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ZEBFIVRSZEEBHIEE: EHSH (Mandatory ) (60% ) ##% ( Social Security ) .
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12, EFHESHE 0.032 F1Z.
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AR 0.912 7512, EFISHIURE 0.882 12, ERZLHAE 0.874 512, BRIBEAEFISRS
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MBI : Figure 2. Cumulative Receipts, Outlays, and Surplus/Deficit through Fiscal Year 2024 Wi

Outlays by Function:

- A A8t (Individual Income Taxes Racelpiaby Source: J$IL (Mandatory) (60% )

Total Receipts Total Outiays

(50%) B 54,919 Billon $6,752 Billion $1.461 o RN

4R ( Social Security )
— #H®Bt (Payroll Taxes ) , EMTRIRE Individust Income Taxes EZEELELE
cial Insurance & Retirement )

(30%)

-Ef® (Medicare. Medicaid )

BRI (Income security )

- AVFR{SEL ( Corporate Income Tax )
(10%)

‘Social Insurance & Retiement [ LRA1 8

AL (Discretionary ) (27%)
HEBA (10%)

—E@#5 (Defense )

Deficit
$1,833 8illon
(@, 8AE. EfF-)

TET HRBLS (Netinterest) (13%)
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FXHTILERE R LA9RR, HESIKRERRTH, HFR 12 M FERR, DRIARESF 12
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B—HE, PREFK. BRNEAVMENE, UEEESHTILE. WHFEAE 2017 f—EPJEHRESZ
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EER, AEEEFENRAVEITRERLEBENTER (WM@gRERF) .
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TAFREH
ISR BRI (FRARIN ) « B ERK (IREEINET) \ BATHER.

MR IREN—RRIRBES T EHR, $5RIRMUBIZNKE . T AFRSHREEESEHRERTER
BB EABERATHERE .

A EHALASS, BEATRESEAM KA R REEAEES (2013 BEDHK. 2017 455
B ) o BIKATREIMRINIRIN, BMSHFRKSEFEIARES: 2022 FE@KAIERA
TN, $31 2023 FABUBKRE HIZE

R 2025, HEEER HISASHETRRY, (ESSOERRRETILE 2025 FEl, &
BRI, MRUSERIAK RS, B, 2025 £ AFHERIMATHE AR
FRRNEL . BREESABRHTISHEERM AR 17.3 5A, SFFTE, %Ki
R, FASEES. BERUHHEGES S EESIIEMME, MRATE FY25
HEI 0% ZE TSRO .

2024 W, EENARSHRMANA 2.43 5{23ET. CBO (ESMENAE ) it 2025 MEEE
M AFRSRIIES 2.55 B1ZETT.

3: 2025 FEBETAEHRE 4: EETAFEBARLE vs TAFFSHREILE (%)

2025 Tax Brackets and Federal — ALY EEEHEEFEH AL — AR EE S R (5
Income Tax Rates | Tax Foundation

Tax
Rate

10%
12%

22%
24%
32%
35%

37%

For Single Filers

§8 to $11,925
§11,925 to $48,475

$48,475 to
$103,358

$103,358 to
$197,308

$197,368 to
§250,525

§256,525 to
$626,350

$626,358 or more

For Married Individuals Filing Joint For Heads of

$0 to $23,858 $9 to $17,000
$23,850 to $96,95@ §17,080 to $64,850

$96,956 to $20@6,700 564,858 to

$206,700 to $394,600 $103,350 to

$394,600 to $581,850 $197,306 to

$561,0858 to $751,6080 $250, 508 to

$751,608 or more $626,358 or more

HERIR: RS, FRISIUESHARET

Households

.......

$103,350

$197, 300

$258, 589

$626, 350

10.00

HIERIE: Bloomberg, ZRAMESIFFRRT

tbsh, BEAREHRER2EEMINESWN (FENEEHRAE ) , HR, HEXTEZE
RMIBINTEESRIN, FEEIEMRE 2024 FEANEINFRN, 75 500 MGPIEFKIESIA 23.3%
1 28.6%, Fit 2025 FEEBIHUEEAFIEHERAIERBRITRSERK. HNFERIE
MMRERIRELERRRE 4 B 15 H, A, 1E25 FiX—itmt, MtSSERIVBIRNUERE
MRAHUERNEF, BEEREREIAS/(FAREFVERERS . B, IRITESSATRE. =
RMEERIRIRL, FUHERXSE 2 TEEESRARATRIMEINMRIE B EAIRERISIN .

