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Come viene eletto il presidente?

B Presidente. Il Presidente viene eletto dal Collegio Elettorale (CE), con un minimo
di 270 voti su 538. A ogni Stato viene assegnato un numero di “elettori”,
proporzionale alla popolazione. Gli elettori seguono generalmente le
indicazioni del voto popolare statale per la scelta del presidente (in alcuni casi
per legge statale). Tuttavia, il presidente puod essere eletto con la maggioranza
dei voti del CE, anche senza vincere la maggioranza del voto popolare (Trump,
Bush).

B Voto popolare. La media dei sondaggi nazionali Trump-Biden (Realclearpolitics,
28.05.2024) da un vantaggio di 1,1 punti a Trump (Trump: 47,5, Biden: 46,4).
Tuttavia, nulla @ ancora deciso, poiché le preferenze sono fluttuanti e saranno
probabilmente influenzate dai dibattiti dei candidati che si terranno a partire
da luglio.

B Collegio elettorale. Le stime diffuse danno in media meno di 270 delegati sicuri
a ciascuno dei due candidati. Pertanto, la vittoria nel Collegio Elettorale non
dipende solo dal voto popolare, ma anche dagli sviluppi negli Stati chiave,
concenfrati nel Sud-Ovest e nel Midwest.

B Camera. Se nessuno dei due candidati ottiene 270 voti, la Camera dei
rappresentanti elegge il presidente tra i migliori fre candidati. Ogni delegazione
statale ha un voto e spetta ai singoli Stati stabilire come votare. Un candidato
deve ottenere 26 voti per essere eletto.
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| sondaggi mosirano Trump in vantaggio, ma il divario
si sta riducendo: gli indipendenti ricopriranno un ruolo

importante

Andamento dei sondaggi

Date Sample Moe Trump Biden Spread
RCP Average 5/6 -5/23 — — 47.5 46.4 Trump+1.1
Morning Consult 5/17 -5/19 10172 RV 1.0 44 43 Trump+1
Reuters/lpsos 5/7-5/14 3208 RV 2.0 46 46 Tie
|&I/TIPP 5/1-5/3 1264 RV 2.8 40 42 Biden+2
Emerson 5/21-5/23 1000 RV 2.9 46 44 Trump+2
Quinnipiac 5/16 -5/20 1374 RV 2.6 47 48 Biden+1
Marquette 5/6-5/15 811 RV 4.6 50 50 Tie
Harvard-Harris 5/15-5/16 1660 LV 3.5 53 47 Trump+6
Cygnal 4/18 — 4/23 1500 LV 3.8 46 45 Trump +1
FOX News 5/10-5/13 1126 RV 4.0 49 48 Trump+1
Economist/YouGov 5/19 - 5/21 1784 RV 3.0 41 40 Trump+1

Nota: LV= likely voters. RV=registered voters. Fonte: Realclearpolitics.com
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Sondaggl sul Collegio Elettorale: la corsa ai 270 voti
e appena iniziata, l'incertezza prevale

Composizione collegio elettorale

CA 54 Co 10 ME2 AZTI1 NC 16 FL 30 AK 3 AL 9
C17 THE 19 NH4 GCA 16 PA 19 OH 17 A6 AR 6
DE 3 NJ 14 NMS5  MI15 WI'10 TX 40 KS 6 ID 4
DC3 OR 8 VA13 MNI0 NE CD2 1 ME CD2 1 MO 10 IN 11
HI 4 ME CD1 1 ND 6 MT 4 KY 8
MD 10 SC?9 LA 8
MA 11 MS 6
NY 28 NE 4
RI 4 ND 3
VT3 OK7
WA 12 SD 3

TN T1

Ut é

WV 4

WY 3
139 52 24 58 46 88 38 93

Fonte: Realclearpolitics.com, 15 Maggio 2024

INTEM | SNNPAOLO



Possibile composizione del Congresso

B Lo Camera rielegge tutti i suoi 435 seggi. La maggioranza richiede 218
seggi. L'estio piu probabile € una svolta in direzione repubblicana.

B || Senato, invece, rinnova solo 34 membri (su 100 totali): 21
democratici, 10 repubblicani e 3 indipendenti. La maggioranza
richiede 51 seggi. Gli Stati piu incerti sono Arizona, Ohio e Montana.

Camera: possibile maggioranza repubblicana

Democrats

Republicans

Toss ups

likely dem 19

leans dem 10 Leans GOP 7

Current situation
Democrats 213 Republicans 218

4 vacant seats

Fonte: Ballotpedia, 14 Maggio 2024

Senato: Incerto

Democrats

Republicans

Toss ups

likely dem 1

leans dem

3 Leans GOP 0

Current situation

Democrats+ind. 51 Republicans 49

Fonte: Ballotpedia, 14 Maggio 2024
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Camera: vantaggio repubblicano con incertezza sui
ballottaggi

Democrats 202 S N 210 Reiublicans
S ‘ 0

Fonte: 270towin.com, 14 Maggio 2024
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Senato: avanti i repubblicani, ma regna l'incertezza

Democrats 47 EH _ h J 50 Republicans
39

Fonte: 270towin.com 14 Maggio 2024
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Alcuni stati rieleggono i propri governatori, con
possibile impatto sulle alire elezioni

| governatori degli Stati sono quasi equamente divisi fra i due partiti,
con 27 repubblicani e 23 democratfici in carica all'8 gennaio 2024.
Undici Stati terranno le elezioni nel 2024 (di questi, l'unico «swing
staten e il North Carolina).

Democrats 22 26 Republicans

q
[ ‘l &

270

EWIN

Fonte: 270towin.com, 14 Maggio 2024 INTES4 SPNB‘[OI_O



| sette «swing states» saranno cruciali

B Sono 7 gli stati chiave caratterizzati da preferenze storicamente altalenanti.
Sara su questi territori che i due candidati alla presidenza concentreranno la
loro campagna elettorale.

B Nel 2020, tutti questi stati (eccetto il North Carolina) hanno votato per Biden.

Sondaggi negli swing states

RCP average Date Trump Biden Spread
Top Battlegrounds May 28'™ 47.6 44.4 Trump+3.2
Wisconsin May 28'™ 47 .4 47.3 Trump+0.1
Arizona May 28" 47.9 438 Trump+4.1
Georgia May28™ 48.5 44.5 Trump+4.0
Michigan May 28™ 46.1 45 Trump+1.1
Pennsylvania May 28™ 47.8 455 Trump+2.3
North Carolina May 28™ 47.7 427 Trump+5.0
Nevada May 28™ 47.5 42.2 Trump+5.3

Fonte: Realclearpolling.com
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| gruppi etnici ricopriranno un ruolo importante

B Dal 2020, I'elettorato delle minoranze & cresciuto in modo significativo:
in particolare, gli elettori di origine asiatica sono aumentati del 15%

negli ultimi 4 anni.

B Tradizionalmente, questa crescita ha favorito i democratici. Tuttavia,
tra gli elettori ispanici stanno crescendo le preferenze per Trump.

B | bianchi sono politicamente piu vicini a Trump, gli afroamericani e gli
asiatici a Biden; per gli ispanici la scelta € meno nefta.

Popolazione per «gruppi etnicin

% votanti con una visione favorevole di...

2024 voting
population pop

voting pop
change, 2020-24

Hispanic 36,200,000 3,900,000
Black 34,450,000 2,300,000
Asian 15,000,000 2,000,000
Total 246,050,000 7,750,000

70
% change in voting 60 —
40
12%
0 —
10
7% 0
Biden Trump
Jul Mar Jul Feb Jul Mar Jul Feb
22 23 23 24 22 23 23 24
3%
e B|OCK o AS|QN e HisOONIC White

Fonte: PEW Research Center

Fonte: PEW Research Center
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| gruppi etnici negli swing states
Trump € attualmente in testa in tutti gli stati chiave.

B Le intenzioni degli afroamericani saranno cruciali in Georgia (33% degli
elettori) e abbastanza rilevanti in tutti gli altri stati chiave.

B Gliispanici, sempre piv favorevoli a Trump, hanno un ruolo importante in
Arizona (25%) e Nevada (22%).

B Gli asiatici rappresentano una piccola fetta in Nevada (11%).

La presenza dei gruppi etnici negli stati chiave

% of voters Afroamerican Hispanic Asian
Arizona | B I os% B ~
Georgia I | s B =
Michigan I W 4% N 3%

Nevada I - D 22 e
N.Carolina T - B | E
Pennsylvania - 1% - 6% l 3%
Wisconsin I - B sz | 4

US average I~ s L B3R

Fonte: PEW Research Center, 15 Maggio 2024
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Il tema dell'immigrazione rappresenta una fonte di
vulnerabilita politica per Biden

Durante 'attuale campagna elettorale, I'attenzione sui controlli alle
frontiere e sui diritti degli immigrati € maggiore rispetto a qualsiasi altra
elezione precedente.

‘Nelle elezioni del 2020, la rilevanza delle questioni relative
allimmigrazione e stata ampiamente superata dalla pandemia di
Covid-19 e dalle preoccupazioni economiche.

B Nel dicembre 2023, gliingressi dei migranti al confine tra Stati Uniti e
Messico hanno raggiunto il record di 302.000 e gli arresti hanno
registrato un picco di 2,2 milioni nell'anno fiscale 2022.

| punti di vista di entrambi i candidati si stanno inasprendo:

) Biden sta cambiando la sua posizione, mettendo da parte i progetti del
passato per la legalizzazione degli immigrati privi di documenti e
avanzando nuove misure di sicurezza per rendere piu difficile
l'ottenimento dell'asilo.

) La sicurezza delle frontiere & stata il fulcro della campagna elettorale di
Trump nel 2016. | suoi recenti messaggi ribadiscono e anzi rafforzano la
volonta di ridurre gli afflussi sia illegali che legali.
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Il ruolo dell’eleftorato femminile

B || numero di donne votanti & superiore a quello degli uomini: il 2020 ha
reqistrato 82 milioni di voti femminili contro 72,5 milioni di voti maschili.

B Uno dei temi principali riguarda I'aborto: un'alta fetta di elettori sostiene
complessivamente una posizione pro-choice. Questa idea si sta
diffondendo anche all'interno del partito repubblicano. Per questo
motivo, Trump ha rivisto la sua posizione pro-life, confermando la
decisione di lasciare che siano i singoli stati a decidere su questo tema.

L'aborto dovrebbe essere...
Total women

Democratic voters

Moderate republicans

Conservative republicans

mlegal m |llegal m Don't know

Nota: datiin % degli elettori. Fonte: PEW Research center, 14 Maggio 2024
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Il ruolo dell’istruzione

| sondaggi rivelano che un livello diistruzione piu elevato e spesso
correlato a opinioni politiche liberali, mostrando una preferenza per gli
orientamenti politici democratici.

Preferenze di voto in base al livello di istruzione dell’ elettore

70%
60%

50%
40%
30%
20%
10%

0%

HS o LESS Some college college grad Postgrad

ETrump MBiden

Fonte: PEW Research center, 24 Aprile 2024
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L'impatto dei problemi giudiziari di Trump
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B Donald Trump deve affrontare quattro processi (€ stato dichiarato colpevole nella
falsificazione di documenti contabili nel caso Stormy Daniels; gli altri tre processi
potrebbero iniziare dopo I'election day). Negli stati chiave, il 53% degli elettori
propenso a non votare per Trump in caso di condanna. Tuttavia, e molto
probabile che il verdetto definitivo delle restanti accuse non arrivi prima del

giorno delle elezioni.

B Biden mantiene un vantaggio nella raccolta fondi: ad aprile il comitato
democratico aveva accumulato circa 85,5 milioni di dollari, mentre il conto
principale della campagna di Trump (45,1 milioni di dollari) & stato eroso dalle

spese legali.

L'effetto di una possibile condanna di
Trump sugli elettori negli swing states

Registered 2020 vote 2020 vote

voters Trump Biden
Would vote for 20% 70% 11%
Trump
Would NOT vote 53% 20% 86%
for Trump
Don't know 7% 10% 3%

Fonte: January 2024 survey by Bloomberg and
Morning consult. Data collected from 4956 Registered
Voters in Arizona, Georgia, Michigan, Nevada, North
Carolina, Pennsylvania, Wisconsin

Una condanna di Trump potrebbe
influenzare il voto degli indipendenti
60%
50%

40%
30%
10% I

Republican Democrat Independent Total

| More likely to support Trump  ®No impact

m Less likely to support Trump Don't know

Fonte: POLITICO Magazine/lpsos poll, 18 Marzo 2024
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Le date chiave per le elezioni

Date chiave nella corsa alla Presidenza

Evento

Convegno nazionale repubblicano
Convegno nazionale democratico
1° dibattito presidenziale

2° dibattito presidenziale

3° dibattito presidenziale*

4° dibattito presidenziale*

5° dibattito presidenziale*

Election day

Giorno d'Inaugurazione

Data

15-18 Luglio
9-22 Agosto
27 Giugno

10 Settembre
16 Settembre
1 Oftobre

9 Oftobre

5 Novembre

20 Gennaio

16

Localita

Milwaukee, Wisconsin
Chicago, lllinois

CNN

ABC NEWS

San Marcos, Texas
Petersburg, Virginia
Salt Lake City, Utah
Washington, DC

Washington, DC

Note: * Eventi programmati ma la presenza dei due candidati non & stata ancora confermata. Fonte: Ballotpedia.org
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L'indice di gradimento del presidente in carica none "
sempre cruciale per la riconferma

B 1976: Le prospettive di
rielezione di Gerald Ford
vengono smorzate dalla
stagnazione economica e
dall'alta inflazione.

® 1980: Jimmy Carter si frovo ad
affrontare un'inflazione
persistente e una forte
recessione, che giocarono un
ruolo significativo nella sua
sconfitta elettorale.

B 1992: George Bush fu colpito in
modo simile da una recessione
all'inizio degli anni ‘90.

® 2020: Donald Trump ha dovuto
affrontare le ripercussioni
economiche del COVID-19.

Indice di gradimento

Avg Approval

President Rating 7% Re-elected
Harry Truman 55.6

Dwight Eisenhower 69.6 *
Richard Nixon 55.8 *
Gerald Ford 47.2

Jimmy Carter 45.5

Ronald Reagan 50.3 *
George H.W. Bush 60.9

Bill Clinton 49.6 *
George W. Bush 62.2 *
Barack Obama 49.1 *
Donald Trump 40.1

Joseph R. Biden 40.2 ?

Fonte: Gallup Historical Presidential Job Approval Statistics

(media primo mandato)
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Il Misery Index attualmente favorisce Biden, ma
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poirebbe peggiorare nei prossimi mesi

Il Misery Index (tasso di disoccupazione + tasso di inflazione) riflette il livello di
disagio economico. Aftualmente, I'indice mostra un modesto miglioramento
economico sotto la presidenza Biden, che potrebbe potenzialmente sostenere le
sue prospettive dirielezione, se questa tendenza al ribasso dovesse contfinuare.

Il Misery Index ha una discreta capacita
previsiva delle possibilita di rielezione

L'indice attualmente favorisce Biden, ma
potrebbe peggiorare

Start  End 16 Biden to the W.H. 16
President Start End Index Index Change Reelected
Richard M Nixon 1969 1974 7.8 17.0 9.2 * 14 - 14
James E Carter, Jr. 1977 1980 12.7 19.7 7.0
Dwight D
Eisenhower 1953 1960 3.3 8.0 4.7 * 127 - 12
Donald J Trump 2017 2020 7.3 8.1 0.8
George H.W. Bush 1989 1992 10.1 10.3 0.2 10 1 - 10
George W Bush 2001 2008 7.9 7.4 -0.5 *
Joseph R Biden Jr. 2021 2024 7.7 6.8 -0.9 8 L8
Barack H Obama 2009 2016 7.8 6.8 -1.1 *
William J Clinton 1993 2000 10.6 7.3 -3.3 *
Gerald R Ford 1974 1976 164 127 37 67 6
Ronald W Reagan 1981 1988 19.3 9.7 9.6 *
Harry S Truman 1948 1952 13.6 35  -10.2 4 14' 15 ' 16 ' 17 ' 18 ' 9 ' 0 21 ' 0 ' 03 T4

Nota: Misery Index = Tasso di disoccupazione + Tasso
d’inflazione.

Fonte: Committee for a Responsible Federal Budget, Office of
Management and Budget.

= Misery Index : United States

Fonte: Refinitiv
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Gli “swing states” mosirano una situazione differente
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Tutti gli swing states mostrano un aumento del Misery Index rispetto
all'elezione di Biden, con la sola eccezione della Pennsylvania.

Misery index negli swing states

Misery Index

State Misery Index Change
(Jan 2021) (Apr 2024)
Arizona 6.5% 7.4% 0.9%
Florida 6.3% 6.5% 0.2%
Georgia 5.5% 6.4% 0.9%
Michigan 5.3% 71% 1.8%
North Carolina 6.5% 6.8% 0.3%
Pennsylvania* 8.0% 7.1% -0.9%
Wisconsin 5.3% 5.9% 0.6%

Fonte: US Bureau of labor statistics

B Attualmente, Trump € in
vantaggio nei sondaggi in
Arizona, Nevada, Michigan,
North Carolina e Georgia.

® Trump € avanti anche in
Pennsylvania, dove pero il gap
non € ampio e l'incertezza e
elevata.
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L'inflazione mostra dinamiche diverse per le minoranze...

L'inflazione effettiva per le minoranze etniche (soprattutto quella asiatica)

e piv alta di quella dei bianchi.

CPl 12 mesi (%), per settore

25
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5

J

o /

-5
—————— N AN N AN NN O OO OO M I
AR PP QA QAR QRGN QA
C =5 >35 Q > C 5 >35 0 > Cc 5= >3 Q0 > C
s 9530080530088 30p00
= 23 »wZoZ2S »ZoZ2S » Z o
e Headline Food Transportation Housing

Fonte: NY Fed EGI ,Consumer Expenditure Survey (CEX),
Intesa Sanpaolo

CPIl 12 mesi (%), deviazione vs media per
gruppo etnico
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Nota: AAPI = Asian Americans and Pacific Islander

Fonte: NY Fed EGI, Consumer Expenditure Survey (CEX),
Intesa Sanpaolo
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...nonché per classe d'eta e regione geografica

L'inflazione per gli elettori piu giovani e per il Sud e aftualmente piu alta

della media.

Inflazione(%), deviazione vs
media rispetto all'eta (%)

—_— — — — — —

Jul-22

Jan-22
Mar-22
May-22
Sep-22
Nov-22
Jan-23
Mar-23
May-23
Jul-23
Sep-23
Nov-23

—< 25 years =—=25-54years =—>54yeaqrs

Fonte: NY Fed EGI, Consumer Expenditure Survey (CEX),
elaborazioni di Intesa Sanpaolo

Jan-24

Inflazione (%), deviazione vs
media rispetto alla regione (%)
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Fonte: NY Fed EGI, Consumer Expenditure Survey (CEX],
elaborazioni di Intesa Sanpaolo
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Disoccupazione per gruppo etnico e classe d’eta N

La disoccupazione € diminuita nel corso del mandato di Biden per ftutti i
gruppi inclusi gli afroamericani e i giovani, i quali dunque potrebbero
essere soddisfatti del presidente uscente. Tuttavia, dati recenti indicano un
aumento della disoccupazione fra le popolazioni ispaniche, che potrebbe

portare a una crescente insoddisfazione nei confronti della politica del
presidente in carica.

Disoccupazione per gruppo etnico (%) Disoccupazione per fascia d'eta (%)
8
12,00
7
10,00
8,00 6
6,00 5
4,00 4
2,00 3
0,00 2
a3 g §§sdsd]yTasydq RN AN YNNI RIALRS
S 58 3 T £ &8 3 0T £ 83 0T £ b8 C 5 >3 0> ¢ 5 >3 A >¢C s> > ¢
S<?08<”08<”038¢< 529-592328-825828-92%3
—2)5-34 years e=35-44vyeqrs e=A45-54years
= Qverall ==——AAP| = B|ack Hispanic ==—White 55 - 64 years > 64 years

Fonte: NY Fed EGI Consumer Expenditure Survey (CEX),

Feaq Fonte: NY Fed EGI Consumer Expenditure Survey (CEX),
elaborazioni di Intesa Sanpaolo

elaborazioni di Intesa Sanpaolo
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La disoccupazione sta risalendo per i meno istruiti

Il calo della disoccupazione dal 2020 e diffuso, ma si registra di recente un
aumento del tasso di disoccupazione tra gli individui con un'istruzione

inferiore alla scuola superiore, il che potrebbe aumentare la loro
propensione a votare Trump.

Disoccupazione in base al Disoccupazione in base alla
livello di istruzione (%)

regione di residenza (%)

12 7.0
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Fonte: NY Fed EGI Consumer Expenditure Survey (CEX),

Fonte: NY Fed EGI Consumer Expenditure Survey (CEX),
elaborazioni di Intesa Sanpaolo

elaborazioni di Intesa Sanpaolo
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| divari di disoccupazione si sono ridotti

Gli afroamericani (e le persone meno istruite) sperimentano un divario meno

sfavorevole rispetto ai bianchi (e alle persone piu istruite). Cio potrebbe favorire lo
status quo.

Gap di disoccupazione per gruppo etnico (%) Gap di disoccupazione rispetto alla

frequentazione del college (%)

5 5
4 4
3 3

2
2

—_—o— — — — —
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3R adgaaaggYIFY I 52039252039005203g25
Cy5>35Q2Cc 52502 ¢CcE52>35Qz2¢C - = vz = vz = » Z o
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2 = = = College Unemployment Gap
—3Black gap =—Hispanic gap =—=AAPIgap

- Gender Unemployment Gap

Fonte: NY Fed EGI Consumer Expenditure Survey (CEX], Fonte: NY Fed EGI Consumer Expenditure Survey (CEX],
elaborazioni di Intesa Sanpaolo. elaborazioni di Intesa Sanpaolo.

Nota: gap di disoccupazione rispetto alla popolazione Nota: gap di disoccupazione rispetto ai diplomati al
bianca.

college o agli uomini
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La fiducia dei consumatori potrebbe avere una
valenza predittiva

Le ricerche mostrano che i livelli di fiducia dei consumatori circa un anno
prima di un'elezione poftrebbero avere un impatto sulle prospettive di
rielezione del presidente in carica.

26

Fiducia dei consumatori Fiducia dei consumatori e
rielezione del presidente
180 120 Incumbent won Incumbent lost
Biden to the W.H. Nixon 72  Feb 110 Carter 80 Feb 74.1
C 110 June 107.5 June 62.3
160 7 October 113.3 October 9.6
F 100 Reagan 84 Feb 114.7 Bush 92 Feb 63.5
June 110.6 June 95.9
140 7 - 90 October 102 October 70.7
3 Clinton 96 Feb 89.5 Trump 20 Feb 108.1
120 _A/v 80 June 90.3 June 106.1
[ October 95.7 October 98.2
70 Bush 04 Feb 91.9
100 1 F 60 June 100.8
October 92.2
/\/\ . . . - 50 Obama 12 reb 88.4
2020 2021 2022 2023 2024 June 74
October 84

= Consumer confidence (Conference Board), Ihs
== UMich CSS: sentiment, rhs

Fonte: Conference Board, Michigan University Survey. Fonte: Conference Board, AXA IM Research, Marzo 2024
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Sheet1

						Date		Sample		Moe		Trump		Biden 		Spread

				RCP Average		3/21 - 4/7		—		—		45.5		43,9		Trump+1.6

				Morning Consult		4/5 - 4/7		6236 RV		1		44		43		Trump+1

				Reuters/Ipsos		4/3 - 4/7		833 RV		4		37		41		Biden+4

				I&I/TIPP		4/3 - 4/5		1265 RV		2.8		40		43		Biden+3

				Emerson		4/2 - 4/3		1438 RV		2.5		46		45		Trump+1

				Rasmussen Reports		3/31 - 4/2		1099 LV		3		49		41		Trump+8

				Wall Street Journal		2/21 - 2/28		1500 RV		2.5		47		45		Trump+2

				NY Times/Siena		2/25 - 2/28		980 LV		3.5		48		44		Trump+4

				Forbes/HarrisX		3/25 - 3/25		1010 RV		3.1		50		50		Tie

				FOX News		3/22 - 3/25		1094 RV		3		50		45		Trump+5

				Economist/YouGov		3/10 - 3/12		1367 RV		3.5		44		42		Trump+2













																Date		Sample		Moe		Trump		Biden 		Spread

														RCP Average		3/21 - 4/7		—		—		45.5		43,9		Trump+1.6

														Morning Consult		4/5 - 4/7		6236 RV		1		44		43		Trump+1

														Reuters/Ipsos		4/3 - 4/7		833 RV		4		37		41		Biden+4

														I&I/TIPP		4/3 - 4/5		1265 RV		2.8		40		43		Biden+3

														Emerson		4/2 - 4/3		1438 RV		2.5		46		45		Trump+1

														Rasmussen Reports		3/31 - 4/2		1099 LV		3		49		41		Trump+8

														Wall Street Journal		2/21 - 2/28		1500 RV		2.5		47		45		Trump+2

														NY Times/Siena		2/25 - 2/28		980 LV		3.5		48		44		Trump+4

														Forbes/HarrisX		3/25 - 3/25		1010 RV		3.1		50		50		Tie

														FOX News		3/22 - 3/25		1094 RV		3		50		45		Trump+5

														Economist/YouGov		3/10 - 3/12		1367 RV		3.5		44		42		Trump+2

														Source: Realclearpolitics
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												BIDEN 215						104

Toss up								TRUMP 219

												Solid 
Biden		Likely 
Biden		Leans 
Biden						Leans 
Trump		Likely 
Trump		Solid
Trump

												CA  54		CO  10		ME  2		AZ  11		NC  16		FL  30		AK  3		AL  9

												CT  7		IL  19		NH  4		GA  16		PA  19		OH  17		IA  6		AR  6

												DE  3		NJ  14		NM  5		MI  15		WI  10		TX  40		KS  6		ID  4

												DC  3		OR  8		VA  13		MN  10		NE CD2 1		ME CD2  1		MO  10		IN  11

												HI  4		ME  CD1  1				ND 6						MT  4		KY  8

												MD  10												SC  9		LA  8

												MA 11														MS  6

												NY 28														NE  4

												RI  4														ND  3

												VT  3														OK  7

												WA  12														SD  3

																										TN  11

																										UT  6

																										WV  4

																										WY  3

												139		52		24		58		46		88		38		93



												BIDEN 215						104								TRUMP 219



												Solid		Likely		Leans		Toss up				Leans		Likely		Solid

												Biden		Biden		Biden						Trump		Trump		Trump

												CA 54		CO 10		ME 2		AZ 11		NC 16		FL 30		AK 3		AL 9

												CT 7		THE 19		NH 4		GA 16		PA 19		OH 17		IA 6		AR 6

												DE 3		NJ 14		NM 5		MI 15		WI 10		TX 40		KS 6		ID 4

												DC 3		OR 8		VA 13		MN 10		NE CD2 1		ME CD2 1		MO 10		IN 11

												HI 4		ME CD1 1				ND 6						MT 4		KY 8

												MD 10												SC 9		LA 8

												MA 11														MS 6

												NY 28														NE 4

												RI 4														ND 3

												VT 3														OK 7

												WA 12														SD 3

																										TN 11

																										UT 6

																										WV 4

																										WY 3

												139		52		24		58		46		88		38		93
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																Q3181Y23_1. If all other things were equal, would you vote for Donald Trump for president in 2024 if he is/has been - Convicted of a felony crime by a jury

																						Total
(N=4,411)		Republicans
(N=1,689)		Democratic
(N=2,050)		Independents
(N=481)

																Would vote for Trump						25%		52%		8%		15%

																Would NOT vote for Trump						59%		31%		86%		66%

																Don't know						16%		17%		6%		19%

																Fonte: REUTERS/IPSOS

																These are the results of a Reuters/Ipsos poll conducted between December 5-11, 2023. For this survey, a sample of 4,411 adults age 18+ from the continental U.S., Alaska, and Hawaii was interviewed online in English



																						Registered
voters		2020 vote
Trump		2020 vote Biden

																Would vote for Trump						40%		70%		11%

																Would NOT vote for Trump						53%		20%		86%

																Don't know						7%		10%		3%

																This Bloomberg/Morning Consult survey, which identifies key issues in the 2024 election and measures how much voters trust Biden vs. Trump on these issues and how Biden vs. Trump perform on a ballot in swing states, was conducted from January 16 - 22, 2024, among a sample of 4956 registered voters in Arizona, Georgia, Michigan, Nevada, North Carolina, Pennsylvania and Wisconsin



																																		Registered
voters		2020 vote
Trump		2020 vote Biden

																																Would vote for
Trump		40%		70%		11%

																																Would NOT vote
for Trump		53%		20%		86%

																																Don't know		7%		10%		3%
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												Camera: possibile maggioranza repubblicana

												Democratici				Repubblicani				Toss ups						rep		dem		toss

												safe dem           		170		safe GOP           		193								193 solid		solid 170

												likely dem           		19		likely GOP           		9								9 likely		likely 19

												leans dem          		10		Leans GOP          		7								7 lean		lean 10

														202				209		24						209		202		24



												Situazione attuale

												Democratici		213		Repubblicani		218

												4 vacant seats



												Senato: incerto

												Democratici				Repubblicani				Toss ups

												safe dem           		42		safe GOP           		48

												likely dem           		1		likely GOP           		2

												leans dem          		3		Leans GOP          		0

														46				50		4



												Situazione attuale

												Democratici+Ind		51		Repubblicani		49



												Possibile esito del congresso

																								45.90%

																								44.30%



Repubblicani

Democratici



Foglio7



										Swing states		Date		Trump		Biden		Spread

										Average		4/17/24		48		45.4		Trump +2.7

										Wisconsin		4/17/24		47.8		47.2		Trump +0.6

										Arizona		4/17/24		49		44.5		Trump +4.5

										Georgia		4/17/24		49.4		45.6		Trump +3.8

										Michigan		4/17/24		48		45.2		Trump +2.8

										Pennsylvania		4/17/24		46.2		46.3		Biden +0.1

										North Carolina		4/17/24		48.4		44.4		Trump +4.0

										Nevada		4/17/24		47.5		44.3		Trump +3.2
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												Key dates to 2024 USA elections

												Event		Date		Location

												Republican national convention		July 15-18th		Milwaukee, Wisconsin

												Democratic national convention		August 19-22nd		Chicago, Illinois

												First presidential debate		September 16th		San Marcos, Texas

												Second presidential debate		October 1st		Petersburg, Virginia

												Third presidential debate		October 9th		Salt lake city, Utah

												Election day		November 5th		Washington, DC

												Inauguration day		January 20th		Washington, DC
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										2022-2030		2030-2040		2040-2050		2050-2060		2060-2070		2022-2070

								Pensioni/PIL		1.1		0.4		-1.6		-1.7		-0.1		-1.9

								effetto tasso di dipendenza		2.7		4.3		1.4		-0.3		0.2		8.3

								effetto tasso di copertura		-1		-1.2		-0.1		-0.3		-0.4		-3

								         tasso di copertura old-age		-0.5		-0.4		0.1		-0.3		-0.4		-1.4

								         tasso di copertura early-age		-2.8		-4.1		-3.2		-1.4		-0.8		-12.3

								         cohort effect		-2.1		-5.4		-1.5		1.5		-0.1		-7.6

								Effetto tasso di beneficio		0		-1.3		-2.2		-0.9		0.6		-3.8

								Effetto mercato del lavoro		-0.5		-1		-0.6		-0.3		-0.4		-2.8

								         effetto tasso di occupazione		-0.1		-0.7		-0.6		-0.1		-0.1		-1.6

								         effetto intensità del lavoro		0		0		0		0		0		0

								         effetto career shift		-0.4		-0.4		0		-0.2		-0.4		-1.3

								Residuo		-0.1		-0.3		-0.1		0		0		-0.5
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								2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059		2060		2061		2062		2063		2064		2065		2066		2067		2068		2069		2070

				IT				40.8		41.3		42.0		42.8		43.6		44.5		45.5		46.7		48.0		49.2		50.5		51.8		53.1		54.4		55.6		56.9		58.2		59.5		60.8		62.0		62.9		63.7		64.4		64.9		65.2		65.6		65.8		65.9		66.0		66.0		65.9		65.8		65.7		65.6		65.5		65.3		65.1		64.9		64.7		64.4		64.3		64.2		64.2		64.3		64.4		64.5		64.7		65.1		65.5

				DE				37.4		37.6		38.2		39.0		39.9		40.9		42.0		43.2		44.4		45.5		46.7		47.7		48.6		49.2		49.6		49.9		49.8		49.7		49.5		49.3		49.2		49.2		49.1		49.2		49.3		49.5		49.6		49.7		49.9		50.1		50.4		50.8		51.2		51.6		52.0		52.2		52.4		52.6		52.7		52.9		53.3		53.6		53.9		54.2		54.5		54.6		54.7		54.9		55.0

				FR				38.2		38.8		39.4		40.1		40.8		41.5		42.2		43.0		43.8		44.5		45.1		45.7		46.3		46.9		47.6		48.4		49.1		49.7		50.1		50.4		50.7		50.9		51.2		51.6		52.0		52.4		52.7		53.0		53.2		53.5		53.8		54.1		54.4		54.6		54.8		54.9		55.0		55.0		55.0		55.1		55.2		55.3		55.5		55.8		56.2		56.6		57.0		57.4		57.8

				ES				33.3		33.8		34.5		35.2		36.0		36.8		37.7		38.8		39.9		40.9		42.1		43.3		44.4		45.6		46.9		48.2		49.6		51.0		52.6		54.2		55.8		57.3		58.8		60.1		61.2		62.1		62.9		63.4		63.9		64.1		64.3		64.4		64.5		64.5		64.4		64.4		64.3		64.1		64.0		63.8		63.6		63.5		63.4		63.4		63.5		63.6		63.8		64.1		64.5
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Foglio3



						Incumbent won						Incumbent lost

						Nixon 72		Feb		110		Carter 80		Feb		74.1

								June		107.5				June		62.3

								October		113.3				October		9.6

						Reagan 84		Feb		114.7		Bush 92		Feb		63.5

								June 		110.6				June 		95.9

								October		102				October		70.7

						Clinton 96		Feb		89.5		Trump 20		Feb		108.1

								June		90.3				June		106.1

								October		95.7				October		98.2

						Bush 04		Feb		91.9

								June 		100.8

								October		92.2

						Obama 12		Feb		88.4

								June		73.4

								October		84






Agenda

n Cosa dicono i sondaggi
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| programmi dei due principali candidati...

n ...e i relativi effetti su deficit e debito
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L'attuale Congresso mostra un basso livello di conflitto, 2
ma le tensioni potrebbero intensificarsi

B || Partisan Conflict Index (PCl)
misura la discordia tra i politici
federali statunitensi. Un'elevata
polarizzazione puo portare

270 all'incertezza politica, spingendo

imprese e consumatori a ritardare

investimenti e acquisti,
rallentando cosi la crescita
economica.

