef| c@» vd o fi — 20225028
Slea - - sofv-. : - oo
L ogd=™ostffret— 2| @rvdefi— # td v 0
- A-” < - = ™= L IJI|ETM_” 1719

RV]| @ - - 4V # N @ 83 — Riksréevisor
Styrel se Vet ensrkadgsl i gf =™ 1
4 3 s - A Lag20@®23mednst rfURit k ®omev ®esi onen
> VD ¢ fi 2002 1023 2 4 3 2003 =V # N s
8 8 8 a, DPI — 4= — Y Nef| 172
| @ 2 22 9#- — — +sredovisning
Lo o rofom E — oA s
- 8] = % oad=m el o RV| o - Lo
s - - & af
s - _ _ - gz M= _
+sredofrssatleg - 4 15 3%~ - sotd ro ko™
1o 5 > - Y A R

W htytpswwevg ersien'/gceonnt ent assets/ b838a0579ekee43 $BiI9%IODHNAS 3384 |
ochtruktuplp@d@h25pDHDeEka - -¥e® 202512 8

IMReger i ngshtathpgssvivesg e rsien/greanppor t er m2ad 2 4 ffLtiorka sy ai ge s
strukt uplp-dbi0t2i520L 8% - ¢ ®@ 202512 8

172 2017 28 - ® 4 ervdefi— - %1
] n < V.. <k .. - % .

157



10 2 8 — < - n n o« P o
*h. D — & £z 10 6 1 °1—- -
Lerve 4 14
— | & RegeriskgeénSklse # -~ t 94
|3RV— 4L =|:|51JI|£ A.”Q
202 4 td v T wo % | 2024 -5t —
- L v o ses]s | ar - f=
=™y Mg oo _ s _ A o= ™o
i >o! mn =V k- Yelf & 1=™| ~=x™=s AL
AL <
i 2025 s L Vi<l - # ™=
+ - 4L =V Y8 Y%Neg 4 - Zed| v ke -
L aAq <
i 202% 2026 - % -— < L -aq <
i — s < - < == A
|+ <
= [H
EU #Ne| @» v o fi — | & Aoz = - |H 4k
t=m™° " zi#|8RV—F%® FPR 8 —
%8 AL J‘ETM_“Q "Zi,i_|8 - E U- 8 OEC®DI MF
%ervdefi— — L f=m|o | —eLFPR <tdq-°
FPRe200 7 14 Vs — L< — # No
for— o e : L
% - 0 d < #Nof| %6 Y%— # Nej ©
_ 174] (o) A-|| | o= ™™p MO
FPR 8 | # Nef| 5 - A - A

FPrordhn2agWemednst rfarkEt in@am s pralléit t @ ps wae fi

011 446
FPR®

9

<

s

8s FPRo < ™e 9 ~ |f =

=

|If ¢J||52/3=|8 | kanslimf_){heFfPR

Regeritngeénsndetinngans pamv@i0RRE RO 246

174 onlo|8

% A

SFor or dh2 0 @ Woeumewd nst rdorét nans péoleitt i s k a

158



3 | 6 # tdleell % - 81 % <
of FPR 4 o | | SRUL R T
# L vA FPR 10 °
8 17— = | s FPR val beredni-ng
# ™= % A FPR 11 1 = | % 6 8
— % 3 # Nef ©
| & 8 St at icetnitshad byr n
S L R RS E I B L
FPR 11a 1 & =— — - | L vA FPR 1la 2
o | & —P' fi o -8 - %1 0 L
a - Lo %o - affe &
sotd roffo™ FPR 11 2 @
FPR | & 5 153#-8FPR - o= L A FPR
12 1 ° %8 |7 - < 4L aAl—<< FPR 12 2
; — F  %Nef| - ]e o] - eotqrofo™ o
< o= |8 s | % 14V —elLrs - < o= —
yttr adndes - A FPR 12 3 1%
A |8 177 1 ~ £ ™M= 8 Yy - A
< £ Nof| % Y88 3V -~ oDl fias = fiooe
8 0 - | — < #Nef % %L A{ L <#Ne
{ogve - < < — L aA{ FPR 6 1 9
2025 14V I N I T
ETM_”Q
i 2024 4 -~ EU% tq Ve L 5N~ L A Vo
T
u 2024 — g— 4 3182027 8 - Y |
L Y-S LI
U L 33V — <®2034 3 #-— 1 Y-
- Aq 82025 4 —
e — | 8¢ 202%5mr ' ® J @p VD efi— 0a e 891

,pl28 httpeidgg p/ vi ew/ pr ¢dptaesmidbanj papi ¢/ 14 17883 6280 2 5
12 8 — 4 -~ VA

7 4 153~ W%l - 4] 4 — @ mm) | wmfi — % Ne
{8 - t 44 L A z2-— Vo= <o L Ao s ®»> VD ¢
fi — < - —  ea” hO" fi ® 88 7,p6o

Finanspdetht sksfvmre/ publ i kat itotnmlr / ar $ ®a 2PEI5L 2 r
8

159



< 2| s - Ylke v .. < - =
AL -8 — - = ™M= L o 17%
2| s 0 =% | - %0 — AL s 0
% | cnlodk oz - Nef FN 0|
50 #£Nef| ¢ o | e @ vdefi - A < # Nef 8 d
—V k-8 - = — ™eoad AL < o=
180 6= — 2 tds/ —eL3=— Wz |s - %1 < Lo
ETM_“Q
| & - ¥ ™™= 8 - < — r=TM=s ho.
Deopkd [ =™ 8% ~ Nef| # N © - 0
—_ 8 — n AL IETM_“Q
e — | 8e 20 240> VD ¢ fi — < - —  ea” hO" fi @

887,p1-30 &L -~ =V e
B Konjunkt wviKmss i thut/eftwhos p/-osmsveaksamhett®@ 2025
12 8

181 g 2% @pvdefi J — GDP s 8 8 8 -
A-” 8 0 n n ;ls — 8 8 < 8
- 4 - 8 < 8 < 8 ¢ wafl N7 - A

80 NY .. onlo £ s <Y - calo— A 3V -
AL e ®

2 Reger i ngi®kbawndsg e tepdr ohctet/spsserne g e rsien/gsewne r i g e s
regering/finans-dedget emedyetpsdbeacegfan/2 8

160



- ®f |8 4 Y%l 3 gzcof=™9 — 4 <=8
< - — 4L ™o 4552024 FY2024820244 1
%|F20253 313#<oaf=™|°2026 < 14 L Nej| o
-—)' ®r 2= 38 TotMalnaBependT ME] @=~—  ~ 1 [
] **% o DeparEmpandi mDIEds, s Annually
ManaBependAME#eée|°DEL - o % =[] =-
L <8 - ™ | =AME - %i{°AME o |
: : S el e Lo <=
— < Ko =' F — | DEL 8 | AME td e
| & - % <o — - 4=38 - - 1%
Ne{| -~ SpenBRéewmgB8R— %Njf°SR & |2 -~ - %
tdes 1e3 — — % 14 ®° SR s iDi - #02
- v L e
iz pdd e s . S
Loy s af e cser ikl kese— #loos | o
AL [ = ™p ™9
SR | %o wmed k- 1 = - tdfis]o
28 % +oev k- e o = chr= sdd %
Nef| ¢ | sSRE ¢4V - # %8 — L - - A
2024 -V 2024 Bud@esponAtdoidd fidye %
- o fissalghyfi&apt ~|s # Nej| of fice

foBud@®Res ponsiOBIRI- tyt 1{i1<% Efdqferof v

183 | -~ - - #% e=™|°Housfommdrsr a2 Pubdspending
abriatroduction

184 325

185 2017 28 - e 1 ervrefi— - %1

n < v - <k - - %l o

182024 1 ~|f4e2011 n Bud@®es ponahnhdtliidrmnal
AudActt 20-11 Y 19V 4A ° 0% - e~ A | 8
— ™4 Y%e— -%™= GDP 1% — % A dme 2024 34 @
0 %8 % # Nef 4 - r=™= td o ™o

161



a i Di
idi-~=™=|82011 n BudRetsponsindati ogal
AudAicRO0 1-r1 # ™= % A The@ehai tBewd Res ponsi bi
- pg =B — zs #Nof| OBR- ~=m=Ll d=m
i
| & % <o L—# Ne| %s - 7 ™M= 24d 8 L=
SR R R L SRR - 4 JeiwE
~24™= ILs i Di <€ o= =| _rJI|ETM_“9
- - - il
— . - 0 n 0 n L g=s
31 0 < 0 ooy @8 4L
19 ¢ <
— s — | - A‘”lS
3.2 , 4k 0 <2 B <
— . 20BD  ~2k™= Cur rBeundtg # t
36 38 - =1<°37Y8203BD % -3 -0
f32e L =i/ 4q  r=msle
—3 —_ I—:TME| | J_L
~ | < 188 < | % GDP 05%  # Nef !
< 4k e o
203D ¥ -3 roq3#82039
- T = Publkiechefti na
liabil GDPds 13y
Le % M - - s
®¥72011 n £ s - o= n - 8
T T Lo afism b= o |
- A% Efqe - - H % o 2011 n 1 7
9
W K 5 - % 4 2= 422024
10 -~ t4 v ~%™= |8 208D 3E— - -5 % 1d=
™| % 20BD % -3 rofgzes<|t2026 - t 4 -8 202%
- t 44 ~8 2026 44 ™n4d - or23™=Lle 20230 —
% # Nof| < EE L =1 <% EJd{i <L A HMTr eas2ulr2ydA
st rfoingcraalmeBwop |kati hgeo m @ r Gmmeefmi t sf o aalm eavodu kB @ & B°
#2026 - t 4 -2 202% r t 4 -8 20260 - t
44 ™n4 - ors™m=Lle 2080 ~ 1=GDP#  A{is<s% 34 4L
<is% R

162

t

\



- | @ 8 4 Fina
313326 St at em@od RetpoEt ~ A
| &n — 8 o - 8 9
— d odL 3 4] 8 " -
-V - L k1<% #Nf°0OBR
n AL — o< o= .:.ETM-”
%e o L Al - o= A
L <%
o - S PR
- 0 n - 4 - A
L pfo a=o 6 6
- Loaq
| e OBRs A - e=8
T
| e - 2= 2 o<~ SRE A
— -V =8 < L Jo%fs’ o-L
327 o= =8 — - 4k A<
- | e - - de
328 manageneneirt A{° - |8
- 21 — 8 — d
n — L A<
2024

ht Y papabdl sssehrignogele/ medi a/ 678f bb377bbh6BbddRé&tz ppadadl Chayt er

umr? 0 2Mc c e spsdifbl e+« ¥ ®@ 202512 8

1 —eLs® ¢4l =™ i

i )i 8o i i

rulse 44

> %

W HMTr e as2ulr2yd4As t rfoingjcr aalmeBwop lkati hgeo n @ r Gmeefmit f cr aalmeavaduk e s

163

<

< e=|8n i

Thienv e srtureen tr4

Thetability




- i Ni < i i
i i
i )i Thet abriulliet 203D ~3%™= Cur Bemtg Pt
#2Ne| 1 <° 203D % -3
rodgzer— L o=i<os — e
— 3 — ,_:TM—| |
L = < < | % GDP
05%  # Nef| | <dL™eo
i Di Thienv e srturee Pubd e atebtr n alnicad kil
# t 44 %8 208D % -3
~o{3#£22083D ~ t= GDP #
tyq s
2024
https://assets.publishing.service.gov. uk/ medial/ 678fbb377

umn_2024 _ Acscesssd hbhde2@2512 8

b —
- H| P30 — -~=™=| OBRs A 35 ° A
_” - — o ™o
C —_—
OBH s - 23 ™= n - Econamfdt socuatll €6 ®
' e. A Fi srciadkssust ai rrab %l ikthy =24 81— #
L=y
>
Y : ~mm= % 4 d =
~%™= |8 OBRs A n -~ Ec on ocanmifdé socuatll o o k
—  %s - 0 < o= td=™° Vo es | # OBR - o=
L e AT L I BRI VR €
<% L= e
191 315

164



= [H

2 NAO2024NAO Annual Report24and

Account s

Y Nat ifounddftf:NA® | ¢ 4 Yo | | -8
- L e Par | i aBweag aryt [f4=™|sNAJ 2023
| & 965— ~|fde416 <64 —-ViMK. oves— L& -VeoNAO
— iwfiry— - o= ocosl1wwfis-— Lly |keves t 4
=TM_||1929
OBR - ™M= 8 d iy — | e OBRs o= ™{9 Vo -8
NAG ™= Ls o= ™ £ Nej s - s Whol e
ofGover rAmermtu "MGA ~ A - %= 8 — - = ™M= -
ETM_“Q
2041a — WGA- A 195 25 ™M= 8 - |H - —-
oL o= — | - AL # = T™Mp TM< 8 —
- = ™M= - e=™|9/ — — NAG |{ WGA- A % | s
A em = M= o= ™| | o ml__s AR |
_ < - — =z | o= | 194
= [H
Of ffidBeid Res ponsOBR| 4t y— - = ™M= oV
L evEk-2010 14V - % Nef © OBR| - o Nef
4 -e - % @A A 295 n - & A eaehs —
Peeohs @ & L= | 49 #Nef 8/ — 8 Ve |- 14 -
) Puwa@ ' DRET % 1 |kd = M 19
OBR®2011 n - | td v 9% | # OBR- 0
Lob=mfs % off |voBR % 4 - s =
IJI|ETM\/9=I\/8 ~-2™= NAG Vo -~ ™= L ,:,ETM_"1989
2011 n - Y ™M= 8 L A% Efq =™ %s
/- % | e OBR 8 - 8 0 - = t 4