NP SH
EXTE: CUERELS.

VRN KRRV FEEERRED . B, EAFRSHRREAIEERESHEWAREHKA
gE—R M REEAEEE (40 2018 FRMFEAER ) -
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2024 FELAR, EEWFREREEREEFEEIE, 7% 500 19 EPS BEi—mRSEEIFERER
—3, 2024 &, ZIStrAERE, BFRERTE 2025 AN, AR EISIEH—ERN, i
8A 2025 FEEERWAERME M LT, BRI ISEESEN EF .

2024 Wi, EEBIFFEHUMIANG 0.53 F12ET. CBO Tl 2025 M5, EEBIVFFSHIUIA
79 0.49 F{ZZ=TT.

5: RWFERILE vs RUMFRSHILARILE (%) 6: SPX EPS [tk vs RUFIERILL (%, ELATIE—H
FaA{E )

#iERIR: Bloomberg, FRAUESHATET HUERIR: Bloomberg, ZRAGIUESHTERT

TR

BXTE: EFIEE,

T2 (Payroll Taxes ) , BFRMTESIRIER ( Social Insurance & Retirement ) EXJER T &
EAYEE, BFAHSERE. EFREFIXIVFEESEHSFRCTYIRERES . hEHIESRE,
EEB X GDP EERATLARIFHE S TERIEKELLS, BB X GDP REUGIRM SRS
RA—EF ., E[EF 2024 FF£E GDP B NISEAES 2023 F£HY, 2025 FEFHEHMNIERTAT
WE4ETER, EREEEFHFEHRBANLGA 1.8 B{2ETT.

CBO T, 2025 W4, EEFHEHMINS 1.74 F1ZZETT,

7: T&EH vs BX GDP [EEE (%)

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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HIERIER: Wind. FSIESHARET

sz B
SISz

*E% E LH{Y o

sgbEszH ( Mandatory Spending ) REEEBXFMES e SELERKATERS , X HBAE M
FEMERA, THRKESEAE, TEPREFESE, REZOMBEELFRANER.

R mEklk. RN EF. RERAFHEIHESFRERES T

BXZE: Bk (EEMAERR COLA) , HRBER—FRIBIOK AR T —FAIEE,
SE—FRY CPIAIE LIRS HIRIERAIMIEIEIT . RIBX—WEKER, 2025 MFEEBFIEATH
Rz HIREF TS AREE IR, AMEETN 1.53 F1Z3ETT.

2024 A EFEEBRFRBATFALRSZH A 1.45 F5123E7T, HhseFIZHAY 30%, GLt#Es EFH. CBO
il 2025 M4 SEEBRFRBUAFHL RS2 09 1.55 F5123ETT.

EfR: (Medicare+Medicaid ) Medicare BI$t¥IEFANFNGIEA TAIBKFBETT (R, Medicaid BD
FIXHEMINABFRIBCFREIT# MBS, 2024 WD BIL0 HEESZ H S HMRRT 25%70 13% o

CBO Fiiit 2025 & Medicare #1 Medicaid Sz 538179 1.15 F1{ZZE5TF0 0.6 F{ZZETT,

8: MIRZWEILL vs CPIFEILL (B4, FWk1F) (%) 9: ESriRbS+EST#MNEILE vs CPIEIEE (%)

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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#iEKIR: Bloomberg, ZRIFUESHATER #¥EKRIR: Bloomberg, RGIUESIATHT

BEMZH
EXEE: EFEY, MEER (2. FUKRES ) NER3RE.

BHF Mz ( Discretionary Spending ) , EMEBEESIEEN . kT H . S AEBFIIEE
WSS, EEFZEETEAELAE. Er. BREA. TE. BfASEA.

BEMXHPHIEER X HERETFNEAIED, BRBXSHRS LIRESELIEE . BT
KIIBHNBNEAR DI, £ 2023 FF 6 BRS LIRERREIR “2023 FUBEEELR" PE, B
FBBUAFRSS LIRERENEE 2025 F 1 B, EARZREAFBEAT 2024 MEIEERLZ H ST ER
B, FuF 2025 MEMIEERHZHIEEK 1%, SEEEHEEMEH G GDP thEHRI AR
§KE’JHTFEBE“§2K5(TF"§LHHE MR —HIEEH A —EERER X HAYET . & 2025F

EEFALENFE, R “2023 FMEEIEAR" RIFIHER, IRt 2025 MEAIEERZH
i%@jcé’ﬂja 1%,

EEEPRSZH A GDP LLELN 3%, ITFRETTiEY, EXH—ERE 23 ERhERS
SRR, Fit 2025 FiBIMSRAZEEBREN, ENXHEETT.