Partisan Conflict Index

240
210

180

B Al contrario, un PCl basso
suggerisce una maggiore
probabilitd di compromesso,
facilitando le riforme economiche
necessarie e promuovendo |a
prosperitd a lungo termine.
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I'avvicinarsi del giorno delle
Fonte: Federal Reserve Bank of Philadelphia, Intesa Sanpaolo elezioni.
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Le posizioni programmatiche in sintesi

La principale sfida sard la capacita dei candidati di attuare i loro
programmi in un contesto di alto debito federale, e con la possibilita di

un Congresso diviso.

| programmi sulle principali aree tematiche

Policy Area

Biden

Trump

Politica industriale e cambiamento
climatico

Politica fiscale

Commercio e Near-shoring

Politica estera

Immigrazione

Confinuare I'IRA, il CHIPS e lo
Science Act e gli investimenti nelle
infrastrutture. Concentrarsi sulla
tfecnologia pulita.

Piani per abrogare i crediti d'imposta
IRA per l'industria pulita.
Deregolamentazione dei terreni per le
frivellazioni.

Aumento delle tasse per le aziende
e le famiglie ricche. Aumento della
spesa per i programmi sociali.

Ulteriori tagli alle tasse. Gli aumenti di
spesa sono compensati dai proventi
delle tariffe doganali.

Sostegno alla crescita commerciale Aftuare una tariffa del 10% su futte le

in Nord America senza aderire ai
gruppi di libero scambio.

importazioni, con probabili esenzioni
per i principali partner.

Forte sostegno all'Ucraina e una
politica equilibrata per il Medio
Oriente. Deterrenza nei confronti
della Cina con barriere non
tariffarie.

Riduzione del sostegno all'Ucraina.
Pressione sui partner della NATO.

Approccio piu liberale con controlli
sullimmigrazione illegale. Possibile

inasprimento delle politiche di asilo.

Maggiore controllo sugli arrivi di
migranti con possibili restrizioni sulle
rotte migratorie legali.

Fonte: Campaign Websites, Candidate Speeches, Candidate Debate, Intesa Sanpaolo
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Democrats

		Executive Orders: A Symptom of Polarized Congress?								Topic Area Policy Proposal Authority Democratic Party Republican Party

		Members of Congress are as ideologically far apart as they have ever been, by a								• Outbound investment review mechanism Legislative PP PP

		variety of metrics. Across both caucus and committee aggregates, the gap between								• Targeted domestic investments in manufacturing/production Legislative PP PP

		the ideological scores (positive is indicative of conservative ideology, while								• Tariffs Executive P

		negative represents liberal ideology) is as wide as it's been, at 1.07ppts as of the								• Non-tariff barriers (licensing requirements, export controls) Executive PP PP

		most recent data in the House and 0.9ppt in the Senate. 								• 'Buy American' Executive Orders Executive PP PP

		Increasing polarization is indicative of ideologies becoming more monolithic in								• Extend SALT cap repeal Legislative P PP

		Congress								• Extend expiring TCJA provisions: individuals Legislative PP

										• Extend expiring TCJA provisions: corporates Legislative P PP

										• Deficit expansion: primarily through spending increases Legislative P

										• Deficit expansion: primarily through tax cuts Legislative P

										• Deficit reduction: primarily through spending cuts Legislative P

										• Deficit reduction: primarily through tax hikes Legislative P

										• Engagement with allies and/or multilateral institutions & pacts Executive PP P

										• Disengagement with allies and/or multilateral institutions & pacts Executive P

										• No changes Legislative PP

										• Possible changes to work requirements/limited eligibility Legislative PP

										• Spending/tax incentives to accelerate adoption of clean energy Legislative PP

										• Limit production of 'traditional' energy sources Legislative PP

										• Cap & trade or carbon tax Legislative PP

										 • Boost domestic production of traditional energy sources Legislative PP

										• Fast-tracking energy permitting for 'all of the above' energy Legislative PP

										• Strengthen regulations & EPA authority Executive PP

										 • Restrict fracking on federal lands Executive PP

										 • End new oil & gas leases on federal lands & end offshore drilling Executive PP

										• Loosen regulations & EPA authority Executive PP

										• Remainder of 'social' programs in Build Back Better Act Legislative PP

										• Building out EV infrastructure/power grid Legislative PP

										• Expand paid family and medical leave, enhanced CTC Legislative PP

										• 'Hard' infrastructure: roads, bridges, etc. Legislative PP

										• Expand ACA coverage & eligibility Legislative P

										 • Public Option Legislative P

										 • Medicare-for-All Legislative P

										 • Increase gov authority to negotiate prescription drug costs Legislative PP PP

										 • ACA Repeal Legislative P

										• Border wall Legislative P

										• Review current employment-based visa rules Legislative P P

										• Pathway to citizenship for undocumented immigrants Legislative P

										• Tougher enforcement at the border Legislative PP

										 • Tech regulation/develop possible AI regulatory framework Legislative P P

										 • Anti-trust legislation Legislative P P

										• Bank regulation (FDIC cap, lowering threshold for scrutiny) Legislative P

										 • Relaxation of certain Dodd-Frank requirements Legislative P

										• Baseline crypto regulation Legislative P P

										• Appoint FTC head focused on anti-trust and competitive practices Executive P P

										Policy

										Foreign Policy/Trade

										Immigration

										Regulation





Partisan Conflict Index

		Year		Month				Date		Partisan Conflict

		1981		January		January 1981		31-Jan		68.94

		1981		February		February 1981		1-Feb		64.91

		1981		March		March 1981		2-Mar		79.06

		1981		April		April 1981		3-Apr		69.32

		1981		May		May 1981		4-May		88.19

		1981		June		June 1981		5-Jun		101.88

		1981		July		July 1981		6-Jul		89.15

		1981		August		August 1981		7-Aug		66.03

		1981		September		September 1981		8-Sep		87.80

		1981		October		October 1981		9-Oct		101.46

		1981		November		November 1981		10-Nov		110.83

		1981		December		December 1981		11-Dec		87.21

		1982		January		January 1982		31-Jan		70.71

		1982		February		February 1982		1-Feb		75.47

		1982		March		March 1982		2-Mar		97.77

		1982		April		April 1982		3-Apr		94.40

		1982		May		May 1982		4-May		98.39

		1982		June		June 1982		5-Jun		93.59

		1982		July		July 1982		6-Jul		89.67

		1982		August		August 1982		7-Aug		87.03

		1982		September		September 1982		8-Sep		102.35

		1982		October		October 1982		9-Oct		82.79

		1982		November		November 1982		10-Nov		84.24

		1982		December		December 1982		11-Dec		115.56

		1983		January		January 1983		31-Jan		99.81

		1983		February		February 1983		1-Feb		92.97

		1983		March		March 1983		2-Mar		97.77

		1983		April		April 1983		3-Apr		87.24

		1983		May		May 1983		4-May		103.07

		1983		June		June 1983		5-Jun		117.60

		1983		July		July 1983		6-Jul		112.85

		1983		August		August 1983		7-Aug		68.30

		1983		September		September 1983		8-Sep		69.87

		1983		October		October 1983		9-Oct		85.09

		1983		November		November 1983		10-Nov		101.42

		1983		December		December 1983		11-Dec		82.66

		1984		January		January 1984		31-Jan		130.61

		1984		February		February 1984		1-Feb		111.64

		1984		March		March 1984		2-Mar		126.10

		1984		April		April 1984		3-Apr		97.65

		1984		May		May 1984		4-May		104.17

		1984		June		June 1984		5-Jun		133.60

		1984		July		July 1984		6-Jul		102.03

		1984		August		August 1984		7-Aug		119.07

		1984		September		September 1984		8-Sep		118.09

		1984		October		October 1984		9-Oct		117.74

		1984		November		November 1984		10-Nov		110.22

		1984		December		December 1984		11-Dec		99.58

		1985		January		January 1985		31-Jan		97.74

		1985		February		February 1985		1-Feb		123.43

		1985		March		March 1985		2-Mar		124.32

		1985		April		April 1985		3-Apr		96.63

		1985		May		May 1985		4-May		107.99

		1985		June		June 1985		5-Jun		121.86

		1985		July		July 1985		6-Jul		113.42

		1985		August		August 1985		7-Aug		95.57

		1985		September		September 1985		8-Sep		118.48

		1985		October		October 1985		9-Oct		114.18

		1985		November		November 1985		10-Nov		106.95

		1985		December		December 1985		11-Dec		112.72

		1986		January		January 1986		31-Jan		86.40

		1986		February		February 1986		1-Feb		99.19

		1986		March		March 1986		2-Mar		105.47

		1986		April		April 1986		3-Apr		101.81

		1986		May		May 1986		4-May		102.32

		1986		June		June 1986		5-Jun		111.22

		1986		July		July 1986		6-Jul		90.02

		1986		August		August 1986		7-Aug		121.29

		1986		September		September 1986		8-Sep		119.65

		1986		October		October 1986		9-Oct		140.59

		1986		November		November 1986		10-Nov		88.68

		1986		December		December 1986		11-Dec		80.18

		1987		January		January 1987		31-Jan		104.27

		1987		February		February 1987		1-Feb		110.48

		1987		March		March 1987		2-Mar		108.54

		1987		April		April 1987		3-Apr		94.55

		1987		May		May 1987		4-May		90.37

		1987		June		June 1987		5-Jun		108.11

		1987		July		July 1987		6-Jul		114.11

		1987		August		August 1987		7-Aug		81.75

		1987		September		September 1987		8-Sep		105.53

		1987		October		October 1987		9-Oct		101.10

		1987		November		November 1987		10-Nov		98.60

		1987		December		December 1987		11-Dec		101.16

		1988		January		January 1988		31-Jan		95.95

		1988		February		February 1988		1-Feb		92.72

		1988		March		March 1988		2-Mar		100.17

		1988		April		April 1988		3-Apr		108.08

		1988		May		May 1988		4-May		100.03

		1988		June		June 1988		5-Jun		103.98

		1988		July		July 1988		6-Jul		105.00

		1988		August		August 1988		7-Aug		101.58

		1988		September		September 1988		8-Sep		99.95

		1988		October		October 1988		9-Oct		104.35

		1988		November		November 1988		10-Nov		103.52

		1988		December		December 1988		11-Dec		76.21

		1989		January		January 1989		31-Jan		82.13

		1989		February		February 1989		1-Feb		77.56

		1989		March		March 1989		2-Mar		82.79

		1989		April		April 1989		3-Apr		82.25

		1989		May		May 1989		4-May		92.20

		1989		June		June 1989		5-Jun		95.57

		1989		July		July 1989		6-Jul		97.25

		1989		August		August 1989		7-Aug		68.83

		1989		September		September 1989		8-Sep		87.46

		1989		October		October 1989		9-Oct		98.82

		1989		November		November 1989		10-Nov		102.43

		1989		December		December 1989		11-Dec		76.49

		1990		January		January 1990		31-Jan		82.90

		1990		February		February 1990		1-Feb		87.93

		1990		March		March 1990		2-Mar		92.53

		1990		April		April 1990		3-Apr		88.69

		1990		May		May 1990		4-May		100.21

		1990		June		June 1990		5-Jun		105.12

		1990		July		July 1990		6-Jul		106.32

		1990		August		August 1990		7-Aug		94.03

		1990		September		September 1990		8-Sep		101.64

		1990		October		October 1990		9-Oct		147.65

		1990		November		November 1990		10-Nov		107.48

		1990		December		December 1990		11-Dec		85.49

		1991		January		January 1991		31-Jan		85.98

		1991		February		February 1991		1-Feb		85.53

		1991		March		March 1991		2-Mar		93.21

		1991		April		April 1991		3-Apr		94.41

		1991		May		May 1991		4-May		112.11

		1991		June		June 1991		5-Jun		125.53

		1991		July		July 1991		6-Jul		120.60

		1991		August		August 1991		7-Aug		87.72

		1991		September		September 1991		8-Sep		107.41

		1991		October		October 1991		9-Oct		117.94

		1991		November		November 1991		10-Nov		115.00

		1991		December		December 1991		11-Dec		77.52

		1992		January		January 1992		31-Jan		82.64

		1992		February		February 1992		1-Feb		93.11

		1992		March		March 1992		2-Mar		109.56

		1992		April		April 1992		3-Apr		99.62

		1992		May		May 1992		4-May		106.55

		1992		June		June 1992		5-Jun		117.97

		1992		July		July 1992		6-Jul		115.42

		1992		August		August 1992		7-Aug		111.32

		1992		September		September 1992		8-Sep		117.97

		1992		October		October 1992		9-Oct		133.49

		1992		November		November 1992		10-Nov		115.44

		1992		December		December 1992		11-Dec		80.11

		1993		January		January 1993		31-Jan		92.77

		1993		February		February 1993		1-Feb		96.68

		1993		March		March 1993		2-Mar		96.56

		1993		April		April 1993		3-Apr		130.03

		1993		May		May 1993		4-May		121.80

		1993		June		June 1993		5-Jun		101.81

		1993		July		July 1993		6-Jul		91.69

		1993		August		August 1993		7-Aug		91.40

		1993		September		September 1993		8-Sep		88.20

		1993		October		October 1993		9-Oct		90.20

		1993		November		November 1993		10-Nov		89.61

		1993		December		December 1993		11-Dec		81.78

		1994		January		January 1994		31-Jan		79.80

		1994		February		February 1994		1-Feb		79.00

		1994		March		March 1994		2-Mar		78.26

		1994		April		April 1994		3-Apr		72.88

		1994		May		May 1994		4-May		77.55

		1994		June		June 1994		5-Jun		85.48

		1994		July		July 1994		6-Jul		79.82

		1994		August		August 1994		7-Aug		84.68

		1994		September		September 1994		8-Sep		85.38

		1994		October		October 1994		9-Oct		95.57

		1994		November		November 1994		10-Nov		113.41

		1994		December		December 1994		11-Dec		82.93

		1995		January		January 1995		31-Jan		98.57

		1995		February		February 1995		1-Feb		113.22

		1995		March		March 1995		2-Mar		106.52

		1995		April		April 1995		3-Apr		102.52

		1995		May		May 1995		4-May		111.97

		1995		June		June 1995		5-Jun		117.71

		1995		July		July 1995		6-Jul		99.12

		1995		August		August 1995		7-Aug		87.24

		1995		September		September 1995		8-Sep		100.35

		1995		October		October 1995		9-Oct		104.14

		1995		November		November 1995		10-Nov		138.00

		1995		December		December 1995		11-Dec		129.24

		1996		January		January 1996		31-Jan		128.37

		1996		February		February 1996		1-Feb		99.05

		1996		March		March 1996		2-Mar		119.44

		1996		April		April 1996		3-Apr		107.49

		1996		May		May 1996		4-May		120.63

		1996		June		June 1996		5-Jun		102.95

		1996		July		July 1996		6-Jul		99.39

		1996		August		August 1996		7-Aug		108.96

		1996		September		September 1996		8-Sep		90.05

		1996		October		October 1996		9-Oct		96.15

		1996		November		November 1996		10-Nov		84.63

		1996		December		December 1996		11-Dec		76.41

		1997		January		January 1997		31-Jan		82.78

		1997		February		February 1997		1-Feb		85.29

		1997		March		March 1997		2-Mar		90.05

		1997		April		April 1997		3-Apr		86.85

		1997		May		May 1997		4-May		91.27

		1997		June		June 1997		5-Jun		99.92

		1997		July		July 1997		6-Jul		76.00

		1997		August		August 1997		7-Aug		74.93

		1997		September		September 1997		8-Sep		81.19

		1997		October		October 1997		9-Oct		90.15

		1997		November		November 1997		10-Nov		87.29

		1997		December		December 1997		11-Dec		70.24

		1998		January		January 1998		31-Jan		72.01

		1998		February		February 1998		1-Feb		79.03

		1998		March		March 1998		2-Mar		88.87

		1998		April		April 1998		3-Apr		89.51

		1998		May		May 1998		4-May		96.84

		1998		June		June 1998		5-Jun		91.24

		1998		July		July 1998		6-Jul		87.68

		1998		August		August 1998		7-Aug		83.55

		1998		September		September 1998		8-Sep		98.42

		1998		October		October 1998		9-Oct		117.65

		1998		November		November 1998		10-Nov		81.86

		1998		December		December 1998		11-Dec		83.71

		1999		January		January 1999		31-Jan		84.12

		1999		February		February 1999		1-Feb		84.15

		1999		March		March 1999		2-Mar		85.87

		1999		April		April 1999		3-Apr		83.79

		1999		May		May 1999		4-May		93.15

		1999		June		June 1999		5-Jun		89.23

		1999		July		July 1999		6-Jul		95.45

		1999		August		August 1999		7-Aug		83.16

		1999		September		September 1999		8-Sep		91.40

		1999		October		October 1999		9-Oct		105.52

		1999		November		November 1999		10-Nov		88.77

		1999		December		December 1999		11-Dec		62.77

		2000		January		January 2000		31-Jan		77.28

		2000		February		February 2000		1-Feb		86.64

		2000		March		March 2000		2-Mar		94.67

		2000		April		April 2000		3-Apr		80.76

		2000		May		May 2000		4-May		79.51

		2000		June		June 2000		5-Jun		73.80

		2000		July		July 2000		6-Jul		86.93

		2000		August		August 2000		7-Aug		64.78

		2000		September		September 2000		8-Sep		66.27

		2000		October		October 2000		9-Oct		85.12

		2000		November		November 2000		10-Nov		105.89

		2000		December		December 2000		11-Dec		98.50

		2001		January		January 2001		31-Jan		83.49

		2001		February		February 2001		1-Feb		79.03

		2001		March		March 2001		2-Mar		78.23

		2001		April		April 2001		3-Apr		77.75

		2001		May		May 2001		4-May		85.53

		2001		June		June 2001		5-Jun		89.35

		2001		July		July 2001		6-Jul		71.70

		2001		August		August 2001		7-Aug		72.75

		2001		September		September 2001		8-Sep		59.26

		2001		October		October 2001		9-Oct		70.46

		2001		November		November 2001		10-Nov		80.93

		2001		December		December 2001		11-Dec		73.85

		2002		January		January 2002		31-Jan		74.50

		2002		February		February 2002		1-Feb		89.15

		2002		March		March 2002		2-Mar		86.67

		2002		April		April 2002		3-Apr		74.89

		2002		May		May 2002		4-May		74.50

		2002		June		June 2002		5-Jun		79.56

		2002		July		July 2002		6-Jul		72.56

		2002		August		August 2002		7-Aug		65.93

		2002		September		September 2002		8-Sep		73.79

		2002		October		October 2002		9-Oct		96.87

		2002		November		November 2002		10-Nov		88.98

		2002		December		December 2002		11-Dec		65.73

		2003		January		January 2003		31-Jan		76.78

		2003		February		February 2003		1-Feb		75.37

		2003		March		March 2003		2-Mar		88.49

		2003		April		April 2003		3-Apr		87.58

		2003		May		May 2003		4-May		111.15

		2003		June		June 2003		5-Jun		94.00

		2003		July		July 2003		6-Jul		87.21

		2003		August		August 2003		7-Aug		83.75

		2003		September		September 2003		8-Sep		89.36

		2003		October		October 2003		9-Oct		94.18

		2003		November		November 2003		10-Nov		108.02

		2003		December		December 2003		11-Dec		78.21

		2004		January		January 2004		31-Jan		92.84

		2004		February		February 2004		1-Feb		91.09

		2004		March		March 2004		2-Mar		98.55

		2004		April		April 2004		3-Apr		92.53

		2004		May		May 2004		4-May		85.33

		2004		June		June 2004		5-Jun		84.51

		2004		July		July 2004		6-Jul		105.00

		2004		August		August 2004		7-Aug		88.16

		2004		September		September 2004		8-Sep		79.77

		2004		October		October 2004		9-Oct		123.41

		2004		November		November 2004		10-Nov		106.32

		2004		December		December 2004		11-Dec		69.95

		2005		January		January 2005		31-Jan		88.54

		2005		February		February 2005		1-Feb		90.72

		2005		March		March 2005		2-Mar		100.07

		2005		April		April 2005		3-Apr		111.95

		2005		May		May 2005		4-May		121.22

		2005		June		June 2005		5-Jun		100.31

		2005		July		July 2005		6-Jul		94.77

		2005		August		August 2005		7-Aug		64.20

		2005		September		September 2005		8-Sep		61.45

		2005		October		October 2005		9-Oct		74.39

		2005		November		November 2005		10-Nov		83.70

		2005		December		December 2005		11-Dec		79.07

		2006		January		January 2006		31-Jan		86.08

		2006		February		February 2006		1-Feb		83.08

		2006		March		March 2006		2-Mar		91.49

		2006		April		April 2006		3-Apr		92.17

		2006		May		May 2006		4-May		86.03

		2006		June		June 2006		5-Jun		83.67

		2006		July		July 2006		6-Jul		81.83
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Multipliers 

						CBO Estimate Papers		Multiplier

						COVID Relief (2020)								CBO Estimate Papers		Multiplier				Expiring Provision Cost of Extension 2026 2035

						Relief for States		0.88						COVID Relief (2020)

						Enhanced Unemployment Insurance		0.67						Relief for States		0.88				Reduce individual income tax rates to 10|12|22|24|32|35|37 		3,2 TR

						Recovery Rebates for Individuals		0.60						Enhanced Unemployment Insurance		0.67				Repeal ‘Pease’ deduction limit and Alternative Minimum Tax for most

						PPP		0.36						Recovery Rebates for Individuals		0.6				taxpayers

						ARRA (2015)								PPP		0.36				$800 billion

						Infrastructure Spending		0.4-2.2						ARRA (2015)						 f

						Payments to State & Local Govt.		0.4-1.8						Infrastructure Spending		0.4-2.2				Credit ($1,000 to $2,000) and larger standard deduction $40 billion

						Individual Income Tax Cuts		0.1-1.5						Payments to State & Local Govt.		0.4-1.8				Establish 20% deduction for certain pass-through business income $720 billion

						Corporate Tax Cuts		0-0.4						Individual Income Tax Cuts		0.1-1.5				Expand Opportunity Zones $80 billion

						Source: CBO Estimate 								Corporate Tax Cuts		0-0.4				Limit state and local tax (SALT) deduction to $10,000 per taxpayer -$960 billion

																				Limit or repeal other tax deductions -$280 billion

																				Limit deductibility of business losses against ordinary income. -$200 billion

																				Subtotal, TCJA Extensions $3.4 trillion

																				Expanded Affordable Care Act premium credits $370 billion

																				Total $3.8 trillion





CO2_Emission_Simulation



						Year		Trump		Biden 		Target

						2021		4941.2		4941.2		4941.2

						2022		4809.8		4809.8		4809.8						Scenario 1: Emissions rise by 15% in 2025 and 2026, then fall by 10% annually till 2030.

						2023		4789.4		4789.4		4789.4						Scenario 2: Emissions increase by 5% for two years (2025 and 2026), then decrease by 15% every year till 2050.

						2024		4739.5		4739.5		4739.5						Scenario 3: Emissions fall by 15% annually starting from 2025 till 2050

						2025		5450.4		4976.5		4028.6

						2026		6268		5225.3		3424.3

						2027		5641.2		4441.5		2910.6

						2028		5077.1		3775.3		2474

						2029		4569.4		3209		2102.9

						2030		4112.4		2727.6		1787.5

						2031		3701.2		2318.5		1519.4

						2032		3331.1		1970.7		1291.5

						2033		2998		1675.1		1097.7

						2034		2698.2		1423.8		933.1

						2035		2428.3		1210.3		793.1

						2036		2185.5		1028.7		674.2

						2037		1967		874.4		573

						2038		1770.3		743.3		487.1

						2039		1593.2		631.8		414

						2040		1433.9		537		351.9

						2041		1290.5		456.5		299.1

						2042		1161.5		388		254.3

						2043		1045.3		329.8		216.1

						2044		940.8		280.3		183.7

						2045		846.7		238.3		156.1

						2046		762		202.5		132.7

						2047		685.8		172.2		112.8

						2048		617.3		146.3		95.9

						2049		555.5		124.4		81.5

						2050		499.98		105.7		69.3





co2 emissions scenario

		_date_		target_scenario		trump_scenario		biden_scenario		co2_emissions

		1-Jan-89								5037.9

		1-Jan-90								4992.7

		1-Jan-91								5093.9

		1-Jan-92								5185.5

		1-Jan-93								5262.7

		1-Jan-94								5324.3																				Trump Scenario: Begins with a 5% increase for 2025 and 2026, followed by a 10% decrease annually until 2030, and then a gradual 1% decrease annually until 2050.

		1-Jan-95								5518																				Scenario Two: Reflects a consistent 10% decrease annually until 2030, transitioning to a 1% decrease annually thereafter until 2050.

		1-Jan-96								5589.3																				Target Scenario: Showcases a 10% decrease annually until 2030, after which it moderates to a 5% decrease annually until 2050.

		1-Jan-97								5636.7

		1-Jan-98								5700.3

		1-Jan-99								5888.6

		1-Jan-00								5777.8

		1-Jan-01								5820

		1-Jan-02								5886.4

		1-Jan-03								5993.7

		1-Jan-04								6007

		1-Jan-05								5929.3

		1-Jan-06								6015.5

		1-Jan-07								5823.1

		1-Jan-08								5403.7

		1-Jan-09								5593.7

		1-Jan-10								5454.7

		1-Jan-11								5236.3

		1-Jan-12								5359

		1-Jan-13								5414

		1-Jan-14								5262.2

		1-Jan-15								5169

		1-Jan-16								5131.5

		1-Jan-17								5277.9

		1-Jan-18								5147

		1-Jan-19								4583.7

		1-Jan-20								4904.6

		1-Jan-21								4941.2

		1-Jan-22								4809.8

		1-Jan-23								4789.4

		1-Jan-24		4739.5		4739.5		4739.5		4739.5

		1-Jan-25		4265.6		4976.5		4265.6

		1-Jan-26		3839		5225.3		3839

		1-Jan-27		3455.1		4702.8		3455.1

		1-Jan-28		3109.6		4232.5		3109.6

		1-Jan-29		2798.6		3809.3		2798.6

		1-Jan-30		2518.8		3428.3		2518.8

		1-Jan-31		2392.8		3394		2493.6

		1-Jan-32		2273.2		3360.1		2468.6

		1-Jan-33		2159.5		3326.5		2443.9

		1-Jan-34		2051.5		3293.2		2419.5

		1-Jan-35		1949		3260.3		2395.3

		1-Jan-36		1851.5		3227.7		2371.4

		1-Jan-37		1758.9		3195.4		2347.7

		1-Jan-38		1671		3163.5		2324.2

		1-Jan-39		1587.4		3131.8		2300.9

		1-Jan-40		1508.1		3100.5		2277.9

		1-Jan-41		1432.7		3069.5		2255.1

		1-Jan-42		1361		3038.8		2232.6

		1-Jan-43		1292.9		3008.4		2210.3

		1-Jan-44		1228.3		2978.3		2188.2

		1-Jan-45		1166.9		2948.6		2166.3

		1-Jan-46		1108.6		2919.1		2144.6

		1-Jan-47		1053.1		2889.9		2123.2

		1-Jan-48		1000.5		2861		2101.9

		1-Jan-49		950.5		2832.4		2080.9

		1-Jan-50		902.9		2804		2060.1



target_scenario	32509	32874	33239	33604	33970	34335	34700	35065	35431	35796	36161	36526	36892	37257	37622	37987	38353	38718	39083	39448	39814	40179	40544	40909	41275	41640	42005	42370	42736	43101	43466	43831	44197	44562	44927	45292	45658	46023	46388	46753	47119	47484	47849	48214	48580	48945	49310	49675	50041	50406	50771	51136	51502	51867	52232	52597	52963	53328	53693	54058	54424	54789	4739.5	4265.6000000000004	3839	3455.1	3109.6	2798.6	2518.8000000000002	2392.8000000000002	2273.1999999999998	2159.5	2051.5	1949	1851.5	1758.9	1671	1587.4	1508.1	1432.7	1361	1292.9000000000001	1228.3	1166.9000000000001	1108.5999999999999	1053.0999999999999	1000.5	950.5	902.9	trump_scenario	32509	32874	33239	33604	33970	34335	34700	35065	35431	35796	36161	36526	36892	37257	37622	37987	38353	38718	39083	39448	39814	40179	40544	40909	41275	41640	42005	42370	42736	43101	43466	43831	44197	44562	44927	45292	45658	46023	46388	46753	47119	47484	47849	48214	48580	48945	49310	49675	50041	50406	50771	51136	51502	51867	52232	52597	52963	53328	53693	54058	54424	54789	4739.5	4976.5	5225.3	4702.8	4232.5	3809.3	3428.3	3394	3360.1	3326.5	3293.2	3260.3	3227.7	3195.4	3163.5	3131.8	3100.5	3069.5	3038.8	3008.4	2978.3	2948.6	2919.1	2889.9	2861	2832.4	2804	biden_scenario	32509	32874	33239	33604	33970	34335	34700	35065	35431	35796	36161	36526	36892	37257	37622	37987	38353	38718	39083	39448	39814	40179	40544	40909	41275	41640	42005	42370	42736	43101	43466	43831	44197	44562	44927	45292	45658	46023	46388	46753	47119	47484	47849	48214	48580	48945	49310	49675	50041	50406	50771	51136	51502	51867	52232	52597	52963	53328	53693	54058	54424	54789	4739.5	4265.6000000000004	3839	3455.1	3109.6	2798.6	2518.8000000000002	2493.6	2468.6	2443.9	2419.5	2395.3000000000002	2371.4	2347.6999999999998	2324.1999999999998	2300.9	2277.9	2255.1	2232.6	2210.3000000000002	2188.1999999999998	2166.3000000000002	2144.6	2123.1999999999998	2101.9	2080.9	2060.1	co2_emissions	32509	32874	33239	33604	33970	34335	34700	35065	35431	35796	36161	36526	36892	37257	37622	37987	38353	38718	39083	39448	39814	40179	40544	40909	41275	41640	42005	42370	42736	43101	43466	43831	44197	44562	44927	45292	45658	46023	46388	46753	47119	47484	47849	48214	48580	48945	49310	49675	50041	50406	50771	51136	51502	51867	52232	52597	52963	53328	53693	54058	54424	54789	5037.8999999999996	4992.7	5093.8999999999996	5185.5	5262.7	5324.3	5518	5589.3	5636.7	5700.3	5888.6	5777.8	5820	5886.4	5993.7	6007	5929.3	6015.5	5823.1	5403.7	5593.7	5454.7	5236.3	5359	5414	5262.2	5169	5131.5	5277.9	5147	4583.7	4904.6000000000004	4941.2	4809.8	4789.3999999999996	4739.5	









Co2_scenario_r

				Year		Trump Scenario		Biden Scenario		Target Scenario

				2024		4739.5		4739.5		4739.5

				2025		4976.5		4265.6		4265.6

				2026		5225.3		3839		3839

				2027		4702.8		3455.1		3455.1								Trump Scenario: Begins with a 5% increase for 2025 and 2026, followed by a 10% decrease annually until 2030, and then a gradual 1% decrease annually until 2050.

				2028		4232.5		3109.6		3109.6								Scenario Two: Reflects a consistent 10% decrease annually until 2030, transitioning to a 1% decrease annually thereafter until 2050.

				2029		3809.3		2798.6		2798.6								Target Scenario: Showcases a 10% decrease annually until 2030, after which it moderates to a 5% decrease annually until 2050.