2023

WiaCertiafnRepbé hGo mpt A oAl diGemreWhndb Bover Ame otd 0 16

194 20 1.7 - 1 =— — OECD

< — 4L - oa e °Vw=82020 82022 o=
_ - =~ ™= L Y1 JI|ETMQ ™9

195 4.13

1620253 o | OBR2025ANnnu &lponatc c o202 E
172011 n 3 1

198 ’_:TME|81983

165

Nat i nddictt 9 8 3

-1 ]

™= |

SOJ'ETM_”Q



L k=mfo | 2202410 14 vL—%N| OBR
o~ =se=t s oo & afuswnlc 4Bl %k

S § N B A AL
A7 <™e % Vi=myo v % 4L Afrszs %
0 - zol—zNe|s— % td{i=%n 1d=mvo
OBR- 6 ~=™=|82011 n - td{ssl-s
- =
2011 n - | e — % ot =
i OBR - - examisne £ <Ao
i cosll2 sn n - 8o - A n
— — L e <% #No
i nos<s i1 sn - - — 8o -
— &L e <% #No
U % 0 L e - ¥ T™M= 8 - L A<
¥% % Nef °
Fmmee =k afusw b=y

¥ htypswewavk/ gover nment /-phuafl thecraligies po/ndd hDR By = « ¢
® 202512 8

166



- OBR 0o
OB R-
n - 4.8 OBR| % =V
EconominTh@BR haubifioslkaf < 0 N
fi sowall 6Ot heconampubtioal 2L A | ®
consi wi eémthef or el OB R — - A
hor iszebtyt hehanceff{Rhodvfi @k A4 -
t heEx c heqluheef or € - o t#otd rof
horimosheofsuffifMe ™ad-3|s Y |k
| entga habhGBBR ass| ocos<l5 - <
t hegoveranpeenrtf orfA°
agai ihfeit sntaanidan, @ f
angvewit bl wayfsoa
perofatiedtinaynea
foll ohdeanbgb ubl i.c
Y 418 - 480BHR -
Fiscal| | mddittd ome,¢ 4a@BRF % ' o« -
risks and|wi | Iproduae ann/{ L Ao - | ®
sustainability®? S ust airneaphdaldictoy — </ - o«
wi tthhac T hirsepai {& A{>
analtyhseaust ai ofd th
publfiinamaeshei s
thereto
421 OBR3V82 os<r
Welfare trends| Th@®B Rvi 4 l g0 o dau c € LA #
report®? bi e nweil diarreenedsor| Nef| @ 1+ — % | s
Thives dotutthter eamrdds | —J " fi » < Lk
dri oives fspree.dhn|%-A4° 1 — |
r e pwirdtd n sh adselru r « < — — <8
obrcompampeedvi o — 0 — 4
foreaalddrsget men A{°
i wel fspree.di ng
Ll<- MURC
200 - | 8 — Yy 8 AL A-” -~ ™= L o= TM_” 9 4 rs
20253 — or ™= | 8 i — | 5 % 00—
5 %< s=™| s 4.4 1194120
012022 Fi sscm?i/airneapba’rlti% y A4 Fi srciad ke p-o 2t — Ye8
1= — - °
202J| —20121 — r=8wel ftameeport % 1 %2 -1 ~
tg Ve

167




— iy~
iy — ~=™= OBR o= ™o - - A — ¢
iy — L @ETM_HQ
> -
-2 8 n - Econamidic owall &ok «=™{> n
o Y T™M= 8 Bl cos<ls - % sof=m™o
- - 4 OBR-
n < Econa@amidt socua |l 00 k
4.8
OBR| ® Y < 0 n LA
{ ° | sOBRs — -~ A{RhoDwvifi @k A
—r o tzo1d rolkne ™4 -3 e Bl oos<sl 5
— =40
OBR]| ® nog b2 s < - A AL o= ™ o
| OBR- Ec on @amidic oaua Il 0EdFkO ~ t e <
- td{°¢ OBR ™= s - —FY%r 8 -
For eecvassitu etpidan -=29 81— #3 - -
L _ < = O E
| & %OBR & A1 <4 t = ™y ™¥%8 OBR-
sOBR- td =%V | L A sOBR-
- A L afwes - L A %N
Bud@®es ponania tliiAdunddictt 2011

]

168



0! o~ %1 _|| q o
n =
. _ T

sol oz |8 | 10 %[ 9 gz<of=m™o — | —
d ™y ks 32025 FY202%5 202410 1 %[F20259 30
3 #— d Ao
0! o — — < =81 N —'-=|£|=\/ 0 | < -
= A% o= = 1% -
<of=™|) <80 - = ™M= - % a8 o
| #loo  rNefLs% g
- %, ™= 8 - N - | k= # Nef 8 —
n AL % A< 8 1 - 7 | - %
Nef| | < 7 1 s L % A< 8 2 8
- + % ofes 97 = e 0
S I T A
L o=y 0 |s#1921 n TheudgeMccounting
Acefl92%819714 n Congre8sdagmidmpoundment
ContArcdafl 97 & Nef °
1921 0 | ® - = 0 n Lo
Lo afust o R 22 R EERE
% o dL AV Es - BureéatBaudg®t1
SV 9 a8 - A - - 3 s | oV <
o= 8 Gen@rcaxlou@ft itingeGover Ameoun O&a b ik iert |y
g7
1974 n | & - %1 - — 8 %
8 o Bud@®esol dt i &af 1 <L Evoegys Congressional
Bud@®éf iCBO% 142 — d s —V E— - -
L A{ir<s<ofVve1974 | % Y[® - Y0 ™3
3 ~ 24 ™M= Y IJI|ETM\/9
198 % =V7 D e fi | & d 0 o4 =V Y8 Ak
Lv favs-ofVvore <V -%™™M= 8 % —V k- t YV —%1985
n ThBal aBodgaeEimer gkenfci@o ntArcafl 985
Grammodmanl | Antg/SGRH Ne|° GRH | 1986990 3 #—
L oe1991~ 4L syt oy - 2=
w A a1 - H -5 = 4

169



!

R

<

scof Ve sYeo Wl d - |f = | SMe 198 %

1987 n Bal aBoddmtimer gbat Zoint r ol
eaffiAcuafitGisomn 14V L——s | % %[ oV 2%
Kee* | #1996 — o q& <v1990
Omni Bud®etoncAtdflaxd ®mBRA 1L 99 4 Lkv 1990
Budgefor Aect89BEAL1940 :3YVoIBEALlZ40

- L 1 << l-sPAYGOD i % o1 v o
‘o' o- K R P T T
budaget h &r ity — % Efd o™ ma n d astpoernyd i ng
8 — ApproprBiddipes ¥% k|4

di s cr estpieonndasNefgo

203 20 1.0 — 201 e

170



IN

2024

©¢c >

8650 i

(O SR

-

618

141y

14

T2y

1.3 )i

1540 i

i 370

Ko =7
0 i

1070 i

910y i

17201

r 20

00 i

1280 i

7201

1920 i

1920 i

/) —

2700 i

2700 i

8-T

960

O i

13401

13001

12101

10301

1000 i

37201

850

O i

o D Tfinofivnfie

33101

17201

15201

13801

/ —

5701

CBO 2025AC|I obemMandaSpenidCBh@ 2025AC| osemOi screti onary

Spending

171




a i 9
il <==8191F — Ys ||—_[ E k4| v 20%
% 2 %] - 3101 |f= Llg=2qe
% - eV - | s -  %#%ooo{°1960 =
| 78 -V [ = — % -n N - 4 «:E%ETM-Hgll
- | — L qds 20256 ]| e Fiscal
ResponAcbilifistey20236 %[F20251 1 5% | %t
A Vo | — Y% 4=%4°2013 8 t 4 = ™ 2%
o % % % oy 0| em - oafqz 4
13 < % % %e — e - % N e/
- - | & - oV - A # A 482019
8 -~ 2D »iwf W % 2 4 t AV % |1 — -~ 64
yi— & doyeys -y Es 20218 -~ % eV @ |
28 »irof = = 206
3V e - =/ en sehoi sd AV Es | + -
- 0 L 9% 14 | NogzL 7% Neg 8 - %

- Bo™ 4 | ehoi s~ o

% N 7 T % oz 8

} - d s Yo |- — < ™[ Y Extraordinary
Measu¥ed |Fq { 2%

¥ 11— N Lsogalfia o= 20

204 Mc Gui r eCMorodis! 20 2T hlee d Dredli mi tht t/mwclcloen/ 2025 He2Aler A/t he
debt mithkr-¥® 202512 8

5CongreResse@mephens2i02miDe bt nButs peashtoigsw on gg ®@wsscr s
productd | N\LdB®89202512 8

26Br ookinesgsMWhidtcbfee ddebkti?d hy t/hwwvww r oo lkeidudg @ r thiud Icehs /ntsh e
cendxpltahdeedbt i t » « ¥ ® 202512 8

27Br ookinesgsiWhidtcbfee ddebbti?d hy t/hwwvwwr oo lkeidudg @ r thiud Icehs /ntsh e
cendxpltahdeedbt i t » « ¥ ® 202512 8

28 Fj saatlaht ¥ p§ i stcrad agsadrAy = « ¥ ® 202512 8

172



— i i — % w. 1 D
a i i
- Ls - A{i>i % t [kd=™|°1980 —
t = V—%BEAL®Ng °1—- ~z%M™=s -
i ioi % 1|k VePAYGOD I | d
8 4 — r—”-IE

1] 2002

A %e dufio e
St at RaAsYp-GAcdR010|f = PAYGO i %82011

L

ContAcaR 014 |ff=2012 %2021 3¢#

AL

48 PAY GIOD

% w41

ot d rolkom™smei o # | 2

201 0PAYGO
Budget
' H

Y5

{i<s<of Ve — ~=™=|2820220n2023 | td = ™o Y%
V%2023 -y =2024n2025 | tq =™
- -(Dis:::::s.—%T-”V-ui:)i—
i yi — —
199K e+ | BEA1990 —
i | - - 4L t1=1098
- t4v GRH ~3%™=s
i - = ™= | 0 Yoot
~%14{ PAYGlo™ - 0P S —
iy A %Ny V Yt 2o ™
- [V ks — AL -
Vv e
200|K ¢ o -~ — sPAYG| L< Lg £ Nof V %3
TM|—H|IL 1993 —

199 7
3 %

= |4

e

= |4

% %]

Omni Bwsd gReeeconci
AcCOBRA3 1998 3% ¢8

=™y91990 —

2002

% H
!

131_|_

29CcBO 2020Th®t at BaAsYp GoAcd ntdhReo loé hGeoo ngd e s s

ht / pswevlmpov/ publ i &a

trefd5@DRGL2 8

173



201|oPvw 02010 PAY GO— Pywyfiotpe —

X

~%14 PAYGOD i —

201 62011 —  x |lTowfieTee —
S — 201 4 v % o—
%2021
202 P wmt fi — — Le lg # Nof V %8
tqne
202 02023 — X G e ®
- - 2024 1 v Loy
82025 % —

PetGePret eFswmd a2t 0i 203fWHAR REAPGNDI SCRETI GRARYDANG
DOTHEWORROhtt ps: / / www. p g-®rfdei ssrcg /est pi eonrdadir-pyg-dich h-& y
worek/ = «¢%¥® 202512 8 8CBO2020ATh®t at BaAsYyp GoAcd ntdh e
Roloé hCeo n g& elstst//pw8ve bgpov/ publ i gat+ eh5@D2&KL2 8

b —
PAYGOD i r=™= | 8V wal t b @— Of f o Ma n a g eamedn t
Budg@mMB ¥ L A - % otdV 8 |
L w0 qrofo e
C f—
OMB| &5 | 10 — o Yelke PAY GIOD | % 14 =™y
L A_”leg
>
h™ DF < o= |8 % A Bud®et ol v i-dn
EIE | < ods - | o ™9 | 1974 n
chr= dvlezesd | = %o g - %

20TaRol CernyfwhratBAY@D https://taxpolibop&eémahybgo erg/ebri efing
202512 8

lTaRol CernyiwhratBAY@D https://taxpolibop&eémahybgo erg/ebri efing
202512 8

174



™= Y 1 JI| = ™ 9

| emme<afe - HL o s
he ' P@ad — ~|oflo™ wlhen¥%|ENo g2 L Bl uepdimt
L—%Ned e/ 4 2 Vo — 4 L E{i<|oos F— 0N

Y S L ez
Ve Y6 o™ | | 7 4 - 4 = ™y ¥% k
] h™ 2r %  <od®
2| s - 8 n . < ™[
%oad=msste - o ww idfe  o|s 5 -
S : Looafisw B = e
—  c%ms=| 10 - % 1 d=mo - - s
S [ e T T
< o= — = A< | #W%a ™
o rmmes Y LI
| 1 — - #£0 AL A v srodo 1 — |
reconcisl it on - #0 reconchillijlat+ons
ods - %1 he ' Pe2d % 14° - #£0
| 21974 -ordAlv ENef e e Vs -
2 ™M= —V k- reconciinsgtartulotné oascd il ri eadi igjeds
- 4 oxw% o d e/ - s
- #0 % 14 sroq®
3VeCBOG: 0 N — — ed o=™ps | - %
1422 @ il - — % ™/  — = <odo/ 4~ 4
= CBQ ® okeo "fi— L f=2ds - m%™M=/ 4%

P s e 2

212 2023 0' o e

213 2023 0' o e

2“CongreBsd@efhifWwheitabudges oPWhatothe€8 Q| whearmCongr ess
consaldedpes oPut i on

