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a3 1. g2 SSF2 GDP | =Xt MY

Higher Borrowing(Higher Spending/Lower Receipts)

<Forecast Changes>
W ASMH E 027|043 [ B olxt M 7IEHEA| HEFH O A2 Hst

£ Billion

2018~19 2019~20 2020~21 2021~22 2022~23 2023~24

Xt=: OBR, "Economic and Fiscal Outlook, 2019. 3.

20184 108 TU0|= Zx| oA s}

(Economic Developments Since Our Privious Forecast)

201849 3/4%719] =& AARZE 57T 4/48719] B71=3FE AAAIA, sHE7
BAVIEEC] 0.8%= UEHTE 4/42719] F7eskes 95U &5 9 WA @
ARE oFAeL AlA F71ESF S BEXES] £SO = QIet Aot

4/4 8719 AAESHE GF ol 72 SN E Ukl 20184 4/487] =
AS(EURO area)®] AAAEL 3/45710] v]8) 0.2%p EStEIgLon], vl £ 4/4
) HAEL AR ou) 0.4%p S1skgct

AAAEC) Ejolw BalT HARGE 20184 sl 218 1,000 Z7Fslo] 4
BB 41% UeRith 182719} ] BEASE7HE0] 21% 27181, 2018-
19 AL AEA] 2710 T4 Aok wHT

AHZHE7HMISE(CPI) 201849 4/4%-7] 2.3%014 20199 1/4%-7] 1.8%= Eol%]
t}. ol ZA7HFHIlR)7F 2018 3/48-717HA] wiE G Bt 752 2 23] Ak
Sttt} 4/487100 viEd Bt 682 = FolG| tiEo R Bkt = AHAET}
35E0°] 2017¢ 29(2.3%) o|F AH-] E7HISE HHX|Q] 2% ol 2 Hojd A2 A

goltt.

1 WYY, SXIXIE ALK RHIRIE, XH2RIE0| RS Yttt
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AN|X(The Ecomonic Outlook)?

20184 10¥ AgollA 20199 = A4 GDP AHE2 1.6%= Agsta o 39 AgofA
A GDP AYEETE 2 1.2%= ofjF 27g3to] whet A8 7173t 3 (Fiscal Mandate)
A%<l 2020992] GDP F(Output Gapyel Hle]qA7E & Z1 o0& Hg3ict. 20199 o ¢
BAAREL 202000 1.4%C1™ 20234 1.6%% A% Z718 2102 Aggict,

BEMER QR BHUL FA9} Folo] 2 Qe v Aoz AT BeAE
7h 275 20164 ©]F FATRE 20174 18999 TLECIA 20184 1,8829] T
£, 20199 1,864} SH2.ER B2 747} A4HT Sk B3 A AANAE £8
9 RAEGOR A7) GDP AHE SI2HE G $EE HAAA 2422 W Butel

A AT Ao o3

AYE2 AABRY 3= 71959 1180 go] EofFol whet 20189 4.0%01 A1
20199 4.1%= 45T Ao 2 Agotqrt. sANE $712 02 20229714 BAES Q1
T7F 7 gl wet AAES 4.0%= A% ot A 08 AYFth BAI=2AS 57t
2 20199 3.1%0014 A 4 S-S RHgato] 20234 3.3%7HA] SHtebA| S71et
Ao ALt AHAETHISES f7FHoE Qls 20199 2.1%01141 202000
1.9%Z I 2021 AFE] AF 53 2.0%= F-A12 Ao g3t

J3 2. ¥=2 £ FHX|E 0|

2018 108 MY  —— 2019 33 MY 2018 108 MY —— 2019 33 MY

2012 2014 2016 2018 2020 2022 2012 2014 2016 2018 2020 2022 2024
ga22ss 57t

20181 102 &gt — 2019%d 3% Ha 20181 102 e — 20194 3% Hg
oo B e

P

AH[RFE7HR]S

2012 2014 2016 2018 2020 2022 2024 2012 2014 2016 2018 2020 2022 2024

Xt&: OBR, "Economic and Fiscal Outlook ;, 2019. 3.
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X=X (The Fiscal Outlook)

I 1097 T35 SA42 2009-10 GDPE 9.9%(1,5319] TR-E)ollA] Al Z7F
o} AR A &9] 4 5OF 2018-19 GDPY 1.1%(228% THe-m)& w2 A 74T
2018-19 ALY 47|24 TEHE SAA(CAPSNB)E= GDPHH] 1.2%2 555
£ A(PSNB)?! GDP the] 1.1%Hth 25 =2 =7 el

N

TERE SR WE GDP A, A AT 592 E Ay 52 vkelslo] 53] 7t
A3 A0 Augisg] JFedo] A vy ZAE 7Pgste] 2021-22 FA AL
GDP thH] 74.9%, 2023-24 3|A A0l GDP th¥] 73%= Aaict

1.8 1B

(T 42 THRE, %)

4211} X|=(Revenue and Spending)

Far ] 753.1 789.0 811.4 844.0 874.0 906.6 941.5
(Sector Current Receipts) (36.4) (37.0) (36.9) 37.1) (37.1) (37.2) (37.2)
RS 795 811.8 840.7 865.2 891.7 921 954.9

(Total Managed Expenditure) (38.5) (38.1) (38.2) (38.0) (37.9) (37.7) (37.8)

HXHDeficit: Current and Previous Fiscal Mandate Measures)

47| 2 S3EE =X 415 24.9 28.7 18.9 15.9 13.9 13.4
(Cyclically Adjusted Net Borrowing) ~ (2.0) (1.2) (1.3) 0.8) 0.7) (0.6) 0.5)
SSEE =41 419 22.8 29.3 21.2 17.6 14.4 136

(Public Sector Net Borrowing) (2.0) (1.1) (1.3) 0.9 0.7) (0.6) (0.5)
Ex(Debt: Supplementary Target)

=Ex 1,779 1,803 1,838 1,828 1,796 1,838 1,878
(Public Sector Net Debt) (84.7) (83.3) (82.2) (79.0) (74.9) (74.0) (73.0)

Z1( )= GDP ] HIE
Xt=: OBR, "Economic and Fiscal Outlook, 2019. 3.