				2030		3428.3		2518.8		2518.8

				2031		3394		2493.6		2392.8

				2032		3360.1		2468.6		2273.2

				2033		3326.5		2443.9		2159.5

				2034		3293.2		2419.5		2051.5

				2035		3260.3		2395.3		1949

				2036		3227.7		2371.4		1851.5

				2037		3195.4		2347.7		1758.9

				2038		3163.5		2324.2		1671

				2039		3131.8		2300.9		1587.4

				2040		3100.5		2277.9		1508.1

				2041		3069.5		2255.1		1432.7

				2042		3038.8		2232.6		1361

				2043		3008.4		2210.3		1292.9

				2044		2978.3		2188.2		1228.3

				2045		2948.6		2166.3		1166.9

				2046		2919.1		2144.6		1108.6

				2047		2889.9		2123.2		1053.1

				2048		2861		2101.9		1000.5

				2049		2832.4		2080.9		950.5

				2050		2804		2060.1		902.9





Misery

				Lower-Cost Extension		Higher-Cost Extension

		Savings in Budget		-$3,300		-$3,300

		 		 		 

		Extend TCJA below $400,000		$1,550		$2,450

		Extend expanded CTC		$900		$900

		Additional Interest Costs		$350		$450

		Subtotal		$2,800		$3,800

		 		 		 

		Updated Budget Cost/Savings (-)		-$500		$500

																																						1930		-12.82%

																																						1931		-16.71%

		Sources: Committee for a Responsible Federal Budget, Office of Management and Budget. Estimates of extensions account for overlaps with the President’s policies, specifically with the proposals to increase the marginal rate on taxpayers above $400,000 to 39.6 percent and to strengthen the limitation on business losses. Numbers are in billions of dollars.																																				1932		-23.60%

																																						1933		-4.41%

																																						1934		16.04%

																																						1935		10.42%

		Misery Index by President																																				1936		13.55%

																																						1937		8.91%

		President		Time Period		Start		End		Change		Average						President		Start		End		Start Index		End Index		Change		Reelected						1938		-6.80%

		Richard M Nixon		1969-01 - 1974-07		7.8		17.01		9.21		10.57						Richard M Nixon		1969		1974		7.8		17.0		9.2		*						1939		6.10%

		James E Carter, Jr.		1977-01 - 1980-12		12.72		19.72		7		16.26						James E Carter, Jr.		1977		1980		12.7		19.7		7.0								1940		9.26%

		Dwight D Eisenhower		1953-01 - 1960-12		3.28		7.96		4.68		6.26						Dwight D Eisenhower		1953		1960		3.3		8.0		4.7		*						1941		24.39%

		Lyndon B Johnson		1963-11 - 1968-12		7.02		8.12		1.1		6.77						Lyndon B Johnson 		1963		1968		7.0		8.1		1.1								1942		27.04%

		Donald J Trump		2017-01 - 2020-12		7.3		8.06		0.76		6.91						Donald J Trump		2017		2020		7.3		8.1		0.8								1943		20.63%

		George H.W. Bush		1989-01 - 1992-12		10.07		10.3		0.23		10.68						George H.W. Bush		1989		1992		10.1		10.3		0.2								1944		9.23%

		George W Bush		2001-01 - 2008-12		7.93		7.39		-0.54		8.11						George W Bush		2001		2008		7.9		7.4		-0.5		*						1945		0.43%

		Joseph R Biden Jr.		2021-01 - 2024-01		7.7		6.79		-0.91		9.74						Joseph R Biden Jr.		2021		2024		7.7		6.8		-0.9								1946		-1.23%

		Barack H Obama		2009-01 - 2016-12		7.83		6.77		-1.06		8.83						Barack H Obama		2009		2016		7.8		6.8		-1.1		*						1947		7.64%

		John F Kennedy		1961-01 - 1963-10		8.31		6.82		-1.49		7.14						John F Kennedy		1961		1963		8.3		6.8		-1.5								1948		8.08%

		William J Clinton		1993-01 - 2000-12		10.56		7.29		-3.27		7.8						William J Clinton		1993		2000		10.6		7.3		-3.3		*						1949		-2.46%

		Gerald R Ford		1974-08 - 1976-12		16.36		12.66		-3.7		16						Gerald R Ford		1974		1976		16.4		12.7		-3.7								1950		8.27%

		Ronald W Reagan		1981-01 - 1988-12		19.33		9.72		-9.61		12.19						Ronald W Reagan		1981		1988		19.3		9.7		-9.6		*						1951		13.71%

		Harry S Truman		1948-01 - 1952-12		13.63		3.45		-10.18		7.88						Harry S Truman		1948		1952		13.6		3.5		-10.2								1952		4.09%

																																				Eisen		1953		4.23%

																																						1954		-1.39%

																																						1955		7.03%

																																						1956		3.77%		0.46%

																																						1957		3.63%

																																						1958		-0.18%

																																						1959		6.59%

																																				Eisen		1960		1.90%

																																						1961		1.97%

																																						1962		5.78%

																																				Johns		1963		4.02%

																																						1964		5.91%

																																						1965		7.09%

																																						1966		8.33%

																																						1967		4.59%

																																						1968		8.30%

																																				Nixon		1969		7.11%		2.39%

																																						1970		4.26%

																																						1971		7.19%

																																						1972		8.63%

																																						1973		10.37%

																																				Nixon		1974		7.42%		1.52%

																																						1975		7.99%

																																						1976		10.11%

																																				Carter		1977		10.01%

																																						1978		11.78%

																																						1979		10.50%

																																				Carter		1980		7.50%		-2.51%

																																						1981		11.13%

																																						1982		3.27%

																																						1983		7.70%

																																						1984		10.14%

																																						1985		6.51%

																																						1986		4.60%

																																						1987		5.07%

																																						1988		6.88%

																																				Bush		1989		6.73%

																																						1990		4.52%

																																						1991		1.91%

																																						1992		4.48%		-2.25%

																																						1993		3.83%

																																						1994		4.97%

																																						1995		3.61%

																																						1996		4.45%

																																						1997		4.98%

																																						1998		4.44%

																																						1999		5.06%

																																						2000		5.28%

																																				bush		2001		2.20%

																																						2002		2.30%

																																						2003		3.86%

																																						2004		5.68%		3.48%

																																						2005		5.74%

																																						2006		4.95%

																																						2007		3.77%

																																						2008		1.09%

																																						2009		-2.84%

																																						2010		3.07%

																																						2011		2.85%

																																						2012		3.39%

																																						2013		3.08%

																																						2014		3.49%

																																						2015		3.09%

																																						2016		2.00%

																																				trump		2017		3.57%

																																						2018		4.70%

																																						2019		3.65%

																																						2020		-1.31%		-4.88%

																																						2021		10.46%

																																						2022		8.72%

																																						2023		5.76%

																																						2024		2.60%		-7.86%





misery by key state



						State		Unemployment Rate (Jan 2021)		Misery Index (Jan 2021)		Unemployment Rate (Feb 2024)		Misery Index (Feb 2024)		Change																State		Misery (Jan 2021)		Misery (Feb 2024)		Change

						Arizona		5.10%		6.50%		4.10%		7.30%		0.80%																Arizona*		6.5%		7.3%		0.8%

						Florida		4.70%		6.10%		3.10%		6.30%		0.20%																Florida		6.3%		6.8%		0.5%

						Georgia		3.90%		5.30%		3.10%		6.30%		1.00%																Georgia		5.5%		6.8%		1.3%

						Michigan		3.90%		5.30%		3.90%		7.10%		1.80%																Michigan*		5.3%		7.1%		1.8%

						North Carolina		4.90%		6.30%		3.50%		6.70%		0.40%																North Carolina		6.5%		7.2%		0.7%

						Pennsylvania		6.60%		8.00%		3.40%		6.60%		-1.40%																Pennsylvania*		8.0%		6.6%		-1.4%

						Wisconsin		3.90%		5.30%		3.00%		6.20%		0.90%																Wisconsin*		5.3%		6.2%		0.9%



						National Average

						State		U.R. (Jan 2021)		I.R. (Jan 2021)		Misery (Jan 2021)		U.R. (Feb 2024)		I.R. Feb 2024)		Misery(Feb 2024)		Change

						Arizona*		5.1%		1.4%		6.5%		4.1%		3.2%		7.3%		0.8%

						Florida		4.7%		1.6%		6.3%		3.1%		3.7%		6.8%		0.5%

						Georgia		3.9%		1.6%		5.5%		3.1%		3.7%		6.8%		1.3%

						Michigan*		3.9%		1.4%		5.3%		3.9%		3.2%		7.1%		1.8%

						North Carolina		4.9%		1.6%		6.5%		3.5%		3.7%		7.2%		0.7%

						Pennsylvania*		6.6%		1.4%		8.0%		3.4%		3.2%		6.6%		-1.4%

						Wisconsin*		3.9%		1.4%		5.3%		3.0%		3.2%		6.2%		0.9%

						*The inflation rate used for these states is based on the national average and not the specific regional rate.

						anuary 2021: The U.S. national inflation rate was 1.4%.		South Region (Florida, Georgia, North Carolina): January 2021 inflation was approximately 1.6% (annual), February 2024 inflation was approximately 3.7% (annual).

						February 2024: The U.S. national inflation rate was 3.2%.		Since we don't have the specific rates for the Midwest and other regions, for consistency and in the absence of exact figures, let's use the national inflation rate for January 2021 (1.4%) as a placeholder for Michigan and Wisconsin. We will also do the same for Arizona and Pennsylvania. For February 2024, we will use the national rate of 3.2%.

						Unemployment Rates for January 2021 and February 2024:

						Arizona: January 2021 - 5.1%, February 2024 - 4.1%		Let's proceed to recalculate the Misery Index for each state using these inflation rates:

						Florida: January 2021 - 4.7%, February 2024 - 3.1%

						Georgia: January 2021 - 3.9%, February 2024 - 3.1%		Misery Index (Jan 2021) = Unemployment Rate (Jan 2021) + Inflation Rate (Jan 2021)

						Michigan: January 2021 - 3.9%, February 2024 - 3.9%		Misery Index (Feb 2024) = Unemployment Rate (Feb 2024) + Inflation Rate (Feb 2024)

						North Carolina: January 2021 - 4.9%, February 2024 - 3.5%

						Pennsylvania: January 2021 - 6.6%, February 2024 - 3.4%

						Wisconsin: January 2021 - 3.9%, February 2024 - 3.0%





Approval rating



		President		Avg Approval Rating %		Re-elected

		Harry Truman		55.6

		Dwight Eisenhower		69.6		*

		John Kennedy		70.1

		Lyndon Johnson		74.2

		Richard Nixon		55.8		*

		Gerald Ford		47.2

		Jimmy Carter		45.5

		Ronald Reagan		50.3		*

		George H.W. Bush		60.9

		Bill Clinton		49.6		*

		George W. Bush		62.2		*

		Barack Obama		49.1		*

		Donald Trump		40.1

		Joseph R. Biden		40.2		?

		Gallup

		https://news.gallup.com/poll/116677/presidential-approval-ratings-gallup-historical-statistics-trends.aspx



https://news.gallup.com/poll/116677/presidential-approval-ratings-gallup-historical-statistics-trends.aspx

CBO 



								Category		Average, 1974–2023		Actual, 2023		2024		2025		2034

								Revenues (% of GDP)		17.30%		16.50%		17.50%		17.10%		17.90%

								Individual income taxes		8.00%		8.10%		8.80%		8.60%		9.50%

								Payroll taxes		6.00%		6.00%		5.90%		5.90%		5.90%

								Corporate income taxes		1.80%		1.60%		2.00%		1.70%		1.30%

								Other		1.50%		0.80%		0.80%		0.80%		1.20%

								Outlays (% of GDP)		21.00%		22.70%		23.10%		23.10%		24.10%

								Mandatory		11.00%		13.90%		13.90%		13.90%		15.10%

								Social Security		4.40%		5.00%		5.20%		5.30%		5.90%

								Major health care programs		3.40%		5.80%		5.60%		5.50%		6.70%

								Medicare		2.10%		3.10%		3.20%		3.20%		4.20%

								Medicaid and others		1.30%		2.70%		2.40%		2.30%		2.50%

								Other Mandatory		3.20%		3.10%		3.10%		3.10%		2.50%

								Discretionary		8.00%		6.40%		6.20%		6.00%		5.10%

								Defense		4.20%		3.00%		2.90%		2.90%		2.50%

								Nondefense		3.70%		3.40%		3.30%		3.10%		2.60%

								Net interest		2.10%		2.40%		3.10%		3.20%		3.90%

								Total Deficit (-)		-3.70%		-6.20%		-5.60%		-6.10%		-6.10%

								Primary Deficit (-)		-1.60%		-3.80%		-2.50%		-2.80%		-2.20%

								Debt Held by the Public (% GDP)		48.30%		97.30%		99.00%		101.70%		116.00%





scenario congress presindent



				Scenario		Fiscal Policy Impacts		Economic Implications

				Biden Wins with Republicans Controlling Congress		Upper-income personal tax cuts expire, partly offset with a slightly more generous child tax credit and SALT deductibility.		Slower federal spending growth. Minimal changes due to potential legislative gridlock.

				Biden Wins with Democrats Controlling Congress		Substantial tax increases, particularly targeting corporations and upper-income individuals, to finance new spending initiatives. - Expansion and advanceability of the Child Tax Credit.		Fiscal expansion could stimulate the economy, depending on the scale of tax increases and targeted spending areas.

				Trump Wins with Republicans Controlling Congress		All expiring tax cuts extended, suggesting maintenance or enhancement of current tax benefits. - Discretionary spending grows faster, indicating increased federal outlays in certain areas like defense and infrastructure. - Tariff strategies ranging from targeted to across-the-board increases.		Potential for fiscal expansion through increased spending and tax cuts. Tariff policies could introduce significant fiscal variables impacting trade and federal receipts.

				Trump Wins with Democrats Controlling Congress		Greater fiscal tightening expected, especially if tariffs are increased without offsetting tax cuts.		The most fiscal restraint out of the scenarios, with potential for contractionary fiscal stance and increased trade tensions.























Biden vs trump



		Policy Area		Biden		Trump

		Politica industriale e cambiamento climatico		Continuare l'IRA, il CHIPS e lo Science Act e gli investimenti nelle infrastrutture. Concentrarsi sulla tecnologia pulita.		Piani per abrogare i crediti d'imposta IRA per l'industria pulita. Deregolamentazione dei terreni per le trivellazioni.

		Politica fiscale		Aumento delle tasse per le aziende e le famiglie ricche. Aumento della spesa per i programmi sociali.		Ulteriori tagli alle tasse. Gli aumenti di spesa sono compensati dai proventi delle tariffe doganali.

		Commercio e Near-shoring		Sostegno alla crescita commerciale in Nord America senza aderire ai gruppi di libero scambio.		Attuare una tariffa del 10% su tutte le importazioni, con probabili esenzioni per i principali partner.

		Politica estera		Forte sostegno all'Ucraina e una politica equilibrata per il Medio Oriente. Deterrenza nei confronti della Cina con barriere non tariffarie.		Riduzione del sostegno all'Ucraina. Pressione sui partner della NATO.

		Immigrazione		Approccio più liberale con controlli sull'immigrazione illegale. Possibile inasprimento delle politiche di asilo.		Maggiore controllo sugli arrivi di migranti con possibili restrizioni sulle rotte migratorie legali.

















Biden proposal

		Policy Area		Initiatives		Cost/Savings (2024-2034)

		Education and Family Support		Total		$1,215 billion

				Expand pre-K and child care		$600 billion

				National paid family and medical leave		$325 billion

				Free community college, Pell Grants, higher education		$290 billion

		Expansion of Health Care Programs		Total		$968 billion

				ACA subsidies & Medicaid coverage gap		$473 billion

				Indian Health Service funding		$202 billion

				Medicaid home- & community-based services		$151 billion

				Mental and public health funding		$142 billion

		Other Initiatives		Total		$541 billion

				Support affordable housing		$184 billion

				Increase discretionary spending levels		$170 billion

				Other spending increases		$187 billion

		Tax Cuts, Credits, and Breaks		Total		$504 billion

				Expand CTC, make refundable		$315 billion

				Expand EITC		$163 billion

				Other tax cuts and credits		$25 billion

		Subtotal, Gross Costs				$3,228 billion

		Revenue Increases and Savings

		Corporate and Business Taxes		Total		-$2,799 billion

				Increase corporate income tax rate		-$1,425 billion

				Reform international tax rules		-$641 billion

				Increase corporate book minimum and stock buyback tax		-$317 billion

				Limit deductibility of executive compensation		-$272 billion

				Other corporate tax increases		-$144 billion

		High-Income Taxes		Total		-$1,145 billion

				25% billionaire tax on unrealized income		-$503 billion

				Increase top individual income tax rate		-$256 billion

				Increase capital gains taxes		-$289 billion

				Tighten estate and gift taxes		-$97 billion

		Additional Medicare and NIIT		Total		-$814 billion

				Increase NIIT and Medicare tax rate		-$412 billion

				Apply NIIT to passthrough business income		-$402 billion

		Other Taxes		Total		-$437 billion

				Reduce tax gap by extending IRS funding		-$260 billion

				Close various tax breaks and loopholes		-$177 billion

		Spending Reductions		Total		-$921 billion

				Slow growth of discretionary spending		-$511 billion

				Reduce prescription drug and health care costs		-$241 billion

				Extend mandatory sequester for Medicare, etc.		-$90 billion

				Expand user fees and spectrum auctions		-$79 billion

		Subtotal, Gross Savings				-$6,116 billion

		Net Interest Savings				-$389 billion

		Total, Policy Savings				-$3,277 billion





Biden formattato

		Policy Area		Initiatives		Cost/Savings (2024-2034)

		Education and Family Support				$1,215 billion

						$600 billion

						$325 billion

						$290 billion

		Expansion of Health Care Programs				$968 billion

						$473 billion

						$202 billion

						$151 billion

						$142 billion

		Other Initiatives				$541 billion

						$184 billion

						$170 billion

						$187 billion

		Tax Cuts, Credits, and Breaks				$504 billion

				Expand CTC, make refundable		$315 billion

				Expand EITC		$163 billion

				Other tax cuts and credits		$25 billion

		Subtotal, Gross Costs				$3,228 billion

		Revenue Increases and Savings

		Corporate and Business Taxes				-$2,799 billion

						-$1,425 billion

						-$641 billion

						-$317 billion

						-$272 billion

						-$144 billion

		High-Income Taxes				-$1,145 billion

						-$503 billion

						-$256 billion

						-$289 billion

						-$97 billion

		Additional Medicare and NIIT				-$814 billion

						-$412 billion

						-$402 billion

		Other Taxes				-$437 billion

						-$260 billion

						-$177 billion

		Spending Reductions				-$921 billion

				Slow growth of discretionary spending		-$511 billion

				Reduce prescription drug and health care costs		-$241 billion

				Extend mandatory sequester for Medicare, etc.		-$90 billion

				Expand user fees and spectrum auctions		-$79 billion

		Subtotal, Gross Savings				-$6,116 billion

		Net Interest Savings				-$389 billion

		Total, Policy Savings				-$3,277 billion				327.7





Confronto trump biden



												Assumptions in Alternative Scenarios		2023-2033 Cost		Percent of GDP

												Current Law Deficits 		$21,854 billion		6.10%

												Extend TCJA Individual Rate Cuts 		$1,810 billion		0.50%

												Extend TCJA Other Individual Provisions 		$678 billion		0.20%

				Provision		Details		Cost of Extension (2026-2035)				Extend TCJA Estate Tax Cuts 		$126 billion		0.00%

				Income Tax Rates Reduction		Reduce rates to 10, 12, 22, 24, 32, 35, 37 (Federal Fiscal Bracket)		$3.2 trillion				Extend TCJA Bonus Depreciation		$325 billion		0.10%

				'Pease' Deduction & AMT Repeal		For most taxpayers		$800 billion				Remove Other TCJA Tax Rule Tightening 		$150 billion		0.00%

				Exemptions Replacement		With doubled Child Tax Credit and larger standard deduction		$40 billion				Grow Discretionary Spending with GDP 		$1,693 billion		0.50%

				Pass-through Deduction		Establish 20% deduction for business income		$720 billion				Remove Certain Extrapolated One-Time Infrastructure Funding		-$228 billion		-0.10%

				Opportunity Zones		Expand		$80 billion				Extend Enhanced ACA Premium Tax Credits 		$271 billion		0.10%

				SALT Deduction Limit		To $10,000 per taxpayer		-$960 billion				Extend Other Temporary Tax Provisions ("Tax Extenders") 		$56 billion		0.00%

				Other Tax Deductions		Limit or repeal		-$280 billion				Extend Trade Promotion Programs 		$15 billion		0.00%

				Business Losses Deductibility		Against ordinary income		-$200 billion				Interest		$544 billion		0.20%

				Subtotal, TCJA Extensions				$3.4 trillion				Increase in Deficits Under Alternative Fiscal Scenario		$5,441 billion		1.50%

				ACA Premium Credits		Expanded credits		$370 billion				 		 		 

				Total				$3.8 trillion				Deficits Under Alternative Fiscal Scenario		$27,295 billion		7.60%

				Source: 								 		 		 

												Deficits Under Illustrative Fiscal and Economic Scenario		$30,567 billion		8.50%



												Bridge From Current Law to Alternative Fiscal Scenario 

				Actual Position		Donald Trump 		Joe Biden 



				The Fed Powell		Change		Keep

				New Tariffs		Increase		Keep				Assumptions in Alternative Scenarios		2023-2033 Cost		Percent of GDP

				Extend TCJA Individual Tax Cuts		Keep Cut		No Cut				Current Law Deficits 		$21,854 billion		6.1%

				Tax Focus		Cut		Increase				Extend TCJA Individual Rate Cuts 		$1,810 billion		0.5%

				Reduce Spending		Cut		Keep				Extend TCJA Other Individual Provisions 		$678 billion		0.2%

				IRA Green Subsidies		Dismis		Keep				Extend TCJA Estate Tax Cuts 		$126 billion		0.0%

				Social Security & Medicare Changes		Keep		increase				Extend TCJA Bonus Depreciation		$325 billion		0.1%

				Immigration Policy		Hawk 		Dove/Hawk				Remove Other TCJA Tax Rule Tightening 		$150 billion		0.0%

												Grow Discretionary Spending with GDP 		$1,693 billion		0.5%

				China Trade Policy		Hawk 		Hawk/Dove				Remove Certain Extrapolated One-Time Infrastructure Funding		-$228 billion		-0.1%

				Ukraine Aid		Not Supportive 		Supportive 				Extend Enhanced ACA Premium Tax Credits 		$271 billion		0.1%

				Israel Aid		Supportive 		Supportive				Extend Other Temporary Tax Provisions ("Tax Extenders") 		$56 billion		0.0%

				Taiwan Strategy		Hawk 		Hawk 				Extend Trade Promotion Programs 		$15 billion		0.0%

				Iran - Incremental Restrictions		Hawk 		Dove				Interest		$544 billion		0.2%

				Source: CRFB, Campaign Websites, Candidate Speeches, Candidate Debate, IntesaSanpaolo								Increase in Deficits Under Alternative Fiscal Scenario		$5,441 billion		1.5%

												Deficits Under Alternative Fiscal Scenario		$27,295 billion		7.6%

												Deficits Under Illustrative Fiscal and Economic Scenario		$30,567 billion		8.5%

												 		 		 

				Actual Position		Donald Trump		Joe Biden

				The Fed Leadership		Change Powell		Retain Powell

				Tariff Policy		Increase Tariffs		Maintain Existing Tariffs				Sources: Congressional Budget Office and Committee for a Responsible Federal Budget. Numbers may not sum due to rounding. 

				TCJA Individual Tax Cuts		Extend Cuts		Allow Cuts to Expire

				Tax Policy Focus		Reduce Taxes		Increase Taxes

				Federal Spending		Decrease Overall Spending		Maintain Current Levels

				Environmental Subsidies		Eliminate Green Subsidies		Sustain Green Subsidies

				Social Security & Medicare		Maintain Current Benefits		Increase Benefits

				Immigration Stance		Restrictive (Hawkish)		Variable (Dove/Hawkish)



				China Trade Policy		Aggressive (Hawkish)		Mixed (Hawk/Dove)

				Support for Ukraine		Non-Supportive		Supportive

				Support for Israel		Supportive		Supportive

				Taiwan Defense Strategy		Aggressive (Hawkish)		Aggressive (Hawkish)

				Iran Policy		Increase Restrictions (Hawkish)		Decrease Restrictions (Dovish)





Battleground state

		Actual Position		Donald Trump		Joe Biden

		Domestic 

		The Fed Leadership		Change Powell		Retain Powell

		Tariff Policy		Increase Tariffs		Maintain Existing Tariffs

		TCJA Individual Tax Cuts		Extend Cuts		Allow Cuts to Expire

		Tax Policy Focus		Reduce Taxes		Increase Taxes

		Federal Spending		Decrease Overall Spending		Maintain Current Levels

		Environmental Subsidies		Eliminate Green Subsidies		Sustain Green Subsidies

		Social Security & Medicare		Maintain Current Benefits		Increase Benefits

		Immigration Stance		Restrictive (Hawkish)		Variable (Dove/Hawkish)

		International

		China Trade Policy		Aggressive (Hawkish)		Mixed (Hawk/Dove)

		Support for Ukraine		Non-Supportive		Supportive

		Support for Israel		Supportive		Supportive

		Taiwan Defense Strategy		Aggressive (Hawkish)		Aggressive (Hawkish)

		Iran Policy		Increase Restrictions (Hawkish)		Decrease Restrictions (Dovish)



																RCP average		Date		Trump		Biden		Spread

																Top Battlegrounds		April 17th		48		45.4		Trump+2.7

																Wisconsin		April 17th		47.8		47.2		Trump+0.6

																Arizona		April 17th		49		44.5		Trump+4.5

																Georgia		April 17th		49.4		45.6		Trump+3.8

																Michigan		April 17th		48		45.2		Trump+2.8

																Pennsylvania		April 17th		46.2		46.3		Biden+0.1

																North Carolina		April 17th		48.4		44.4		Trump+4.0

																Nevada		April 17th		47.5		44.3		Trump+3.2





industrial energy 



								Policy Area		Joe Biden		Donald Trump



								Industrial Policy		Focuses on reinvigorating American manufacturing through federal investment in high-tech sectors and support for small manufacturers. 		Prioritizes deregulation and tax incentives to bolster manufacturing and heavy industry, including a push for reducing governmental barriers to encourage business growth and competitiveness.

								Clean Energy		Advocates for a significant increase in renewable energy sources as part of a broader strategy to achieve net-zero emissions by 2050. Supports investments in solar, wind, and electric vehicle infrastructure.		Generally supports an energy strategy with less emphasis on renewables. Focuses on energy independence primarily through the support of traditional energy sources like oil and gas.

								Non-Clean Energy		Plans to phase out reliance on non-renewable energy sources, implementing stricter regulations on coal and oil industries to reduce carbon emissions and environmental impact.		Advocates for maximizing the utilization of existing non-renewable energy resources including coal, oil, and natural gas. Opposes restrictive regulations on these industries, promoting energy independence.











								Policy Area		Joe Biden		Donald Trump

								Industrial Policy		Invests in high-tech sectors and small manufacturers to boost domestic production and sustainability.		Emphasizes deregulation and tax incentives to strengthen manufacturing and heavy industry for growth.

								Clean Energy		Supports a major shift to renewables to reach net-zero emissions by 2050, investing in solar, wind, and EVs.		Prefers a broad energy mix with a focus on energy independence, supporting traditional energy sources.

								Non-Clean Energy		Aims to reduce reliance on fossil fuels with tighter regulations on coal and oil to cut emissions.		Promotes full use of fossil fuels, advocating against regulations to maintain energy independence.







TAXES



						Category		Joe Biden (D)		Donald Trump (R)

						Business Taxes		Increase corporate income tax to 28%, adjust GILTI to 21%, repeal FDII and BEAT, introduce UTPR, expand NIIT to nonpassive income, raise fossil fuel taxes.		Maintain 21% corporate income tax rate.

						Capital Gains and Dividend Taxes		Tax capital gains and dividends as ordinary income above $1M, tax unrealized capital gains at death above $5M ($10M for joint), tax carried interest as ordinary.		No tax policies proposed

						Credits, Deductions, and Exemptions		Make Child Tax Credit fully refundable, increase amounts, expand EITC for childless workers, expand premium tax credits.		No tax policies proposed

						Estate and Wealth Taxes		Tighten estate tax rules.		Make TCJA estate tax cuts permanent.

						Excise Taxes		Increase stock buyback excise tax to 4%.		Tax large private university endowments.

						Individual Income Taxes		Increase net investment income tax and Medicare tax to 5% above $400K, increase top rate to 39.6% above $400K/$450K, extend expiring TCJA changes under $400K.		Make TCJA individual income tax cuts permanent.

						Payroll Taxes		No tax policies proposed		No tax policies proposed

						Tariffs and Trade		Impose Selective tariff increase		Impose universal baseline and 60% tariffs on Chinese imports.





Scenario 



						Scenario		Fiscal Policy Impacts		Economic Implications

						Biden Wins with Republicans Controlling Congress		- Upper-income personal tax cuts expire, partly offset with a slightly more generous child tax credit and SALT deductibility.		- Slower federal spending growth. Minimal changes due to potential legislative gridlock.

						Biden Wins with Democrats Controlling Congress		- Substantial tax increases, particularly targeting corporations and upper-income individuals, to finance new spending initiatives. - Expansion and advanceability of the Child Tax Credit.		- Fiscal expansion could stimulate the economy, depending on the scale of tax increases and targeted spending areas.

						Biden Wins with Divided Congress

						Trump Wins with Republicans Controlling Congress		- All expiring tax cuts extended, suggesting maintenance or enhancement of current tax benefits. - Discretionary spending grows faster, indicating increased federal outlays in certain areas like defense and infrastructure. - Tariff strategies ranging from targeted to across-the-board increases.		- Potential for fiscal expansion through increased spending and tax cuts. Tariff policies could introduce significant fiscal variables impacting trade and federal receipts.

						Trump Wins with Democrats Controlling Congress		- Greater fiscal tightening expected, especially if tariffs are increased without offsetting tax cuts.		- The most fiscal restraint out of the scenarios, with potential for contractionary fiscal stance and increased trade tensions.