175



-

9

—V k- o ¥ =|
At < %# %

34 v
i

<

PD

E) a ™

4

-

Extragpeowas ™= & PoiorDir ders %% % ni

i 9

- e USCode 644r2™=2 Yoo
vdls/7 AL % v s/ % 1dqs -
Poonioi -z ds < o ™

4L 4L

a0,

DY
Sunpeovisyohd

A

i

o) ™9

Vs
— 3—

IN

A _” 2169

PO>uyni Di Vs

Ngﬂ 2179

-

= H

Gover Ameotun Od& b iGAsS y
congr ewati ozhdgd[ 81921
# Nef @

| Genearcaxloudtfiinge

|8 —
V 8
Vv ks ]/8|If

—2%5 Y= — ”—e'-

1 e o

EZ) EZ)
J=m™*% GAQ ®

8

Vo= —

=

[ =4

i i

=

<

TM_” Yor = ™

A

==

= =8 — |If1/8

T z> e%

d

&

L

~af N
™=8 GAQ 675 —

o= TM-” 9

SRR

4082024 -

215 US Codé& 6 4Wh etnhSee nia¢ @n s i dreercionngcb ildidateconci |l i ati on

esolpwtistueaend 6 Adih hti ist Wwh e tthhémitdrl e s olou ti igdimha$eemdat bBHo u s e
secB®0dd htiisub epoiobtr derimagbea n§e n atgarma & eerxitarl atnbehoeu s
nstrwuacdanomisthtiécehont a amtgido p eov o § hoeid rl e s o lowtfif mmed

me n dme hbei d rl e s 0 |auntdihpemiorbtr d sru st b it M@&@dad nyao & at depreovi si on
had ntnaa tnesrxitarlatnbelben st rue aCa@mmi & d efeii mad s e chlh | oma lkklle e me d
t rifakbehnbei d nayobtef f ameadne ndime aifel oo r

216 2023 0' © e
2"ConggedsBud@Reconc Pl baelseeem@Bg Rdid eht Y\pwWw 0N gg ®B/SCT S
roduct PRLB8OE®2 202512 8

2B GAGIGA@® aa hRIr e sle9n2th r d thiph HDO s

httpswegagpov/ 8bout ¥ ®@ 202512 8

v~ o =

176



GAQFe. o — 0 w1 FOD8Y eu — ~=m= L L
f=m g % Nef °
. T wd
GAGs [=™ — — <= "wdJ annual
fi sheatlapdy t =™ TwdJ— |8 - -
< &L A{i<#£Nd 8 GAO k" 2o THi— -7 = o
L="wd | 8n —17 i)t ok wmy! D —u7 fiy8o -
)7 fiy e 0 - % 344> - " wdJ | 8GAO
2026ThNatsminsdead:IStt h aNeeeggdpeftle hte vAt s e |l Pemear@Bcias ¢ a |
FutiuFries@uatl 185N ot — wd J # | @ — [ =2qs
—2 —eHd)» # % A{V E2204F %~ GDP#200- A
S e=™|9o5V82024 2 — | 06 »ad L -0
IETM_H%BlJJ% AL T-”g @ETM-”Qle@\/ i—”—s.-BGAq
0 - %t 0 - A 4 aArsd E=mo
- GDP -— n
Percentage of gross domestic product
250%
200
150 (Histarical high 106% in 1946)
COVID-18 —pm
o, World War Il —
2007-2009 —
Great Depression Financial Crisis
50

World War | —

o
1500 1510 1520 1530 1940 1550 1960 1970 1980 1990 2000 2010 2020 2030 2040 2053

Fiscal year
B ccva [ Projected
Sewurce: Congressional Budgel Offce dala and GAD simulation, | GAC-25-107T14

GAO2025

20t ff p swevapo v/ pr o@uEch 75/ 1gdaso- ¥ ®@ 202512 8

177



GAO202% 0 L AV E-s - .= 4L Afucs
AL I=52/3=|8 ,-| 4= — AL @ETM-"g ¥y 8 n — -
.||\/I=_ i )i — _,=’_=N9.||9 ,_|s i i s i i s
iy 8 ioi g4 o= ™] o Yy 8 Noes= =21 »!
ek +— £ Nof © s 1 d - - | Lopoyad—- -of =%
q 8 L g1 <L E=mo Y8 L A{vE—s - —
—  #Neo LA < o=8 0 - N — 8.9
Pe @fik' wme fi @ 8 — oz2id o= ™] o Ys8
%od—  ENefe - = = F ar e=™es— e
- kR =V E- A %z%ooof = oq ™s m Adls X ¢ mmo
L A1<s% <oof=™|oehoi | - Alyjav ke n
Lda<k=s Affec -m™ L A=%eo<s =™

Establish fiscal Address Pursue other Consider
rules and targets financing gaps opportunities to replacing the
to address the for Social improve fiscal debt limit
spending and Security and responsibility

revenue Medicare

imbalance

— n -
GAd 2007 & n - e—50 — o kF*" 2. Tfid
o= ™o —" WDJ % GAO02016St aatnddoc@dver mme s@uwt I: 00k
20 U d&izeNe| 2227 wd s £ | 82e ™ V % 4 - %0 L4
| ved: = ™| 9 GA(Q * Bure&ocondmiad y-si s 0
—edad <= M= 40 & c=™oo b7 50 Tfi— 8 50
- < — % At o= ™ o

2lnt ff p wevapo v/ pr o @ucbtBs/pga et ®@ 202512 8
222007 ®2019% td =™ %8/ 4 | td=™Ma™Me s — | # No

1

178



- in — GDP

Percentage of GDP
1

0

E=Rimaienbagiie Positive balance

Negative balance

- -.‘"'. ™ Ny,
2 &
8

-3

ol
.....
....
4 ....-.
.....
...
L J
-5 -y
....
...

-6

-7

2009 2014 2019 2024 2029 2034 2039 2044 2049 2054 2059 2064 2068

Year
=ssmumn Operating balance

Source: GAO analysis of data from the Agency for Healthcare Research and Quality, Bloomberg, Board of Governors of the Federal
Reserve System, Board of Trustees of the Federal Old-Age and Survivors Insurance and Federal Disability Insurance Trust Funds,
Bureau of Economic Analysis, Bureau of Labor Statistics, Census Bureau, Centers for Medicare & Medicaid Services, Congressional
Budget Office, and the Social Security Administration, | GAO-20-269SP

GAO2019
> 4P @» Pk
I nt RrerveBerevi RS © % - J=m™ <8

e="% — dayp.er pkc< - & [f=m™m|°2012016 —

2849601 —ac-@r K% g9=™|<e=™|oar.@r pk—
eL8o| c12| Mg | A==
GAd ¢l RS|{2c-0r ek— Ly >a{<s<sl-s 0 | & =
o ekd A ~=mwm= L p=m]e " w>, %GAO20 20Fa x

Ga:p RShoThked episns Coat il mpe d vieBreetnitdtae]e s

= [

- <-=81974 n - o= t 4V
CB® -~
CB(Q s - %1 - L AV E- td v # Noj| ©
Fl BV - b > e— % N L f=m™|%sCcBQg/ 4~
M - se= =M % o Looaq
<d AV Es Yo= 0 Yo |- — L f=m™|oCcBB% A
| o L oyl - #FNe o
CBG- L =vE-™My=y%— 5% 4 gd=m™° - CB(Q

179



JL

EZ

270

A 0 ™20 CBG | & n - - oV L—% Nef o
# Nef 2% 84D o8 : ¢l 8 02%P VKO w) # o) t
J=my
CBO | n % £ A | 4 #Nef° |
# N @ n — & A HpsFz#NefoqvVe L
ETM_“Q
- CBG A
n
722 ®' wfi < % Ai1sd <oV 5 t
TheBudgen | 10 - n L |des8
Econduitd ook A - %0 o
Tec hr - H| — -
Assistance =8 - 4L o= ™] 9
wt 008 0 #
— ~ L ®=TM_||9
] cogstiq -4 + Al
= — - = ™M= 8 =|_
wo M= -
2 5 | 10 -~
n n o~ 4
AL A-||9
— @ « D Hfi » n - a4 - # t 4
— s cor e kreeeppetent g
n - Al e
-~ Loan 30 -— 4L o= ™ 1
TerBud@®eoject|]?® 10 r~=™=]s | -
- n - ez e
i < % Nef| ©
"> - - H
e=tre 4o -
— 8 n dg< ko

2 Théni SedGoewer Maanta l
ht ! psvwssgover nmgony /magteammdat 32 idNf=igharrmeln k Eu & N x gBEVTOyegp e 3

MACTKVWRY = <% @ 2
24 CB 0O YKO um!

02512 8

180

ht /! psvevlsapov/ about /8t r ansipear2eOn2cs5y 2 8



n
- sCBG — 1
Anal gk bPer e s® n d ™= -
Budget - 24 M= td v — L
@ETM-”Q
ok "fi Budg —v k- L A2 -
Options -||\/I=_ AL @ETM_"Q
- - . 5 #— - 6
L &

CBOVYKOm) httpswwhpov/ aboust / prodec282512 8 F4

181




o> @i a2 n i i
n = H
. _ TR

o> eyt ag]|s | 7 % 6 gz<of=™|° — 4 <
o= |8 L ™o 4 82024/ 25 FYO024/|220247 1 %l
2025 30 <of=™¢*
ke ¢ @22 o= | 8 <L —10 % L k> t—1 2
- A - %% Yo |t — o) wmfi ¥ t AL %
%2 3 - YWt = - o= 4L A-”Q/_ 8 - 4=/ —
3 - L Afes — 8 8 ¢— 4L =5 -
% 7Y T £— 0 L = % A
0 %38 12 s A 4 —s - Mi-¥e&conamidics c al
Out | MXYKEF Q% Depar o mbTate asruffdy ¢4 -
Tl v 4 Ve A e - %oo— - rqdfe-
MYEFpB — ~ L ¢J||ETM_“9
od>es ' Tag|s o — Char t&imv=  — 4 4L o=
=8 0 | o= ™q ™™ % led4 —MYEFH oo
< o= — o< — L e 8 Parl i aBwea@®éfiyce
P B O% < o= o - = M= — L o=
02/38qu) i yi — - = ™M= _ | IETMQTMQ
| - - Lo - =
= ™M= — | & - dyve. - - A L A %
Nef
- i
od>es 't~ ioi]s ChaoBerd glenesscttp 98 |
[ =8 di3i - #£2 1% 0o - # ™V e ko Do -
225 k. ¢ @~=™=| s Deparofmenance ,AiThBudgeboess

ht / pswivwn gmae/ gover nreardtg/eft pdbartiagles « ¢ ® 202512 8
dParli abed®@&f y2o622i0ver witdbeudpgeroodoess

ht / pswwhvpoaru/ si tes/ default/ files/ 2023

03/ PoB OF%2c0ts P2 @R 0 Ov e %20 XD 0B 6 Bu By ®Rr pabds s « ¥ ®@ 2025
12 8

Parl i aphed@®éf y2024MGuitdeeh2e0 28Budget

ht tf psvwhvpoaru/ si t es/ delf52/uRGUI YRidI¥200 VB B2 L2B2 0 Bugdgét -
~-¢¥® 202512 8

g kv

182



. i i
oo 8 S IR
n i < LA L 9= LA 8 GDP
AL - o8 A AL Ao
n i - < 4 =8 cady e— & o= =8
— J 4 9
i ioi A, @ JdEes— % - k] - d °
n ioi i | g |kd =™y Mo
Lk = ™o ™ % Led4d — MYEFO #s8 -d 8
AL QETM_”Q
> f—
Elkd = ™o ™8 % Led4 — MYEF©O #s3 - 8
Lo o=y
>
ChanontBeid fie h eAsctltp 98 £ %8 Vs Le 4
— MYEFH12 -~ o= ™ 226
MY EF®| s =8 </ — =8¢’ BPot MO 8 8
— 8 AL @ETM_”9=I\/8 L -8 —
Loaf  —nef i e-r af L o=y
MYEF©O A n | & ChamntBerd ¢le h eAsctitp 9 8
% %° #Ne| PB@® e°/ — | & d - == — -
-= =V Ya— n L A rs#EN 0

26pDepar bmbTarte a @i ke &€t o n amiLc s@uatl 100 o k
ht t/ pdugdogveit cont enthtfrge = a/%ien 2e0x2 51 2 8

183



= [H

. 227
Aust rNaaltii @ondOIftf i ANAO]| @ LAV
k-81997 AudiGemrArcE9 97 #% 14V - A
A
ANAGe ™ < L s L AV E-s 8
1, — - A-” 8 8 "¢t o d eo
- 2 - SRR AERE
| & - << b~ - — < o=
- e
o wh— - af 0 e oaf 44— L opem
- - o
ANACI)B 8 — — AL - QETM_||9/JI| ~ lLs
¥ ow. — J i3~ A L A %Ne| ©
- < o= |8 — L—3%Ne] o
- Y o — d i 50 ~ A-||
% ) | % ) |
202/Australia — — Yo |k 8
Financi al AustralialAOFM %t —
Managemen|Financial |- ds - oV L—o
Managemen]AOF M- 2%t AOFM | & 4
Australia — Pe-L A 1L =%
Gover nmen i | 0 d [ =m™yo
221 Aust rNealtii fomddfftf i—€reVKOwml! ht it pswawgoau/ e2bout

+-%® 202512 8 |4 d3<kvo

184



= [H

. 228

od>e,' '« #|81999 n0d>fe ParliaBentAray7 2

Pa7lti viXrd oM%22012 PB@& 14q° < == o= ™ o
PBQ s 8 s — — - = ™M= Lo,y AL
™8~ — - L 4 s e=mwm=s 4 - L
ETM_“Q