2 4 OMHIHR B IAS THEH AEO A0 Chet Z710| 28 AEiRio 0, 2020 1RENIX| B2t EUO)

&G LHEQIER
W2 SUst X702 =Rt

3 MEMEED MTWMEES| XI0|E E0IECE Z7(9| 1t tEe= EA| 051t 27HE Y=g H0iF & X|ZO|CL

4 Cyclically Adjusted Public Sector Net BorrowingS 2|0(SHCt,

5 Public Sector Net BorrowingS 2|0t}

6 Ol= 2018-19 3| = GDPZH0| Z2{A H(Positive Gap)O |21l 7St Z<L0|Ct
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42 2018-19 A AZ] GDP thH] 37.0%(7,980% tH=)ofl 4 2019-20 3

Adro] X AGA LD FA| A& 52, 254 FA &) 502 GDP U4 0.1% &
A% 3 2023-24 3AAE] GDP the] 0.2% 2713k 37.2%(9,4159] THeE)2 A%
At

FEER, AEAE 2018-19 SIAAE GDP thH] 9%l A BAT} A5F7HE vy
310l 2023-24 B|A A%l GDP tiH] 9.3%(2.34491 T-o.T)& shiE Zo g Aes]

T, R F7]10IHNICs)S 2018-19 JAAE GDPY| 6.5%04 T-8571H= utogsiol
GDP 4] 6.6%(1,6732] ToE)& A% =y}5t 71 0 2 Avgict,

H2. 72 MY Y

(T2l MY IHRE, %)

o1 oo 20 i 22 e

AEM 180.6 192.4 195.7 208.1 215.8 224.7 234.4
(Income Tax) 8.7) 9.0 8.9 9.1) 9.2 9.2 9.3
THIES7(0=2 1315 137.7 143.4 149.7 155.5 161.2 167.3
(NICs) 6.4 (6.5) 6.5) (6.6) (6.6) (6.6) (6.6)
EIEXIM| 125.5 131.7 136.6 141.5 146.3 150.9 155.6
(Value Added Tax) 6.1) 6.2) 6.2) 6.2) 6.2) 6.2) 6.2)
BEN 753.1 789.0 811.4 844.0 874.0 906.6 941.5
(Current Receipts) (36.4) (37.0) (36.9) 37.1) (37.1) (37.2) (37.2)

Z:( Y= GDP LHH| HIZ
Xt=: OBR, "Economic and Fiscal Outlook , 2019. 3.

ZHAE(TME) 2% 2023-24 A A= GDP2 37.8%= 2018-19 S|AAE o
H] GDP9] 0.3% #4g Aoz AGsig). ol BEAAEI=(DEL)7F 22717 GDP
tiH] 0.9% S7HAAAZE 0.3% 271 AHEAE 0.5% S7DsIY, A2 &(AME)O]
GDP tiH] 1.2% ZNZHAF 0.3% A, BEAAE 0.2% 74) & Ao2 Hgotal7|
o 5o]ct,

XIZ(AME)Z F=|0f Ut
(MEXIB)= HGINHS), B8, 18 S 37H'-='°| 74|2'% E.':. SH=H HEXIE2 HQASHCL
EXIEQRAE)2 A2 XEH 22 3 2

SHEIXIB(TME)2 EMX|ESHE(DEL)RF o172
1 (Bl
ZFaH

[ e |~
r° -III O
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3. I8 XIE 1Y

(21 %)

eI
(TME) 385 38.1 382 38.0 37.9 37.7 37.8
BRXEsIE
(OED) 16.1 16.2 16.9 17.1 17.1 17.0 17.1
BUXE
(PSCE in RDEL) 14.0 13.8 14.2 14.3 14.2 14.1 14.1
HEXE
(PSGl in CDEL) 22 24 27 29 29 29 3.0
A p S 22.3 21.9 21.3 20.9 20.7 20.7 20.7
(AME) : g . b ! ] ]
SXIXE
(e Sna i) 10.6 10.5 10.3 10.2 10.2 10.2 10.3

APFO]| CH3t =2 70| X}

(Debt Interest Net of APF) 20 17 18 17 17 17 17
NS PN
(Locally Financed Current Expenditure) 23 24 2.5 2.3 2.3 23 23
sas 0.6 06 03 03 03 03 03
(Net Public Service Pension Payments) ’ : - L ] ! _
7|t BYRIE
(Other PSCE in AME) 4.9 52 5.1 5.1 5.1 5.1 50
X2XE
(PSGI in AME) 1.9 15 1.3 1.2 1.1 1.1 1.0

Xt=: OBR, "Economic and Fiscal Outlook, 2019. 3.
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Z0]1L AFAS EHH 0= G = QA sk AYY T3 B4 Ao JF5E 5 A= At
AE FAA7|3L 2| B0 gh= ARIS S35 =719] Aol mgo] HEE gyt
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