						Trump Wins with Divided Congress







Confronto Rep_Dem_CBO_OMB

																								RSC		RSC		RSC		RSC						DEM		DEM		DEM		DEM

		Fiscal Year		Revenues (% of GDP)		Outlays (% of GDP)		Deficit (-)/Surplus (% of GDP)		Debt (% of GDP)												Fiscal Year		Revenues (% of GDP)		Outlays (% of GDP)		Deficit (-)/Surplus (% of GDP) REP		Debt (% of GDP) REP				Fiscal Year		Revenues (% of GDP)		Outlays (% of GDP)		Deficit (-)/Surplus (% of GDP) DEM		Debt (% of GDP) DEM				Fiscal Year		Revenues (% of GDP)		Outlays (% of GDP)		Deficit (-)/Surplus (% of GDP) CBO		Debt (% of GDP) DEM

		2024		17.60%		20.30%		-2.80%		97%												2024		18.0%		20.3%		-2.3%		97.0%				2024		18.0%		24.6%		-6.6%		100.0%				2024		17.5%		22.9%		-5.4%

		2025		17.20%		19.30%		-2.20%		94%												2025		17.2%		19.3%		-2.1%		94.0%				2025		18.7%		24.8%		-6.1%		102.0%				2025		17.1%		23.1%		-6.0%

		2026		17.80%		18.70%		-0.90%		91%												2026		17.8%		18.7%		-0.9%		91.0%				2026		19.2%		24.3%		-5.1%		104.0%				2026		17.5%		23.1%		-5.6%

		2027		17.50%		18.40%		-0.90%		88%												2027		17.5%		18.4%		-0.9%		88.0%				2027		19.4%		24.2%		-4.8%		105.0%				2027		17.9%		23.1%		-5.2%

		2028		17.80%		18.20%		-0.50%		85%												2028		17.8%		18.2%		-0.4%		85.0%				2028		19.6%		24.4%		-4.8%		105.0%				2028		17.8%		23.3%		-5.5%

		2029		18.00%		18.20%		-0.20%		82%												2029		18.0%		18.2%		-0.2%		82.0%				2029		19.8%		24.1%		-4.3%		106.0%				2029		17.9%		22.9%		-5.0%

		2030		18.10%		17.90%		0.20%		78%												2030		18.1%		17.9%		0.2%		78.0%				2030		19.9%		24.5%		-4.6%		106.0%				2030		17.9%		23.3%		-5.4%

		2031		17.90%		17.70%		0.20%		75%												2031		17.9%		17.7%		0.2%		75.0%				2031		20.0%		24.3%		-4.3%		106.0%				2031		17.9%		23.4%		-5.5%

		2032		17.90%		17.60%		0.40%		72%												2032		17.9%		17.6%		0.3%		72.0%				2032		20.1%		24.4%		-4.3%		106.0%				2032		17.8%		23.6%		-5.8%

		2033		18.10%		17.30%		0.80%		68%												2033		18.1%		17.3%		0.8%		68.0%				2033		20.2%		24.6%		-4.4%		106.0%				2033		17.9%		24.2%		-6.3%







Debt (% of GDP) REP	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	0.97	0.94	0.91	0.88	0.85	0.82	0.78	0.75	0.72	0.68	Debt (% of GDP) DEM	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	1	1.02	1.04	1.05	1.05	1.06	1.06	1.06	1.06	1.06	
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Deficit (-)/Surplus (% of GDP) REP	
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Foglio1

																																												Scenario		GDP		Debt/Defict 		Inflation

																																												Biden Wins with Republicans Controlling Congress		Positive Impact in 2025 -2026

																																Assumption or Policy Change		2023-2033 Cost (Billions)		Percent of GDP								Biden Wins with Democrats Controlling Congress

																																Current Law Deficits		$21,854		6.10%								Trump Wins with Republicans Controlling Congress

																																Extend TCJA Individual Rate Cuts		$1,810		0.50%								Trump Wins with Democrats Controlling Congress

																																Extend TCJA Other Individual Provisions		$678		0.20%

																																Extend TCJA Estate Tax Cuts		$126		0%

																																Extend TCJA Bonus Depreciation		$325		0.10%

																																Remove Other TCJA Tax Rule Tightening		$150		0%

																																Grow Discretionary Spending with GDP		$1,693		0.50%

																																Remove Certain Extrapolated One-Time Infrastructure Funding		-$228		-0.10%

																																Extend Enhanced ACA Premium Tax Credits		$271		0.10%

																																Extend Other Temporary Tax Provisions ("Tax Extenders")		$56		0%

																																Extend Trade Promotion Programs		$15		0%

																																Interest Due to Policy Changes		$544		0.20%

																																Total Increase in Deficits Under Alternative Fiscal Scenario		$5,441		1.50%

																																Deficits Under Alternative Fiscal Scenario		$27,295		7.60%

																																Deficits Under Illustrative Fiscal and Economic Scenario		$30,567		8.50%

				Date		Deficit (-) or surplus (%of GDP) CBO Feb 		Deficit (-) or surplus (%of GDP) Trump								Debt held by the public (percentage of GDP)																Metric		Current Law		Alternative Fiscal Scenario		Illustrative Fiscal and Economic Scenario

				2023		-6.3		-6.3								February 2024 baseline		User-specified scenario														2033 Deficit		$2.9 trillion		$3.8 trillion		$4.2 trillion

				2024		-5.3		-5.3						2023		97.3		97.3														2033 Debt		$46.7 trillion		$52.1 trillion		$55.4 trillion

				2025		-6.1		-6.2						2024		99.0		98.9														2033 Interest		$1.4 trillion		$1.6 trillion		$2.0 trillion

				2026		-5.5		-5.8						2025		101.7		101.4														Percent of GDP Defict/Debt/Interest 		7.3% / 119% / 3.7%		9.5% / 133% / 4.0%		10.6% / 141% / 5.0%

				2027		-5.2		-5.5						2026		103.3		102.5

				2028		-5.6		-6.0						2027		104.7		103.6

				2029		-5.0		-5.1						2028		106.3		105.0

				2030		-5.4		-5.4						2029		107.4		105.6

				2031		-5.5		-5.6						2030		108.7		106.7

				2032		-5.8		-5.9						2031		110.2		108.0

				2033		-6.4		-6.4						2032		111.9		109.6

				2034		-6.2		-6.2						2033		114.0		111.5

														2034		116.0		113.3



February 2024 baseline	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	97.278000000000006	99.007000000000005	101.685	103.315	104.651	106.348	107.393	108.73399999999999	110.19499999999999	111.892	114.044	115.979	User-specified scenario	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	97.278000000000006	98.927000000000007	101.36199999999999	102.501	103.613	105.008	105.57	106.666	108.003	109.55200000000001	111.545	113.337	







Deficit (-) or surplus (%of GDP) CBO Feb 	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-6.2850000000000001	-5.3497000000000003	-6.0549999999999997	-5.5460000000000003	-5.1660000000000004	-5.5819999999999999	-5.0140000000000002	-5.3620000000000001	-5.5279999999999996	-5.7969999999999997	-6.3739999999999997	-6.194	Deficit (-) or surplus (%of GDP) Trump	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-6.2850000000000001	-5.3390000000000004	-6.2329999999999997	-5.8369999999999997	-5.5049999999999999	-6.03	-5.0970000000000004	-5.4119999999999999	-5.64	-5.851	-6.3869999999999996	-6.1859999999999999	









Trump Impact analysis Commissio

														Revenue Impact Type		 Estimate		Details

														Static Revenue Impact (No change in trade)		$2.4 trillion		Assumes no change in import levels; purely theoretical static scenario.

														Conventional Revenue Impact		$300 billion		Accounts for reduced import levels due to increased tariff, with elasticity of 1.7; considers income and payroll tax offsets.



														Current Law Deficits 		$21,854 billion		6.1%



								Assumptions in Alternative Scenarios		2023-2033 Cost		Percent of GDP		Extend TCJA Individual Rate Cuts 		$1,810 billion		0.5%

								Current Law Deficits 		$21,854 billion		6.1%		Extend TCJA Other Individual Provisions 		$678 billion		0.2%

								Extend TCJA Individual Rate Cuts 		$1,810 billion		0.5%		Extend TCJA Estate Tax Cuts 		$126 billion		0.0%

								Extend TCJA Other Individual Provisions 		$678 billion		0.2%		Extend TCJA Bonus Depreciation		$325 billion		0.1%

								Extend TCJA Estate Tax Cuts 		$126 billion		0.0%		Remove Other TCJA Tax Rule Tightening 		$150 billion		0.0%

								Extend TCJA Bonus Depreciation		$325 billion		0.1%		Grow Discretionary Spending with GDP 		$1,693 billion		0.5%

								Remove Other TCJA Tax Rule Tightening 		$150 billion		0.0%		Remove Certain Extrapolated One-Time Infrastructure Funding		-$228 billion		-0.1%

								Grow Discretionary Spending with GDP 		$1,693 billion		0.5%		Extend Enhanced ACA Premium Tax Credits 		$271 billion		0.1%

								Remove Certain Extrapolated One-Time Infrastructure Funding		-$228 billion		-0.1%		Extend Other Temporary Tax Provisions ("Tax Extenders") 		$56 billion		0.0%

								Extend Enhanced ACA Premium Tax Credits 		$271 billion		0.1%		Extend Trade Promotion Programs 		$15 billion		0.0%

								Extend Other Temporary Tax Provisions ("Tax Extenders") 		$56 billion		0.0%		Interest		$544 billion		0.2%

								Extend Trade Promotion Programs 		$15 billion		0.0%		Increase in Deficits Under Alternative Fiscal Scenario		$5,441 billion		1.5%

								Interest		$544 billion		0.2%		Deficits Under Alternative Fiscal Scenario		$27,295 billion		7.6%

								Increase in Deficits Under Alternative Fiscal Scenario		$5,441 billion		1.5%

								Deficits Under Alternative Fiscal Scenario		$27,295 billion		7.6%

								 		 		 

								Deficits Under Illustrative Fiscal and Economic Scenario		$30,567 billion		8.5%







Trump Tax cut and tariff

														Revenue Impact Type		 Estimate		Details

														Tariff Increase 10% Incremental (No change in trade)		2300		Assumes no change in import levels

														Tariff On China 60% Incremental (No change in trade)		2400		Assumes no change in import levels

														Tariff Induce retaliations and drop in export 		300		Accounts for reduced import levels due to increased tariff

														Tax 		Estimate 		Defict/GDP Impact

														Extend TCJA Individual Rate Cuts 		1810		0.5%

														Extend TCJA Other Individual Provisions 		678		0.2%

														Extend TCJA Estate Tax Cuts 		126		0.0%

														Extend TCJA Bonus Depreciation		325		0.1%

														Remove Other TCJA Tax Rule Tightening 		150		0.0%

														Grow Discretionary Spending with GDP 		1693		0.5%

														Savings 		-228		-0.1%

														Extend Enhanced ACA Premium Tax Credits 		271		0.1%

														Increase in Deficits Under Alternative Fiscal Scenario		5441		1.3%









image1.png

Fi Comparing CBO’s and OMB’s Budget Projections
Fiscal Year 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 o

REVENUES (Percent of GDP)

FY 2025 Budget | 16.5% | 18.0% | 16.7% | 19.2% | 19.4% | 19.6% | 19.8% | 19.9% | 20.0% | 201% | 20.2% | 20.3% | 19.7%
OMB Baseline | 16.5% | 17.6% | 17.3% | 17.8% | 18.1% | 18.3% | 18.5% | 18.5% | 18.6% | 16.7% | 16.6% | 16.6% | 18.4%
CBO Baseline | 16.5% [ 17.5% | 17.1% | 17.5% | 17.9% | 17.8% | 17.9% | 17.9% | 17.9% | 17.6% | 17.9% | 17.9% | 17.8%
OUTLAYS (Percent of GDP)
FY 2025 Budget | 22.7% | 24.6% | 24.8% | 24.3% | 24.2% | 24.4% | 241% | 24.5% | 24.3% | 24.4% | 24.6% | 24.0% | 24.4%
OMB Baseline | 22.7% | 24.3% | 23.7% | 23.6% | 23.6% | 23.8% | 23.6% | 23.9% | 23.9% | 24.0% | 24.5% | 24.1% | 23.9%
CBO Baseline | 227% | 22.9% | 23.1% | 23.1% | 23.1% | 23.3% | 22.9% | 23.3% | 23.4% | 23.6% | 24.2% | 24.1% | 23.5%
DEFICITS (Percent of GDP)
FY 2025 Budget | 63% | 66% | 61% | 51% | 4.7% | 47% | 43% | 46% | 4.3% | 43% | 44% | 39% | 46%
OMB Baseline | 63% | 68% | 64% | 58% | 55% | 55% | 51% | 54% | 53% | 53% | 57% | 52% | 65%
CBO Baseline | 63% | 53% | 61% | 55% | 52% | 56% | 50% | 54% | 55% | 58% | 64% | 62% | 61%
DEBT (Percent of GDP)
FY 2025 Budget | 97% | 100% | 102% | 104% | 105% | 105% | 106% | 106% | 106% | 106% | 106% | 106% | NIA
OMB Baseline | 97% | 100% | 103% | 105% | 107% | 109% | 110% | 112% | 113% | 114% | 116% | 117% | NIA
CBO Baseline | 97% | 99% | 102% | 103% | 105% | 106% | 107% | 109% | 110% | 112% | 114% | 116% | NIA
DEFICITS (in Billions of Dollars)
FY 2025 Budget | 1694 ] 51,659 ] $1.781] $1.547 | $1.510] $1,573 ] $1.483 [ $1.640 [ $1,614] $1671] $1.601] 51,677 [$16,297]
OMB Baseline | $1.694 | 51,909 | $1.865 | $1,785 | $1.752 $1.615] §1.764 | $1.933 | $1.985| $2.080 | $2.313 | $2.233 [$19,524]
CBO Baseline | $1695 [ $1,507 | $1.772 $1.692 | $1.640] $1.844 | §1.723 | $1.917 | §2.054] 52238 | $2.556 | $2.579 [$20,016]
DEBT (in Trillions of Dollars)
FY 2025 Budget | §262 | 5262 | 5300 | 5316 | 5333 | $349 | 5364 | 5381 | 5396 | 5415 | 5435 | 5451 | NIA
OMB Baseline | §262 | 5262 | 5301 | 5321 | 5341 | $361 | 5361 | 5402 | 5424 | 5448 | 5473 | 5498 | NIA
CBO Baseline | §262 | 279 | 5297 | 5315 | 5332 | $351 | 5369 | 5389 | 5409 | $432 | 5457 | 54865 | NIA

Sources: Congressional Budget Office, Office of Management & Budget, Committee for a Responsible Federal Budget.
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Politiche industriali ed energetiche

Biden

B Focus sul rilancio dell'industria
manifatturiera americana
attraverso investimenti federali nei
settori ad alta tecnologia e il
sostegno alle piccole imprese
manifatturiere (CHIPS Act).

B Aumento significativo delle fonti di
energia rinnovabile per
raggiungere zero emissioni nette
entro il 2050. Finanziomento degli
investimenti in infrastrutture solari,
eoliche e per veicoli elettrici (IRA).

® Piani per eliminare gradualmente
la dipendenza da fonti non
rinnovabili, implementando
regolamenti piu severi sulle
industrie del carbone e del
petrolio per ridurre le emissioni di
carbonio e lI'impatio ambientale.

Fonte: Taxfoundation.com, Intesa Sanpaolo

Trump

B Focus sulla deregolamentazione e

sugli incentivi fiscali per sostenere
l'industria manifatturiera e
pesante. Riduzione delle barriere
governative perincoraggiare la
crescita e la competitivita delle
imprese.

Strategia energetica con minore
enfasi sulle energie rinnovabili.
Concentrazione sull'indipendenza
energetica mediante il sostegno
alle fonti energetiche tradizionali
come il petrolio e il gas.

Massimizzazione dell'utilizzo delle
risorse energetiche non rinnovabili
esistenti, tra cui carbone, petrolio
e gas naturale. Opposizione a
regolamentazioni restrittive su
queste industrie, promuovendo
I'indipendenza energetica.
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In caso di vittoria di Trump: potenziale abrogazione
dell'lRA e ampliamento dei permessi di frivellazione
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B Larielezione di Trump potrebbe

far divergere significativamente
la politica climatica dall'attuale
traiettoria di Biden.

Una vittoria di Trump potrebbe
aggiungere 4 miliardi di
tonnellate alle emissioni degli
Stati Uniti entro il 2030, minando |
guadagni globali derivanti dalle
energie rinnovabili e causando
oltre 900 miliardi di dollari di
danni globali al clima.

Le politiche di Biden puntano a
una riduzione delle emissioni del
50-52% enftro il 2030 aftraverso
misure come I'IRA.

Fonte: simulazioni di Intesa Sanpaolo basate sullo Scenario Trump: Inizia con un aumento del
5% per il 2025 e il 2026, seguito da una diminuzione del 10% annuo fino al 2030 e poi da una
graduale diminuzione dell'1% annuo fino al 2050.

Scenario 2: Riflette una diminuzione consistente del 10% annuo fino al 2030, per poi passare a
una diminuzione dell'1% annuo fino al 2050. Scenario target: Mostra una diminuzione del 10%
annuo fino al 2030, per poi passare a una diminuzione del 5% annuo fino al 2050.

Nota: unita di misura: miliardi di tonnellate
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Due politiche diverse ma un problema comune

B ['attenzione fiscale si concentra principalmente sul Tax Cuts and Jobs Act
(TCJA) del 2017, in particolare sui tagli fiscali per le persone fisiche e le
piccole imprese che scadranno alla fine del 2025 (menftre i tagli sulle societd
sONo permanenti.

B La proroga del TCJA potrebbe costare 3.500 miliardi di dollari nel prossimo
decennio, aggravando i gia elevati deficit di bilancio e aumentando
potenzialmente i rendimenti a lungo termine.

® Lasciare scadere il TCJA puo aiutare a risolvere il deficit di bilancio, ma
potrebbe portare a una minore crescita economica.

B Una maggioranza repubblicana potrebbe prorogare ed estendere i tagli
fiscali, mentre un Congresso diviso potrebbe inasprire la politica fiscale e una
maggioranza democratica potreblbe cercare di aumentare le tasse per i pivu
ricchi, con implicazioni economiche diverse in ogni scenario.

B Secondo le stime del CBO, il TCJA aumenterebbe il deficit degli Stati Uniti di
1.800 miliardi di dollari fino al 2028, o di 1.300 miliardi di dollari tenendo conto
degli effetti della crescita dinamica.

B La proroga degli sgravi fiscali potrebbe sostenere I'economia aumentando
la spesa dei consumatori e incoraggiando gli investimenti. Tuttavia, cio
potrebbe anche portare a un aumento dell'inflazione. Data ['aftuale
sitfuazione di elevato debito e deficit nazionale, iI| modo piu sostenibile per
finanziare questi sgravi fiscali sarebbe la riduzione di altre aree di spesa
pubblica.
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Fonte: The Committee for a Responsible Federal Budget, CBO, Intesa Sanpaolo INTES‘l
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Il piano di Biden...
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RICAVI SPESE

INDIVIDUALS AND CAPITAL GAINS

Aumentare I'aliquota massima dell'imposta sul reddito
individuale al 39,6% per i redditi superiori a 400.000 dollari per
i contribuenti single.

Tassare le successioni superiori a 1 milione di dollari al 39,6%.

Aumentare l'aliquota dellimposta sul reddito netto da
investimento dal 3,8% al 5% e aumentare l'imposta
supplementare Medicare dallo 0,9% al 2,1%.

Aumentare le tasse sull'industria dei combustibili fossili

BUSINESS

Aumentare l'aliquota dellimposta sulle societd dal 21% al
28%.

Aumentare 'aliquota minima dell'imposta sul reddito delle
societa dal 15% al 21%.
Aumentare I'accisa sul riacquisto di azioni dall'1% al 4%.

Aumentare l'imposta minima alternativa sulle societd
infrodotta nell'lRA dal 15% al 21%.

Ampliare la base imponibile dell'imposta sul reddito netto da
capitale (NIIT) per includere i redditi d'impresa non passivi.

PUBLIC WELFARE

Sicurezza delle frontiere: 644 milioni di dollari per
proteggere il confine e combattere il contrabbando.

Ridurre le tasse per le famiglie e i lavoratori: Ripristinare
l'intero credito d'imposta per i bambini contenuto nella
legge sul piano di salvataggio americano del 2021.

Accessibilita abitativa: 10 miliardi di dollari per un nuovo
programma di assistenza al pagamento dell'acconto di
prima generazione. Agevolazione dei mutui ipotecari al
fine di migliorare I'accessibilita abitativa.

Espansione della rete di sicurezza sociale: rendere
permanente l'estensione dei sussidi federali per i premi
delle polizze Obamacare.

Ridurre il costo dell'universita: 90 miliardi di dollari per
rendere gratuiti 2 anni di college comunitario per gli
studentiidonei.

Energia pulita e infrastrutture: 1,6 miliardi di dollari per
sostenere progeftti e posti di lavoro nelle infrastrutture per
l'energia pulita.

Source: Taxfoundation.org
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...a confronto con quello di Trump
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Categoria

Joe Biden (D)

Donald Trump (R)

Business Taxes

Aumento dell'imposta sul reddito
delle societd al 28%. Adeguamento
della GILTI al 21%. Abrogazione della
FDIl e della BEAT. Intfroduzione
dell'UTPR, estensione della NIIT ai
redditi non passivi: Aumento delle
imposte sui combustibili fossili.

Mantenere I'aliquota d'imposta sul
reddito delle societda al 21%.

Capital Gains and Dividend Taxes

Tassare le plusvalenze e i dividendi
come reddito ordinario al di sopra di
1 milione di dollari. Tassare le
plusvalenze non realizzate alla
scomparsa al di sopra di 5 milioni di
dollari.

Nessuna politica fiscale proposta

Credits, Deductions, and Exemption:

Rendere il Child Tax Credit
completamente rimborsabile,
aumentarne gli importi, espandere
I'EITC per i lavoratori senza figli,
espandere i crediti d'imposta sui
premi.

Nessuna politica fiscale proposta

Estate and Wealth Taxes

Inasprire le regole dell'imposta sulle
successioni.

Rendere permanentii tagli all'imposta
sulle successioni previsti dal TCJA.

Excise Taxes

Aumentare I'accisa sul riacquisto di
azioni al 4%.

Tassare le grandi dotazioni delle
universita private.

Individual Income Taxes

Aumento dell'imposta sul reddito
netto da investimento e dell'imposta
Medicare al 5% al di sopra di $400K.
Aumento dell'aliquota massima al
39,6% al di sopra di $400K/$450K ed
estensione delle modifiche TCJA in
scadenza al di sotto di $400K.

Rendere permanenti i tagli alle imposte
sul reddito individuale previsti dal TCJA.

Payroll Taxes

Nessuna politica fiscale proposta

Nessuna politica fiscale proposta

Tariffs and Trade

Imporre un aumento selettivo delle
tariffe

Imporre tariffe universali di base e del
60% sulle importazioni cinesi.

Source: Taxfoundation.org
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Democrats

		Executive Orders: A Symptom of Polarized Congress?								Topic Area Policy Proposal Authority Democratic Party Republican Party

		Members of Congress are as ideologically far apart as they have ever been, by a								• Outbound investment review mechanism Legislative PP PP

		variety of metrics. Across both caucus and committee aggregates, the gap between								• Targeted domestic investments in manufacturing/production Legislative PP PP

		the ideological scores (positive is indicative of conservative ideology, while								• Tariffs Executive P

		negative represents liberal ideology) is as wide as it's been, at 1.07ppts as of the								• Non-tariff barriers (licensing requirements, export controls) Executive PP PP

		most recent data in the House and 0.9ppt in the Senate. 								• 'Buy American' Executive Orders Executive PP PP

		Increasing polarization is indicative of ideologies becoming more monolithic in								• Extend SALT cap repeal Legislative P PP