02%8 PBQ s o — - A | [ = ™p ™0

PBQ <ez® - —3x— | L ao

a n YVak— - a8 - 4 L el <o

b 8 8 — A - :I-” - =~ T™™M= 8 AL
AV ke - L Afiss

c ~a - &y ok e
1 <9

. ne«ee)

PBGO & =-— - =8 - A - L q
et emmeave = dkl -t g L o= e

% 1 01i2kr A — L eo

v -4 e | —71% 2% el 4/ - - 4k Y%
%] fe-ods 0 - - o= ™| 928 PBQ s —
4 - o | gomeqve o wh= -
<A s Lz 9% s — | 8 L = sotd ro ko
™o

PBQs - -8 d LA 8 %
e L A L Ao

228 Parl i abed@&f y€re VKD httpsuwivpoaru/ atbhpebto

-%® 202512 8 dParliabed®@&f y2622iGuitdeer voifchPear | i amentary
Bud®é fo chet t/i\pwve pdoaru/

/| mediAab/oOB5ar | i ament | 5dDept afF Hrdl8i aBedygaftfyi ce/ GuiGda ase / PBO
ervpdés - -¥e® 202512 8 |4 3= kvo

185



b—# e - S8 BEREVEEVE N ERENE PR
L=|<|=.”9l_ — 8 — — A-” AL -8
% A oaf - Lo o e A=

> J— J—
PEG: - - o Lo =g
— L E'\/ L < e ™ ) =I - 8 10 -
- o ozw 1{d:
» ®2a¢bh
PBQs Parl i aBled®af yeet 8. ¢! fias oD q
8k, ~' Ffi~s 8 - L A e2en —
45 —@ach# t o o %2

3vVe201712 21~ |8PBG® -= L e RET % - t

4ve L —RED |8 « o J ke ~' F e A = ™M= 8
- 9= o L A £ ec°202511 #8811 — s |-
Sk

29Nt tf p swwhwpoaru / atbhpabto fpoewrp| e/ or-glanitchtri-etnea 202512 8
20Nt tf p swwhwpoaru / atbhpabto fpoewrp | e ®@&keler ¢ ¥ @ 202512 8

186



- %1 — n iy~ n

I MF

| MFI nt er Motnie Fraaly |e1944 VK Jfiwexn
- % ™= tdv 1 MF Art iodge £ e met™= 1945 19 Ve
| 19% %  ~=2%ds — o = L A{VvE- #£No
||V||:rsr] — 8 0 N — 8 2 4L A-" — 8
<™e 3=—Feo Tfid [=mB,/J kL AV Ers S0l Zmm fi ®

8 & — n L, gol fiaco=s I — 8

- =8 8 8 8 - A-” a L C,ETM_Hg

I MK§ - I - o= L =™ MF

| £Nef| | MF - | - 0 Y8 — %1 % -
AV Es — %o E2 - A Y% H%H™O 5V 8
—olrasE o] o f=me

4

. 233

— I MF  —elL®O)zw fi®e— &L e—%s1 MF 4 -~ 14
=™, 4 Artidoensul t&@Neflonse| MFe=2¢eh| ~ 1

L os s < - n - dsl @ AV E-
4 - = ™M= d g9 | — ¢| ~ 8 "3 8 n s
~=m= i friecy L qusciMRach| - 1/ -
o A L eo | 1 MF - t 4 # =8| MF
L oquz 495tk veka < o

— <A n

4 %1007 = fi @— 8 noo—- 41 o-4— £ No
Joooz=fiel == - o= - id=mfne - -

2L MP YK QO w ht v pswiwvedr g/ en/ About-ABGcasbewed sl MFE25

12 8

282 >»VYKOwa 5 | MF ° ht v pswmwewd 6 p/ pol i cy /piodti eryn ainmifro rgaali y ou
s .¢® 202512 8

2B MPol Adwi chea ¥ psviwmdr g/ en/ About-SEaveéhéteaens ® MPD25

12 8

187



O=Yum DOmmd 142 —O0J Z wm fi ®% - I - —<

259 # Nef| o — d noo- | 8" <% %V < %—mafi R~ !
- wid o - A % b ere - - s
A e/ - Ls n 8/ — — «' Row:o8eDd49 8] ME
TN 8 n 0o @Yk e cmzfilo2¥% 14°
= - - == - k=™ A | 0 ™o w¥en %8 | MF
2022 00z = fi @-%™=801 @.+— < 80 - < s
° R SRR oh o Afisd o=

- —0dZ = fi @ A

Income Level (AEs,
EMs, LICs)

Fragility and Other

Vulnerability Characteristics
{e.g., FCS, (capacity, data
Small States) adequacy)

Fund Programs

| MF20268Gui dadlpd @Srur v e iulnldermtcieXClosmm s ulot at i ons

> —
4 z2|el MF <t Fo) % — 8 R — oz

- A."g — AL A.||\/I=,_8||\/||:|:,:,r,:,r

DelStust aiAmali s ifsr 59 ¢ 4 g L tdl=™fo 1 d]e d

8 <™ V10 — L 4 Fo #3 — 4

L A{ k. DdDHENA 200 2%} o= ™ 23% Lowncome
countlkli @s = ™= | s < # h™ >r: >+« Debt
Sust aifmradmd vidd ryk-= 244 8 - d GDP - g™
=8 AL - #£ ™™= ‘:ETM_HQ

241 MF 2022iGui dalot¢ e@Srur v e iulnldemtclesClosmms ulot at i ons
251 MF 201 7elstust aiMmaliyl dtteyod thdtyipesmwmdr g/ ext er nt@al / pubs/ ft/d
s .¥® 202512 8

188



< - %1

4 - 200D Z mm fi ®— | - P s Lo—s s —
bre aqud ~xm= t M= pig] o™ Ve andg
- fi ®] | MF - # - PV L% N v ke _ _

SRR

/ —

/4 ~LiwmEs -~ - L =vEkr 10 4L ves
™ o 2l I MB vA o L Ao

| MF 8 d 8 k. ¢ ®8 -  02r o=
4L o= ™o 4 8 < =8 Pz « ®@afir o= ¥
t oofis A - A L e=™ 2% pz 0 @afi %
Vef— L | =z - %1 — Y6 o=2%d8/ —v k—
L A —%1—K. ©V-s 2N TWOJE|® ez @
fi— | = % ™V E % oofV - @-% ™M <ox2d o
Vo#s - & o Lb=%1<ds I R & A=w%i<s 0
3 BT L b{=%1<02% 1d=™|o53Vs @ nrr- -
=|s — % rotd =™yl =™ B% @ 5 £|852023
1 - 4 o 4L oV ¥p8 — 98 oY% o= ™ Y[ V9
| MF 2| e — % oof =™ L oV #2821 TF @
vr— 4 (2)—  — gz galfiamdr— axd o= ™o
- z A2
| MF 1 ~ 2 = : A242 FisMani tcorpd ™ wos 4 o= ™ o
2 49D | - A —#|ocos - Ak -8 0
ed A L—# Neo BN Fi sikfafl Diepsar t wenotr | d
Econd®mitdso®@lkobahaBtahRdpgeasyd - # ™= A L—2Nf>
- | &1 MF <t F ol % e % : A< 0 -

26 Fahr n2e0r24i MBur veialaNa-@omp!| Man b adl ing ne r nCaot ui voensdsia-rs
Compl Manbani sms

271 MF 2025iUz b e k-iMetdd-fuenrDne tMta n a g eSner natt nedg y» Ba Ir r oPw i anng

28 MF 2024iSur i nTaenceh is & a IsR eapnrécees e & dliemgmald mi ni dWAT tni on
Sur i ®ame

189



fem== 2028 - o4y ssadzlc af -l e-u
L R N

> «fi ¢ 0o o 7 v o
4 - IETM_” - | MFB d o s - A —
L<d (fiecot gl wo < Tg‘fiQDQ*ﬂiyn,_| 8 _
L T T S PP AE TR

S e S ERE L L

«fiece ol weyy rd=™|%zend A < = | ™o = ¥%Ne| ©
Z Priact izoNefs°t 4 | | MB & E{ ~ |4 { L—2 N
8 - 8 0z2% 34° % RhoDvfi e
Quantipeaf owenanede]a % A{v-. # N ©
- 02% <0 7% 43 96e) I ndi¢atiglen|sod |k
ealb— Ao galfiapn]  #Ng s 4 — d —
0z2% A Y8 zfised e Str udtewnrcalma Nk s
o 9 ™8 - <o £ Nof| © -l = 48 —
: o2 144
< o< ¢dz0 @
I MF ioiq 22 Fiscal Rules amd=aEb®m&al =€ouncils
259 24% — iy < — 4L o= ™ o i Di =Mz | 8
S B - - deioi- 02% tq=™feq
y I < if=my
— | Alonso 2a2%H .43 < kd =™ %s - & o=
I e N R cee 1o
Lo olzwf - Ly Ly -l s -Nel o -
— 24 TM= ®oHD » % =|-[ = TM_” 9 ~ 8 — L o= ™
] -0 | -~<239%2201R2015 %t = % 2 -
Ve -8 0 D1 % o™ME> — % 190 YaNof| t < # Nef ¢

291 MFi sMardi thotrt pswivedfr g/ en/ Pubsl i cca-t¥ie@ ns0 Fau2 8

2201 MF 2025 i sMari tBir sRallicdlenrcerd ai nty

211 MEondi ti &wndlpistvwmdr g/ en/ About/ Fact Choeati s Smea¢tt s/y2023/ 1 M
® 202512 8

22 0ECH E U- I ndependent Fisscal | gNgict utions
nttps:// www.imf.org/exteérnalkfwmat2dd@sdpdp &8r / datasets/ FR_FC
24Al onso, V., Arroyo, C., Aydin, o. , Davoodi , H. , Lam, W
Sher, G. , Sol ovyeva2028% ,Fi& cTaelheRulséhsvidnd HMi.scal Council s.
198

190



- | - ioi— g8 - s > — =V Y

A oV b—ooys P20 — o™ > ™y ™My <% o= d e
-8 Rfiekeer |f = i d =V % ™I < #Nefo° 4
62— -8 iy 2% feocidid A{ % 1=
- 182002024 %1 =— iy P00 k- 4L
oV l—o¥%eRfiete-%t—202002%1 21 %t— Yo %oof =™
{ v < %ps]- ~ 8 iDi-le =V Blyv ke dv < =8 i
D i +-— - 1V 1% == ™< o= ™o
- — i i
120 |
100 |
80 |
60 |
40
20 |
0

1990 95 2000 05 10 15 20

B Advanced economies
B Emerging market economies
B Low-income developing countries

Al onso 20t25al .

191



60
50
40

30

0 |||||||III||IIIIIII|III|I

2000 2005 2010 2015 2020

2

L]

1

]

m Advanced Economies mEmerging Markets = Low-income Countries

Al onso 20t25al

- 30— 1< - -
.
10
=
.% " .
= - —_— & &
5‘ 5 . .
§ Lo
3 iy, . .
.
3 —l:-":_‘____“__'__—_ $ s . \
B 0 = . 2 . %
5 DI e e SN
é L s " - M
] - L] L -
=1 . .
.
.
ELE
T T
0 2 4

Average Budget Balance Rule Strength Index

Al onso 20t2 5al

192



S = N W A 0O N 0O @ O

2004-0¢ [N
200914 [
2020-21 [
2022-24 [N
200402 [
2009-14 |

- i Ylk— GDP- s

1. Budget Balance Rule 100 60 2. Debt Rule
90

80 50
0 4
60
50 30
40
30 20
20 10
10
0

. I 0
o I
] - © ¥ o <
T Y 739 III949
- L~ w o~ < & b o
s e o - o~ o o o™
S 2 g o o =] o =]
~ ~ N &8 N ~
Advanced Emerging market and Advanced Emerging market and
economies developing economies economies developing economies

2022-24 |

2020-21 | I

2020-21 [N

mm Median of positive deviations (left scale)

Share of countries that deviate from the rule limits (right scale)
mm Median of positive deviations (left scale)
=o=3hare of countries that deviate from the rule limits (right scale)

Al onso 20t2 5al

193

100
90
80
70
60
50
40
30
20
10



OECD

OECDOr ganifsiad a ro@mo ge r a hlileovne | op men't |8
8 8 Vo= 0 - &£ < # Nef
# | 0 sePofies™ v vao ~=mwm=l - n 4
=™ | h'fie—R'~ ®%fs*o. R L ~38 % o=™>
OECH | & - -V OEECOr ganifso#ur ofEe@momi c
Ceoperation ZNefow 0 0o—wDo i Ye® -
~ Nof v L A=%<s— L ™Myyoor ik’ fied VAN
14 <<-=219484 -~ 168 # OEE® ~V°/ — 8OEEL s

196 F - J = == A # OECB®B t4Ve
| 1964 <V 24%

OECB| 8 J 4L < o A S VEN
OECBconBnirovey ¥e % o= ™ 246
| & TeEc onamiiev e | ofpenei@awnmi tEtDeReCYs
p= o [+ == Wk A4 - —tse
— < -= 144 OECD 9 o | s OECH =-— -
<of=%{ OECD 7 s % - = e 4
| @ # k441 oECD 5 *%
| # OECD < - % t4 =24 O0ECD
J — 8/ o= — < AL n -8
L eo/ — gz - < - % %8 — &£ A Voo s
— | @ - == Ll=L_%|pnos <L |
— - k=
196 % % otV | & ~v .. - < - Ak
= = ™Y 3% £ | s <Y .. < — - % Yeq = ™ o
8 8 - 8 - % - td =™ ovii
pod g +-— 8 8~ +-— L <of =
245 — | ® > VK O ht ¢ psumwaviga) p/ mof aj / g al tkinl/ ose-c¥d/ gai yo