CBO fiuit 2025 £8F M2 I EFHFIEER sz H 93 5178 0.96 H123E5TFN 0.87 B1ZZETT,

10: EERFIERZ R LEIB®R 11: BEHBEMZBELE (%) vs MEKEGE MBS
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HiEER: Bloomberg, ZRFIESHTET HiEskIR: Bloomberg, ZRIESAZAT

12: EEmMBFEHZE S GDP LEE (%)
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=B Fili—3 e bGDPLLE:BhEESHAFERE
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_______________ RRESESRRISRIIIRIRIRIILIRIRIKRS

HUERIR: Bloomberg, ZRIFUESIHFFT

MRz
EXEE: IR, ESEIE.

WICHIFIRRBIGRSENIERE 7 RENAE T HKT . EEE=FMNERE FRBEAE
BEIEHIERFHIRENE, XEANEBSTHAEER 7 RSHRAABEMEM. 1R CBO N,
FY25 FIE 3 HESH—E EF, FUUMER 1.02 BZETT, B 2024 £ 0.95 H{ZETThIiEH
—$SEH, BE, AEZHIZRESKIBHE, BESIIEEHERFT 1 AL, XEREE
VBB EINE DR ARESIRT, BEITHRANEZHIFESEAEVRZ BNRER,
BREZEZFIS KRV IEARRSE LMW 1T, s sl B B EBENT.

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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13: BRRZBEL. {RFIL2MELLT 1y ERWEHER 14: BRRXZW (+HzZ%rx) Bk (54 )
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#iEKIR: Bloomberg, FRAUESHAAN ##ERIR: Bloomberg, RAUEZSIATTFN

NG FY25 WTBUEEREEE

FHAIELER CBO ( EEEEMEDNAE ) #l OMB (HEEEMMEDRE ) RIE—IXEH (24Q3)
RIS IR S0 EAY, X3 FY25 MBUEHRM— N IEEURY/ NG

B5T:

CBO Flill] FY25 R=FZJ)g 6.5%, & 2024 FHRFEIIE 6.7%GFEE, HFRNISIKERER
Fd, 2027 ERFRE TR 5.5%, MG 2028-2033 EEEXEBEIF

OMB Fiit FY25 ZEFHFEN 6.1%, 1 2024 EHAFHIUE 6.6%EFEE, MEHATEEE
TT, 2029 MAEE[EZE 4.3%, HIRFLNEEES CBO 248,

1PN K

CBO il FY25 P AFRSHUSERIEFESS, HEHMHSTHRILE, ISR, BE/REZ 24
FeillhizapE, tWFPEKEENEEZER . NYaiBERRE, DWHRKANTRERIER.
WINIREATIHE FY25 43S FY24 RS IEIETREEE .,

ZHim:

CBO it FY25 safliESZ AR S 2024 SF:4FF, EEEIENAE 24 FRBKEFEE 2-3% L
A, NYEIERKRE, TR TREIMS HIE, TRNHEL TS B ek, HERE
W EB KR RLHISTE 2000EE,

FERESTHE, 25-27 MERNEEENS HIBEKIBEIEERA, B4HFREKT . NEFRER
RE, 24H2 REED, FRBRETIH, JMREZHAsEEREA. CBO MER S HEH
ROFIZRERIR D FY25 EHEFRE S ERFIZR 10 FEHIEFRIEEERS BN 4.8%7F0 4.1%.,
FEkE, THiBRHIMBIEE,

WNFRABIE I+ B/ VIR E A=A iER SRR ERFFE, ELTRFERBTIESZE, E
iRz (BIRFEZEENRE ) NYEMEAEENTE.