		Congress								• Extend expiring TCJA provisions: individuals Legislative PP

										• Extend expiring TCJA provisions: corporates Legislative P PP

										• Deficit expansion: primarily through spending increases Legislative P

										• Deficit expansion: primarily through tax cuts Legislative P

										• Deficit reduction: primarily through spending cuts Legislative P

										• Deficit reduction: primarily through tax hikes Legislative P

										• Engagement with allies and/or multilateral institutions & pacts Executive PP P

										• Disengagement with allies and/or multilateral institutions & pacts Executive P

										• No changes Legislative PP

										• Possible changes to work requirements/limited eligibility Legislative PP

										• Spending/tax incentives to accelerate adoption of clean energy Legislative PP

										• Limit production of 'traditional' energy sources Legislative PP

										• Cap & trade or carbon tax Legislative PP

										 • Boost domestic production of traditional energy sources Legislative PP

										• Fast-tracking energy permitting for 'all of the above' energy Legislative PP

										• Strengthen regulations & EPA authority Executive PP

										 • Restrict fracking on federal lands Executive PP

										 • End new oil & gas leases on federal lands & end offshore drilling Executive PP

										• Loosen regulations & EPA authority Executive PP

										• Remainder of 'social' programs in Build Back Better Act Legislative PP

										• Building out EV infrastructure/power grid Legislative PP

										• Expand paid family and medical leave, enhanced CTC Legislative PP

										• 'Hard' infrastructure: roads, bridges, etc. Legislative PP

										• Expand ACA coverage & eligibility Legislative P

										 • Public Option Legislative P

										 • Medicare-for-All Legislative P

										 • Increase gov authority to negotiate prescription drug costs Legislative PP PP

										 • ACA Repeal Legislative P

										• Border wall Legislative P

										• Review current employment-based visa rules Legislative P P

										• Pathway to citizenship for undocumented immigrants Legislative P

										• Tougher enforcement at the border Legislative PP

										 • Tech regulation/develop possible AI regulatory framework Legislative P P

										 • Anti-trust legislation Legislative P P

										• Bank regulation (FDIC cap, lowering threshold for scrutiny) Legislative P

										 • Relaxation of certain Dodd-Frank requirements Legislative P

										• Baseline crypto regulation Legislative P P

										• Appoint FTC head focused on anti-trust and competitive practices Executive P P

										Policy

										Foreign Policy/Trade

										Immigration

										Regulation





Partisan Conflict Index

		Year		Month				Date		Partisan Conflict

		1981		January		January 1981		31-Jan		68.94

		1981		February		February 1981		1-Feb		64.91

		1981		March		March 1981		2-Mar		79.06

		1981		April		April 1981		3-Apr		69.32

		1981		May		May 1981		4-May		88.19

		1981		June		June 1981		5-Jun		101.88

		1981		July		July 1981		6-Jul		89.15

		1981		August		August 1981		7-Aug		66.03

		1981		September		September 1981		8-Sep		87.80

		1981		October		October 1981		9-Oct		101.46

		1981		November		November 1981		10-Nov		110.83

		1981		December		December 1981		11-Dec		87.21

		1982		January		January 1982		31-Jan		70.71

		1982		February		February 1982		1-Feb		75.47

		1982		March		March 1982		2-Mar		97.77

		1982		April		April 1982		3-Apr		94.40

		1982		May		May 1982		4-May		98.39

		1982		June		June 1982		5-Jun		93.59

		1982		July		July 1982		6-Jul		89.67

		1982		August		August 1982		7-Aug		87.03

		1982		September		September 1982		8-Sep		102.35

		1982		October		October 1982		9-Oct		82.79

		1982		November		November 1982		10-Nov		84.24

		1982		December		December 1982		11-Dec		115.56

		1983		January		January 1983		31-Jan		99.81

		1983		February		February 1983		1-Feb		92.97

		1983		March		March 1983		2-Mar		97.77

		1983		April		April 1983		3-Apr		87.24

		1983		May		May 1983		4-May		103.07

		1983		June		June 1983		5-Jun		117.60

		1983		July		July 1983		6-Jul		112.85

		1983		August		August 1983		7-Aug		68.30

		1983		September		September 1983		8-Sep		69.87

		1983		October		October 1983		9-Oct		85.09

		1983		November		November 1983		10-Nov		101.42

		1983		December		December 1983		11-Dec		82.66

		1984		January		January 1984		31-Jan		130.61

		1984		February		February 1984		1-Feb		111.64

		1984		March		March 1984		2-Mar		126.10

		1984		April		April 1984		3-Apr		97.65

		1984		May		May 1984		4-May		104.17

		1984		June		June 1984		5-Jun		133.60

		1984		July		July 1984		6-Jul		102.03

		1984		August		August 1984		7-Aug		119.07

		1984		September		September 1984		8-Sep		118.09

		1984		October		October 1984		9-Oct		117.74

		1984		November		November 1984		10-Nov		110.22

		1984		December		December 1984		11-Dec		99.58

		1985		January		January 1985		31-Jan		97.74

		1985		February		February 1985		1-Feb		123.43

		1985		March		March 1985		2-Mar		124.32

		1985		April		April 1985		3-Apr		96.63

		1985		May		May 1985		4-May		107.99

		1985		June		June 1985		5-Jun		121.86

		1985		July		July 1985		6-Jul		113.42

		1985		August		August 1985		7-Aug		95.57

		1985		September		September 1985		8-Sep		118.48

		1985		October		October 1985		9-Oct		114.18

		1985		November		November 1985		10-Nov		106.95

		1985		December		December 1985		11-Dec		112.72

		1986		January		January 1986		31-Jan		86.40

		1986		February		February 1986		1-Feb		99.19

		1986		March		March 1986		2-Mar		105.47

		1986		April		April 1986		3-Apr		101.81

		1986		May		May 1986		4-May		102.32

		1986		June		June 1986		5-Jun		111.22

		1986		July		July 1986		6-Jul		90.02

		1986		August		August 1986		7-Aug		121.29

		1986		September		September 1986		8-Sep		119.65

		1986		October		October 1986		9-Oct		140.59

		1986		November		November 1986		10-Nov		88.68

		1986		December		December 1986		11-Dec		80.18

		1987		January		January 1987		31-Jan		104.27

		1987		February		February 1987		1-Feb		110.48

		1987		March		March 1987		2-Mar		108.54

		1987		April		April 1987		3-Apr		94.55

		1987		May		May 1987		4-May		90.37

		1987		June		June 1987		5-Jun		108.11

		1987		July		July 1987		6-Jul		114.11

		1987		August		August 1987		7-Aug		81.75

		1987		September		September 1987		8-Sep		105.53

		1987		October		October 1987		9-Oct		101.10

		1987		November		November 1987		10-Nov		98.60

		1987		December		December 1987		11-Dec		101.16

		1988		January		January 1988		31-Jan		95.95

		1988		February		February 1988		1-Feb		92.72

		1988		March		March 1988		2-Mar		100.17

		1988		April		April 1988		3-Apr		108.08

		1988		May		May 1988		4-May		100.03

		1988		June		June 1988		5-Jun		103.98

		1988		July		July 1988		6-Jul		105.00

		1988		August		August 1988		7-Aug		101.58

		1988		September		September 1988		8-Sep		99.95

		1988		October		October 1988		9-Oct		104.35

		1988		November		November 1988		10-Nov		103.52

		1988		December		December 1988		11-Dec		76.21

		1989		January		January 1989		31-Jan		82.13

		1989		February		February 1989		1-Feb		77.56

		1989		March		March 1989		2-Mar		82.79

		1989		April		April 1989		3-Apr		82.25

		1989		May		May 1989		4-May		92.20

		1989		June		June 1989		5-Jun		95.57

		1989		July		July 1989		6-Jul		97.25

		1989		August		August 1989		7-Aug		68.83

		1989		September		September 1989		8-Sep		87.46

		1989		October		October 1989		9-Oct		98.82

		1989		November		November 1989		10-Nov		102.43

		1989		December		December 1989		11-Dec		76.49

		1990		January		January 1990		31-Jan		82.90

		1990		February		February 1990		1-Feb		87.93

		1990		March		March 1990		2-Mar		92.53

		1990		April		April 1990		3-Apr		88.69

		1990		May		May 1990		4-May		100.21

		1990		June		June 1990		5-Jun		105.12

		1990		July		July 1990		6-Jul		106.32

		1990		August		August 1990		7-Aug		94.03

		1990		September		September 1990		8-Sep		101.64

		1990		October		October 1990		9-Oct		147.65

		1990		November		November 1990		10-Nov		107.48

		1990		December		December 1990		11-Dec		85.49

		1991		January		January 1991		31-Jan		85.98

		1991		February		February 1991		1-Feb		85.53

		1991		March		March 1991		2-Mar		93.21

		1991		April		April 1991		3-Apr		94.41

		1991		May		May 1991		4-May		112.11

		1991		June		June 1991		5-Jun		125.53

		1991		July		July 1991		6-Jul		120.60

		1991		August		August 1991		7-Aug		87.72

		1991		September		September 1991		8-Sep		107.41

		1991		October		October 1991		9-Oct		117.94

		1991		November		November 1991		10-Nov		115.00

		1991		December		December 1991		11-Dec		77.52

		1992		January		January 1992		31-Jan		82.64

		1992		February		February 1992		1-Feb		93.11

		1992		March		March 1992		2-Mar		109.56

		1992		April		April 1992		3-Apr		99.62

		1992		May		May 1992		4-May		106.55

		1992		June		June 1992		5-Jun		117.97

		1992		July		July 1992		6-Jul		115.42

		1992		August		August 1992		7-Aug		111.32

		1992		September		September 1992		8-Sep		117.97

		1992		October		October 1992		9-Oct		133.49

		1992		November		November 1992		10-Nov		115.44

		1992		December		December 1992		11-Dec		80.11

		1993		January		January 1993		31-Jan		92.77

		1993		February		February 1993		1-Feb		96.68

		1993		March		March 1993		2-Mar		96.56

		1993		April		April 1993		3-Apr		130.03

		1993		May		May 1993		4-May		121.80

		1993		June		June 1993		5-Jun		101.81

		1993		July		July 1993		6-Jul		91.69

		1993		August		August 1993		7-Aug		91.40

		1993		September		September 1993		8-Sep		88.20

		1993		October		October 1993		9-Oct		90.20

		1993		November		November 1993		10-Nov		89.61

		1993		December		December 1993		11-Dec		81.78

		1994		January		January 1994		31-Jan		79.80

		1994		February		February 1994		1-Feb		79.00

		1994		March		March 1994		2-Mar		78.26

		1994		April		April 1994		3-Apr		72.88

		1994		May		May 1994		4-May		77.55

		1994		June		June 1994		5-Jun		85.48

		1994		July		July 1994		6-Jul		79.82

		1994		August		August 1994		7-Aug		84.68

		1994		September		September 1994		8-Sep		85.38

		1994		October		October 1994		9-Oct		95.57

		1994		November		November 1994		10-Nov		113.41

		1994		December		December 1994		11-Dec		82.93

		1995		January		January 1995		31-Jan		98.57

		1995		February		February 1995		1-Feb		113.22

		1995		March		March 1995		2-Mar		106.52

		1995		April		April 1995		3-Apr		102.52

		1995		May		May 1995		4-May		111.97

		1995		June		June 1995		5-Jun		117.71

		1995		July		July 1995		6-Jul		99.12

		1995		August		August 1995		7-Aug		87.24

		1995		September		September 1995		8-Sep		100.35

		1995		October		October 1995		9-Oct		104.14

		1995		November		November 1995		10-Nov		138.00

		1995		December		December 1995		11-Dec		129.24

		1996		January		January 1996		31-Jan		128.37

		1996		February		February 1996		1-Feb		99.05

		1996		March		March 1996		2-Mar		119.44

		1996		April		April 1996		3-Apr		107.49

		1996		May		May 1996		4-May		120.63

		1996		June		June 1996		5-Jun		102.95

		1996		July		July 1996		6-Jul		99.39

		1996		August		August 1996		7-Aug		108.96

		1996		September		September 1996		8-Sep		90.05

		1996		October		October 1996		9-Oct		96.15

		1996		November		November 1996		10-Nov		84.63

		1996		December		December 1996		11-Dec		76.41

		1997		January		January 1997		31-Jan		82.78

		1997		February		February 1997		1-Feb		85.29

		1997		March		March 1997		2-Mar		90.05

		1997		April		April 1997		3-Apr		86.85

		1997		May		May 1997		4-May		91.27

		1997		June		June 1997		5-Jun		99.92

		1997		July		July 1997		6-Jul		76.00

		1997		August		August 1997		7-Aug		74.93

		1997		September		September 1997		8-Sep		81.19

		1997		October		October 1997		9-Oct		90.15

		1997		November		November 1997		10-Nov		87.29

		1997		December		December 1997		11-Dec		70.24

		1998		January		January 1998		31-Jan		72.01

		1998		February		February 1998		1-Feb		79.03

		1998		March		March 1998		2-Mar		88.87

		1998		April		April 1998		3-Apr		89.51

		1998		May		May 1998		4-May		96.84

		1998		June		June 1998		5-Jun		91.24

		1998		July		July 1998		6-Jul		87.68

		1998		August		August 1998		7-Aug		83.55

		1998		September		September 1998		8-Sep		98.42

		1998		October		October 1998		9-Oct		117.65

		1998		November		November 1998		10-Nov		81.86

		1998		December		December 1998		11-Dec		83.71

		1999		January		January 1999		31-Jan		84.12

		1999		February		February 1999		1-Feb		84.15

		1999		March		March 1999		2-Mar		85.87

		1999		April		April 1999		3-Apr		83.79

		1999		May		May 1999		4-May		93.15

		1999		June		June 1999		5-Jun		89.23

		1999		July		July 1999		6-Jul		95.45

		1999		August		August 1999		7-Aug		83.16

		1999		September		September 1999		8-Sep		91.40

		1999		October		October 1999		9-Oct		105.52

		1999		November		November 1999		10-Nov		88.77

		1999		December		December 1999		11-Dec		62.77

		2000		January		January 2000		31-Jan		77.28

		2000		February		February 2000		1-Feb		86.64

		2000		March		March 2000		2-Mar		94.67

		2000		April		April 2000		3-Apr		80.76

		2000		May		May 2000		4-May		79.51

		2000		June		June 2000		5-Jun		73.80

		2000		July		July 2000		6-Jul		86.93

		2000		August		August 2000		7-Aug		64.78

		2000		September		September 2000		8-Sep		66.27

		2000		October		October 2000		9-Oct		85.12

		2000		November		November 2000		10-Nov		105.89

		2000		December		December 2000		11-Dec		98.50

		2001		January		January 2001		31-Jan		83.49

		2001		February		February 2001		1-Feb		79.03

		2001		March		March 2001		2-Mar		78.23

		2001		April		April 2001		3-Apr		77.75

		2001		May		May 2001		4-May		85.53

		2001		June		June 2001		5-Jun		89.35

		2001		July		July 2001		6-Jul		71.70

		2001		August		August 2001		7-Aug		72.75

		2001		September		September 2001		8-Sep		59.26

		2001		October		October 2001		9-Oct		70.46

		2001		November		November 2001		10-Nov		80.93

		2001		December		December 2001		11-Dec		73.85

		2002		January		January 2002		31-Jan		74.50

		2002		February		February 2002		1-Feb		89.15

		2002		March		March 2002		2-Mar		86.67

		2002		April		April 2002		3-Apr		74.89

		2002		May		May 2002		4-May		74.50

		2002		June		June 2002		5-Jun		79.56

		2002		July		July 2002		6-Jul		72.56

		2002		August		August 2002		7-Aug		65.93

		2002		September		September 2002		8-Sep		73.79

		2002		October		October 2002		9-Oct		96.87

		2002		November		November 2002		10-Nov		88.98

		2002		December		December 2002		11-Dec		65.73

		2003		January		January 2003		31-Jan		76.78

		2003		February		February 2003		1-Feb		75.37

		2003		March		March 2003		2-Mar		88.49

		2003		April		April 2003		3-Apr		87.58

		2003		May		May 2003		4-May		111.15

		2003		June		June 2003		5-Jun		94.00

		2003		July		July 2003		6-Jul		87.21

		2003		August		August 2003		7-Aug		83.75

		2003		September		September 2003		8-Sep		89.36

		2003		October		October 2003		9-Oct		94.18

		2003		November		November 2003		10-Nov		108.02

		2003		December		December 2003		11-Dec		78.21

		2004		January		January 2004		31-Jan		92.84

		2004		February		February 2004		1-Feb		91.09

		2004		March		March 2004		2-Mar		98.55

		2004		April		April 2004		3-Apr		92.53

		2004		May		May 2004		4-May		85.33

		2004		June		June 2004		5-Jun		84.51

		2004		July		July 2004		6-Jul		105.00

		2004		August		August 2004		7-Aug		88.16

		2004		September		September 2004		8-Sep		79.77

		2004		October		October 2004		9-Oct		123.41

		2004		November		November 2004		10-Nov		106.32

		2004		December		December 2004		11-Dec		69.95

		2005		January		January 2005		31-Jan		88.54

		2005		February		February 2005		1-Feb		90.72

		2005		March		March 2005		2-Mar		100.07

		2005		April		April 2005		3-Apr		111.95

		2005		May		May 2005		4-May		121.22

		2005		June		June 2005		5-Jun		100.31

		2005		July		July 2005		6-Jul		94.77

		2005		August		August 2005		7-Aug		64.20

		2005		September		September 2005		8-Sep		61.45

		2005		October		October 2005		9-Oct		74.39

		2005		November		November 2005		10-Nov		83.70

		2005		December		December 2005		11-Dec		79.07

		2006		January		January 2006		31-Jan		86.08

		2006		February		February 2006		1-Feb		83.08

		2006		March		March 2006		2-Mar		91.49

		2006		April		April 2006		3-Apr		92.17

		2006		May		May 2006		4-May		86.03

		2006		June		June 2006		5-Jun		83.67

		2006		July		July 2006		6-Jul		81.83

		2006		August		August 2006		7-Aug		74.16

		2006		September		September 2006		8-Sep		74.11

		2006		October		October 2006		9-Oct		80.16

		2006		November		November 2006		10-Nov		82.05

		2006		December		December 2006		11-Dec		59.19

		2007		January		January 2007		31-Jan		80.07

		2007		February		February 2007		1-Feb		72.70

		2007		March		March 2007		2-Mar		85.44

		2007		April		April 2007		3-Apr		84.54

		2007		May		May 2007		4-May		96.27

		2007		June		June 2007		5-Jun		88.76

		2007		July		July 2007		6-Jul		82.31

		2007		August		August 2007		7-Aug		72.01

		2007		September		September 2007		8-Sep		80.82

		2007		October		October 2007		9-Oct		88.88

		2007		November		November 2007		10-Nov		80.14

		2007		December		December 2007		11-Dec		86.54

		2008		January		January 2008		31-Jan		84.85

		2008		February		February 2008		1-Feb		82.48

		2008		March		March 2008		2-Mar		90.87

		2008		April		April 2008		3-Apr		85.52

		2008		May		May 2008		4-May		91.35

		2008		June		June 2008		5-Jun		81.53

		2008		July		July 2008		6-Jul		80.42

		2008		August		August 2008		7-Aug		75.02

		2008		September		September 2008		8-Sep		83.55

		2008		October		October 2008		9-Oct		93.00

		2008		November		November 2008		10-Nov		94.96

		2008		December		December 2008		11-Dec		73.85

		2009		January		January 2009		31-Jan		78.77

		2009		February		February 2009		1-Feb		88.55

		2009		March		March 2009		2-Mar		88.04

		2009		April		April 2009		3-Apr		88.31

		2009		May		May 2009		4-May		89.17

		2009		June		June 2009		5-Jun		96.26

		2009		July		July 2009		6-Jul		102.66

		2009		August		August 2009		7-Aug		78.67

		2009		September		September 2009		8-Sep		86.18

		2009		October		October 2009		9-Oct		90.54

		2009		November		November 2009		10-Nov		87.77

		2009		December		December 2009		11-Dec		90.25

		2010		January		January 2010		31-Jan		121.90

		2010		February		February 2010		1-Feb		131.65

		2010		March		March 2010		2-Mar		142.42

		2010		April		April 2010		3-Apr		134.71

		2010		May		May 2010		4-May		127.09

		2010		June		June 2010		5-Jun		116.74

		2010		July		July 2010		6-Jul		120.42

		2010		August		August 2010		7-Aug		106.26

		2010		September		September 2010		8-Sep		118.74

		2010		October		October 2010		9-Oct		147.52

		2010		November		November 2010		10-Nov		146.05

		2010		December		December 2010		11-Dec		156.44

		2011		January		January 2011		31-Jan		157.23

		2011		February		February 2011		1-Feb		142.21

		2011		March		March 2011		2-Mar		155.83

		2011		April		April 2011		3-Apr		146.41

		2011		May		May 2011		4-May		126.44

		2011		June		June 2011		5-Jun		145.26

		2011		July		July 2011		6-Jul		170.14

		2011		August		August 2011		7-Aug		143.36

		2011		September		September 2011		8-Sep		135.80

		2011		October		October 2011		9-Oct		129.75

		2011		November		November 2011		10-Nov		135.14

		2011		December		December 2011		11-Dec		138.57

		2012		January		January 2012		31-Jan		130.08

		2012		February		February 2012		1-Feb		153.70

		2012		March		March 2012		2-Mar		154.18

		2012		April		April 2012		3-Apr		139.54

		2012		May		May 2012		4-May		143.56

		2012		June		June 2012		5-Jun		160.61

		2012		July		July 2012		6-Jul		138.30

		2012		August		August 2012		7-Aug		138.43

		2012		September		September 2012		8-Sep		133.04

		2012		October		October 2012		9-Oct		147.55

		2012		November		November 2012		10-Nov		152.00

		2012		December		December 2012		11-Dec		148.50

		2013		January		January 2013		31-Jan		159.50

		2013		February		February 2013		1-Feb		142.76

		2013		March		March 2013		2-Mar		180.56

		2013		April		April 2013		3-Apr		152.07

		2013		May		May 2013		4-May		136.86

		2013		June		June 2013		5-Jun		150.20

		2013		July		July 2013		6-Jul		162.07

		2013		August		August 2013		7-Aug		136.49

		2013		September		September 2013		8-Sep		175.74

		2013		October		October 2013		9-Oct		252.10

		2013		November		November 2013		10-Nov		148.05

		2013		December		December 2013		11-Dec		131.31

		2014		January		January 2014		31-Jan		155.66

		2014		February		February 2014		1-Feb		141.91

		2014		March		March 2014		2-Mar		131.40

		2014		April		April 2014		3-Apr		131.57

		2014		May		May 2014		4-May		141.84

		2014		June		June 2014		5-Jun		140.75

		2014		July		July 2014		6-Jul		140.64

		2014		August		August 2014		7-Aug		120.25

		2014		September		September 2014		8-Sep		116.67

		2014		October		October 2014		9-Oct		137.66

		2014		November		November 2014		10-Nov		181.72

		2014		December		December 2014		11-Dec		143.79

		2015		January		January 2015		31-Jan		160.87

		2015		February		February 2015		1-Feb		162.37

		2015		March		March 2015		2-Mar		163.54

		2015		April		April 2015		3-Apr		146.34

		2015		May		May 2015		4-May		156.10

		2015		June		June 2015		5-Jun		162.59

		2015		July		July 2015		6-Jul		136.55

		2015		August		August 2015		7-Aug		114.78

		2015		September		September 2015		8-Sep		130.66

		2015		October		October 2015		9-Oct		146.35

		2015		November		November 2015		10-Nov		128.10

		2015		December		December 2015		11-Dec		137.14
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Multipliers 

						CBO Estimate Papers		Multiplier

						COVID Relief (2020)								CBO Estimate Papers		Multiplier				Expiring Provision Cost of Extension 2026 2035

						Relief for States		0.88						COVID Relief (2020)

						Enhanced Unemployment Insurance		0.67						Relief for States		0.88				Reduce individual income tax rates to 10|12|22|24|32|35|37 		3,2 TR

						Recovery Rebates for Individuals		0.60						Enhanced Unemployment Insurance		0.67				Repeal ‘Pease’ deduction limit and Alternative Minimum Tax for most

						PPP		0.36						Recovery Rebates for Individuals		0.6				taxpayers

						ARRA (2015)								PPP		0.36				$800 billion

						Infrastructure Spending		0.4-2.2						ARRA (2015)						 f

						Payments to State & Local Govt.		0.4-1.8						Infrastructure Spending		0.4-2.2				Credit ($1,000 to $2,000) and larger standard deduction $40 billion

						Individual Income Tax Cuts		0.1-1.5						Payments to State & Local Govt.		0.4-1.8				Establish 20% deduction for certain pass-through business income $720 billion

						Corporate Tax Cuts		0-0.4						Individual Income Tax Cuts		0.1-1.5				Expand Opportunity Zones $80 billion

						Source: CBO Estimate 								Corporate Tax Cuts		0-0.4				Limit state and local tax (SALT) deduction to $10,000 per taxpayer -$960 billion

																				Limit or repeal other tax deductions -$280 billion

																				Limit deductibility of business losses against ordinary income. -$200 billion

																				Subtotal, TCJA Extensions $3.4 trillion

																				Expanded Affordable Care Act premium credits $370 billion

																				Total $3.8 trillion





CO2_Emission_Simulation



						Year		Trump		Biden 		Target

						2021		4941.2		4941.2		4941.2

						2022		4809.8		4809.8		4809.8						Scenario 1: Emissions rise by 15% in 2025 and 2026, then fall by 10% annually till 2030.

						2023		4789.4		4789.4		4789.4						Scenario 2: Emissions increase by 5% for two years (2025 and 2026), then decrease by 15% every year till 2050.

						2024		4739.5		4739.5		4739.5						Scenario 3: Emissions fall by 15% annually starting from 2025 till 2050

						2025		5450.4		4976.5		4028.6

						2026		6268		5225.3		3424.3

						2027		5641.2		4441.5		2910.6

						2028		5077.1		3775.3		2474

						2029		4569.4		3209		2102.9

						2030		4112.4		2727.6		1787.5

						2031		3701.2		2318.5		1519.4

						2032		3331.1		1970.7		1291.5

						2033		2998		1675.1		1097.7

						2034		2698.2		1423.8		933.1

						2035		2428.3		1210.3		793.1

						2036		2185.5		1028.7		674.2

						2037		1967		874.4		573

						2038		1770.3		743.3		487.1

						2039		1593.2		631.8		414

						2040		1433.9		537		351.9

						2041		1290.5		456.5		299.1

						2042		1161.5		388		254.3

						2043		1045.3		329.8		216.1

						2044		940.8		280.3		183.7

						2045		846.7		238.3		156.1

						2046		762		202.5		132.7

						2047		685.8		172.2		112.8

						2048		617.3		146.3		95.9

						2049		555.5		124.4		81.5

						2050		499.98		105.7		69.3





co2 emissions scenario

		_date_		target_scenario		trump_scenario		biden_scenario		co2_emissions

		1-Jan-89								5037.9

		1-Jan-90								4992.7

		1-Jan-91								5093.9

		1-Jan-92								5185.5

		1-Jan-93								5262.7

		1-Jan-94								5324.3																				Trump Scenario: Begins with a 5% increase for 2025 and 2026, followed by a 10% decrease annually until 2030, and then a gradual 1% decrease annually until 2050.

		1-Jan-95								5518																				Scenario Two: Reflects a consistent 10% decrease annually until 2030, transitioning to a 1% decrease annually thereafter until 2050.

		1-Jan-96								5589.3																				Target Scenario: Showcases a 10% decrease annually until 2030, after which it moderates to a 5% decrease annually until 2050.

		1-Jan-97								5636.7

		1-Jan-98								5700.3

		1-Jan-99								5888.6

		1-Jan-00								5777.8

		1-Jan-01								5820

		1-Jan-02								5886.4

		1-Jan-03								5993.7

		1-Jan-04								6007

		1-Jan-05								5929.3

		1-Jan-06								6015.5

		1-Jan-07								5823.1

		1-Jan-08								5403.7

		1-Jan-09								5593.7

		1-Jan-10								5454.7

		1-Jan-11								5236.3

		1-Jan-12								5359

		1-Jan-13								5414

		1-Jan-14								5262.2

		1-Jan-15								5169

		1-Jan-16								5131.5

		1-Jan-17								5277.9

		1-Jan-18								5147

		1-Jan-19								4583.7

		1-Jan-20								4904.6

		1-Jan-21								4941.2

		1-Jan-22								4809.8

		1-Jan-23								4789.4

		1-Jan-24		4739.5		4739.5		4739.5		4739.5

		1-Jan-25		4265.6		4976.5		4265.6

		1-Jan-26		3839		5225.3		3839

		1-Jan-27		3455.1		4702.8		3455.1

		1-Jan-28		3109.6		4232.5		3109.6

		1-Jan-29		2798.6		3809.3		2798.6

		1-Jan-30		2518.8		3428.3		2518.8

		1-Jan-31		2392.8		3394		2493.6

		1-Jan-32		2273.2		3360.1		2468.6

		1-Jan-33		2159.5		3326.5		2443.9

		1-Jan-34		2051.5		3293.2		2419.5

		1-Jan-35		1949		3260.3		2395.3

		1-Jan-36		1851.5		3227.7		2371.4

		1-Jan-37		1758.9		3195.4		2347.7

		1-Jan-38		1671		3163.5		2324.2

		1-Jan-39		1587.4		3131.8		2300.9

		1-Jan-40		1508.1		3100.5		2277.9

		1-Jan-41		1432.7		3069.5		2255.1

		1-Jan-42		1361		3038.8		2232.6

		1-Jan-43		1292.9		3008.4		2210.3

		1-Jan-44		1228.3		2978.3		2188.2

		1-Jan-45		1166.9		2948.6		2166.3

		1-Jan-46		1108.6		2919.1		2144.6

		1-Jan-47		1053.1		2889.9		2123.2

		1-Jan-48		1000.5		2861		2101.9

		1-Jan-49		950.5		2832.4		2080.9

		1-Jan-50		902.9		2804		2060.1



target_scenario	32509	32874	33239	33604	33970	34335	34700	35065	35431	35796	36161	36526	36892	37257	37622	37987	38353	38718	39083	39448	39814	40179	40544	40909	41275	41640	42005	42370	42736	43101	43466	43831	44197	44562	44927	45292	45658	46023	46388	46753	47119	47484	47849	48214	48580	48945	49310	49675	50041	50406	50771	51136	51502	51867	52232	52597	52963	53328	53693	54058	54424	54789	4739.5	4265.6000000000004	3839	3455.1	3109.6	2798.6	2518.8000000000002	2392.8000000000002	2273.1999999999998	2159.5	2051.5	1949	1851.5	1758.9	1671	1587.4	1508.1	1432.7	1361	1292.9000000000001	1228.3	1166.9000000000001	1108.5999999999999	1053.0999999999999	1000.5	950.5	902.9	trump_scenario	32509	32874	33239	33604	33970	34335	34700	35065	35431	35796	36161	36526	36892	37257	37622	37987	38353	38718	39083	39448	39814	40179	40544	40909	41275	41640	42005	42370	42736	43101	43466	43831	44197	44562	44927	45292	45658	46023	46388	46753	47119	47484	47849	48214	48580	48945	49310	49675	50041	50406	50771	51136	51502	51867	52232	52597	52963	53328	53693	54058	54424	54789	4739.5	4976.5	5225.3	4702.8	4232.5	3809.3	3428.3	3394	3360.1	3326.5	3293.2	3260.3	3227.7	3195.4	3163.5	3131.8	3100.5	3069.5	3038.8	3008.4	2978.3	2948.6	2919.1	2889.9	2861	2832.4	2804	biden_scenario	32509	32874	33239	33604	33970	34335	34700	35065	35431	35796	36161	36526	36892	37257	37622	37987	38353	38718	39083	39448	39814	40179	40544	40909	41275	41640	42005	42370	42736	43101	43466	43831	44197	44562	44927	45292	45658	46023	46388	46753	47119	47484	47849	48214	48580	48945	49310	49675	50041	50406	50771	51136	51502	51867	52232	52597	52963	53328	53693	54058	54424	54789	4739.5	4265.6000000000004	3839	3455.1	3109.6	2798.6	2518.8000000000002	2493.6	2468.6	2443.9	2419.5	2395.3000000000002	2371.4	2347.6999999999998	2324.1999999999998	2300.9	2277.9	2255.1	2232.6	2210.3000000000002	2188.1999999999998	2166.3000000000002	2144.6	2123.1999999999998	2101.9	2080.9	2060.1	co2_emissions	32509	32874	33239	33604	33970	34335	34700	35065	35431	35796	36161	36526	36892	37257	37622	37987	38353	38718	39083	39448	39814	40179	40544	40909	41275	41640	42005	42370	42736	43101	43466	43831	44197	44562	44927	45292	45658	46023	46388	46753	47119	47484	47849	48214	48580	48945	49310	49675	50041	50406	50771	51136	51502	51867	52232	52597	52963	53328	53693	54058	54424	54789	5037.8999999999996	4992.7	5093.8999999999996	5185.5	5262.7	5324.3	5518	5589.3	5636.7	5700.3	5888.6	5777.8	5820	5886.4	5993.7	6007	5929.3	6015.5	5823.1	5403.7	5593.7	5454.7	5236.3	5359	5414	5262.2	5169	5131.5	5277.9	5147	4583.7	4904.6000000000004	4941.2	4809.8	4789.3999999999996	4739.5	









Co2_scenario_r

				Year		Trump Scenario		Biden Scenario		Target Scenario

				2024		4739.5		4739.5		4739.5

				2025		4976.5		4265.6		4265.6

				2026		5225.3		3839		3839

				2027		4702.8		3455.1		3455.1								Trump Scenario: Begins with a 5% increase for 2025 and 2026, followed by a 10% decrease annually until 2030, and then a gradual 1% decrease annually until 2050.

				2028		4232.5		3109.6		3109.6								Scenario Two: Reflects a consistent 10% decrease annually until 2030, transitioning to a 1% decrease annually thereafter until 2050.

				2029		3809.3		2798.6		2798.6								Target Scenario: Showcases a 10% decrease annually until 2030, after which it moderates to a 5% decrease annually until 2050.

				2030		3428.3		2518.8		2518.8

				2031		3394		2493.6		2392.8

				2032		3360.1		2468.6		2273.2

				2033		3326.5		2443.9		2159.5

				2034		3293.2		2419.5		2051.5

				2035		3260.3		2395.3		1949

				2036		3227.7		2371.4		1851.5

				2037		3195.4		2347.7		1758.9

				2038		3163.5		2324.2		1671

				2039		3131.8		2300.9		1587.4

				2040		3100.5		2277.9		1508.1

				2041		3069.5		2255.1		1432.7

				2042		3038.8		2232.6		1361

				2043		3008.4		2210.3		1292.9

				2044		2978.3		2188.2		1228.3

				2045		2948.6		2166.3		1166.9

				2046		2919.1		2144.6		1108.6

				2047		2889.9		2123.2		1053.1

				2048		2861		2101.9		1000.5

				2049		2832.4		2080.9		950.5

				2050		2804		2060.1		902.9





Misery

				Lower-Cost Extension		Higher-Cost Extension

		Savings in Budget		-$3,300		-$3,300

		 		 		 

		Extend TCJA below $400,000		$1,550		$2,450

		Extend expanded CTC		$900		$900

		Additional Interest Costs		$350		$450

		Subtotal		$2,800		$3,800

		 		 		 

		Updated Budget Cost/Savings (-)		-$500		$500

																																						1930		-12.82%

																																						1931		-16.71%

		Sources: Committee for a Responsible Federal Budget, Office of Management and Budget. Estimates of extensions account for overlaps with the President’s policies, specifically with the proposals to increase the marginal rate on taxpayers above $400,000 to 39.6 percent and to strengthen the limitation on business losses. Numbers are in billions of dollars.																																				1932		-23.60%

																																						1933		-4.41%

																																						1934		16.04%

																																						1935		10.42%

		Misery Index by President																																				1936		13.55%

																																						1937		8.91%

		President		Time Period		Start		End		Change		Average						President		Start		End		Start Index		End Index		Change		Reelected						1938		-6.80%

		Richard M Nixon		1969-01 - 1974-07		7.8		17.01		9.21		10.57						Richard M Nixon		1969		1974		7.8		17.0		9.2		*						1939		6.10%

		James E Carter, Jr.		1977-01 - 1980-12		12.72		19.72		7		16.26						James E Carter, Jr.		1977		1980		12.7		19.7		7.0								1940		9.26%

		Dwight D Eisenhower		1953-01 - 1960-12		3.28		7.96		4.68		6.26						Dwight D Eisenhower		1953		1960		3.3		8.0		4.7		*						1941		24.39%

		Lyndon B Johnson		1963-11 - 1968-12		7.02		8.12		1.1		6.77						Lyndon B Johnson 		1963		1968		7.0		8.1		1.1								1942		27.04%

		Donald J Trump		2017-01 - 2020-12		7.3		8.06		0.76		6.91						Donald J Trump		2017		2020		7.3		8.1		0.8								1943		20.63%

		George H.W. Bush		1989-01 - 1992-12		10.07		10.3		0.23		10.68						George H.W. Bush		1989		1992		10.1		10.3		0.2								1944		9.23%

		George W Bush		2001-01 - 2008-12		7.93		7.39		-0.54		8.11						George W Bush		2001		2008		7.9		7.4		-0.5		*						1945		0.43%

		Joseph R Biden Jr.		2021-01 - 2024-01		7.7		6.79		-0.91		9.74						Joseph R Biden Jr.		2021		2024		7.7		6.8		-0.9								1946		-1.23%

		Barack H Obama		2009-01 - 2016-12		7.83		6.77		-1.06		8.83						Barack H Obama		2009		2016		7.8		6.8		-1.1		*						1947		7.64%

		John F Kennedy		1961-01 - 1963-10		8.31		6.82		-1.49		7.14						John F Kennedy		1961		1963		8.3		6.8		-1.5								1948		8.08%

		William J Clinton		1993-01 - 2000-12		10.56		7.29		-3.27		7.8						William J Clinton		1993		2000		10.6		7.3		-3.3		*						1949		-2.46%

		Gerald R Ford		1974-08 - 1976-12		16.36		12.66		-3.7		16						Gerald R Ford		1974		1976		16.4		12.7		-3.7								1950		8.27%

		Ronald W Reagan		1981-01 - 1988-12		19.33		9.72		-9.61		12.19						Ronald W Reagan		1981		1988		19.3		9.7		-9.6		*						1951		13.71%

		Harry S Truman		1948-01 - 1952-12		13.63		3.45		-10.18		7.88						Harry S Truman		1948		1952		13.6		3.5		-10.2								1952		4.09%

																																				Eisen		1953		4.23%

																																						1954		-1.39%

																																						1955		7.03%

																																						1956		3.77%		0.46%

																																						1957		3.63%

																																						1958		-0.18%

																																						1959		6.59%

																																				Eisen		1960		1.90%

																																						1961		1.97%

																																						1962		5.78%

																																				Johns		1963		4.02%

																																						1964		5.91%

																																						1965		7.09%

																																						1966		8.33%

																																						1967		4.59%

																																						1968		8.30%

																																				Nixon		1969		7.11%		2.39%

																																						1970		4.26%

																																						1971		7.19%

																																						1972		8.63%

																																						1973		10.37%

																																				Nixon		1974		7.42%		1.52%

																																						1975		7.99%

																																						1976		10.11%

																																				Carter		1977		10.01%

																																						1978		11.78%

																																						1979		10.50%

																																				Carter		1980		7.50%		-2.51%

																																						1981		11.13%

																																						1982		3.27%

																																						1983		7.70%

																																						1984		10.14%

																																						1985		6.51%

																																						1986		4.60%

																																						1987		5.07%

																																						1988		6.88%

																																				Bush		1989		6.73%

																																						1990		4.52%

																																						1991		1.91%

																																						1992		4.48%		-2.25%

																																						1993		3.83%

																																						1994		4.97%

																																						1995		3.61%

																																						1996		4.45%

																																						1997		4.98%

																																						1998		4.44%

																																						1999		5.06%

																																						2000		5.28%

																																				bush		2001		2.20%

																																						2002		2.30%

																																						2003		3.86%

																																						2004		5.68%		3.48%

																																						2005		5.74%

																																						2006		4.95%

																																						2007		3.77%

																																						2008		1.09%

																																						2009		-2.84%

																																						2010		3.07%

																																						2011		2.85%

																																						2012		3.39%

																																						2013		3.08%

																																						2014		3.49%

																																						2015		3.09%

																																						2016		2.00%

																																				trump		2017		3.57%

																																						2018		4.70%

																																						2019		3.65%

																																						2020		-1.31%		-4.88%

																																						2021		10.46%

																																						2022		8.72%

																																						2023		5.76%

																																						2024		2.60%		-7.86%





misery by key state



						State		Unemployment Rate (Jan 2021)		Misery Index (Jan 2021)		Unemployment Rate (Feb 2024)		Misery Index (Feb 2024)		Change																State		Misery (Jan 2021)		Misery (Feb 2024)		Change

						Arizona		5.10%		6.50%		4.10%		7.30%		0.80%																Arizona*		6.5%		7.3%		0.8%

						Florida		4.70%		6.10%		3.10%		6.30%		0.20%																Florida		6.3%		6.8%		0.5%

						Georgia		3.90%		5.30%		3.10%		6.30%		1.00%																Georgia		5.5%		6.8%		1.3%

						Michigan		3.90%		5.30%		3.90%		7.10%		1.80%																Michigan*		5.3%		7.1%		1.8%

						North Carolina		4.90%		6.30%		3.50%		6.70%		0.40%																North Carolina		6.5%		7.2%		0.7%

						Pennsylvania		6.60%		8.00%		3.40%		6.60%		-1.40%																Pennsylvania*		8.0%		6.6%		-1.4%

						Wisconsin		3.90%		5.30%		3.00%		6.20%		0.90%																Wisconsin*		5.3%		6.2%		0.9%



						National Average

						State		U.R. (Jan 2021)		I.R. (Jan 2021)		Misery (Jan 2021)		U.R. (Feb 2024)		I.R. Feb 2024)		Misery(Feb 2024)		Change

						Arizona*		5.1%		1.4%		6.5%		4.1%		3.2%		7.3%		0.8%

						Florida		4.7%		1.6%		6.3%		3.1%		3.7%		6.8%		0.5%

						Georgia		3.9%		1.6%		5.5%		3.1%		3.7%		6.8%		1.3%

						Michigan*		3.9%		1.4%		5.3%		3.9%		3.2%		7.1%		1.8%

						North Carolina		4.9%		1.6%		6.5%		3.5%		3.7%		7.2%		0.7%

						Pennsylvania*		6.6%		1.4%		8.0%		3.4%		3.2%		6.6%		-1.4%

						Wisconsin*		3.9%		1.4%		5.3%		3.0%		3.2%		6.2%		0.9%

						*The inflation rate used for these states is based on the national average and not the specific regional rate.

						anuary 2021: The U.S. national inflation rate was 1.4%.		South Region (Florida, Georgia, North Carolina): January 2021 inflation was approximately 1.6% (annual), February 2024 inflation was approximately 3.7% (annual).

						February 2024: The U.S. national inflation rate was 3.2%.		Since we don't have the specific rates for the Midwest and other regions, for consistency and in the absence of exact figures, let's use the national inflation rate for January 2021 (1.4%) as a placeholder for Michigan and Wisconsin. We will also do the same for Arizona and Pennsylvania. For February 2024, we will use the national rate of 3.2%.

						Unemployment Rates for January 2021 and February 2024:

						Arizona: January 2021 - 5.1%, February 2024 - 4.1%		Let's proceed to recalculate the Misery Index for each state using these inflation rates:

						Florida: January 2021 - 4.7%, February 2024 - 3.1%

						Georgia: January 2021 - 3.9%, February 2024 - 3.1%		Misery Index (Jan 2021) = Unemployment Rate (Jan 2021) + Inflation Rate (Jan 2021)

						Michigan: January 2021 - 3.9%, February 2024 - 3.9%		Misery Index (Feb 2024) = Unemployment Rate (Feb 2024) + Inflation Rate (Feb 2024)

						North Carolina: January 2021 - 4.9%, February 2024 - 3.5%

						Pennsylvania: January 2021 - 6.6%, February 2024 - 3.4%

						Wisconsin: January 2021 - 3.9%, February 2024 - 3.0%





Approval rating



		President		Avg Approval Rating %		Re-elected

		Harry Truman		55.6

		Dwight Eisenhower		69.6		*

		John Kennedy		70.1

		Lyndon Johnson		74.2

		Richard Nixon		55.8		*

		Gerald Ford		47.2

		Jimmy Carter		45.5

		Ronald Reagan		50.3		*

		George H.W. Bush		60.9

		Bill Clinton		49.6		*

		George W. Bush		62.2		*

		Barack Obama		49.1		*

		Donald Trump		40.1

		Joseph R. Biden		40.2		?

		Gallup

		https://news.gallup.com/poll/116677/presidential-approval-ratings-gallup-historical-statistics-trends.aspx



https://news.gallup.com/poll/116677/presidential-approval-ratings-gallup-historical-statistics-trends.aspx

CBO 



								Category		Average, 1974–2023		Actual, 2023		2024		2025		2034

								Revenues (% of GDP)		17.30%		16.50%		17.50%		17.10%		17.90%

								Individual income taxes		8.00%		8.10%		8.80%		8.60%		9.50%

								Payroll taxes		6.00%		6.00%		5.90%		5.90%		5.90%

								Corporate income taxes		1.80%		1.60%		2.00%		1.70%		1.30%

								Other		1.50%		0.80%		0.80%		0.80%		1.20%

								Outlays (% of GDP)		21.00%		22.70%		23.10%		23.10%		24.10%

								Mandatory		11.00%		13.90%		13.90%		13.90%		15.10%

								Social Security		4.40%		5.00%		5.20%		5.30%		5.90%

								Major health care programs		3.40%		5.80%		5.60%		5.50%		6.70%

								Medicare		2.10%		3.10%		3.20%		3.20%		4.20%

								Medicaid and others		1.30%		2.70%		2.40%		2.30%		2.50%

								Other Mandatory		3.20%		3.10%		3.10%		3.10%		2.50%

								Discretionary		8.00%		6.40%		6.20%		6.00%		5.10%

								Defense		4.20%		3.00%		2.90%		2.90%		2.50%

								Nondefense		3.70%		3.40%		3.30%		3.10%		2.60%

								Net interest		2.10%		2.40%		3.10%		3.20%		3.90%

								Total Deficit (-)		-3.70%		-6.20%		-5.60%		-6.10%		-6.10%

								Primary Deficit (-)		-1.60%		-3.80%		-2.50%		-2.80%		-2.20%

								Debt Held by the Public (% GDP)		48.30%		97.30%		99.00%		101.70%		116.00%





scenario congress presindent



				Scenario		Fiscal Policy Impacts		Economic Implications

				Biden Wins with Republicans Controlling Congress		Upper-income personal tax cuts expire, partly offset with a slightly more generous child tax credit and SALT deductibility.		Slower federal spending growth. Minimal changes due to potential legislative gridlock.