® 202512 8 L .—=|sl=\/9

246 OECBc onemiro ehytst p svovewod g/ en/ t ops wrsiheeypo noméi @ 2025
12 8

24T OECD htt psvowevod g/ en/ ab edtthteb 8 gy ad# hoerrg a n if sexd d mami ¢
coperandewel chpmdnt -« ¥ ® 202512 8

194



™ o - | 8 - vouvr A o L Lz2sds _
8 8

vowr|® 8¢ @i 8 S wat ZDo ! i 8
8 0= ¥Nef| © | ® — # Nef Ec on oDre peasr t-me nt
CounSttruy@ir as s h PolanmnReseBratich / —
_ Y oy - ez o
d — = ™M= 2 <o AL w8/ — _ —
R A 4% a0 4-
I Ls 4 t YV E— L A <d < o= o —
L s A y = = L n A L [ =2
. — o — e o AL 248
— <A n
z 4 - | e OECPH -~ OECBc on ®mitd 6ok
¢ adk =™ < - A - | 8
J 8 8 8
8 8 8
8 vo> el 4. 02 %Ne| o Voo o8 -
=— % qd=] fom
4082024 t4V 2% |8 o < ez -
% 4 A= vd k= | ° °
— - A{L—#Nef°Vvwe-220242025 | # Nef ©
- - A o h' fi en GDP
201201201/ 202202202 202202202
<
5% 58| 58| 67| 5%| 58| 58| 56| 5%
5| 54| 53| 53| 53| 53| 54| 54| 51
2021 -

n 54| 53| 58| 58| 58| 53| 5% 51| 5P

248 31 LPVYKQO mm! ht v pswwiwp p/ f orei gn/ j iOhtotuml2 0=2-4% @ 22 2% d
12 8

90ECBconsmirawFeryasse 0220247 10

ht /f psvwewod g/ en/ pubieic oaizima ofsa/yasRe@2ddd 9 6 e g dnl = « ¥ @
202512 8

195



17 17 15 13 14 19 16 16 17

-34 | -23 24| -89 -66| -47 54| 51 -4.3
-16| -06 -09 =17 52| -29 -39 -35 -25
-41| -33 -39 -39 54| -43 -49 -44 | -38
40| -31 -29 -39 57| -46 -5.2 -4.6 -39

¥) @)
4 9%| 98| 98| 119 118 113 10R| 11| 114
TA| 7T6H| T2 9| 83| 6| 7TB| 78| 77
GDP ° 7 Ye= 7 % Nef| ©
OECBc on Gmirakerysn o 84 MURC
> f—
K : —oeco = *
44 N B E Wl o
e — % A ®%k. ved ~dAd ol—rpfv krs
| es- 2 & - e
| e OECD % et g— & g4
< — 8 AL A.”sa ,_|8 — % —
L Afisroafot—k. ¥ @21 0 | & 8 8
% - A% o ~No — | # Ne| s
— $|QTM9=I\/8 — AL IZ‘I|U‘—$U‘OTM9l—
—k. t oL o < m= M= ™M oz — 3% |k s | -
sof:
< - %1
- | e - - %t <8 - - 4V
- o e=m=en A %N % Lo eotd
rTMTQTMfT$|QOS <L | — — I=52/3=|8 —
== dL z”——$|OTM9
202024 -~ 14V - - V[=]|®820239 -~ -
A — % 4 % — 43k <=5 <L =0
% |Fe — 4 —OECD <s— ~ V[ Vo s OECD
12024 - r=TM=g

196



LR L I SRR
i < - - A=< < - A <
RS K S
0 L A ¢ 8 Yo= - A< -
% a4 - = o Loasde -
+—- -~ Lly%%efkne OECD — | 0 ~ Nef @
| & Vo 2| oo 0 —v k- td e |-
S e S L TR
1< # A v s%  #Ne o
¥ d - | & | v -. 2 - +
- - A=%%Ned 8 >—|eo % 2 % % - A =
%% Nef| © d s —V Er Fdvisd eV E-s
s % - YezeYds Y%o! = 1 of et #
Misw LR
U — | ® - < - - =%1—|eo
| oOECD - -~ -8 P30 — 8 - 8
- td o™ — < c= ™o g4 < -=8 i D
i — — 8 o — 8 il —
8 n — | 02 ¥%Ne| ©
i "ft o — o L g== — t<
L o — Lg%z %o #| e T 0%
td e/ 4L ko ¥ @ J 1 =™ 3%s 0
- tq = ™™ ¢ L d k. oves — 4 - AV E
-8 4f ¢fi @ %0 EBPM & o= ™ o <
0 - ™M= | 8 "f{*>2<EBPM — 4L - % %
% Nof| ¢
SLO0ECBconsmirawleaypaOn2 20241 11 ht Yy psvowewod g/ en/ pubdications,

econcmir ¢ eayp2adn2441 e 8@ mft 9al s .¢¥® 202512 8

197



. - b
OECD I ndepé&ndlenadt i t B+i o-F 8 - A
| o Prindcidpnideesp €n dlemdt i tdut isoqEs20142 12 - o
=™ 928 4| - e=8] H depPnfied A -
L AL—#NqeOECD r~ o= 1F+ & t L—2| o ™<
.:ETM_“Q
LRaf fe22 %l sqee - e
- - A
—od |, I+ N % Yo= £Nef v E- | 8 ™ —
nde ek < ke ofise 4 - % ° —z ¢i
- A{—-%2|o0co08 - . |
v < A=9%% Ne o
| F+ 4 | — A nd - % ™M=
pald =% Nef o Ve - % | - b
o= &L e  H%BNefoI 0 0 0
2| - Lk 7+ - o |es !
1 = %e# Nef @
< I Fl L e -~ 0 Yotz | 0o -~ <
Lo ocongbd - o= A A f=shrne o/
—v E 02 0 A <— 4 1%
| o™ | tis% 5 o™
| F+J ek | 0 0o 8 n < 0 -
#% 1 =%2 Nef o |~ bl
4 in F— n=d 3 8 d — .
ke v of— % Lfqqc
I+ — = 1 A 0 | # t Al =%z
Nefe — = mam=l g g =%z N e 2
|| oeeisnd= i qe Lo sa
=2 %ootqde
|+ — | %  Fiddwess e 3 0| Rl e
F— <A =9%% Nef ¢
= - ™8 @aeh— D - o= 0

198



n

A =%%# Nef ©

®-ch | - r o= < - %% pdl e
0=0 %] tdo™ <Aafise - |
— | - £ — - e=%%#N>
| F+ | — 4 oz - t4 4=
%#Nef| o/ L~ |21 Pd A=% 4 — 8 %IF
- 4 L 2% %s - 0= — et fi e
0z2% 394¢°
I L R .
Looaf L o=—w%zNe e
I+ -] — k. t@s— 0 % 7 3941=%
# Nef © ol H < e=]s n Nof| ™|
- 0 ©823 @ wfi <o 8
— 8 )1 — — 8 A —
« - - 2 o2% 4]
' F 4 =F{i7:2e o /- &
Lif= afvic o s 4 f=m™aqr
o ko ™o
< — —®@ 0" dir- =81 PFE —VEr 0
L e 0 % tdd e AL=%zN]f°ogVvel Fh
- es - Lovs] et s e
i
| SR I
- = ™M= 8 # - A=%%#Ne|° 3 <o |® —
4 whEloos - - L
o= 1 14 sA{=9%=Ne-°
+—= - ST H | 1r- o= - % Ay —V ks
| Fb =— - et D he -t e L
A v 4 # -8 - 0=k. s i d
Memor aonfduder stMad+4 |pfgs  E= A=%%#
Nef| @
fovcver fu— Lo e - "
o A wmNefe oag -
K' waPo D d — 0 - -= ™
=|° o L gfLl-<aq>

199




- %1 - | 1T H o — =#N¢fs
I FA | = < = ™= o 4 L o5 = e
S N L Bk
= d / — ¢ ad L g | td s
== % -~ #w] ccordrofom
| F+ 0 d - | - kB =%2N
i
I Fl F— 0 - A n - = ™M= —
4 L — 2 A=%%Ne >
«F* s |, IF| Yolke 0 4 o = d L5 < — 0
o T i O S B IR L A=9%% Nef °
Rl k- - af — L =z
I 0 - s e =
10 ke D H% 4 0

OECD2014Recommerod eh@edo wmcR rli nd idpnd ckeesp Emdlemdt i t uti ons

- - - ATy o
OECHs - S-S M B - o=
LL#E| 8/ — #3 — <e= | FdOr % 14 =™ |hofi'fi
y— & 4 s %l H & =i<- AJOECHP &£ A{>
OECO he fi' fi»— - A{" f* > OECRevioceffivi nsand
Indep&ndlemdt i +efMMEBN | FHD - — 0 Y% o4 |Fd
= ™My TM] < B O L <A 1 Fd L <A - -
L Afrs-" @821 H 0 - oaz— 4L L=mfeqys
ho fi'lfisrr2a™=8] FrId+ — Z L ov <of=m™|.x<
- = ™= 8 hi et 21 FIDF—z sal fiad e=%< o= ™ 9
/ — #£8hofi'fis Val t i o nttaarl koausdteMAVIFr ars %o
| PO ¢ < - - | PO+ — - s FMDF— —1 FI
+— sl K'fixdo = L o=
o OECH |H x
NAOH — # | FddFr m o A g=| ™ L_—s] Fudt
— - | - = T™M= A % Y ER T
- L <A1 Fas - 4 LA <

200



™e 8 -V — o 2=— &£ aAfis|-= d #

— e-L e9s 181 F| o - 4 L Vo= = —

Y% ™ = ™= 8 -cofis A Y%sNe] ©

| FHD + — |e1 FI < — L g=ms . oaalf

~|hi et 2 =% %N % ot o L A

' @< ¥%Nef| °

NAOFK. ©Vel HDF r o d —«fis.2i —o™ # | F
L ti<s]elFI — o e E | 1 F+
<) = k= #Neo | 1 Fdrdze T=%% -

==%MNe ==/ — % NAOF < rq=m™fe 2

— 4 > VKO w <™ V| FHD b — Ls NAOF —L—

< A —% <™ J < - AV E-]81 F+

< NAOF -— & - AL <% 2N 8l Fd | o
% <o

OECD202 1OECReviodw nsandepé&mndlemdt i t uti on

> _
OECHP 202511 -8 OECD -~ %1 - < - - A
| #s — 0 - - 1Y L v ks — ™
QuaBiutgyestitutions?? o= ™o — g#s 4 -
| - % d +— = #Nef i< 4 1 F¥
- - 8 - A — — N/ = 0 L Vee
vew =
~xm=]e - o S e
- |H - 4 —  ~Ne/[ = o L ve=m™x<
% oo f =
| Frl= ™= | s idi—  —qolns - 8 - -r
N S I
- A — 4L b = o L VAL <%z ferodl <%
3 o™ o= ™o
OECDhe I Bl - &£ VAgs )W wml advocastes A%
ze%d A > Wo e D Fi sAcdaolv olcractdex == ™o =)
Wo o D | - Ad=— %l =™

2 0ECD2025WQualBiutdyyetst i Daut é loms@EGCDeund ri es

201



| FA 4 - <=8 0 > — #
%= ™| Yl Ao d | Yelf— L 1™
Lzordrobn: | cqvd A <=wene
2 s A % oq e Ee k
A{ OECH i
| - - L =M= F
| % A 0 - A4 0 | e. —
L e % #£N-e — - 4L oo |
J - 8 - Lly kay <zs
— & A{l—goo=|olko ™ L 4]V Erv-.
4 ok n A L 58 _— ® -
ehL o= e o
| P4 < b a0 THid {8 0ec < | &
— < — %o ™ Nef| oy 4L - eV ksl Fl
F— &£ q w8/ — Az oadid 4
=%%Ne|° — OECD #Nefs OECDFdF* 72 "
o A o
0 SEE S I —Nef L
<sofcoetz— 4 4 4 — L -8 F%
->— — d = pd A e