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,

11



RIJUESS

ORIENT SECURITIES

N/
D

LA | ERIRS — FY2SEBME: —TEIEEE

15: CBO WIBIZ &5 GDP LLEFFRFEE (G ) B2

(%)

N 13 'l A el o A B Pl () N -~ "
ol QR R . g B O
& L U S &
LRI R ‘»\‘-”5 _\""'{ S & @
Ol S Sl S

SUE LN

HiEkIR: CBO, ZHAIESHRAA

16: OMB WISz &5 GDP LEERRE (%)

2N T e—RREHRT()
30

20

5
.1
-10
10
-20

-30

16 -40

PP O PO O 2 2> 0 0 A W0 0 O N IR N R s S )
R R R R R R N A o
AP A WA A W A W P P QP P P W P QP QW W W QR QF W QF QWY
AT ART AT AT AR R AAT AT AT AT AT AT AT AT QAT AT QAT AT QAT AT QAT QAT QTN

HIEERIR: OMB, ZHSIESHRET

W e ZE R B8

HEEBRS, FHENLLSRAVEENTY . T2 ATEERBTF D.O.GE (BFEEER
=) RIBSIAIVEB BRI, AR AL R/ P E e RO S LA AT BE o

WYESZ el

DHERSHRIDEERX 11 B 20 BE (4%RERIR ) —REEXERFMANE T EEE BN
FFROTTRY, =AKNE8E: RFREIERE, BMMIBEIT, BERE.

BEXGITRIEN, D.0.GE MEHNHMBSIHERYRAFMZH, BESE EERHIHE

RIHIRE T

17: D.O.G.E IEBUFiTXI

DifzE, HISIENK2024F11H208RAT (ERIETEIR ) (SR

ERERE

EESAMEN, BATUATRERIE R S A2 ok iRiainaizm .
DOGESIEHEXEMERITFASRESE, el LIS TIE S I BV E SR LAT, HEsNE S HIERER .

ETEI

HEBCESAR P TANME IS, HEANENE SR AR
HERAET AT LASERE TS EAY “ BREIRS SN, LUBSIITEAEAMRE , MR RSB IUDIT B .
REGIRA—AREEDAETE, HSHEKITN, BN BRREDAETIE, oIlEREEIk26%MIA5S BT

TaEmd

DG@E}%’%Ei"_fﬂﬁE§ﬁEgﬁmoﬂ{z%ﬁaﬂﬁiﬁl%ﬁ%ﬂlﬁiﬂ&lﬁﬁﬂiﬁﬁﬁﬁBﬂlﬁﬂlﬂi, SNSRI BRI A

FRATFARIRAENS.35Z% T
Eﬂ“—ﬁ?!“n’@ﬁ«fﬁ!ﬂiﬁﬂaﬂﬂ 5ZETR
AT ENIH S ERRG S FRAE 322 5T
EEGTEAFHRIDTNE , EERY ISz (G RE T A S I B E AR 2 .
bOGEEEE;&L‘?BﬂﬁI&If’E¢E‘JE§\ VERIISAGIE, ETRAuNB A Rl

HiEskIR: WSJ, RIS

TR ERERBIRREESENSRIAESTEIS S ERREI . 2024 MEEEESIEN
ETEINIRBAUE DAL 516012 . AEERNVEARY, EBSEIRIUERKEELIR, Mk
MURMBISERIE X, BA—LIMBENEAREEER, BESMAIRERELK.

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,

12



00?5&

ORIENT SECURITIES

23T AR
21 HEEEFER
RIS HIRE o

« FY23 SpiiiEz

RARARRE: BAEEA. HE5I. &

g UL

Zi% | EBIRE — FY25EBEVE:

— T EiEEY

BR. HM3Z, iERR: 1996 EEBAER

XL E T HARIEANIN B AT RERL BT )&z§=A?;§§u

B 18: 2024 id

B BUZ AR B $ZF0 £ 50

Table 1.
Summary of 2024 Appropriations With Expired Authorizations, by House and Senate Authorizing
Commi
Expired -
approgriations with identifiable approgriations
amount of
Humber of Number of appropration
Total nat 1264 491 516013
House autharizing commiltee
Aeyiculure 6 6 2 n
Aemed Services 3 5 2 65
Education and the Worklorce 1 151 105 93940
Energy and Commerce 63 346 9 69,894
Financial Services 26 0 2 52613
Farsign AMairs 3 121 o 61505
Homeland Securlty 0 % 7 7561
House Administation z 3 3 "9
Juiciaey a2 13 6 45570
Notural Resources 6 m 0 5654
Oversight and Accountabilty 12 5 3 568
Sclence, Space, and lechnology n 66 n 3208
Small Business. 4 9 & 1256
Transportation and Infrastructure % 106 S 15677
Veterans’ Alirs 7 % 3 128071
Ways and Means. 10 14 10 1056
Senalte authorizng committee
Aeiculture, Nutsition, nd Forestry 8 19 6 a00
Armed Services 3 10 2 65
Banking, Housing, and Urban Allairs n 43 n 51285
Commerce. Science. and Transportation 50 158 57 41503
Energy and Katura) Resources. 29 194 ) 10815
Emvironment and Public Works a7 108 el 3133
Finance 0 u 10 1056
Fareign Relations 36 119 4 61505
Health, Education, Labor, and Pensions 52 E 169 153462
Homeland Securlly 3nd Governmental Alirs 3 58 n 9930
Indian Atfairs 1" a2 2 1559
Judiciory 43 143 66 45852
Rules and Administration 3 4 4 122
Smail Business aa0 Entrepreneurship 5 10 6 1256
Veterans’ Atirs 17 S 3 128071
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Table 3.