				Biden Wins with Democrats Controlling Congress		Substantial tax increases, particularly targeting corporations and upper-income individuals, to finance new spending initiatives. - Expansion and advanceability of the Child Tax Credit.		Fiscal expansion could stimulate the economy, depending on the scale of tax increases and targeted spending areas.

				Trump Wins with Republicans Controlling Congress		All expiring tax cuts extended, suggesting maintenance or enhancement of current tax benefits. - Discretionary spending grows faster, indicating increased federal outlays in certain areas like defense and infrastructure. - Tariff strategies ranging from targeted to across-the-board increases.		Potential for fiscal expansion through increased spending and tax cuts. Tariff policies could introduce significant fiscal variables impacting trade and federal receipts.

				Trump Wins with Democrats Controlling Congress		Greater fiscal tightening expected, especially if tariffs are increased without offsetting tax cuts.		The most fiscal restraint out of the scenarios, with potential for contractionary fiscal stance and increased trade tensions.























Biden vs trump



		Policy Area		Biden		Trump

		Politica industriale e cambiamento cimatico		Continuare l'IRA, il CHIPS e lo Science Act e gli investimenti nelle infrastrutture. Concentrarsi sulla tecnologia pulita.		Piani per abrogare i crediti d'imposta IRA per l'industria pulita. Deregolamentazione dei terreni per le trivellazioni.

		Politica fiscale		Aumento delle tasse per le aziende e le famiglie ricche. Aumento della spesa per i programmi sociali.		Ulteriori tagli alle tasse. Gli aumenti di spesa sono compensati dai proventi delle tariffe doganali.

		Commercio e Near-shoring		Sostegno alla crescita commerciale in Nord America senza aderire ai gruppi di libero scambio.		Attuare una tariffa del 10% su tutte le importazioni, con probabili esenzioni per i principali partner.

		Politica estera		Forte sostegno all'Ucraina e una politica equilibrata per il Medio Oriente. Deterrenza nei confronti della Cina con barriere non tariffarie.		Riduzione del sostegno all'Ucraina. Pressione sui partner della NATO.

		Immigrazione		Approccio più liberale con controlli sull'immigrazione illegale. Possibile inasprimento delle politiche di asilo.		Maggiore controllo sugli arrivi di migranti con possibili restrizioni sulle rotte migratorie legali.

















Biden proposal

		Policy Area		Initiatives		Cost/Savings (2024-2034)

		Education and Family Support		Total		$1,215 billion

				Expand pre-K and child care		$600 billion

				National paid family and medical leave		$325 billion

				Free community college, Pell Grants, higher education		$290 billion

		Expansion of Health Care Programs		Total		$968 billion

				ACA subsidies & Medicaid coverage gap		$473 billion

				Indian Health Service funding		$202 billion

				Medicaid home- & community-based services		$151 billion

				Mental and public health funding		$142 billion

		Other Initiatives		Total		$541 billion

				Support affordable housing		$184 billion

				Increase discretionary spending levels		$170 billion

				Other spending increases		$187 billion

		Tax Cuts, Credits, and Breaks		Total		$504 billion

				Expand CTC, make refundable		$315 billion

				Expand EITC		$163 billion

				Other tax cuts and credits		$25 billion

		Subtotal, Gross Costs				$3,228 billion

		Revenue Increases and Savings

		Corporate and Business Taxes		Total		-$2,799 billion

				Increase corporate income tax rate		-$1,425 billion

				Reform international tax rules		-$641 billion

				Increase corporate book minimum and stock buyback tax		-$317 billion

				Limit deductibility of executive compensation		-$272 billion

				Other corporate tax increases		-$144 billion

		High-Income Taxes		Total		-$1,145 billion

				25% billionaire tax on unrealized income		-$503 billion

				Increase top individual income tax rate		-$256 billion

				Increase capital gains taxes		-$289 billion

				Tighten estate and gift taxes		-$97 billion

		Additional Medicare and NIIT		Total		-$814 billion

				Increase NIIT and Medicare tax rate		-$412 billion

				Apply NIIT to passthrough business income		-$402 billion

		Other Taxes		Total		-$437 billion

				Reduce tax gap by extending IRS funding		-$260 billion

				Close various tax breaks and loopholes		-$177 billion

		Spending Reductions		Total		-$921 billion

				Slow growth of discretionary spending		-$511 billion

				Reduce prescription drug and health care costs		-$241 billion

				Extend mandatory sequester for Medicare, etc.		-$90 billion

				Expand user fees and spectrum auctions		-$79 billion

		Subtotal, Gross Savings				-$6,116 billion

		Net Interest Savings				-$389 billion

		Total, Policy Savings				-$3,277 billion





Biden formattato

		Policy Area		Initiatives		Cost/Savings (2024-2034)

		Education and Family Support				$1,215 billion

						$600 billion

						$325 billion

						$290 billion

		Expansion of Health Care Programs				$968 billion

						$473 billion

						$202 billion

						$151 billion

						$142 billion

		Other Initiatives				$541 billion

						$184 billion

						$170 billion

						$187 billion

		Tax Cuts, Credits, and Breaks				$504 billion

				Expand CTC, make refundable		$315 billion

				Expand EITC		$163 billion

				Other tax cuts and credits		$25 billion

		Subtotal, Gross Costs				$3,228 billion

		Revenue Increases and Savings

		Corporate and Business Taxes				-$2,799 billion

						-$1,425 billion

						-$641 billion

						-$317 billion

						-$272 billion

						-$144 billion

		High-Income Taxes				-$1,145 billion

						-$503 billion

						-$256 billion

						-$289 billion

						-$97 billion

		Additional Medicare and NIIT				-$814 billion

						-$412 billion

						-$402 billion

		Other Taxes				-$437 billion

						-$260 billion

						-$177 billion

		Spending Reductions				-$921 billion

				Slow growth of discretionary spending		-$511 billion

				Reduce prescription drug and health care costs		-$241 billion

				Extend mandatory sequester for Medicare, etc.		-$90 billion

				Expand user fees and spectrum auctions		-$79 billion

		Subtotal, Gross Savings				-$6,116 billion

		Net Interest Savings				-$389 billion

		Total, Policy Savings				-$3,277 billion				327.7





Confronto trump biden



												Assumptions in Alternative Scenarios		2023-2033 Cost		Percent of GDP

												Current Law Deficits 		$21,854 billion		6.10%

												Extend TCJA Individual Rate Cuts 		$1,810 billion		0.50%

												Extend TCJA Other Individual Provisions 		$678 billion		0.20%

				Provision		Details		Cost of Extension (2026-2035)				Extend TCJA Estate Tax Cuts 		$126 billion		0.00%

				Income Tax Rates Reduction		Reduce rates to 10, 12, 22, 24, 32, 35, 37 (Federal Fiscal Bracket)		$3.2 trillion				Extend TCJA Bonus Depreciation		$325 billion		0.10%

				'Pease' Deduction & AMT Repeal		For most taxpayers		$800 billion				Remove Other TCJA Tax Rule Tightening 		$150 billion		0.00%

				Exemptions Replacement		With doubled Child Tax Credit and larger standard deduction		$40 billion				Grow Discretionary Spending with GDP 		$1,693 billion		0.50%

				Pass-through Deduction		Establish 20% deduction for business income		$720 billion				Remove Certain Extrapolated One-Time Infrastructure Funding		-$228 billion		-0.10%

				Opportunity Zones		Expand		$80 billion				Extend Enhanced ACA Premium Tax Credits 		$271 billion		0.10%

				SALT Deduction Limit		To $10,000 per taxpayer		-$960 billion				Extend Other Temporary Tax Provisions ("Tax Extenders") 		$56 billion		0.00%

				Other Tax Deductions		Limit or repeal		-$280 billion				Extend Trade Promotion Programs 		$15 billion		0.00%

				Business Losses Deductibility		Against ordinary income		-$200 billion				Interest		$544 billion		0.20%

				Subtotal, TCJA Extensions				$3.4 trillion				Increase in Deficits Under Alternative Fiscal Scenario		$5,441 billion		1.50%

				ACA Premium Credits		Expanded credits		$370 billion				 		 		 

				Total				$3.8 trillion				Deficits Under Alternative Fiscal Scenario		$27,295 billion		7.60%

				Source: 								 		 		 

												Deficits Under Illustrative Fiscal and Economic Scenario		$30,567 billion		8.50%



												Bridge From Current Law to Alternative Fiscal Scenario 

				Actual Position		Donald Trump 		Joe Biden 



				The Fed Powell		Change		Keep

				New Tariffs		Increase		Keep				Assumptions in Alternative Scenarios		2023-2033 Cost		Percent of GDP

				Extend TCJA Individual Tax Cuts		Keep Cut		No Cut				Current Law Deficits 		$21,854 billion		6.1%

				Tax Focus		Cut		Increase				Extend TCJA Individual Rate Cuts 		$1,810 billion		0.5%

				Reduce Spending		Cut		Keep				Extend TCJA Other Individual Provisions 		$678 billion		0.2%

				IRA Green Subsidies		Dismis		Keep				Extend TCJA Estate Tax Cuts 		$126 billion		0.0%

				Social Security & Medicare Changes		Keep		increase				Extend TCJA Bonus Depreciation		$325 billion		0.1%

				Immigration Policy		Hawk 		Dove/Hawk				Remove Other TCJA Tax Rule Tightening 		$150 billion		0.0%

												Grow Discretionary Spending with GDP 		$1,693 billion		0.5%

				China Trade Policy		Hawk 		Hawk/Dove				Remove Certain Extrapolated One-Time Infrastructure Funding		-$228 billion		-0.1%

				Ukraine Aid		Not Supportive 		Supportive 				Extend Enhanced ACA Premium Tax Credits 		$271 billion		0.1%

				Israel Aid		Supportive 		Supportive				Extend Other Temporary Tax Provisions ("Tax Extenders") 		$56 billion		0.0%

				Taiwan Strategy		Hawk 		Hawk 				Extend Trade Promotion Programs 		$15 billion		0.0%

				Iran - Incremental Restrictions		Hawk 		Dove				Interest		$544 billion		0.2%

				Source: CRFB, Campaign Websites, Candidate Speeches, Candidate Debate, IntesaSanpaolo								Increase in Deficits Under Alternative Fiscal Scenario		$5,441 billion		1.5%

												Deficits Under Alternative Fiscal Scenario		$27,295 billion		7.6%

												Deficits Under Illustrative Fiscal and Economic Scenario		$30,567 billion		8.5%

												 		 		 

				Actual Position		Donald Trump		Joe Biden

				The Fed Leadership		Change Powell		Retain Powell

				Tariff Policy		Increase Tariffs		Maintain Existing Tariffs				Sources: Congressional Budget Office and Committee for a Responsible Federal Budget. Numbers may not sum due to rounding. 

				TCJA Individual Tax Cuts		Extend Cuts		Allow Cuts to Expire

				Tax Policy Focus		Reduce Taxes		Increase Taxes

				Federal Spending		Decrease Overall Spending		Maintain Current Levels

				Environmental Subsidies		Eliminate Green Subsidies		Sustain Green Subsidies

				Social Security & Medicare		Maintain Current Benefits		Increase Benefits

				Immigration Stance		Restrictive (Hawkish)		Variable (Dove/Hawkish)



				China Trade Policy		Aggressive (Hawkish)		Mixed (Hawk/Dove)

				Support for Ukraine		Non-Supportive		Supportive

				Support for Israel		Supportive		Supportive

				Taiwan Defense Strategy		Aggressive (Hawkish)		Aggressive (Hawkish)

				Iran Policy		Increase Restrictions (Hawkish)		Decrease Restrictions (Dovish)





Battleground state

		Actual Position		Donald Trump		Joe Biden

		Domestic 

		The Fed Leadership		Change Powell		Retain Powell

		Tariff Policy		Increase Tariffs		Maintain Existing Tariffs

		TCJA Individual Tax Cuts		Extend Cuts		Allow Cuts to Expire

		Tax Policy Focus		Reduce Taxes		Increase Taxes

		Federal Spending		Decrease Overall Spending		Maintain Current Levels

		Environmental Subsidies		Eliminate Green Subsidies		Sustain Green Subsidies

		Social Security & Medicare		Maintain Current Benefits		Increase Benefits

		Immigration Stance		Restrictive (Hawkish)		Variable (Dove/Hawkish)

		International

		China Trade Policy		Aggressive (Hawkish)		Mixed (Hawk/Dove)

		Support for Ukraine		Non-Supportive		Supportive

		Support for Israel		Supportive		Supportive

		Taiwan Defense Strategy		Aggressive (Hawkish)		Aggressive (Hawkish)

		Iran Policy		Increase Restrictions (Hawkish)		Decrease Restrictions (Dovish)



																RCP average		Date		Trump		Biden		Spread

																Top Battlegrounds		April 17th		48		45.4		Trump+2.7

																Wisconsin		April 17th		47.8		47.2		Trump+0.6

																Arizona		April 17th		49		44.5		Trump+4.5

																Georgia		April 17th		49.4		45.6		Trump+3.8

																Michigan		April 17th		48		45.2		Trump+2.8

																Pennsylvania		April 17th		46.2		46.3		Biden+0.1

																North Carolina		April 17th		48.4		44.4		Trump+4.0

																Nevada		April 17th		47.5		44.3		Trump+3.2





industrial energy 



								Policy Area		Joe Biden		Donald Trump



								Industrial Policy		Focuses on reinvigorating American manufacturing through federal investment in high-tech sectors and support for small manufacturers. 		Prioritizes deregulation and tax incentives to bolster manufacturing and heavy industry, including a push for reducing governmental barriers to encourage business growth and competitiveness.

								Clean Energy		Advocates for a significant increase in renewable energy sources as part of a broader strategy to achieve net-zero emissions by 2050. Supports investments in solar, wind, and electric vehicle infrastructure.		Generally supports an energy strategy with less emphasis on renewables. Focuses on energy independence primarily through the support of traditional energy sources like oil and gas.

								Non-Clean Energy		Plans to phase out reliance on non-renewable energy sources, implementing stricter regulations on coal and oil industries to reduce carbon emissions and environmental impact.		Advocates for maximizing the utilization of existing non-renewable energy resources including coal, oil, and natural gas. Opposes restrictive regulations on these industries, promoting energy independence.











								Policy Area		Joe Biden		Donald Trump

								Industrial Policy		Invests in high-tech sectors and small manufacturers to boost domestic production and sustainability.		Emphasizes deregulation and tax incentives to strengthen manufacturing and heavy industry for growth.

								Clean Energy		Supports a major shift to renewables to reach net-zero emissions by 2050, investing in solar, wind, and EVs.		Prefers a broad energy mix with a focus on energy independence, supporting traditional energy sources.

								Non-Clean Energy		Aims to reduce reliance on fossil fuels with tighter regulations on coal and oil to cut emissions.		Promotes full use of fossil fuels, advocating against regulations to maintain energy independence.







TAXES

						Categoria		Joe Biden (D)		Donald Trump (R)

						Business Taxes		Aumento dell'imposta sul reddito delle società al 28%. Adeguamento della GILTI al 21%. Abrogazione della FDII e della BEAT. Introduzione dell'UTPR, estensione della NIIT ai redditi non passivi: Aumento delle imposte sui combustibili fossili.		Mantenere l'aliquota d'imposta sul reddito delle società al 21%.

						Capital Gains and Dividend Taxes		Tassare le plusvalenze e i dividendi come reddito ordinario al di sopra di 1 milione di dollari. Tassare le plusvalenze non realizzate alla scomparsa al di sopra di 5 milioni di dollari. 		Nessuna politica fiscale proposta

						Credits, Deductions, and Exemptions		Rendere il Child Tax Credit completamente rimborsabile, aumentarne gli importi, espandere l'EITC per i lavoratori senza figli, espandere i crediti d'imposta sui premi.		Nessuna politica fiscale proposta

						Estate and Wealth Taxes		Inasprire le regole dell'imposta sulle successioni.		Rendere permanenti i tagli all'imposta sulle successioni previsti dal TCJA.

						Excise Taxes		Aumentare l'accisa sul riacquisto di azioni al 4%.		Tassare le grandi dotazioni delle università private.

						Individual Income Taxes		Aumento dell'imposta sul reddito netto da investimento e dell'imposta Medicare al 5% al di sopra di $400K. Aumento dell'aliquota massima al 39,6% al di sopra di $400K/$450K ed estensione delle modifiche TCJA in scadenza al di sotto di $400K.		Rendere permanenti i tagli alle imposte sul reddito individuale previsti dal TCJA.

						Payroll Taxes		Nessuna politica fiscale proposta		Nessuna politica fiscale proposta

						Tariffs and Trade		Imporre un aumento selettivo delle tariffe		Imporre tariffe universali di base e del 60% sulle importazioni cinesi.





Scenario 



						Scenario		Fiscal Policy Impacts		Economic Implications

						Biden Wins with Republicans Controlling Congress		- Upper-income personal tax cuts expire, partly offset with a slightly more generous child tax credit and SALT deductibility.		- Slower federal spending growth. Minimal changes due to potential legislative gridlock.

						Biden Wins with Democrats Controlling Congress		- Substantial tax increases, particularly targeting corporations and upper-income individuals, to finance new spending initiatives. - Expansion and advanceability of the Child Tax Credit.		- Fiscal expansion could stimulate the economy, depending on the scale of tax increases and targeted spending areas.

						Biden Wins with Divided Congress

						Trump Wins with Republicans Controlling Congress		- All expiring tax cuts extended, suggesting maintenance or enhancement of current tax benefits. - Discretionary spending grows faster, indicating increased federal outlays in certain areas like defense and infrastructure. - Tariff strategies ranging from targeted to across-the-board increases.		- Potential for fiscal expansion through increased spending and tax cuts. Tariff policies could introduce significant fiscal variables impacting trade and federal receipts.

						Trump Wins with Democrats Controlling Congress		- Greater fiscal tightening expected, especially if tariffs are increased without offsetting tax cuts.		- The most fiscal restraint out of the scenarios, with potential for contractionary fiscal stance and increased trade tensions.

						Trump Wins with Divided Congress







Confronto Rep_Dem_CBO_OMB

																								RSC		RSC		RSC		RSC						DEM		DEM		DEM		DEM

		Fiscal Year		Revenues (% of GDP)		Outlays (% of GDP)		Deficit (-)/Surplus (% of GDP)		Debt (% of GDP)												Fiscal Year		Revenues (% of GDP)		Outlays (% of GDP)		Deficit (-)/Surplus (% of GDP) REP		Debt (% of GDP) REP				Fiscal Year		Revenues (% of GDP)		Outlays (% of GDP)		Deficit (-)/Surplus (% of GDP) DEM		Debt (% of GDP) DEM				Fiscal Year		Revenues (% of GDP)		Outlays (% of GDP)		Deficit (-)/Surplus (% of GDP) CBO		Debt (% of GDP) DEM

		2024		17.60%		20.30%		-2.80%		97%												2024		18.0%		20.3%		-2.3%		97.0%				2024		18.0%		24.6%		-6.6%		100.0%				2024		17.5%		22.9%		-5.4%

		2025		17.20%		19.30%		-2.20%		94%												2025		17.2%		19.3%		-2.1%		94.0%				2025		18.7%		24.8%		-6.1%		102.0%				2025		17.1%		23.1%		-6.0%

		2026		17.80%		18.70%		-0.90%		91%												2026		17.8%		18.7%		-0.9%		91.0%				2026		19.2%		24.3%		-5.1%		104.0%				2026		17.5%		23.1%		-5.6%

		2027		17.50%		18.40%		-0.90%		88%												2027		17.5%		18.4%		-0.9%		88.0%				2027		19.4%		24.2%		-4.8%		105.0%				2027		17.9%		23.1%		-5.2%

		2028		17.80%		18.20%		-0.50%		85%												2028		17.8%		18.2%		-0.4%		85.0%				2028		19.6%		24.4%		-4.8%		105.0%				2028		17.8%		23.3%		-5.5%

		2029		18.00%		18.20%		-0.20%		82%												2029		18.0%		18.2%		-0.2%		82.0%				2029		19.8%		24.1%		-4.3%		106.0%				2029		17.9%		22.9%		-5.0%

		2030		18.10%		17.90%		0.20%		78%												2030		18.1%		17.9%		0.2%		78.0%				2030		19.9%		24.5%		-4.6%		106.0%				2030		17.9%		23.3%		-5.4%

		2031		17.90%		17.70%		0.20%		75%												2031		17.9%		17.7%		0.2%		75.0%				2031		20.0%		24.3%		-4.3%		106.0%				2031		17.9%		23.4%		-5.5%

		2032		17.90%		17.60%		0.40%		72%												2032		17.9%		17.6%		0.3%		72.0%				2032		20.1%		24.4%		-4.3%		106.0%				2032		17.8%		23.6%		-5.8%

		2033		18.10%		17.30%		0.80%		68%												2033		18.1%		17.3%		0.8%		68.0%				2033		20.2%		24.6%		-4.4%		106.0%				2033		17.9%		24.2%		-6.3%







Debt (% of GDP) REP	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	0.97	0.94	0.91	0.88	0.85	0.82	0.78	0.75	0.72	0.68	Debt (% of GDP) DEM	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	1	1.02	1.04	1.05	1.05	1.06	1.06	1.06	1.06	1.06	







Deficit (-)/Surplus (% of GDP) REP	
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Debt (% of GDP) REP	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	0.97	0.94	0.91	0.88	0.85	0.82	0.78	0.75	0.72	0.68	Debt (% of GDP) DEM	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	1	1.02	1.04	1.05	1.05	1.06	1.06	1.06	1.06	1.06	







Deficit (-)/Surplus (% of GDP) REP	
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Deficit (-)/Surplus (% of GDP) DEM	
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Foglio1

																																												Scenario		GDP		Debt/Defict 		Inflation

																																												Biden Wins with Republicans Controlling Congress		Positive Impact in 2025 -2026

																																Assumption or Policy Change		2023-2033 Cost (Billions)		Percent of GDP								Biden Wins with Democrats Controlling Congress

																																Current Law Deficits		$21,854		6.10%								Trump Wins with Republicans Controlling Congress

																																Extend TCJA Individual Rate Cuts		$1,810		0.50%								Trump Wins with Democrats Controlling Congress

																																Extend TCJA Other Individual Provisions		$678		0.20%

																																Extend TCJA Estate Tax Cuts		$126		0%

																																Extend TCJA Bonus Depreciation		$325		0.10%

																																Remove Other TCJA Tax Rule Tightening		$150		0%

																																Grow Discretionary Spending with GDP		$1,693		0.50%

																																Remove Certain Extrapolated One-Time Infrastructure Funding		-$228		-0.10%

																																Extend Enhanced ACA Premium Tax Credits		$271		0.10%

																																Extend Other Temporary Tax Provisions ("Tax Extenders")		$56		0%

																																Extend Trade Promotion Programs		$15		0%

																																Interest Due to Policy Changes		$544		0.20%

																																Total Increase in Deficits Under Alternative Fiscal Scenario		$5,441		1.50%

																																Deficits Under Alternative Fiscal Scenario		$27,295		7.60%

																																Deficits Under Illustrative Fiscal and Economic Scenario		$30,567		8.50%

				Date		Deficit (-) or surplus (%of GDP) CBO Feb 		Deficit (-) or surplus (%of GDP) Trump								Debt held by the public (percentage of GDP)																Metric		Current Law		Alternative Fiscal Scenario		Illustrative Fiscal and Economic Scenario

				2023		-6.3		-6.3								February 2024 baseline		User-specified scenario														2033 Deficit		$2.9 trillion		$3.8 trillion		$4.2 trillion

				2024		-5.3		-5.3						2023		97.3		97.3														2033 Debt		$46.7 trillion		$52.1 trillion		$55.4 trillion

				2025		-6.1		-6.2						2024		99.0		98.9														2033 Interest		$1.4 trillion		$1.6 trillion		$2.0 trillion

				2026		-5.5		-5.8						2025		101.7		101.4														Percent of GDP Defict/Debt/Interest 		7.3% / 119% / 3.7%		9.5% / 133% / 4.0%		10.6% / 141% / 5.0%

				2027		-5.2		-5.5						2026		103.3		102.5

				2028		-5.6		-6.0						2027		104.7		103.6

				2029		-5.0		-5.1						2028		106.3		105.0

				2030		-5.4		-5.4						2029		107.4		105.6

				2031		-5.5		-5.6						2030		108.7		106.7

				2032		-5.8		-5.9						2031		110.2		108.0

				2033		-6.4		-6.4						2032		111.9		109.6

				2034		-6.2		-6.2						2033		114.0		111.5

														2034		116.0		113.3



February 2024 baseline	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	97.278000000000006	99.007000000000005	101.685	103.315	104.651	106.348	107.393	108.73399999999999	110.19499999999999	111.892	114.044	115.979	User-specified scenario	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	97.278000000000006	98.927000000000007	101.36199999999999	102.501	103.613	105.008	105.57	106.666	108.003	109.55200000000001	111.545	113.337	







Deficit (-) or surplus (%of GDP) CBO Feb 	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-6.2850000000000001	-5.3497000000000003	-6.0549999999999997	-5.5460000000000003	-5.1660000000000004	-5.5819999999999999	-5.0140000000000002	-5.3620000000000001	-5.5279999999999996	-5.7969999999999997	-6.3739999999999997	-6.194	Deficit (-) or surplus (%of GDP) Trump	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	-6.2850000000000001	-5.3390000000000004	-6.2329999999999997	-5.8369999999999997	-5.5049999999999999	-6.03	-5.0970000000000004	-5.4119999999999999	-5.64	-5.851	-6.3869999999999996	-6.1859999999999999	









Trump Impact analysis Commissio

														Revenue Impact Type		 Estimate		Details

														Static Revenue Impact (No change in trade)		$2.4 trillion		Assumes no change in import levels; purely theoretical static scenario.

														Conventional Revenue Impact		$300 billion		Accounts for reduced import levels due to increased tariff, with elasticity of 1.7; considers income and payroll tax offsets.



														Current Law Deficits 		$21,854 billion		6.1%



								Assumptions in Alternative Scenarios		2023-2033 Cost		Percent of GDP		Extend TCJA Individual Rate Cuts 		$1,810 billion		0.5%

								Current Law Deficits 		$21,854 billion		6.1%		Extend TCJA Other Individual Provisions 		$678 billion		0.2%

								Extend TCJA Individual Rate Cuts 		$1,810 billion		0.5%		Extend TCJA Estate Tax Cuts 		$126 billion		0.0%

								Extend TCJA Other Individual Provisions 		$678 billion		0.2%		Extend TCJA Bonus Depreciation		$325 billion		0.1%

								Extend TCJA Estate Tax Cuts 		$126 billion		0.0%		Remove Other TCJA Tax Rule Tightening 		$150 billion		0.0%

								Extend TCJA Bonus Depreciation		$325 billion		0.1%		Grow Discretionary Spending with GDP 		$1,693 billion		0.5%

								Remove Other TCJA Tax Rule Tightening 		$150 billion		0.0%		Remove Certain Extrapolated One-Time Infrastructure Funding		-$228 billion		-0.1%

								Grow Discretionary Spending with GDP 		$1,693 billion		0.5%		Extend Enhanced ACA Premium Tax Credits 		$271 billion		0.1%

								Remove Certain Extrapolated One-Time Infrastructure Funding		-$228 billion		-0.1%		Extend Other Temporary Tax Provisions ("Tax Extenders") 		$56 billion		0.0%

								Extend Enhanced ACA Premium Tax Credits 		$271 billion		0.1%		Extend Trade Promotion Programs 		$15 billion		0.0%

								Extend Other Temporary Tax Provisions ("Tax Extenders") 		$56 billion		0.0%		Interest		$544 billion		0.2%

								Extend Trade Promotion Programs 		$15 billion		0.0%		Increase in Deficits Under Alternative Fiscal Scenario		$5,441 billion		1.5%

								Interest		$544 billion		0.2%		Deficits Under Alternative Fiscal Scenario		$27,295 billion		7.6%

								Increase in Deficits Under Alternative Fiscal Scenario		$5,441 billion		1.5%

								Deficits Under Alternative Fiscal Scenario		$27,295 billion		7.6%

								 		 		 

								Deficits Under Illustrative Fiscal and Economic Scenario		$30,567 billion		8.5%







Trump Tax cut and tariff

														Revenue Impact Type		 Estimate		Details

														Tariff Increase 10% Incremental (No change in trade)		2300		Assumes no change in import levels

														Tariff On China 60% Incremental (No change in trade)		2400		Assumes no change in import levels

														Tariff Induce retaliations and drop in export 		300		Accounts for reduced import levels due to increased tariff

														Tax 		Estimate 		Defict/GDP Impact

														Extend TCJA Individual Rate Cuts 		1810		0.5%

														Extend TCJA Other Individual Provisions 		678		0.2%

														Extend TCJA Estate Tax Cuts 		126		0.0%

														Extend TCJA Bonus Depreciation		325		0.1%

														Remove Other TCJA Tax Rule Tightening 		150		0.0%

														Grow Discretionary Spending with GDP 		1693		0.5%

														Savings 		-228		-0.1%

														Extend Enhanced ACA Premium Tax Credits 		271		0.1%

														Increase in Deficits Under Alternative Fiscal Scenario		5441		1.3%









image1.png

Fi Comparing CBO’s and OMB’s Budget Projections
Fiscal Year 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 o

REVENUES (Percent of GDP)

FY 2025 Budget | 16.5% | 18.0% | 16.7% | 19.2% | 19.4% | 19.6% | 19.8% | 19.9% | 20.0% | 201% | 20.2% | 20.3% | 19.7%
OMB Baseline | 16.5% | 17.6% | 17.3% | 17.8% | 18.1% | 18.3% | 18.5% | 18.5% | 18.6% | 16.7% | 16.6% | 16.6% | 18.4%
CBO Baseline | 16.5% [ 17.5% | 17.1% | 17.5% | 17.9% | 17.8% | 17.9% | 17.9% | 17.9% | 17.6% | 17.9% | 17.9% | 17.8%
OUTLAYS (Percent of GDP)
FY 2025 Budget | 22.7% | 24.6% | 24.8% | 24.3% | 24.2% | 24.4% | 241% | 24.5% | 24.3% | 24.4% | 24.6% | 24.0% | 24.4%
OMB Baseline | 22.7% | 24.3% | 23.7% | 23.6% | 23.6% | 23.8% | 23.6% | 23.9% | 23.9% | 24.0% | 24.5% | 24.1% | 23.9%
CBO Baseline | 227% | 22.9% | 23.1% | 23.1% | 23.1% | 23.3% | 22.9% | 23.3% | 23.4% | 23.6% | 24.2% | 24.1% | 23.5%
DEFICITS (Percent of GDP)
FY 2025 Budget | 63% | 66% | 61% | 51% | 4.7% | 47% | 43% | 46% | 4.3% | 43% | 44% | 39% | 46%
OMB Baseline | 63% | 68% | 64% | 58% | 55% | 55% | 51% | 54% | 53% | 53% | 57% | 52% | 65%
CBO Baseline | 63% | 53% | 61% | 55% | 52% | 56% | 50% | 54% | 55% | 58% | 64% | 62% | 61%
DEBT (Percent of GDP)
FY 2025 Budget | 97% | 100% | 102% | 104% | 105% | 105% | 106% | 106% | 106% | 106% | 106% | 106% | NIA
OMB Baseline | 97% | 100% | 103% | 105% | 107% | 109% | 110% | 112% | 113% | 114% | 116% | 117% | NIA
CBO Baseline | 97% | 99% | 102% | 103% | 105% | 106% | 107% | 109% | 110% | 112% | 114% | 116% | NIA
DEFICITS (in Billions of Dollars)
FY 2025 Budget | 1694 ] 51,659 ] $1.781] $1.547 | $1.510] $1,573 ] $1.483 [ $1.640 [ $1,614] $1671] $1.601] 51,677 [$16,297]
OMB Baseline | $1.694 | 51,909 | $1.865 | $1,785 | $1.752 $1.615] §1.764 | $1.933 | $1.985| $2.080 | $2.313 | $2.233 [$19,524]
CBO Baseline | $1695 [ $1,507 | $1.772 $1.692 | $1.640] $1.844 | §1.723 | $1.917 | §2.054] 52238 | $2.556 | $2.579 [$20,016]
DEBT (in Trillions of Dollars)
FY 2025 Budget | §262 | 5262 | 5300 | 5316 | 5333 | $349 | 5364 | 5381 | 5396 | 5415 | 5435 | 5451 | NIA
OMB Baseline | §262 | 5262 | 5301 | 5321 | 5341 | $361 | 5361 | 5402 | 5424 | 5448 | 5473 | 5498 | NIA
CBO Baseline | §262 | 279 | 5297 | 5315 | 5332 | $351 | 5369 | 5389 | 5409 | $432 | 5457 | 54865 | NIA

Sources: Congressional Budget Office, Office of Management & Budget, Committee for a Responsible Federal Budget.