OECD2025QualButdy st i Daveloms@ERCDeuntries

202




= s 4 T om N - J

PBO

I 4
I —
I —
I
I
I .
I
=
N
I
0
J NABO I
I
=
0
I
I
I
N
I
N
| N
U
I
&
I
N
&
I
|
LN
0N
I
L
||

HCF ! . ! ,
0 1 2 3 4

OECD2025Qual ity Budget Institutions Developments 1in

— 8o gh— Cana@®aahi abed®af yoéfinr—
S ! ®— 8a !l o— | - - A oe- -
- %0 L 0 * )W - € == c=™| 1<% Yo
=™ o d =1 Fl % %0 @aehl ™y Ls L 1 y==<
L-s -8 ' e. 8 — — o oz = &
1% =of=m™< o= ™ 9V 00 ~8n mmi ' fi ) — Fiscal
Advi €ougdiwi J ei — PubRFiiceCoauendi |  o%

| %™ =l 1 =™

203



204



-¥%B™M=8 +— <=5 < - 2025
— 2026 3%™s % ofd =™
-l L 3V k' v ' DP' fi® PBL <o
=82025 %2026 — o A - 4 o= ™] 935 Vs GDP
dL < ==8 (. [ — 253L == - %% —>-|| L <4 == T""-” 9
- — 202541
- %o cmmee 4 o o
— AL -8 — n n — AL =™
39
2025 %2026 g=s o 4 —n & £3
_ v PB AL A9 Voo <8 — - | # No
48/ — +- - & s - A=%% N 8
- 68 —_ J_L e 9
/ — #38g n o— & 9g=8spB— —
AL A
GDP GDP dsanq] «. 5 — - 1= ~
% - i<d oo < L 5] o+
D3
< — 2025 7 6 13
[ |
iDi < e=|8 ~23%™s| - - 4 ®
L 6 % -~
— — - o=8 ,_|8 | AL < =8
% tq=™]°1973 48 — L <oy ~ |F
L q< — r~|4e1975 50 ~%™M=38 1975
50 - < o= 4L =8 4L <= LA
{vE- &£ A{is<ctdVe AL -=Llnzs A -
253 20 25 — - A s 20258 ks o -
GDP | 2019 ~%™= 192<0f =™ 0282023 ~2%™=| 2036 Ne

i

205



s A

v ke e < T
| P - Lo =
2011 23 2#|/794-4- - J= L #
Nef vV %22012 2 4 F4 # — L E{ferofve
8 - % o4 s |04 o —Ll<s# 6 1 Y%— <t
- o4 - % sofis :
- — %™ - L 548 - 0
dL AL sd < o= — -4 g1t -8 o
LA lke2015 27 3#— * - 4 B l-<
Ados<tds - — &L E{i<s<of VB
owe emm=Lo = % L= 5
SR RERR RN SRR
N A SR LAk
- i
— |8 | — d =8,/ — <
~at3 rolfa™o o e . - r=
™= s - Loy - g8 A - | AL
0N LS YeE % O
- Y M= — L 9 v - %
TME|8 —e LS8 — 4 ||l=0TM |8 — ,_”_
L e R [
= - =o1drofem
|8
Voo — oA —pwe A
3 F— — — — — - E-II\/ ks
— _LlL[E _ d v _ £8 JL A-||
| £ ¥%# %1 °
_ | ® Lil~=z=s/ _
<eotd roffo™Vewes ~ - 2p™™= | 8 Ak
L==/ — <A1 <s%z%{onnn
5 - o - L Jvi- - =
- A 8
254 2021 — - < 3 9a <

206



— < o= 8 Yo g — — A-” R AL o= TM_” 9
— - A | 10 — - 4L A{l—znN
q 8 < — — d o — —v k-
< =8/ — 1L e - o= ™ o
: S P - % =y
8 o T B R o NG
8 — — AL QETM_“Q
RS B 2
n - % 8 10
e
-8 1L
— 48 4 o ™y
n Lepgr v
GDP
n - uh 8
— L - 903> <V
GDRE 0 L eDpr <V
n —
GDRE 0 L DR =V

207



n - — — n <
— o= AL
n
n/ —
n
n
n/ —
N eL le L
- — n
< o= AL
n e L
in e L
2025 — - A 0 7 8 7 L
L<~ MURC
< — Yo Yor
- - o=38 | MF%E| & 4 - %3 T™= 8 - &L =
i
2025 [ F % ERdd=w%ened e — | 14 {=we
Nef| © - £ | s s 2L 8 +- %t
14 #2025 GDP |44 0260 <827% o< | M@®=e
Wl e=me ] [ Neff L - Loaqy
ks -pms Lo g % #£Nof° e@aeh|[82025
GDP- 0.2%— 0 Ak =™ 3% 14| 2025 —
4L —« fiod < o= e==8 41 »)D 2 %
ot - A1 s# # % © £ — L 54]<s
% - A %o' - %N ° L soTeer A
% =™ v ke uq | 1] =%z N e - - =™
= — — ds,/ — — —Ngﬂ |s _
o] = = cH= wferdrakem
-] e — AL -8 L t 3 v ks 0
L IR & B R

208



- o b= - -His Adw cor %
- L =% 8 GDP | 2029 # A
< t e ~%et L — | GDPg# 220t 4 % o<tqe
— ¢ L ™e2030 | - 8 4 8 8 -
o e % oafs 4]
- % td=%visd 5a]<s 1E -
A< | - r=o0o%|°
1e™ A Vil A % o#ne |
- =V < A=9%% Nef © | e Rfie ke~ - - =
34 =24 - 4L | i 2024 GDP-
06 oz8lfo % [kd=™o™ Lz 9% o1 - A %
% 4r-of=m™o 8 [ _ s _
— | A =9%% Ne ©
— - (el ¥% 1r- -=2%4 8 0 Y -
of =™]-e Y w— < —P'fieds— r
aq e | - =~ [H o = %N
| & - 4 0 —V k- A=9%%No° Rfi ¢F
Pe R el A B LR RN
<of =™ | & o 8 — 8 L sel
G AEE I EEE - e
L 4 feo S[ %o "e<+— -  A=%%Nef° .
1 | - td o™ L el i <srl=pn%:e
2025 — &£ 4VN=% 0

209




LA #
—e®2th |®81251
- A ==

12

Ev4s
EdL

26 °

i

n

4v 10

L e 3 1/8|||= 1%l'" <°

p =)o - n Ye |- R

71— ENfeu—ere 1% -
e S I i I

) % —

> VKO

ht o p wivwagdipt jbaudihf mutdéité®i 20&%

| e AN I L
- =Vqe L Lvdadi <%z — 8 g 8
tvLl—] 1 d01d rolfko™s td =™
iyl o~ — - ==82014 26 2022
— ¢J24z>@-82023 5
- FE™M=8 03 D) oo k' wat  DP' fi @

210



211



- ¥ - %1 n i~ 10
No . o ) |
1 201 6 1 — — 4 - gq VvV —
2 201 6 1 — — 4 — —
3 201 4 3 A 1 — +— ==
4 201 6 1 — — 4 —
5 201 4 3 A 1 - < - - 4 ™=
6 201 6 1 — — 4 —
7 201 4 3 A 1 - £ - - 4 ™=
8 201 6 1 — — 4 —
9 201 6 1 — — 4 —
10 202 4 3 A 8 - =M=
1 202 6 1 - - 4 —
12 202 6 2 - - 1 - -
13 202 6 2 - - 1 - -
14 202 6 2 - - 1 - -
8 6 0 7 1118 ~%m= L6 2 s — — i o= ™ 9

¢d2z>2e® https ¢gpamggipt

.¥® 202

212

511 11 |f{#& MURC




- ™M
Y — — ,_2/3TME|8 R 7 TM":%'ETM."Q
— — _” < =38 N 8 8 — 8
: o= | cop-mnfuend ™ % w
e R L T B
o Yolf—  # Nof| %s - £V - J
—_ |_:TM—| Y - o= TM_”g
3 Vs | p<$2>% — | — # N 8 —
T e I Y R L LU
_ Y £ M= TM_” —
= /
a i A o255 _
A - b
— 8 —
L o 5032 <V
~ 8
4L 4 8
|
n L GDH 0 =26 —
£ o
GDP =
O Lo A 257 _
sop | = A4 - wh
8 —
L < o002 <V
GDP
N iy = —
8 |
|
255 _ 5;_”\/ _ | A - aETM_”Q
256 — 3;_['\/ — | Y - QETM_”Q
257 _ 5;_”\/ _ | A - QETM_”Q

213



= /
) “H o - -
GDP — GDP
— — — O o —
— —_ AN o —_
— — — I:,_ A = —
w
-4 A
wl - -
-4 4H
N
1s — o - = ™M= | 8 5 td v - %%
2 — 98s — 98s 98s 9| — —
STl sme  rs wh=ne
5 s — — o httVps ¢pbamgtdipt/ or g /rrOUY /DB QA Un3
. ¥ @ 2025 12 8 8 2 — - = ™=

https ¢ bamgt ipt/ or g /-rr G2 0B Q 2n0

258\/00‘23

Z90ECPD%™= L

https:
202512 15

-

-

— Ik

|F|—|2593

aETMlQ

| on ™ML _ <
/' | www. oecd. orbgudeq¥ ft-eocpd scdse/ ppdairdienaalme b LBA I pnes?. ht ml

214

8
-¥® 202512 8

4 MURC

o= TM_” 9

OECB YK O mm



3 =<
< — N i )i = M= — g:IgI:
) mmb
. — _|__
) m—t — FTM= 8 — — < e=85  — 4 E Wk
] n % -
|es & <= p A L—zs — ro ke %=
%oa oz omve s | -
i1 [PEU% o o= b = loge
-— i o
idi <=8 - A - 24 ™= i 20 % 1 k=
™93 Ve EW A i3in P20y e
- %1 idi<e=|820253 — | & - 25T
= | d n - %1 — F%s* GDP 03% —
Yo k| voe 8 -2™= | 8 d n - %1
—-"3/8 I=|IfJ||\/9 — - e — 8 N  —
Nueafi h ' — 8 —V k- - YlF 20253 ~
¥ 14 s -2%™= | 8 %  GDP 1%t 4 s 1 & 4
- = ™= | - tdo™issafVogVs ™= L GDP
— 03 %kt <Se= % tqve
EU- %1 iDi <=6 n St a ba nGir oyPtakks ® - |
J L—< <=8n - - % GDP 3% 8o %
GDP 6% <—i2i% —q{°o3ve- o. % ==
F e Lt-< o= - % GDP 05% <—i21 % 1 [q
=TM_”9

215



Y e A i3 —
%1 | e GDB® 03 % - |H
—e L8 GDP 1%t 4
,_:TME|8 SQl[':QTMQEJ:‘
V8 4 in -
wid | EHA
- %1 | sGDP 03 % - |H
3 Vs 4 n
AR I S kK
- | cor ~H
0.5%
n N = - H
1 — — $Z
GDP 3%
% GDP 6@
109 3 & 115 2 8 51 2 8 8
»VKOwm! https: /fliecaommenye c . e ua refdi asgcead é e 0 @ m eaegls oavh ihl i t y

pac®e_em-¥® 202512 15

| 2
) mmt - F™M= | 85— 4 Els H - % ™= 8
Logamys | sme b4 | Loyav -
~ M9 ~ 25 ™M= | 8 n — ¥ .. AL < =8
< - d 8 L Afssl-s -=™=| 2041
- A =
: ¢ wH
- H wbe o o s
= 8 - 0
SEU k. ' r+-—
JL ™,/ 261
EU— - 32 fiaz ™[
14
/ < _
260 - —  GDP
261 > VKO ~ | ht  pweensieluiremAen/ pol i-gbesef-sannemic

frametworsksd ¥e® 202512 15

216



K'-VIDP! / — L :|\/
fi ®
Y | - H
0 d o ™y
K' -t _ r Ly
P! fi @
ot D WD i < _ '—"-J'E
A — _
262
) -t n <t i D 202 5iGe r nMend i uemFm sStarl u Pt mma |
2023089l<- MURC
3 Ve - - - ‘” < o= AL o= TM_“ 9
| ~ 1J||‘” L—%8 ) mue — a AL o= ™
i | 2024 ~ 14V 6 £ Nef| © 2 | -
T TR
- 2 ™q
- 45
ETEE
< o
< —
K' wav ' 2P fi ® - i
4V
»' ek EZ a
L fompe-a
n -"\/ L~ s A=5%

262

217

202Dbelstust ai Marmii2tloa2r3 y°

2024iTr agf 2 hi gkeadlshbeMURCh t




- < -=8 Stabil %t ? ff4=aq°
| ® 109a& |4 n - i2i 109
L e
-] e BeideSt abi |l i%2t g4 m%kPes
£ LHY - T
% se= T =
K " - e n ol
t 4 e | & ool 2 #Ne> | ¢ noo—
—  <of=™o L AV ks Bundesministeriu
d eFri n a BMéEn 8 - - + - 8 B MR
n - -H RN ERE
~ 24 T™M= 8 — |8 _<2/3=|<OJ'ETM_“9
n J - - 0 n — 2 1 1
s 3 %[ 5
° n = [H 109 3 ~ kfq -
— 2 1 2 8 6
o EU 2024/ 2#6%88 % A - B4
— = ™M= — 2 1 3 4 & 7
| 80wt ) mumt — %/
-4 - - 1 1w
ofiPdd 9= A % 2 8 4
N 1 - 9 w14
— |8 8 ~ # %8
G & B - - o IS Y
2 ¥ 19 z LV L L=z
EU 2024/ 1-226™= t 4 £ 0 ™< | - | e 0 4k

A-” | < ¥B# %-” 9

218



h' fi ®

h'! fi @e-2s™=8  — — < e=8 — - £0
"ok H % o fd{o a=c.me - EW L
n %
-— [
h' fi @e— ioi#|8202% - %8 le3 — L
A is-fqe L A =sof=m™ idi °93vsh'fie| EU
<=8 EU% A i Dinq o T A tddeaoFLs
L - ~Af 1 st <cAa{ssles ~L L=
TM_”Q
h' fi @ | -F{es3 - L L 3% % otd=m™
3% — e 1e3 — 8 Fopeo "fi— 8 k. ='}
— 4 afuscde A A sep=mE o e
Looafisw b=
| 3 # t A %we Fee "fi— | -2 | #83
= ™= | — 2 AlL<%HE%R|® & K. o' r-— | 1
—q1% #Nde2n3 | AL <%# %
EU %1 idige=|8SEr|f{Ll-< =380 - -
% GDP 3% 8o° % GDP 6@ <—i2i% _Jd]>°
RANENEE P S tes s -
— % GDP 05% <—i2i % 1 |[kd="m™]o>
- h'fi e-21 i —
3 - 8 Foeo ' fi— 8
ke =" b — % Elrdd e ~ I+
- -
GDP- 05% - H
n L aqus = [H
1 — — ¥
GDP 3%
% GDP 6 &
202% 8 »VKOwm! htt/ pecoefniomyeaeg.oepheceamadnmic

f i sgcoavle r n a n ecaedgls o plaielti t w « ¥ ® 202512 15

219

td{Fee T fi=k.