Public Laws That Are Major Sources of Expired Authorizations of Appropriations With Identifiable

Appropriations in 2023 and 2024

2023 2024
mount
Public Numberof  appropriation Numberof  appropriation
law Title authorizations (millions of dollars) _authorizations {millions of dollars)
104-262 Veterans' Health Care Eligibility Reform Act of 1996 1 122,306 1 119,067
114255 21t Century Cures Act 6 48,580 6 48,271
107-228 Foreign Relations Authorization Act, Fiscal Year 2003 23 28079 29 38,409
105276 Quality Housing and Work Responsibilty Act of 1998 2 34916 2 37.198
109-162 Violence Against Women and Department of Justice
Reauthorization Act of 2005 2 35,700 2 35,303
11495 Every Student Succeeds Act 2% 20,022 E 29,019
1510 NationalAsrorautic and Space Adminsralon Tanstion
Authorization Act of 201 9 25573 9 24,875
111152 Health Care and saummn Reconciliation Act of 2010 1 2475 1 2,475
9983 Intemational Security and Development Caoperation Act of 1985 3 2365 3 12,465
110134 Improving Head Start for School Readiness Act of 2007 1 12342 1 12212
117:263 James M. Inhofe National Defense Authorization Actfor Fiscal
Yoar 2023 na na 11,290
113128 Worklorce Innovation and Opportunity Act 16 9178 16 9,483
117168 Sergeant First Class Heath Robinson Honoring our Promise to
Address Comprehensive Toxics Act of 2022° na. na. 1 8,994
113186 Child Care and Development Block Grant Act of 2014 1 811 1 8,746
110315 Higher Education Opportunity Act 32 7,654 2 7,660
115:254  FAA Reauthorization Act of 2018 6 9286 5 7,070
106104 Amendments to the Immigration and Nationality Act. 1999 1 10,943 1 6,908
10958 Energy Policy Act of 2005 5 10,203 6 6,869
102567 National Oceanic and Atmospheric Administration
Authorization Act of 1992 i 5762 n 5876
102650 Housing and Community Development Act of 1992 7 1,080 7 5753
11422 Helping Families Save Their Homes Act of 2009 1 3633 1 4,051
117:328 Consolidated Appropriations Act, 2023 na na 7 3170
110-293 Tom Lantos and Henry J. Hyde United! States Global
Leadership Against HIV/AIDS, Tuberculosis, and Malaria
Reauthorization Act of 2008 4 3238 4 2,885
115270 America’s Water Infrastructure Act of 2018 2 12,303 5 1,141
Subtotal 182 474,041 200 470,258
Subtotal (percent) 42 91 a 91
All other laws with identifiable appropriations. 249 45072 291 45,755
Total 431 519,112 491 516,013
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BE "EEE i A Median salary
ngEE DERAABSHNETELE  ERHETERE
Bk TE " TAEER BEFARSH Education snsao
2,500,000 Energy 16,854
Transportation 114,035
Housing and Urban Development msso
2000000 State 109596
Health and Human Services 103,880
Commerce 103,088
Labor 97.293
r— | L | e S50
- - - Homeland Security 88,050
Navy 81324
1,000,000 - - - Defense 77545
| ] | ] Army 72521
Interiar 71593
- - - - - - Air Force 70850
oo Veterans Affairs 69,060 :
Agriculture 65778 : ;’;P:g::mg
- - - - - Treasury 59,557 i$97024
- ’ 2019 2020 2021 2022 2023 2024 source: U. fice of Personne . I
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