Verso una guerra commerciale 2.0? *

® Un dazio del 60% su tutte le importazioni dalla Cina (come proposto da
Trump) comporterebbe un potenziale aumento delle entrate di 2.400
miliardi di dollari in dieci anni. Tuttavia, il CRFB stima che le entrate
effettive potfrebbero essere drasticamente piu basse, con una
variazione da 300 miliardi di dollari a una perdita potenziale di 50
miliardi di dollari nello stesso periodo.

B Le tariffe proposte porterebbero probabilmente a una riduzione
dell'85% degli scambi commerciali con la Cing, riducendo
significativamente le entrate tariffarie previste a circa 55 miliardi di
dollari entro I'anno fiscale 2035. Questa riduzione del volume degli
scambi comporterebbe anche una diminuzione della produzione
economica. Molte analisi suggeriscono che la natura aggressiva delle
tariffe proposte potrebbe contrastare questi beneficl. |l potenziale per
cui tariffe cosi elevate possono avere esiti fiscali negativi e significativo.

B L'impatto netto delle tariffe all'importazione, delle tariffe diritorsione e
dei sussidi agricoli sulloccupazione durante la guerra commerciale 1.0
(2018-19) e stato trascurabile o leggermente negativo. L'occupazione
non € stata colpita dalle tariffe all'importazione, ma e stata
significativamente intaccata dalle tariffe di ritorsione, solo parzialmente
compensate dai sussidi agricoli. Nonostante i costi economici, la guerra
commerciale ha rafforzato il sostegno dei Repubblicani.

Fonte: The Committee for a Responsible Federal Budget, CBO, Intesa Sanpaolo INTES4 SPNMO[O
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L'impatto di una tariffa universale del 10% all'import

B Non € da escludere che entrambi i candidati possano adottare una tariffa
universale del 10% (e piu marcata sulle importazioni cinesi), che causerebbe
aumenti dei prezzi interni, con maggiori pressioni inflazionistiche nel 2026-27 e
uno spostamento verso una produzione piuv domestica.

B |'effetto a catena potrebbe portare a un calo di -0,7% della crescita globale
entro il 2027, con gli Stati Uniti che potrebbero trovarsi ad affrontare sfide
economiche piu difficili rispetto alle altre principali economie.

Impact of a frade war: (A) GDP (B) consumer prices
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Nota: In entrambi i grafici, i valori indicano la deviazione dei livellirispetto allo scenario di base. Siipotizza che gli Stati Uniti
infroducano una tariffa universale del 10% su tutte le importazioni, con livelli piv elevati per le importazioni dalla Cina, a partire
dal terzo trimestre del 2025. Si ipotizza inoltre: (1) un elevato tasso di trasferimento ai prezzi interni negli Stati Uniti; (2) successive
misure di ritorsione da parte di tuttii partner commerciali, con conseguente adozione di dazi su alcune importazioni dagli Stati
Uniti.

Fonte: Intesa Sanpaolo, Oxford Economics
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L'incertezza economica potrebbe aumentare in caso

di una vittoria di Trump

Sulla base dell'esperienza della prima amministrazione Trump, l'incertezza
economica (che influenza negativamente le decisioni degli agenti economici)
potrebbe aumentare in caso di vittoria del candidato repubblicano.

Indice di incertezza della politica

economica
2000
Trump to the W.H. Biden to the W.H.
1500 7
1000 7
500 7
0 T T T

16 17 18 19 20 21 22 23

= USA economic policy uncertainty fiscal policy ...
= USA economic policy uncertainty index (rhs)
= USA economic policy uncertainty trade policy ...

Fonte: Refinitiv, Baker, Scott, Nicholas Bloom and Steven
Davis (2012), "Measuring Economic Policy Uncertainty"
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Fonte: Refinitiv, Baker, Scott, Nicholas Bloom and Steven
Davis (2012), "Measuring Economic Policy Uncertainty"
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L'impatto delle politiche fiscali e le implicazioni

economiche nei possibili scenari

39

Scenario

Impatto fiscale

Implicazione economica

Biden vince con irepubblicani che
controllano il Congresso

Biden vince con i democratici che
controllano il Congresso

Biden vince con un Congresso diviso

Trump vince con i repubblicani che
controllano il Congresso

Trump vince con i democratici che
controllano il Congresso

Trump vince con un Congresso diviso

Scadono i tagli alle imposte personali per i reddifi
piu alti, in parte compensati da un credito
d'imposta per i figli leggermente piu generoso e
dalla deducibilita delle imposte sul reddito.

Aumento sostanziale delle tasse, in particolare per
le societd e gli individui a reddito elevato, per
finanziare nuove iniziative di spesa. Espansione e
avanzamento del credito d'imposta per i figli.

Conflitto sul bilancio e roll-over di misure chiave
come la legge agricola e la legge di
autorizzazione alla difesa. Estensione di alcune
disposizioni del TCJA.

Tutti gli sgravi fiscali in scadenza sono stati
prorogati, il che suggerisce il mantenimento o il
potenziamento degli attuali benefici fiscali. La
spesa discrezionale cresce piu rapidamente,
indicando un aumento delle uscite federaliin
alcuni settori come la difesa e le infrastrutture. Le
strategie tariffarie variono da aumenti mirati ad
aumenti generalizzati.

Cisi aspetta un maggiore inasprimento fiscale,
soprattutto se si aumentano le tariffe senza
compensare i tagli alle tasse.

Conflitto sul bilancio e roll-over di misure chiave
come la legge agricola e la legge di
autorizzazione alla difesa. Estensione di alcune
disposizioni del TCJA.

Rallentamento della crescita della spesa
federale. Modifiche minime a causa del
potenziale stallo legislativo.

L'espansione fiscale potfrebbe stimolare
I'economia, a seconda dell'entita degli
aumenti fiscali e delle aree di spesa mirate.

Minore capacita di attuare 'agenda
legislativa.

Espansione fiscale attraverso I'aumento della
spesa e la riduzione delle tasse. Le politiche
tariffarie potrebbero infrodurre significative
variabili fiscali con un impatto sul commercio
e sulle enfrate federali.

Lo scenario piu restrittivo dal punto di vista
fiscale, con potenziale confrazione della
posizione fiscale e aumento delle tensioni
commerciali.

Minore capacita di attuare 'agenda
legislafiva.

Fonte: Racetothewh.com, Intesa Sanpaolo
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Il programma di Biden: piu tasse per iricchi, p

welfare pubblico

A}
U 40

B || bilancio dellamministrazione Biden per I'anno 2025 mira a una riduzione netta del deficit di
3.300 miliardi di dollari in dieci anni. La proposta prevede 3.200 miliardi di dollari di nuove
spese e agevolazioni fiscali, piu che compensati da 5.200 miliardi di dollari di aumento delle
entrate, oltre 200 miliardi di dollari di riduzioni di spesa e quasi 400 miliardi di dollari di risparmi

netti sugli interessi.

B Istruzione e sostegno alle famiglie: Investimenti significativi per un totale di 1.215 miliardi di
dollari per migliorare l'istruzione e i servizi alle famiglie, tra cui I'espansione dell'assistenza
sanitaria, la quale gioverebbe di un aumento di 968 miliardi di dollari.

Policy Area Cost/Savings (2024-2034)
Education and Family Support $1,215 billion
Expansion of Health Care Programs $968 billion
Other Initiatives $541 billion
Tax Cuts, Credits, and Breaks $504 billion

Subtotal, Gross Costs

$3,228 billion

Revenue Increases and Savings

Corporate and Business Taxes -$2,799 billion
High-Income Taxes -$1,145 billion
Additional Medicare and NIIT -$814 billion
Other Taxes -$437 billion
Spending Reductions -$921 billion
Subtotal, Gross Savings -$6,116 billion
Neft Interest Savings -$389 billion
Total, Policy Savings -$3,277 billion

Fonte: Report economici della presidenza
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Democrats

		Executive Orders: A Symptom of Polarized Congress?								Topic Area Policy Proposal Authority Democratic Party Republican Party

		Members of Congress are as ideologically far apart as they have ever been, by a								• Outbound investment review mechanism Legislative PP PP

		variety of metrics. Across both caucus and committee aggregates, the gap between								• Targeted domestic investments in manufacturing/production Legislative PP PP

		the ideological scores (positive is indicative of conservative ideology, while								• Tariffs Executive P

		negative represents liberal ideology) is as wide as it's been, at 1.07ppts as of the								• Non-tariff barriers (licensing requirements, export controls) Executive PP PP

		most recent data in the House and 0.9ppt in the Senate. 								• 'Buy American' Executive Orders Executive PP PP

		Increasing polarization is indicative of ideologies becoming more monolithic in								• Extend SALT cap repeal Legislative P PP

		Congress								• Extend expiring TCJA provisions: individuals Legislative PP

										• Extend expiring TCJA provisions: corporates Legislative P PP

										• Deficit expansion: primarily through spending increases Legislative P

										• Deficit expansion: primarily through tax cuts Legislative P

										• Deficit reduction: primarily through spending cuts Legislative P

										• Deficit reduction: primarily through tax hikes Legislative P

										• Engagement with allies and/or multilateral institutions & pacts Executive PP P

										• Disengagement with allies and/or multilateral institutions & pacts Executive P

										• No changes Legislative PP

										• Possible changes to work requirements/limited eligibility Legislative PP

										• Spending/tax incentives to accelerate adoption of clean energy Legislative PP

										• Limit production of 'traditional' energy sources Legislative PP

										• Cap & trade or carbon tax Legislative PP

										 • Boost domestic production of traditional energy sources Legislative PP

										• Fast-tracking energy permitting for 'all of the above' energy Legislative PP

										• Strengthen regulations & EPA authority Executive PP

										 • Restrict fracking on federal lands Executive PP

										 • End new oil & gas leases on federal lands & end offshore drilling Executive PP

										• Loosen regulations & EPA authority Executive PP

										• Remainder of 'social' programs in Build Back Better Act Legislative PP

										• Building out EV infrastructure/power grid Legislative PP

										• Expand paid family and medical leave, enhanced CTC Legislative PP

										• 'Hard' infrastructure: roads, bridges, etc. Legislative PP

										• Expand ACA coverage & eligibility Legislative P

										 • Public Option Legislative P

										 • Medicare-for-All Legislative P

										 • Increase gov authority to negotiate prescription drug costs Legislative PP PP

										 • ACA Repeal Legislative P

										• Border wall Legislative P

										• Review current employment-based visa rules Legislative P P

										• Pathway to citizenship for undocumented immigrants Legislative P

										• Tougher enforcement at the border Legislative PP

										 • Tech regulation/develop possible AI regulatory framework Legislative P P

										 • Anti-trust legislation Legislative P P

										• Bank regulation (FDIC cap, lowering threshold for scrutiny) Legislative P

										 • Relaxation of certain Dodd-Frank requirements Legislative P

										• Baseline crypto regulation Legislative P P

										• Appoint FTC head focused on anti-trust and competitive practices Executive P P

										Policy

										Foreign Policy/Trade

										Immigration

										Regulation





Partisan Conflict Index

		Year		Month		Date		Partisan Conflict

		1981		January		January1981		68.94

		1981		February		February1981		64.91

		1981		March		March1981		79.06

		1981		April		April1981		69.32

		1981		May		May1981		88.19

		1981		June		June1981		101.88

		1981		July		July1981		89.15

		1981		August		August1981		66.03

		1981		September		September1981		87.80

		1981		October		October1981		101.46

		1981		November		November1981		110.83

		1981		December		December1981		87.21

		1982		January		January1982		70.71

		1982		February		February1982		75.47

		1982		March		March1982		97.77

		1982		April		April1982		94.40

		1982		May		May1982		98.39

		1982		June		June1982		93.59

		1982		July		July1982		89.67

		1982		August		August1982		87.03

		1982		September		September1982		102.35

		1982		October		October1982		82.79

		1982		November		November1982		84.24

		1982		December		December1982		115.56

		1983		January		January1983		99.81

		1983		February		February1983		92.97

		1983		March		March1983		97.77

		1983		April		April1983		87.24

		1983		May		May1983		103.07

		1983		June		June1983		117.60

		1983		July		July1983		112.85

		1983		August		August1983		68.30

		1983		September		September1983		69.87

		1983		October		October1983		85.09

		1983		November		November1983		101.42

		1983		December		December1983		82.66

		1984		January		January1984		130.61

		1984		February		February1984		111.64

		1984		March		March1984		126.10

		1984		April		April1984		97.65

		1984		May		May1984		104.17

		1984		June		June1984		133.60

		1984		July		July1984		102.03

		1984		August		August1984		119.07

		1984		September		September1984		118.09

		1984		October		October1984		117.74

		1984		November		November1984		110.22

		1984		December		December1984		99.58

		1985		January		January1985		97.74

		1985		February		February1985		123.43

		1985		March		March1985		124.32

		1985		April		April1985		96.63

		1985		May		May1985		107.99

		1985		June		June1985		121.86

		1985		July		July1985		113.42

		1985		August		August1985		95.57

		1985		September		September1985		118.48

		1985		October		October1985		114.18

		1985		November		November1985		106.95

		1985		December		December1985		112.72

		1986		January		January1986		86.40

		1986		February		February1986		99.19

		1986		March		March1986		105.47

		1986		April		April1986		101.81

		1986		May		May1986		102.32

		1986		June		June1986		111.22

		1986		July		July1986		90.02

		1986		August		August1986		121.29

		1986		September		September1986		119.65

		1986		October		October1986		140.59

		1986		November		November1986		88.68

		1986		December		December1986		80.18

		1987		January		January1987		104.27

		1987		February		February1987		110.48

		1987		March		March1987		108.54

		1987		April		April1987		94.55

		1987		May		May1987		90.37

		1987		June		June1987		108.11

		1987		July		July1987		114.11

		1987		August		August1987		81.75

		1987		September		September1987		105.53

		1987		October		October1987		101.10

		1987		November		November1987		98.60

		1987		December		December1987		101.16

		1988		January		January1988		95.95

		1988		February		February1988		92.72

		1988		March		March1988		100.17

		1988		April		April1988		108.08

		1988		May		May1988		100.03

		1988		June		June1988		103.98

		1988		July		July1988		105.00

		1988		August		August1988		101.58

		1988		September		September1988		99.95

		1988		October		October1988		104.35

		1988		November		November1988		103.52

		1988		December		December1988		76.21

		1989		January		January1989		82.13

		1989		February		February1989		77.56

		1989		March		March1989		82.79

		1989		April		April1989		82.25

		1989		May		May1989		92.20

		1989		June		June1989		95.57

		1989		July		July1989		97.25

		1989		August		August1989		68.83

		1989		September		September1989		87.46

		1989		October		October1989		98.82

		1989		November		November1989		102.43

		1989		December		December1989		76.49

		1990		January		January1990		82.90

		1990		February		February1990		87.93

		1990		March		March1990		92.53

		1990		April		April1990		88.69

		1990		May		May1990		100.21

		1990		June		June1990		105.12

		1990		July		July1990		106.32

		1990		August		August1990		94.03

		1990		September		September1990		101.64

		1990		October		October1990		147.65

		1990		November		November1990		107.48

		1990		December		December1990		85.49

		1991		January		January1991		85.98

		1991		February		February1991		85.53

		1991		March		March1991		93.21

		1991		April		April1991		94.41

		1991		May		May1991		112.11

		1991		June		June1991		125.53

		1991		July		July1991		120.60

		1991		August		August1991		87.72

		1991		September		September1991		107.41

		1991		October		October1991		117.94

		1991		November		November1991		115.00

		1991		December		December1991		77.52

		1992		January		January1992		82.64

		1992		February		February1992		93.11

		1992		March		March1992		109.56

		1992		April		April1992		99.62

		1992		May		May1992		106.55

		1992		June		June1992		117.97

		1992		July		July1992		115.42

		1992		August		August1992		111.32

		1992		September		September1992		117.97

		1992		October		October1992		133.49

		1992		November		November1992		115.44

		1992		December		December1992		80.11

		1993		January		January1993		92.77

		1993		February		February1993		96.68

		1993		March		March1993		96.56

		1993		April		April1993		130.03

		1993		May		May1993		121.80

		1993		June		June1993		101.81

		1993		July		July1993		91.69

		1993		August		August1993		91.40

		1993		September		September1993		88.20

		1993		October		October1993		90.20

		1993		November		November1993		89.61

		1993		December		December1993		81.78

		1994		January		January1994		79.80

		1994		February		February1994		79.00

		1994		March		March1994		78.26

		1994		April		April1994		72.88

		1994		May		May1994		77.55

		1994		June		June1994		85.48

		1994		July		July1994		79.82

		1994		August		August1994		84.68

		1994		September		September1994		85.38

		1994		October		October1994		95.57

		1994		November		November1994		113.41

		1994		December		December1994		82.93

		1995		January		January1995		98.57

		1995		February		February1995		113.22

		1995		March		March1995		106.52

		1995		April		April1995		102.52

		1995		May		May1995		111.97

		1995		June		June1995		117.71

		1995		July		July1995		99.12

		1995		August		August1995		87.24

		1995		September		September1995		100.35

		1995		October		October1995		104.14

		1995		November		November1995		138.00

		1995		December		December1995		129.24

		1996		January		January1996		128.37
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		2008		February		February2008		82.48

		2008		March		March2008		90.87
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		2008		July		July2008		80.42
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Multipliers 

						CBO Estimate Papers		Multiplier

						COVID Relief (2020)								CBO Estimate Papers		Multiplier				Expiring Provision Cost of Extension 2026 2035

						Relief for States		0.88						COVID Relief (2020)

						Enhanced Unemployment Insurance		0.67						Relief for States		0.88				Reduce individual income tax rates to 10|12|22|24|32|35|37 		3,2 TR

						Recovery Rebates for Individuals		0.60						Enhanced Unemployment Insurance		0.67				Repeal ‘Pease’ deduction limit and Alternative Minimum Tax for most

						PPP		0.36						Recovery Rebates for Individuals		0.60				taxpayers

						ARRA (2015)								PPP		0.36				$800 billion

						Infrastructure Spending		0.4-2.2						ARRA (2015)						 f

						Payments to State & Local Govt.		0.4-1.8						Infrastructure Spending		0.4-2.2				Credit ($1,000 to $2,000) and larger standard deduction $40 billion

						Individual Income Tax Cuts		0.1-1.5						Payments to State & Local Govt.		0.4-1.8				Establish 20% deduction for certain pass-through business income $720 billion

						Corporate Tax Cuts		0-0.4						Individual Income Tax Cuts		0.1-1.5				Expand Opportunity Zones $80 billion

						Source: CBO Estimate 								Corporate Tax Cuts		0-0.4				Limit state and local tax (SALT) deduction to $10,000 per taxpayer -$960 billion

																				Limit or repeal other tax deductions -$280 billion

																				Limit deductibility of business losses against ordinary income. -$200 billion

																				Subtotal, TCJA Extensions $3.4 trillion

																				Expanded Affordable Care Act premium credits $370 billion

																				Total $3.8 trillion





scenario congress presindent



				Scenario		Fiscal Policy Impacts		Economic Implications

				Biden Wins with Republicans Controlling Congress		- Upper-income personal tax cuts expire, partly offset with a slightly more generous child tax credit and SALT deductibility.		- Slower federal spending growth. Minimal changes due to potential legislative gridlock.

				Biden Wins with Democrats Controlling Congress		- Substantial tax increases, particularly targeting corporations and upper-income individuals, to finance new spending initiatives. - Expansion and advanceability of the Child Tax Credit.		- Fiscal expansion could stimulate the economy, depending on the scale of tax increases and targeted spending areas.

				Trump Wins with Republicans Controlling Congress		- All expiring tax cuts extended, suggesting maintenance or enhancement of current tax benefits. - Discretionary spending grows faster, indicating increased federal outlays in certain areas like defense and infrastructure. - Tariff strategies ranging from targeted to across-the-board increases.		- Potential for fiscal expansion through increased spending and tax cuts. Tariff policies could introduce significant fiscal variables impacting trade and federal receipts.

				Trump Wins with Democrats Controlling Congress		- Greater fiscal tightening expected, especially if tariffs are increased without offsetting tax cuts.		- The most fiscal restraint out of the scenarios, with potential for contractionary fiscal stance and increased trade tensions.























CO2_Emission_Simulation



						Year		Trump		Biden 		Target

						2021		4941.2		4941.2		4941.2

						2022		4809.8		4809.8		4809.8						Scenario 1: Emissions rise by 15% in 2025 and 2026, then fall by 10% annually till 2030.

						2023		4789.4		4789.4		4789.4						Scenario 2: Emissions increase by 5% for two years (2025 and 2026), then decrease by 15% every year till 2050.

						2024		4739.5		4739.5		4739.5						Scenario 3: Emissions fall by 15% annually starting from 2025 till 2050

						2025		5450.4		4976.5		4028.6

						2026		6268		5225.3		3424.3

						2027		5641.2		4441.5		2910.6

						2028		5077.1		3775.3		2474

						2029		4569.4		3209		2102.9

						2030		4112.4		2727.6		1787.5

						2031		3701.2		2318.5		1519.4

						2032		3331.1		1970.7		1291.5

						2033		2998		1675.1		1097.7

						2034		2698.2		1423.8		933.1

						2035		2428.3		1210.3		793.1

						2036		2185.5		1028.7		674.2

						2037		1967		874.4		573

						2038		1770.3		743.3		487.1

						2039		1593.2		631.8		414

						2040		1433.9		537		351.9

						2041		1290.5		456.5		299.1

						2042		1161.5		388		254.3

						2043		1045.3		329.8		216.1

						2044		940.8		280.3		183.7

						2045		846.7		238.3		156.1

						2046		762		202.5		132.7

						2047		685.8		172.2		112.8

						2048		617.3		146.3		95.9

						2049		555.5		124.4		81.5

						2050		499.98		105.7		69.3





co2 emissions scenario

		_date_		target_scenario		trump_scenario		biden_scenario		co2_emissions

		1-Jan-89								5037.9

		1-Jan-90								4992.7

		1-Jan-91								5093.9

		1-Jan-92								5185.5

		1-Jan-93								5262.7

		1-Jan-94								5324.3																				Trump Scenario: Begins with a 5% increase for 2025 and 2026, followed by a 10% decrease annually until 2030, and then a gradual 1% decrease annually until 2050.

		1-Jan-95								5518																				Scenario Two: Reflects a consistent 10% decrease annually until 2030, transitioning to a 1% decrease annually thereafter until 2050.

		1-Jan-96								5589.3																				Target Scenario: Showcases a 10% decrease annually until 2030, after which it moderates to a 5% decrease annually until 2050.

		1-Jan-97								5636.7

		1-Jan-98								5700.3

		1-Jan-99								5888.6

		1-Jan-00								5777.8

		1-Jan-01								5820

		1-Jan-02								5886.4

		1-Jan-03								5993.7

		1-Jan-04								6007

		1-Jan-05								5929.3

		1-Jan-06								6015.5

		1-Jan-07								5823.1

		1-Jan-08								5403.7

		1-Jan-09								5593.7

		1-Jan-10								5454.7

		1-Jan-11								5236.3

		1-Jan-12								5359

		1-Jan-13								5414

		1-Jan-14								5262.2

		1-Jan-15								5169

		1-Jan-16								5131.5

		1-Jan-17								5277.9

		1-Jan-18								5147

		1-Jan-19								4583.7

		1-Jan-20								4904.6

		1-Jan-21								4941.2

		1-Jan-22								4809.8

		1-Jan-23								4789.4

		1-Jan-24		4739.5		4739.5		4739.5		4739.5

		1-Jan-25		4265.6		4976.5		4265.6

		1-Jan-26		3839		5225.3		3839

		1-Jan-27		3455.1		4702.8		3455.1

		1-Jan-28		3109.6		4232.5		3109.6

		1-Jan-29		2798.6		3809.3		2798.6

		1-Jan-30		2518.8		3428.3		2518.8

		1-Jan-31		2392.8		3394		2493.6

		1-Jan-32		2273.2		3360.1		2468.6

		1-Jan-33		2159.5		3326.5		2443.9

		1-Jan-34		2051.5		3293.2		2419.5

		1-Jan-35		1949		3260.3		2395.3

		1-Jan-36		1851.5		3227.7		2371.4

		1-Jan-37		1758.9		3195.4		2347.7

		1-Jan-38		1671		3163.5		2324.2

		1-Jan-39		1587.4		3131.8		2300.9

		1-Jan-40		1508.1		3100.5		2277.9

		1-Jan-41		1432.7		3069.5		2255.1

		1-Jan-42		1361		3038.8		2232.6

		1-Jan-43		1292.9		3008.4		2210.3

		1-Jan-44		1228.3		2978.3		2188.2

		1-Jan-45		1166.9		2948.6		2166.3

		1-Jan-46		1108.6		2919.1		2144.6

		1-Jan-47		1053.1		2889.9		2123.2

		1-Jan-48		1000.5		2861		2101.9

		1-Jan-49		950.5		2832.4		2080.9

		1-Jan-50		902.9		2804		2060.1



target_scenario	32509	32874	33239	33604	33970	34335	34700	35065	35431	35796	36161	36526	36892	37257	37622	37987	38353	38718	39083	39448	39814	40179	40544	40909	41275	41640	42005	42370	42736	43101	43466	43831	44197	44562	44927	45292	45658	46023	46388	46753	47119	47484	47849	48214	48580	48945	49310	49675	50041	50406	50771	51136	51502	51867	52232	52597	52963	53328	53693	54058	54424	54789	4739.5	4265.6000000000004	3839	3455.1	3109.6	2798.6	2518.8000000000002	2392.8000000000002	2273.1999999999998	2159.5	2051.5	1949	1851.5	1758.9	1671	1587.4	1508.1	1432.7	1361	1292.9000000000001	1228.3	1166.9000000000001	1108.5999999999999	1053.0999999999999	1000.5	950.5	902.9	trump_scenario	32509	32874	33239	33604	33970	34335	34700	35065	35431	35796	36161	36526	36892	37257	37622	37987	38353	38718	39083	39448	39814	40179	40544	40909	41275	41640	42005	42370	42736	43101	43466	43831	44197	44562	44927	45292	45658	46023	46388	46753	47119	47484	47849	48214	48580	48945	49310	49675	50041	50406	50771	51136	51502	51867	52232	52597	52963	53328	53693	54058	54424	54789	4739.5	4976.5	5225.3	4702.8	4232.5	3809.3	3428.3	3394	3360.1	3326.5	3293.2	3260.3	3227.7	3195.4	3163.5	3131.8	3100.5	3069.5	3038.8	3008.4	2978.3	2948.6	2919.1	2889.9	2861	2832.4	2804	biden_scenario	32509	32874	33239	33604	33970	34335	34700	35065	35431	35796	36161	36526	36892	37257	37622	37987	38353	38718	39083	39448	39814	40179	40544	40909	41275	41640	42005	42370	42736	43101	43466	43831	44197	44562	44927	45292	45658	46023	46388	46753	47119	47484	47849	48214	48580	48945	49310	49675	50041	50406	50771	51136	51502	51867	52232	52597	52963	53328	53693	54058	54424	54789	4739.5	4265.6000000000004	3839	3455.1	3109.6	2798.6	2518.8000000000002	2493.6	2468.6	2443.9	2419.5	2395.3000000000002	2371.4	2347.6999999999998	2324.1999999999998	2300.9	2277.9	2255.1	2232.6	2210.3000000000002	2188.1999999999998	2166.3000000000002	2144.6	2123.1999999999998	2101.9	2080.9	2060.1	co2_emissions	32509	32874	33239	33604	33970	34335	34700	35065	35431	35796	36161	36526	36892	37257	37622	37987	38353	38718	39083	39448	39814	40179	40544	40909	41275	41640	42005	42370	42736	43101	43466	43831	44197	44562	44927	45292	45658	46023	46388	46753	47119	47484	47849	48214	48580	48945	49310	49675	50041	50406	50771	51136	51502	51867	52232	52597	52963	53328	53693	54058	54424	54789	5037.8999999999996	4992.7	5093.8999999999996	5185.5	5262.7	5324.3	5518	5589.3	5636.7	5700.3	5888.6	5777.8	5820	5886.4	5993.7	6007	5929.3	6015.5	5823.1	5403.7	5593.7	5454.7	5236.3	5359	5414	5262.2	5169	5131.5	5277.9	5147	4583.7	4904.6000000000004	4941.2	4809.8	4789.3999999999996	4739.5	









Co2_scenario_r

				Year		Trump Scenario		Biden Scenario		Target Scenario

				2024		4739.5		4739.5		4739.5

				2025		4976.5		4265.6		4265.6

				2026		5225.3		3839		3839

				2027		4702.8		3455.1		3455.1								Trump Scenario: Begins with a 5% increase for 2025 and 2026, followed by a 10% decrease annually until 2030, and then a gradual 1% decrease annually until 2050.

				2028		4232.5		3109.6		3109.6								Scenario Two: Reflects a consistent 10% decrease annually until 2030, transitioning to a 1% decrease annually thereafter until 2050.

				2029		3809.3		2798.6		2798.6								Target Scenario: Showcases a 10% decrease annually until 2030, after which it moderates to a 5% decrease annually until 2050.