h'! fi @~ 25™= | s - %1 h™ >rd Eus kY
— 24 ™M= 8 4L i ETM_” 9 h™ 2+ | < ™Ma ||_=| |
L 34V — %N 8 —  i20i<g o= o= ™ o
- ™= | s N =¥ .. L < o= < - d
8 L Afssles = ™= | 204K #— L g
ETM_”Q
- 2 0 2250 2#9— GDP

202 202| 202 202| 202 202| 202
-5.5 -6.1 -5.0 -4.6 -4.0 -3.3 -2.8
-5.1 -5.7 -4.6 -4.3 -3.9 -3.3 -2.8

109 112 114 11% 11% 11| 118

8 8 - ©2023 | 82024 | -9
202 291 4}4 - 4
D |
h' fi @e— | 8 L eHa € n o efisil n apnucbel si HQIFePs
£ Nef © s - A -4 82013 h'fie Cour
des Comptes CDC  — - td Vo
HCFIFB AL < o8 | CDG- 4 8
L'l ns Niat idheh &t at iesthefBquaEe snomi QNE8EE 1 8
n n nN<ctFos 5 — 11 % 14{°HCFPo
fiPd| s # HCFP &£ [=™|9HCFP - 7 = %%
- | cDG < ~=™|°sHCF®R A - | @ -
% <8 HCFP1ll —0fiP2% o= L Ao
0 | & < | 8
8 — #Ne| LOLF618 62 °HCFP8CDGs [=™a%
J Vv .. - L m™mscpe 4L A ~ Nef| °5 v SHC F |Pe
- A k. ~' v St abArloigsya m™{v -. —
o A d 4L oV e — < < —
1L et o™y b - | e — AL -v4da{i<sl
Nof| ¢

220



_I__

- % ™= 8 - + - < == < -
2025 — 2026 %™= Yo g =™
-] R & 3V k' mav ' DP' fi®@ PBL <o
=820282026 — o A - L o=m™egvs GDP
4 S =8 (. J — 2641 o= - % o] 1< o= ™ 9
- — 20251
= % A cmmer 4o
— L -8 — N N — AL o= T™
09
2025 %2026 g=s o 4 - n 4+
- SV PB L A9V wes - - | #
Nef 8/ — - - L wms o A=gENe e
- 08 — d g0
/ — %8 n o— & §=8spB- —
AL A e
GDP GDP s s — - t= -
% fi<d s < L 5y 4
- 3]
< - 2025 7 6 13
— P
l:)iS@ElS ,_2/3TME| — — 4 8
L 6 % -
00 <8 — — — =8 |—|8 | L < o= 8
%o =
A 248 ~25™™m= 1L — Y% Lk ||le| = TM_” 5 9
SR AR SR
o e ew ] cwme =
264 20 25 — - A s 20258 ks o -
GDP | 2019 ~2%™=19M<of=™]°02%82023 ~2%™=| 2086z
Nef| ©

221



— |8 | _ d =8/ — <
-0 1 Jll ro |IF0 ™9  _8 8 il — -
:TME|8 — 4y —_ %8 AL - |
éﬁAlS%i%-Hg
|8
Voo = b8 —pw wl
e Y
— Lllr = — 4L v _ Z 8 4L A
-Hls%i 5’8-!!9
— |8 — L”—:EB/_
Seotqroffo™vess - o ~%™s|e
Lilz=/ — <A vs%mzEH|° nnn
: - o - L Jvi-— =
— - A-” 8
- < =8 Yag - - A‘” o i == TM‘” °
— - A | & 10 — — & A l—=zN
=|8 < — — d A — —v kE—
< w=8/ — L e - s
Y T e P
: e
— 8 — — AL @ETM.”9

222




o # ™rq

dlc- MURC

223

n - %l 8 10
Ld o 9032 <V
- 8 £ 4
— d o vy
n L GDRE =V
GDP
n - Y% 8
Ld o 903> =V
n Lcpr =V
GDP
n J—
n Lepgr =V
GDP
n — — — n < -
— = AL
n
n/ —
n
n
n/ —
n e L le L
— — n <
o= L
n e L
N e L
20 25 A 7 8 7




| | e=ubne — e
3 C)ETM_HQ
IR
) mmt 8h'fi 0L — < - nooioin
— - =~ T™M= 8 . 8 - - A-||9
— - =8 )mmnh'fied 5 EU -%™= | 8 EU- |}
- Looafisw 1 = pwe - h
rd A LNejoEU zlemr! @800 @) 1 u 2| h
Sr% 1 _ % sd=mfe  zms _
| ¢J||ETMQTM9
idi - <=8 EU -%™= | 8 EU— k| iy s i
i % rdl=™| ps - y A ioid A LNefowmr’ @
R T A L N A S o Y [ VS
: it e wooq=
r_2/3TME|8 iy — _ ,_:TME| Y J’ETM_" Y MO
- <:>=8TM|_|J||— -zm= L EZ) == TM-” Y8 £
= e | H % A= % e Eu-
R A s e e s
— erf=nds H - % e -
2 ™M= | 8 7 AL o= TM_” 38 | o= 24 |r|'|s
_ | IJ|=TMOTM9

224



- — n i )i n — —
EUo x
2| EU ) -t h' fi e hoe fi'fi o' fi b
— i i o)
20232027
- -~ - H
- GoP ¢ “H -
- %
% 5 n % 3 - |
+ - - n - 4L %4 o — AL
h™ 2k - 1L -
H ) : : A 8
L &L AL
: 4 -
020 O = O = O = A = i
4 — L
idi |- 0 - Ned Ned
i % |0 e EUI D0 | Ne|o e EUI DI | Ne|N{ EUi 21 | Ne|o = EUI D1 | Ne
D i GDP  60% 3 3 3 3
i 1 — — - =
D i ™= 8
i | 3% GDP 3% GDP 035% — |0 < EUI D1 | Ne|Ng EUI D1 | Ne|o e EUI DI | Ne
> - R SR ENE . 1
— % GDP
0.5% 8 EUi D1 Nef
i o n n

225




EUo x
2| EU ) -t h' fi e hoe fi'fi o' fi b
= O0i 9
N =
Fi - H ) - - || N
eg
, % 5 n % 3 B4 - - |F
IH - . A n
144>
= [H -
2 | n ™ ~ ”"” -" ~ "' ~ ”"” N o
= [H
n - - n —
T # Nef - - - - #| Nef
— < o= — Y8 -V
AL
8
8 4 8 8 8 — L
8 9 Y - A A 120-
s 8 5 — |4 # ®2ph#
11 %l
61 n —
2 ELdvV 62 - # %8 869/ 2042 |~ A 3

226




EUo X
2| EU ) -t h' fi e hoe fi'fi
— i i o)
- [ % ad
- [H - & 676/ 2000
— ™8 i )i — 3 - 7 %8
AL — 0 8
i )i —
A
Y n —Vv E—o' i
L 1L n n — 80 ¢ «.
* _|F'I|\/ A azd ,_2/37-“
_” n A." - B -lji
4k —z Al fia
—v¥ ahyv
i Ji —= ™M=8 - #92 — ,_=TME| L ™9
i b — 8 8 — # Nef n L Nef ©

227




. - n i>in — —
®P> VD ¢ fi -—) ® . 0! oh @) 'l .
- 3 14V
— o3l fias H ™MK P|HZ‘PB
8 ~ N o « D H 4 8 — %%
B - |3||QTM - .” —
% 3 —
- S n o= H e
1) 2 [ = % Nef| o - 4 — .
H : ol by
i
< 4L
A-” AL J0 =
+
D O e O e O e 8 GDP -
i -
=8 N
AL A °
i
: 3 - — — <
> ool fiad JL os A
ol > fiar 0 e o>y e— A& -
-=8 D of ex=8 —
1L Ja
_ — -
! - | -, 0 JEes— - 4
: % GDP— - by = L ]
D i 3% <o | {8 2029130 3§ # =5 0 % - i -

228




®» VD ¢ fi Y 0! o 0d @
e s = fiood GDP -— A - o
% % AR
%% %00 0
8 EUi 3 i Neg
N <
AL 0 = - ”. # 8
i 0.33%- 48 2029130 r~ % 4 -,
> R %
8 EUT D1 N |% 8 d
- =
i i N
Ne
Fie | el " of .
EEE
- % 3 * % =~ |H % 10
H L < L + 3
R oo L ol
| Nof
- | -H ], -H ],
1 n

229




®» VO ¢ fi - e =0 0d @ -
£ 1 < - - B B
n -
L A e2eh/ o
JEEN o
Yelp o | 529/ — ¢ A 270 —ex |— &L A
o= UL Eh# 45 —e@apehg
23 B
14> Pumm’ >
RE
o 5 023}’ e¢§/87
4 ap- o S
- %1 — % No @ N .
, — —
_ n | TOTMQ 1/8":_ .
> % % #No o Lomwe
= Yg= V 0o =8 — | ™ _ i 0
< £ Ne| % - =0 L o
_ L. _ i A i )i —
0 A | o
{ o
! n oz @ i ! -2
[l o= ° "~ A‘” < o =]
8 a _ = AL
o ° — 2 ° 0 —
AL 5 o _ 5 o] |.|_=| _ n

230




®» VD ¢ fi

©d &)

LS .

o

i yi =™

fi »—

231

I.I_NQ.” 9




) b
JR— Bundesr ec hBrRiH|gs hof 114 2 ~2%
™= 8 8 8 _TM|—H| L g A T™ < o= 1 JI| =™
i | & v D ° - - - A
- BundesbedapWitnrtagd leaifddtiec wWaeéBWw & | =™
BWV| 8 6 - %0 ~ |4 @ — 0 L | L—g
Ne| ¢ BWV o= —  — n | 008 BRH i s o= ™o
n T Y R A-|| g.:.5|8 < o= | - 28
3 % == - =™ T wdJ8  —JHPer=T™Ms
# e=™{ " wdJ %N Ve % BWVS == = ™
L Nef| o
<= S L-s o= - .
- A o % e ] n — — = %
iy — — &L f=m|e5ve20253 — - 1Y
- 8 s 02— wdo s L o= ™ o
- n o id2i -~ A{BRH Y
Y )
~ _ J -
. o} A
o - A —V k-
2017 — - A i 19 - 21 <
_ - T I _ —
2019 |4 [y A i o™ %
-~ H —2021
2022 |- aq 2 - - oaf  cwmi
JH [2022 o I Afv E—
e 15022 - - WSFr~ [ «£7 »> - & AV E
2023 — i 00—
% VA 87 1 —1 4 109 J-
2025 115— ~ A J - - 143—143%h
A

232



2| ) |
2021 — 0 - |4 A —
2024 — — 12028920273 %—
BWV|2023 - - A
- —«fis. i & o ™|es — L A
2025 — 12028 ¢#—
2024 ' @< - 4+ — o =V k-
A ,_2/3TME|8 JL o= TM_” 2659y a4 — i i
K™ 2« r~2%mMm= ~ |H| % 1d=™|1<ds$4- 4
=V - %3 ™= Lzfigvdes e=™ <<
#hef Los 4 b0
-7 - 4 wizoos - L = g
62024 - A —v E— o 2 3 1 -
%™=28 BRH J n 8 — ozd <V #£:;BMPBs
o= —o st —flge Mes o=
ave - Vf=sle o - —F¥%: = = =
-V #— BRH- L e=mfe 4 8 0 L A
v kE— ) 3 3 £ |8 — — o 4+- L
C,:TM_”Q
illf'_s - A‘” —_ [l @ELL AL =8 — AL n P
=™{s 48,2024 - A —v E— o 2
3 1 ~ 24™= 8 Y < o= TM_” - | - | o= ™My ™
% g49=™]1< 4L -8 AL T < ™Me -
Looesmfe/— g = s - A e
J H Pe < o= | 8 < o= 8 - L o= TM_" 2669
h'!fi e
h' fi @ Co ureGo mp t@DsC | 8 4 7Y Y
se=— L afscoe |+ - - - L
A 2-— x - s 0 L 9V + - <td=™ n
‘i @ 47 — 2°CDG - £ Nef LeHdaut
Con deefisi n apnuchelsi HCGEB%E ¢4 =™ °
CDGs A | & - t 48 tq v | —
265 4 82023 — d - A o 2 3
2 ~24™M=38 - aETM_”g
26 4 % eV 87 1 —1 4 1090fd~ 115—- ~ Af
o k- -~ 143—143h A{ s BRH 2025Gesetgért w

ver schirealetriewornd e rdeAirgt Bkl s a s o wAret L ROhd1beGr undgesdt zes
zuBEi gyfureg Me & ilkde3llbaGr undgeset z

233



o % - v scpc | 2 L e
4V R e L R R B
so=lt S A BT -
2/ M= _ _ AL J'ETM-”Q:'\/B — - -” N> — T w
>, L o= ™ o — £ - / — A4 =258 =
Shkem = A s g
- n idi ~ A CDG -y
o ) |
- A
0 0
0 <
2020 <eP afi @— AL o=
2021 Ylf— ~ 1V
2023 % R
J 2024 [2014:F2023
N 2024 < |
© |2025 — - 1
2025 - %1 — <]
2025 2025 —
) ~ %3 ™M= | 8 4L o= TM-” 2679 ~ 2/ TM=
%z fi#vd)e< o= ™Ed=m™|, <8 EU- - s L
Lzfiwyd o< o=™ << 2Nef L—< a3 4>
[ f-” —_ :I ot FANAD 8 —_ L @ETM_”Q :Ir%
- A 2025 3 3 1 ~%™=8CD( d
4 -V #4g < o= | 2 ™o ™, < o= ™ o
ave - Vi=]s - - —F%® - - -
-V #— CDG L c=™|e 4 85,2024 _
20242 o 3 3 2 # |8 n L <oy
- nl od 5 ~82027 #-— - %1 n —
AL @ETM_"g
t k- ot #0090 d — L A< A
A sh  #Nefo 4 e - A 2025 3 3
1 #£|8h'fi e— — <e=8 ] Nl NSEEd4=80OECD
I MF — 8 Cons efnsruesd Retxe <d¥ e/ — L s= ™
foqve | - - V[=810 -
— 8 n> L ,:ETM."g
267 % 2024 9 3 3 2 ~24TM= 8 - o= TM_"Q

234



- o L 3wk 4

st 44 # o= - b o
—e@aeh |®81251 7 1 — ZNef| ot —eL® 1 %
- s == e coaf L e
85 6 2 — — ¢ 2020 2 32|s 6

— - .” < =8 N 8 8 — 8
8 8 — | GDp_TMHJll 18 NQ-" TM| Y ™
Fa =™ = o —s - S-S BT g
oY lk— % Ne| %s - o J ~ o= M=
A - @ETM_”Q
=|\/8 | |=S=|=2% — | — # Nog 8 -
R I T e B EA A
s % =V L—%Nof °
) mmt 8 ' fi @8 — - -
)t 8h' fi @< — n i D0 = M= — - |H AL
sl - —herofeqve % ow| 4 afs
- —leroqe
) mmt 8h' fi @ 23™= | 0 — rzm™M=s - —g ke
— L J'ETM_HQ::I:IS — 8 < o= GDP - = ™= 38
L pAwrizoos ALlc. — - A gz g=me
Ve mmt8h' fi @ 25™= | — - L oe %
Syude o - A omy 4 LpetoaltRL o d=] ey
V8 - e=8 L oav 2 - - == LA
foz oz
Yo ™| < o=, mmesh fi @ 2%™= | ¥ o ™Ik =
TM_” 9 5 V 8 — L TM|IFJI| = TM_” 9 TM|—H| L - < —
% o ™Ed=™|%sh'fi @~ ™= | — r=m= Ll %ag
J=mye

235



) - h' fie
Ned Ned Ned
&)
- A | N Ned o =
-1
— o |
A - o 202 - J - -
- St T L 24 -
8 0 LAV o 2025 1 ™= 2020
L— o 2022 8 3
#
TM”_i - Pl - + 8
- ioi— 45 2023
B - ! — 2 -
—= ™
_ 8 % oV 8 s 2024 -
1 > g7 1 —1 4 109 A 2024 2 2024 ° -
_ 9
- 115 — - A 4 2
- 143 — 143hd
A s 2025
1L h™ ok %1 -
- - 8
o L A_” \/ |=_ L 8 2024 A o
o 2022 3 - 2024 2
2024 2

236




) mmt 8 h' fi @< - %1

EZ]

™

n
GDP
n
i GDP
1
q 1 GDP _
1
T GDP T GDP GDP
1 GDP —
GDP n
GDP —
1
1
1
1 GDP 1 GDP
Il GDP T GDP
1 »' ek
1 Y% - =|_-u_

237




1 GDP T GDP n
GDP
T GDP T
GDP
1 10 q
1 A 1
- [H

238




) mmt 3R fi @ 2s™= | 8 - d i R - =8 -
Ho —rae el Ev : M %
e | d=wbne -
L & I H - %
=
l—elL®)mmtth' fi @  — no ioi~ A - |H|
— Lasbfse —su{sofs
- ) mmt 8 h'fi @8 - ~ |H| -
D . 8 —- — AL QETM_"Q
A — ,_2/3TME|8 — n i i #
mR=m] s -k wemfene - X
QETM_”Q
o — ,_2/3TME|8 — — — n
—q ot #0008 — L IETM_"Q
o — ~ 2/ ™M= | 8 — —q 0 ||I=|_|8 —
L TMETM_"g
dL oV # = — o=
h'fie |, 8 - — &L =
A _ ,_2/3TME|8 — n i )i #
e
O — |-2/3TME|8 — — — n
@i E00 T
o _ '_2/3TME|8 — __"0||f|_|8 —
L TMETM_"Q
AL oV % — _ L IETM_"Q
- -=8 dvdre0— - 8
— < — AL @ETM-||9
8 - — AL .:,ETM."g
A _ '_2/3TME|8 — n i i #
R L
.:ETM-"Q
0 — ™M= s - - - 0
__"L IEZ/3=|8 _ | [ = ™p ™™o

239



o — — 24 ™M= | 8 — - A ™= TM_" 9

L oV #— _ AL IETM_”Q-\/ooc)S
- x ~bi= =i a4
3 TM_" < 8 _ | i )i — _
) mmt Nh' fi @— z| s — Y M= TMa ™
| — _ AL [ = TM_“ 9y 00 &8 TM= TM_” | —

n i -%™= | EU- n ioi < - 4L ™
LseNee | o leonNe%me % ™| s — AL ez mef g
e # | o= ™o - - &L e ds %

c=m L qafseanl o™ s - A wisu s
Nece s/ — #8 % ™| |l - LA # #o™
e -] e cmm= Vo ko afisw s B

0 -~ L oV - -
) mmt Nh' fi @-25™= Ls 2™z L Y v — AL -
= ™ o 0 — = ™=8) mmash' fi @s % | - %Nef

U — — — L e—% )uwmtnh' fi ® 8

— - - N %
a 4L +m # — — 4 - 1Y - =
m=L  A{—% ) emenh’'fi @3 —qr<2 k| —%
- | A LL—$ N9=| 8 A ‘” 1 < | = M348 | J|| 3 z — -
Je 4 g=% Lo #]e  ol-znefs 44>
E- ~b= wo idew= - afs| ko
™ ENe| oV s  — Lo a #e Looafs|
£Nefo r~ - L A — - 44 d s
Ak ob—<A{v E- 0 LA =] % % Ne
.|902/38 - \/Igls —o gl od A-||¢51L $N9_||9 — 24 ™M=
Ls — - %3 ™= cnl o% 14 =™s

- LA =z % - - -~ ™ /-1
—— = A s o] wmh- - -4
L8 Y - AL A-”lS”— :|||le _”9 — ~25™M= LLs

— — R v AL - = TM_" %8 ~ Ls
- L avt- R EEE O SR

240



bt # ] 0 — L 4y - L Lz SLNe| 5 mman

19
3V e o - &L e 2= % -
AL ms Arsl g ] ) =i ¥ h'fi en 1n
2n 39 | & d — - %0 t 4 %
- 0 - o= #o™Ms A{isbNdedogve "o
. 4 A-” $|8 | wll__s Qe-lo ol os 4 r — A
% 1 —' e-L A{i<% 5 ™ieoV ]| - %™
= — Loy o2 L o<y a4
- V[ =-— Yo |- — ¢ a—
) mmé 8 h i ®r 23 ™= | 8 - ”--” < | ~ 269 Y8 —
— AL [ = TM_” 9 )t —25™= L8 h! fi @ 25™= s
3 d i i — 4 e .#_|3 ]/8|If SO-” =
o Fne —v E— ¢d od oz ™ 270
< —_ T| O‘" L__s - =~ ™M= —_
-ms L o] L—2 N e L er VJf=| s |-
<ol edadk  aAfi<%  #ENef< 4 44
— 4 — - =
— ,_:TME|8 — I=.|| d s i i — 8 -
P A afisc oa=r o - 1 ozof .
L el oz 4 - E _ 4
— - %0 4L :I-||9I |Ifl-8 — - ml_< =8 —
- Afi<l sd4 nR'fien 1% — | —  saos
L - - A —  #Ns g L= | - - Lo
0 L sedes — Nef| o o= = Nef - ¥ ™M= 8 - %
- 4 -” | %0 8 r s - 4 -” L g5T™e
3 Ve - o= |8 wt #£00 d o= ™] o -
ke = e U afisn s
268 Y < o= Mz TM_” - _ _ L v ed
# 8 % L .=, - o™  — & Ly
269h! fi ®2 | — # | NQ.” Y8 < | o= o= TM_” o
270 )t Y3 T™M= - - —rer |)—Q Y |k - <
A d non - n N = oL L=m|eogven'fie-%
C e L H R S

241



242

J— J— n J—
— 8 — — d — AL
% <oqc° - L ev k-]
0 - L ei1 <% #£Nee
A1 sl #NA e % — 4
1
-1 -
| eoe==d o9v  4-— Ak
- A o™= Ly FI YVolke o
o ek arde T L A=%% N
|8 — ™ 4 d e<<c L8
el <% $N9-”9 —|er—8 Ys
~%™=8 b gD TfiY% - <o



243



y
- % 8 — &£ < 502V -8
L o4 L o oy o | k' wav " D2P' fi @
PB<L 4o/~ £ <id] . Lig L
10 oof el  AqVE- Lsy — — 290t a=™|%
L A #FNeo
%K' OV mmi ®2. %38 < % o™ |
GDP | <odo
y
4 n AL =V £ Nef o s |
- 8 - L 4 o1<# t 4
< - & < 70 = ™= | 8 %
A T™ AL e ™ =| -0 ™M< 4 ||le _” - -8
—emele % A afs s H{TRELE o0
— - -\/IES _Fl/ss — 8
8 lL=| 59
EU
y Me d i-tuenf mssctarlupt anal
2024 —EU- Vo idi — #8EU % - A
0 o - n Ny - — + - L5
0 £ Nof| © — - 0= 4 | 5 - L <
~=24 8 EU- ZNof~" 2>fis e 0ai 8 «bi 1D - -
19 @ 27 g e #
| @ - L ™| —2| 0o Ya |F &Ly —qdz fi
¥Des< o= ™0
)emt Nh' fi ®
yet D WD i Sc hnekfbfad KIt ¢ wifedeeitg e
|s o3 ~ [fgos™e  #Nef %o %1 e > WD <|s
GDP %s* < GDP — crlr=tKk -y oP
"fe- whn -~ | A L oav
Y, o= ™= Ls — Y AL
=™ 8 | & ™ o 1 - - PBh — 8/
- | - Fr  ©™%® GDP- L <
2n 20007% - %1 - =M=

244



GDP | A1 s<sodesr— % Ad e GDP

| S
y »' ek Tragf @ ko kgékdRtidtdssolut e@ abi | it
- ~%™=s  — q L oy s i o
- =V k- <o 0 | L A #FNeo
R—
Yy K™ D«

# t 4 =™ — # 8 | GD P 0.3 %%
<0 K™ 2« r | Yo 1 |kd =2 s d - % o™
Feo ~wms| o % Lpd=mo
y Demografieabh2ngige °ffentliche Ausgaben

2| s - % & g ol Ao - | s -
- 0= d % A Ll—zs < o= 8 8 8 8
= o2% 744 - - %o L 4 < o=
oz# ™ # N
h' fi @
Yy Lodr gamied wmduixoded i na ndds
200 & 4V | e h' fi @— AL AV E-— # No
48 k. ~'Fr — < L ovon'fiez|s 4 L
- %9 Lo s < N E
y Lode@r ogr annebst n apnuckelsi que s
h' fi @— | - a2 - & o -
AL I:ETM.||9 - =| =% o 5@5|8r] 8 0
— — . — 80 YeNef © h' fi @2
K ~oem=es - L Haw % =
| Lo A l—z]|omus - | - J
= »
hoe fi'fi
y FinanssilpaoHWKiiittinen
EU — £ Nof| Fi sGampact A{V E—hsfi'fis—
S1— %o - o D
led4 —4 o — ¥ e = e

245



O» VD ¢ fi

y e k

onowaipsrkoposi tion

> VD efimzs™=8 -~ R LA z- Yo= <o
] # N ® < F¢#s st L o #Nef e
| 4 15 3#-8 4 — 0 ) | mmfi - = M= — dL
-8 — Z - A.”Q ,_|8V'u —
8 — il — 8 — — - A-” — 8 il
- = ™M= _ aL . — % 347>
o> @i 'l .
y = Mi-¥ed&rc onamklt s@uatll ook
= 12 - 14 1tes - i _ s
| — ©|8 — ~ L IJI"”gl_ o=~ ™= | 8
< == — Parl i akthea@®@&f 3k e a —

I MF
Wz Artil loemmsul tations
| MF 4 - td=™|Kk. @ | MFeach | 8~ 1 4k
o < e st @or AfvE- 4
- = ™M= i T™s — 4/ — o A d eo |
IME - e et mME L gas s B
OECD
YOECD = OECBcon®mitd ook
OEC® 2 A e — < or A N T wdud A
L o 4 =fin” - Loy
212 20 24@» v ¢ fi — < - - 9a” hO" fi ® 887,pl130

246



2023 0! © e
20 175 mmt —38 K" >« Schul desbremse
a e
20 252 — i — < —
- =" 9a" hO" fi @
20 251 — — < 3
9a < e
20 1.4 e
2 0 2:4E Ur %1 o P afi @— 9 4o @ po T

findd>RD https:// wwwb.cao. pga.pjep// ldpi2zZkald. péddi scussi o
202512 15

2017 28 - ® Jervdefi—
- %1 n < Vv 3 —
Volr s
20 1al < o - - o= ™ Y,
20 240> v ¢ fi — < - —  ea” hO" fi @
202%5mr' ® 4 @bV Mfi— sa e
20 17 -1 =E— — OECD - %
t s— L - e
20 250 — o 2 xoa < e
20 255 ) mmt x5 K™ 2« - A 0a —
e
20515 mut - %1 —V E— - a — e
JETRDO 25 # L s + 5

https:// www. jetro.go. jp/biz2newses/2®250DB3/ 6deaché6
12 15

247



248












UFJgow&dfigi wofia

8 8 8 8 8

2108501 t 5112 o-
03573300

fipdl » 2a: D