				2030		3428.3		2518.8		2518.8

				2031		3394		2493.6		2392.8

				2032		3360.1		2468.6		2273.2

				2033		3326.5		2443.9		2159.5

				2034		3293.2		2419.5		2051.5

				2035		3260.3		2395.3		1949

				2036		3227.7		2371.4		1851.5

				2037		3195.4		2347.7		1758.9

				2038		3163.5		2324.2		1671

				2039		3131.8		2300.9		1587.4

				2040		3100.5		2277.9		1508.1

				2041		3069.5		2255.1		1432.7

				2042		3038.8		2232.6		1361

				2043		3008.4		2210.3		1292.9

				2044		2978.3		2188.2		1228.3

				2045		2948.6		2166.3		1166.9

				2046		2919.1		2144.6		1108.6

				2047		2889.9		2123.2		1053.1

				2048		2861		2101.9		1000.5

				2049		2832.4		2080.9		950.5

				2050		2804		2060.1		902.9





Misery

				Lower-Cost Extension		Higher-Cost Extension

		Savings in Budget		-$3,300		-$3,300

		 		 		 

		Extend TCJA below $400,000		$1,550		$2,450

		Extend expanded CTC		$900		$900

		Additional Interest Costs		$350		$450

		Subtotal		$2,800		$3,800

		 		 		 

		Updated Budget Cost/Savings (-)		-$500		$500

																																						1930		-12.82%

																																						1931		-16.71%

		Sources: Committee for a Responsible Federal Budget, Office of Management and Budget. Estimates of extensions account for overlaps with the President’s policies, specifically with the proposals to increase the marginal rate on taxpayers above $400,000 to 39.6 percent and to strengthen the limitation on business losses. Numbers are in billions of dollars.																																				1932		-23.60%

																																						1933		-4.41%

																																						1934		16.04%

																																						1935		10.42%

		Misery Index by President																																				1936		13.55%

																																						1937		8.91%

		President		Time Period		Start		End		Change		Average						President		Start		End		Start Index		End Index		Change		Reelected						1938		-6.80%

		Richard M Nixon		1969-01 - 1974-07		7.8		17.01		9.21		10.57						Richard M Nixon		1969		1974		7.8		17.0		9.2		*						1939		6.10%

		James E Carter, Jr.		1977-01 - 1980-12		12.72		19.72		7		16.26						James E Carter, Jr.		1977		1980		12.7		19.7		7.0								1940		9.26%

		Dwight D Eisenhower		1953-01 - 1960-12		3.28		7.96		4.68		6.26						Dwight D Eisenhower		1953		1960		3.3		8.0		4.7		*						1941		24.39%

		Lyndon B Johnson		1963-11 - 1968-12		7.02		8.12		1.1		6.77						Lyndon B Johnson 		1963		1968		7.0		8.1		1.1								1942		27.04%

		Donald J Trump		2017-01 - 2020-12		7.3		8.06		0.76		6.91						Donald J Trump		2017		2020		7.3		8.1		0.8								1943		20.63%

		George H.W. Bush		1989-01 - 1992-12		10.07		10.3		0.23		10.68						George H.W. Bush		1989		1992		10.1		10.3		0.2								1944		9.23%

		George W Bush		2001-01 - 2008-12		7.93		7.39		-0.54		8.11						George W Bush		2001		2008		7.9		7.4		-0.5		*						1945		0.43%

		Joseph R Biden Jr.		2021-01 - 2024-01		7.7		6.79		-0.91		9.74						Joseph R Biden Jr.		2021		2024		7.7		6.8		-0.9								1946		-1.23%

		Barack H Obama		2009-01 - 2016-12		7.83		6.77		-1.06		8.83						Barack H Obama		2009		2016		7.8		6.8		-1.1		*						1947		7.64%

		John F Kennedy		1961-01 - 1963-10		8.31		6.82		-1.49		7.14						John F Kennedy		1961		1963		8.3		6.8		-1.5								1948		8.08%

		William J Clinton		1993-01 - 2000-12		10.56		7.29		-3.27		7.8						William J Clinton		1993		2000		10.6		7.3		-3.3		*						1949		-2.46%

		Gerald R Ford		1974-08 - 1976-12		16.36		12.66		-3.7		16						Gerald R Ford		1974		1976		16.4		12.7		-3.7								1950		8.27%

		Ronald W Reagan		1981-01 - 1988-12		19.33		9.72		-9.61		12.19						Ronald W Reagan		1981		1988		19.3		9.7		-9.6		*						1951		13.71%

		Harry S Truman		1948-01 - 1952-12		13.63		3.45		-10.18		7.88						Harry S Truman		1948		1952		13.6		3.5		-10.2								1952		4.09%

																																				Eisen		1953		4.23%

																																						1954		-1.39%

																																						1955		7.03%

																																						1956		3.77%		0.46%

																																						1957		3.63%

																																						1958		-0.18%

																																						1959		6.59%

																																				Eisen		1960		1.90%

																																						1961		1.97%

																																						1962		5.78%

																																				Johns		1963		4.02%

																																						1964		5.91%

																																						1965		7.09%

																																						1966		8.33%

																																						1967		4.59%

																																						1968		8.30%

																																				Nixon		1969		7.11%		2.39%

																																						1970		4.26%

																																						1971		7.19%

																																						1972		8.63%

																																						1973		10.37%

																																				Nixon		1974		7.42%		1.52%

																																						1975		7.99%

																																						1976		10.11%

																																				Carter		1977		10.01%

																																						1978		11.78%

																																						1979		10.50%

																																				Carter		1980		7.50%		-2.51%

																																						1981		11.13%

																																						1982		3.27%

																																						1983		7.70%

																																						1984		10.14%

																																						1985		6.51%

																																						1986		4.60%

																																						1987		5.07%

																																						1988		6.88%

																																				Bush		1989		6.73%

																																						1990		4.52%

																																						1991		1.91%

																																						1992		4.48%		-2.25%

																																						1993		3.83%

																																						1994		4.97%

																																						1995		3.61%

																																						1996		4.45%

																																						1997		4.98%

																																						1998		4.44%

																																						1999		5.06%

																																						2000		5.28%

																																				bush		2001		2.20%

																																						2002		2.30%

																																						2003		3.86%

																																						2004		5.68%		3.48%

																																						2005		5.74%

																																						2006		4.95%

																																						2007		3.77%

																																						2008		1.09%

																																						2009		-2.84%

																																						2010		3.07%

																																						2011		2.85%

																																						2012		3.39%

																																						2013		3.08%

																																						2014		3.49%

																																						2015		3.09%

																																						2016		2.00%

																																				trump		2017		3.57%

																																						2018		4.70%

																																						2019		3.65%

																																						2020		-1.31%		-4.88%

																																						2021		10.46%

																																						2022		8.72%

																																						2023		5.76%

																																						2024		2.60%		-7.86%





misery by key state



						State		Unemployment Rate (Jan 2021)		Misery Index (Jan 2021)		Unemployment Rate (Feb 2024)		Misery Index (Feb 2024)		Change																State		Misery (Jan 2021)		Misery (Feb 2024)		Change

						Arizona		5.10%		6.50%		4.10%		7.30%		0.80%																Arizona*		6.5%		7.3%		0.8%

						Florida		4.70%		6.10%		3.10%		6.30%		0.20%																Florida		6.3%		6.8%		0.5%

						Georgia		3.90%		5.30%		3.10%		6.30%		1.00%																Georgia		5.5%		6.8%		1.3%

						Michigan		3.90%		5.30%		3.90%		7.10%		1.80%																Michigan*		5.3%		7.1%		1.8%

						North Carolina		4.90%		6.30%		3.50%		6.70%		0.40%																North Carolina		6.5%		7.2%		0.7%

						Pennsylvania		6.60%		8.00%		3.40%		6.60%		-1.40%																Pennsylvania*		8.0%		6.6%		-1.4%

						Wisconsin		3.90%		5.30%		3.00%		6.20%		0.90%																Wisconsin*		5.3%		6.2%		0.9%



						National Average

						State		U.R. (Jan 2021)		I.R. (Jan 2021)		Misery (Jan 2021)		U.R. (Feb 2024)		I.R. Feb 2024)		Misery(Feb 2024)		Change

						Arizona*		5.1%		1.4%		6.5%		4.1%		3.2%		7.3%		0.8%

						Florida		4.7%		1.6%		6.3%		3.1%		3.7%		6.8%		0.5%

						Georgia		3.9%		1.6%		5.5%		3.1%		3.7%		6.8%		1.3%

						Michigan*		3.9%		1.4%		5.3%		3.9%		3.2%		7.1%		1.8%

						North Carolina		4.9%		1.6%		6.5%		3.5%		3.7%		7.2%		0.7%

						Pennsylvania*		6.6%		1.4%		8.0%		3.4%		3.2%		6.6%		-1.4%

						Wisconsin*		3.9%		1.4%		5.3%		3.0%		3.2%		6.2%		0.9%

						*The inflation rate used for these states is based on the national average and not the specific regional rate.

						anuary 2021: The U.S. national inflation rate was 1.4%.		South Region (Florida, Georgia, North Carolina): January 2021 inflation was approximately 1.6% (annual), February 2024 inflation was approximately 3.7% (annual).

						February 2024: The U.S. national inflation rate was 3.2%.		Since we don't have the specific rates for the Midwest and other regions, for consistency and in the absence of exact figures, let's use the national inflation rate for January 2021 (1.4%) as a placeholder for Michigan and Wisconsin. We will also do the same for Arizona and Pennsylvania. For February 2024, we will use the national rate of 3.2%.

						Unemployment Rates for January 2021 and February 2024:

						Arizona: January 2021 - 5.1%, February 2024 - 4.1%		Let's proceed to recalculate the Misery Index for each state using these inflation rates:

						Florida: January 2021 - 4.7%, February 2024 - 3.1%

						Georgia: January 2021 - 3.9%, February 2024 - 3.1%		Misery Index (Jan 2021) = Unemployment Rate (Jan 2021) + Inflation Rate (Jan 2021)

						Michigan: January 2021 - 3.9%, February 2024 - 3.9%		Misery Index (Feb 2024) = Unemployment Rate (Feb 2024) + Inflation Rate (Feb 2024)

						North Carolina: January 2021 - 4.9%, February 2024 - 3.5%

						Pennsylvania: January 2021 - 6.6%, February 2024 - 3.4%

						Wisconsin: January 2021 - 3.9%, February 2024 - 3.0%





Approval rating



		President		Avg Approval Rating %		Re-elected

		Harry Truman		55.6

		Dwight Eisenhower		69.6		*

		John Kennedy		70.1

		Lyndon Johnson		74.2

		Richard Nixon		55.8		*

		Gerald Ford		47.2

		Jimmy Carter		45.5

		Ronald Reagan		50.3		*

		George H.W. Bush		60.9

		Bill Clinton		49.6		*

		George W. Bush		62.2		*

		Barack Obama		49.1		*

		Donald Trump		40.1

		Joseph R. Biden		40.2		?

		Gallup

		https://news.gallup.com/poll/116677/presidential-approval-ratings-gallup-historical-statistics-trends.aspx



https://news.gallup.com/poll/116677/presidential-approval-ratings-gallup-historical-statistics-trends.aspx

CBO 



								Category		Average, 1974–2023		Actual, 2023		2024		2025		2034

								Revenues (% of GDP)		17.30%		16.50%		17.50%		17.10%		17.90%

								Individual income taxes		8.00%		8.10%		8.80%		8.60%		9.50%

								Payroll taxes		6.00%		6.00%		5.90%		5.90%		5.90%

								Corporate income taxes		1.80%		1.60%		2.00%		1.70%		1.30%

								Other		1.50%		0.80%		0.80%		0.80%		1.20%

								Outlays (% of GDP)		21.00%		22.70%		23.10%		23.10%		24.10%

								Mandatory		11.00%		13.90%		13.90%		13.90%		15.10%

								Social Security		4.40%		5.00%		5.20%		5.30%		5.90%

								Major health care programs		3.40%		5.80%		5.60%		5.50%		6.70%

								Medicare		2.10%		3.10%		3.20%		3.20%		4.20%

								Medicaid and others		1.30%		2.70%		2.40%		2.30%		2.50%

								Other Mandatory		3.20%		3.10%		3.10%		3.10%		2.50%

								Discretionary		8.00%		6.40%		6.20%		6.00%		5.10%

								Defense		4.20%		3.00%		2.90%		2.90%		2.50%

								Nondefense		3.70%		3.40%		3.30%		3.10%		2.60%

								Net interest		2.10%		2.40%		3.10%		3.20%		3.90%

								Total Deficit (-)		-3.70%		-6.20%		-5.60%		-6.10%		-6.10%

								Primary Deficit (-)		-1.60%		-3.80%		-2.50%		-2.80%		-2.20%

								Debt Held by the Public (% GDP)		48.30%		97.30%		99.00%		101.70%		116.00%





Oxford

						 U.S.A.                            TABLE 17 FEDERAL GOVERNMENT FINANCES                                                    

						                                                     BILLION DOLLARS (UNLESS OTHERWISE SPECIFIED)                                   

						                                                     --------------------------------------------                                   

						 

						        ---------------- RECEIPTS ----------------   ----------------- EXPENDITURE ------------------------                         

						        INCOME  SOC.SEC. CORPORATE   OTHER   TOTAL   CONSUMPTION INTEREST TRANSFERS  GRANTS   OTHER   TOTAL      BALANCE  UNIFIED   

						         TAX    CONTRI-    TAX                                     PAID      TO        IN                                 BALANCE   

						                BUTIONS                                                    PERSONS     AID                                          

						                                   (GFREV                                                                                           

						        (TFY)   (TFP+     (TFC)   -TFY-TFP  (GFREV)   (GFDC!     (GFDIP)   (GFGPE)   (GGRNT) (Note 1) (GFEXP)   (GFBNIPA) (GFUBB)   

						                 TFSS)            -TFSS-TFC)          +GFNC!)                                                                       

						 

						 YEARS BEGINNING Q1

						 

						 2023   2189.4  1783.2    417.0    376.7    4766.4    1329.1     947.6     2934.4     944.5   220.37   6376.0    -1609.7 -1783.76

						 2024   2251.6  1858.2    472.2    620.0    5201.9    1391.9    1066.1     3068.3     962.0   184.70   6672.9    -1471.0 -1556.77

						 2025   2361.9  1949.3    459.5    651.6    5422.2    1432.0    1123.6     3264.8     956.5   164.32   6941.2    -1519.0 -1613.98

						 2026   2474.6  2055.1    444.5    610.1    5584.4    1482.6    1174.5     3473.8     936.8   159.21   7226.9    -1642.5 -1716.12

						 2027   2588.6  2154.1    480.7    570.8    5794.2    1542.8    1221.3     3696.3     913.0   146.03   7519.3    -1725.1 -1737.38

						 2028   2693.3  2249.2    546.7    545.6    6034.8    1606.4    1273.3     3938.1     906.3   118.62   7842.7    -1807.9 -1778.78

						2023

						     I   545.2   438.1     97.2     82.3    1162.8     325.8     218.4      736.5     243.6    56.90   1581.2     -418.4  -679.65

						    II   543.8   443.2    100.8     82.4    1170.2     326.8     227.4      732.4     243.5    56.42   1586.6     -416.4  -291.93

						   III   547.2   448.8    104.5     83.6    1184.1     336.6     245.3      732.5     229.6    56.05   1600.1     -416.0  -302.24

						    IV   553.2   453.2    114.6    128.5    1249.4     340.0     256.5      733.0     227.7    51.00   1608.2     -358.8  -509.93

						2024

						     I   552.2   456.2    115.4    145.4    1269.1     344.6     260.7      749.3     240.2    44.88   1639.7     -370.6  -549.81

						    II   559.4   462.3    116.3    154.5    1292.4     346.9     264.7      761.0     240.5    46.34   1659.5     -367.1  -221.40

						   III   566.7   467.4    120.5    157.1    1311.7     349.1     268.4      772.9     240.6    47.96   1679.1     -367.4  -339.16

						    IV   573.3   472.3    120.0    163.1    1328.7     351.3     272.2      785.0     240.6    45.52   1694.6     -365.9  -446.40

						2025

						     I   580.1   478.3    112.9    167.5    1338.8     353.9     275.8      797.3     240.5    41.71   1709.2     -370.4  -554.11

						    II   587.0   484.4    113.2    165.5    1350.1     356.6     279.3      809.8     239.6    43.01   1728.3     -378.1  -235.02

						   III   593.9   490.3    116.1    160.4    1360.8     359.3     282.7      822.4     238.7    40.82   1743.9     -383.1  -355.91

						    IV   600.9   496.2    117.3    158.1    1372.5     362.2     285.9      835.3     237.7    38.78   1759.8     -387.3  -468.93

						2026

						     I   608.1   504.9    107.9    156.9    1377.8     365.4     289.0      848.4     236.8    38.09   1777.7     -399.9  -584.08

						    II   615.1   510.9    109.9    154.1    1389.9     368.8     292.2      861.6     235.0    41.08   1798.7     -408.8  -262.30

						   III   622.1   516.7    112.8    150.7    1402.3     372.3     295.2      875.1     233.3    40.47   1816.4     -414.1  -379.44

						    IV   629.4   522.6    113.9    148.4    1414.4     376.0     298.1      888.8     231.6    39.57   1834.1     -419.7  -490.30

						2027

						     I   636.8   530.7    117.5    144.9    1429.9     379.9     300.8      902.7     230.0    35.11   1848.5     -418.6  -587.29

						    II   643.8   535.9    119.3    143.4    1442.5     383.7     303.6      916.8     228.7    38.27   1871.1     -428.6  -266.77

						   III   650.6   541.2    121.1    141.9    1454.7     387.6     306.8      931.1     227.7    37.08   1890.3     -435.6  -385.53

						    IV   657.3   546.4    122.8    140.6    1467.1     391.5     310.1      945.7     226.5    35.58   1909.4     -442.3  -497.80

						2028

						     I   664.0   554.5    134.1    137.2    1489.8     395.6     313.3      960.5     226.5    31.34   1927.2     -437.4  -592.63

						    II   670.3   559.7    135.8    136.4    1502.3     399.6     316.6      975.5     226.5    31.07   1949.3     -447.0  -273.73

						   III   676.5   565.0    137.5    136.0    1514.9     403.6     320.0      990.8     226.6    30.56   1971.5     -456.5  -397.08

						    IV   682.5   570.0    139.2    136.0    1527.8     407.7     323.4     1011.4     226.7    25.65   1994.8     -467.0  -515.34





Biden vs trump





		Policy Area		Biden's Proposals		Trump's Proposals

		Industrial Policy and Climate Change		Continue the IRA, CHIPS and Science Act, and infrastructure investments. Focus on clean technology.		Plans to repeal IRA tax credits for the clean industry. Deregulation of lands for drilling.

		Fiscal Policy		Tax increases for corporations and wealthy families. Increased spending on social programs.		Further tax cuts. Spending increases offset by customs tariff revenues.

		Trade and Near-shoring		Support for commercial growth in North America without joining free trade groups.		Implement a 10% tariff on all imports, with likely exemptions for major partners.

		Foreign Policy		Strong support for Ukraine and a balanced policy for the Middle East. Deterrence towards China with non-tariff barriers.		Reduce support for Ukraine. Pressure on NATO partners.

		Immigration		More liberal approach with checks on illegal immigration. Possible tightening of asylum policies.		Increased control over migrant arrivals with possible restrictions on legal migration routes.

















Biden proposal

		Policy Area		Initiatives		Cost/Savings (2024-2034)

		Education and Family Support		Total		$1,215 billion

				Expand pre-K and child care		$600 billion

				National paid family and medical leave		$325 billion

				Free community college, Pell Grants, higher education		$290 billion

		Expansion of Health Care Programs		Total		$968 billion

				ACA subsidies & Medicaid coverage gap		$473 billion

				Indian Health Service funding		$202 billion

				Medicaid home- & community-based services		$151 billion

				Mental and public health funding		$142 billion

		Other Initiatives		Total		$541 billion

				Support affordable housing		$184 billion

				Increase discretionary spending levels		$170 billion

				Other spending increases		$187 billion

		Tax Cuts, Credits, and Breaks		Total		$504 billion

				Expand CTC, make refundable		$315 billion

				Expand EITC		$163 billion

				Other tax cuts and credits		$25 billion

		Subtotal, Gross Costs				$3,228 billion

		Revenue Increases and Savings

		Corporate and Business Taxes		Total		-$2,799 billion

				Increase corporate income tax rate		-$1,425 billion

				Reform international tax rules		-$641 billion

				Increase corporate book minimum and stock buyback tax		-$317 billion

				Limit deductibility of executive compensation		-$272 billion

				Other corporate tax increases		-$144 billion

		High-Income Taxes		Total		-$1,145 billion

				25% billionaire tax on unrealized income		-$503 billion

				Increase top individual income tax rate		-$256 billion

				Increase capital gains taxes		-$289 billion

				Tighten estate and gift taxes		-$97 billion

		Additional Medicare and NIIT		Total		-$814 billion

				Increase NIIT and Medicare tax rate		-$412 billion

				Apply NIIT to passthrough business income		-$402 billion

		Other Taxes		Total		-$437 billion

				Reduce tax gap by extending IRS funding		-$260 billion

				Close various tax breaks and loopholes		-$177 billion

		Spending Reductions		Total		-$921 billion

				Slow growth of discretionary spending		-$511 billion

				Reduce prescription drug and health care costs		-$241 billion

				Extend mandatory sequester for Medicare, etc.		-$90 billion

				Expand user fees and spectrum auctions		-$79 billion

		Subtotal, Gross Savings				-$6,116 billion

		Net Interest Savings				-$389 billion

		Total, Policy Savings				-$3,277 billion





Biden formattato

		Policy Area				Cost/Savings (2024-2034)

		Education and Family Support				$1,215 billion

						$600 billion

						$325 billion

						$290 billion

		Expansion of Health Care Programs				$968 billion

						$473 billion

						$202 billion

						$151 billion

						$142 billion

		Other Initiatives				$541 billion

						$184 billion

						$170 billion

						$187 billion

		Tax Cuts, Credits, and Breaks				$504 billion

						$315 billion

						$163 billion

						$25 billion

		Subtotal, Gross Costs				$3,228 billion

		Revenue Increases and Savings

		Corporate and Business Taxes				-$2,799 billion

						-$1,425 billion

						-$641 billion

						-$317 billion

						-$272 billion

						-$144 billion

		High-Income Taxes				-$1,145 billion

						-$503 billion

						-$256 billion

						-$289 billion

						-$97 billion

		Additional Medicare and NIIT				-$814 billion

						-$412 billion

						-$402 billion

		Other Taxes				-$437 billion

						-$260 billion

						-$177 billion

		Spending Reductions				-$921 billion

						-$511 billion

						-$241 billion

						-$90 billion

						-$79 billion

		Subtotal, Gross Savings				-$6,116 billion

		Net Interest Savings				-$389 billion

		Total, Policy Savings				-$3,277 billion				327.7





Confronto Rep_Dem_CBO_OMB

																								RSC		RSC		RSC		RSC						DEM		DEM		DEM		DEM

		Fiscal Year		Revenues (% of GDP)		Outlays (% of GDP)		Deficit (-)/Surplus (% of GDP)		Debt (% of GDP)												Fiscal Year		Revenues (% of GDP)		Outlays (% of GDP)		Deficit (-)/Surplus (% of GDP)		Debt (% of GDP) 				Fiscal Year		Revenues (% of GDP)		Outlays (% of GDP)		Deficit (-)/Surplus (% of GDP)		Debt (% of GDP)

		2023		18.40%		24.20%		-5.90%		98%												2023		16.5%		24.2%		-5.9%		98.0%				2023		16.5%		22.7%		6.3%		97.0%

		2024		17.60%		20.30%		-2.80%		97%												2024		17.6%		20.3%		-2.8%		97.0%				2024		18.0%		24.6%		6.6%		100.0%

		2025		17.20%		19.30%		-2.20%		94%												2025		17.2%		19.3%		-2.2%		94.0%				2025		18.7%		24.8%		6.1%		102.0%

		2026		17.80%		18.70%		-0.90%		91%												2026		17.8%		18.7%		-0.9%		91.0%				2026		19.2%		24.3%		5.1%		104.0%

		2027		17.50%		18.40%		-0.90%		88%												2027		17.5%		18.4%		-0.9%		88.0%				2027		19.4%		24.2%		4.7%		105.0%

		2028		17.80%		18.20%		-0.50%		85%												2028		17.8%		18.2%		-0.5%		85.0%				2028		19.6%		24.4%		4.7%		105.0%

		2029		18.00%		18.20%		-0.20%		82%												2029		18.0%		18.2%		-0.2%		82.0%				2029		19.8%		24.1%		4.3%		106.0%

		2030		18.10%		17.90%		0.20%		78%												2030		18.1%		17.9%		0.2%		78.0%				2030		19.9%		24.5%		4.6%		106.0%

		2031		17.90%		17.70%		0.20%		75%												2031		17.9%		17.7%		0.2%		75.0%				2031		20.0%		24.3%		4.3%		106.0%

		2032		17.90%		17.60%		0.40%		72%												2032		17.9%		17.6%		0.4%		72.0%				2032		20.1%		24.4%		4.3%		106.0%

		2033		18.10%		17.30%		0.80%		68%												2033		18.1%		17.3%		0.8%		68.0%				2033		20.2%		24.6%		4.4%		106.0%







Confronto trump biden



												Assumptions in Alternative Scenarios		2023-2033 Cost		Percent of GDP

												Current Law Deficits 		$21,854 billion		6.10%

												Extend TCJA Individual Rate Cuts 		$1,810 billion		0.50%

												Extend TCJA Other Individual Provisions 		$678 billion		0.20%

				Provision		Details		Cost of Extension (2026-2035)				Extend TCJA Estate Tax Cuts 		$126 billion		0.00%

				Income Tax Rates Reduction		Reduce rates to 10, 12, 22, 24, 32, 35, 37 (Federal Fiscal Bracket)		$3.2 trillion				Extend TCJA Bonus Depreciation		$325 billion		0.10%

				'Pease' Deduction & AMT Repeal		For most taxpayers		$800 billion				Remove Other TCJA Tax Rule Tightening 		$150 billion		0.00%

				Exemptions Replacement		With doubled Child Tax Credit and larger standard deduction		$40 billion				Grow Discretionary Spending with GDP 		$1,693 billion		0.50%

				Pass-through Deduction		Establish 20% deduction for business income		$720 billion				Remove Certain Extrapolated One-Time Infrastructure Funding		-$228 billion		-0.10%

				Opportunity Zones		Expand		$80 billion				Extend Enhanced ACA Premium Tax Credits 		$271 billion		0.10%

				SALT Deduction Limit		To $10,000 per taxpayer		-$960 billion				Extend Other Temporary Tax Provisions ("Tax Extenders") 		$56 billion		0.00%

				Other Tax Deductions		Limit or repeal		-$280 billion				Extend Trade Promotion Programs 		$15 billion		0.00%

				Business Losses Deductibility		Against ordinary income		-$200 billion				Interest		$544 billion		0.20%

				Subtotal, TCJA Extensions				$3.4 trillion				Increase in Deficits Under Alternative Fiscal Scenario		$5,441 billion		1.50%

				ACA Premium Credits		Expanded credits		$370 billion				 		 		 

				Total				$3.8 trillion				Deficits Under Alternative Fiscal Scenario		$27,295 billion		7.60%

				Source: 								 		 		 

												Deficits Under Illustrative Fiscal and Economic Scenario		$30,567 billion		8.50%



												Bridge From Current Law to Alternative Fiscal Scenario 

				Actual Position		Donald Trump 		Joe Biden 



				The Fed Powell		Change		Keep

				New Tariffs		Increase		Keep				Assumptions in Alternative Scenarios		2023-2033 Cost		Percent of GDP

				Extend TCJA Individual Tax Cuts		Keep Cut		No Cut				Current Law Deficits 		$21,854 billion		6.1%

				Tax Focus		Cut		Increase				Extend TCJA Individual Rate Cuts 		$1,810 billion		0.5%

				Reduce Spending		Cut		Keep				Extend TCJA Other Individual Provisions 		$678 billion		0.2%

				IRA Green Subsidies		Dismis		Keep				Extend TCJA Estate Tax Cuts 		$126 billion		0.0%

				Social Security & Medicare Changes		Keep		increase				Extend TCJA Bonus Depreciation		$325 billion		0.1%

				Immigration Policy		Hawk 		Dove/Hawk				Remove Other TCJA Tax Rule Tightening 		$150 billion		0.0%

												Grow Discretionary Spending with GDP 		$1,693 billion		0.5%

				China Trade Policy		Hawk 		Hawk/Dove				Remove Certain Extrapolated One-Time Infrastructure Funding		-$228 billion		-0.1%

				Ukraine Aid		Not Supportive 		Supportive 				Extend Enhanced ACA Premium Tax Credits 		$271 billion		0.1%

				Israel Aid		Supportive 		Supportive				Extend Other Temporary Tax Provisions ("Tax Extenders") 		$56 billion		0.0%

				Taiwan Strategy		Hawk 		Hawk 				Extend Trade Promotion Programs 		$15 billion		0.0%

				Iran - Incremental Restrictions		Hawk 		Dove				Interest		$544 billion		0.2%

				Source: CRFB, Campaign Websites, Candidate Speeches, Candidate Debate, IntesaSanpaolo								Increase in Deficits Under Alternative Fiscal Scenario		$5,441 billion		1.5%

												Deficits Under Alternative Fiscal Scenario		$27,295 billion		7.6%

												Deficits Under Illustrative Fiscal and Economic Scenario		$30,567 billion		8.5%

												 		 		 

				Actual Position		Donald Trump		Joe Biden

				The Fed Leadership		Change Powell		Retain Powell

				Tariff Policy		Increase Tariffs		Maintain Existing Tariffs				Sources: Congressional Budget Office and Committee for a Responsible Federal Budget. Numbers may not sum due to rounding. 

				TCJA Individual Tax Cuts		Extend Cuts		Allow Cuts to Expire

				Tax Policy Focus		Reduce Taxes		Increase Taxes

				Federal Spending		Decrease Overall Spending		Maintain Current Levels

				Environmental Subsidies		Eliminate Green Subsidies		Sustain Green Subsidies

				Social Security & Medicare		Maintain Current Benefits		Increase Benefits

				Immigration Stance		Restrictive (Hawkish)		Variable (Dove/Hawkish)



				China Trade Policy		Aggressive (Hawkish)		Mixed (Hawk/Dove)

				Support for Ukraine		Non-Supportive		Supportive

				Support for Israel		Supportive		Supportive

				Taiwan Defense Strategy		Aggressive (Hawkish)		Aggressive (Hawkish)

				Iran Policy		Increase Restrictions (Hawkish)		Decrease Restrictions (Dovish)





Battleground state

		Actual Position		Donald Trump		Joe Biden

		Domestic 

		The Fed Leadership		Change Powell		Retain Powell

		Tariff Policy		Increase Tariffs		Maintain Existing Tariffs

		TCJA Individual Tax Cuts		Extend Cuts		Allow Cuts to Expire

		Tax Policy Focus		Reduce Taxes		Increase Taxes

		Federal Spending		Decrease Overall Spending		Maintain Current Levels

		Environmental Subsidies		Eliminate Green Subsidies		Sustain Green Subsidies

		Social Security & Medicare		Maintain Current Benefits		Increase Benefits

		Immigration Stance		Restrictive (Hawkish)		Variable (Dove/Hawkish)

		International

		China Trade Policy		Aggressive (Hawkish)		Mixed (Hawk/Dove)

		Support for Ukraine		Non-Supportive		Supportive

		Support for Israel		Supportive		Supportive

		Taiwan Defense Strategy		Aggressive (Hawkish)		Aggressive (Hawkish)

		Iran Policy		Increase Restrictions (Hawkish)		Decrease Restrictions (Dovish)



																RCP average		Date		Trump		Biden		Spread

																Top Battlegrounds		April 17th		48		45.4		Trump+2.7

																Wisconsin		April 17th		47.8		47.2		Trump+0.6

																Arizona		April 17th		49		44.5		Trump+4.5

																Georgia		April 17th		49.4		45.6		Trump+3.8

																Michigan		April 17th		48		45.2		Trump+2.8

																Pennsylvania		April 17th		46.2		46.3		Biden+0.1

																North Carolina		April 17th		48.4		44.4		Trump+4.0

																Nevada		April 17th		47.5		44.3		Trump+3.2





TAXES

						Category		Joe Biden (D)		Donald Trump (R)

						Business Taxes		Increase corporate income tax to 28%, adjust GILTI to 21%, repeal FDII and BEAT, introduce UTPR, expand NIIT to nonpassive income, raise fossil fuel taxes.		Maintain 21% corporate income tax rate.

						Capital Gains and Dividend Taxes		Tax capital gains and dividends as ordinary income above $1M, tax unrealized capital gains at death above $5M ($10M for joint), tax carried interest as ordinary.		No tax policies proposed

						Credits, Deductions, and Exemptions		Make Child Tax Credit fully refundable, increase amounts, expand EITC for childless workers, expand premium tax credits.		No tax policies proposed

						Estate and Wealth Taxes		Tighten estate tax rules.		Make TCJA estate tax cuts permanent.

						Excise Taxes		Increase stock buyback excise tax to 4%.		Tax large private university endowments.

						Individual Income Taxes		Increase net investment income tax and Medicare tax to 5% above $400K, increase top rate to 39.6% above $400K/$450K, extend expiring TCJA changes under $400K.		Make TCJA individual income tax cuts permanent.

						Payroll Taxes		No tax policies proposed		No tax policies proposed

						Tariffs and Trade		Impose Selective tariff increase		Impose universal baseline and 60% tariffs on Chinese imports.
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Fi Comparing CBO’s and OMB’s Budget Projections
Fiscal Year 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 o

REVENUES (Percent of GDP)

FY 2025 Budget | 16.5% | 18.0% | 16.7% | 19.2% | 19.4% | 19.6% | 19.8% | 19.9% | 20.0% | 201% | 20.2% | 20.3% | 19.7%
OMB Baseline | 16.5% | 17.6% | 17.3% | 17.8% | 18.1% | 18.3% | 18.5% | 18.5% | 18.6% | 16.7% | 16.6% | 16.6% | 18.4%
CBO Baseline | 16.5% [ 17.5% | 17.1% | 17.5% | 17.9% | 17.8% | 17.9% | 17.9% | 17.9% | 17.6% | 17.9% | 17.9% | 17.8%
OUTLAYS (Percent of GDP)
FY 2025 Budget | 22.7% | 24.6% | 24.8% | 24.3% | 24.2% | 24.4% | 241% | 24.5% | 24.3% | 24.4% | 24.6% | 24.0% | 24.4%
OMB Baseline | 22.7% | 24.3% | 23.7% | 23.6% | 23.6% | 23.8% | 23.6% | 23.9% | 23.9% | 24.0% | 24.5% | 24.1% | 23.9%
CBO Baseline | 227% | 22.9% | 23.1% | 23.1% | 23.1% | 23.3% | 22.9% | 23.3% | 23.4% | 23.6% | 24.2% | 24.1% | 23.5%
DEFICITS (Percent of GDP)
FY 2025 Budget | 63% | 66% | 61% | 51% | 4.7% | 47% | 43% | 46% | 4.3% | 43% | 44% | 39% | 46%
OMB Baseline | 63% | 68% | 64% | 58% | 55% | 55% | 51% | 54% | 53% | 53% | 57% | 52% | 65%
CBO Baseline | 63% | 53% | 61% | 55% | 52% | 56% | 50% | 54% | 55% | 58% | 64% | 62% | 61%
DEBT (Percent of GDP)
FY 2025 Budget | 97% | 100% | 102% | 104% | 105% | 105% | 106% | 106% | 106% | 106% | 106% | 106% | NIA
OMB Baseline | 97% | 100% | 103% | 105% | 107% | 109% | 110% | 112% | 113% | 114% | 116% | 117% | NIA
CBO Baseline | 97% | 99% | 102% | 103% | 105% | 106% | 107% | 109% | 110% | 112% | 114% | 116% | NIA
DEFICITS (in Billions of Dollars)
FY 2025 Budget | 1694 ] 51,659 ] $1.781] $1.547 | $1.510] $1,573 ] $1.483 [ $1.640 [ $1,614] $1671] $1.601] 51,677 [$16,297]
OMB Baseline | $1.694 | 51,909 | $1.865 | $1,785 | $1.752 $1.615] §1.764 | $1.933 | $1.985| $2.080 | $2.313 | $2.233 [$19,524]
CBO Baseline | $1695 [ $1,507 | $1.772 $1.692 | $1.640] $1.844 | §1.723 | $1.917 | §2.054] 52238 | $2.556 | $2.579 [$20,016]
DEBT (in Trillions of Dollars)
FY 2025 Budget | §262 | 5262 | 5300 | 5316 | 5333 | $349 | 5364 | 5381 | 5396 | 5415 | 5435 | 5451 | NIA
OMB Baseline | §262 | 5262 | 5301 | 5321 | 5341 | $361 | 5361 | 5402 | 5424 | 5448 | 5473 | 5498 | NIA
CBO Baseline | §262 | 279 | 5297 | 5315 | 5332 | $351 | 5369 | 5389 | 5409 | $432 | 5457 | 54865 | NIA

Sources: Congressional Budget Office, Office of Management & Budget, Committee for a Responsible Federal Budget.








La strategia di Biden: ridurre il deficit atiraverso
l'aumento delle tasse ed espandere il welfare
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Fonte: Report economici della presidenza

® Un contesto incentrato

sull’aggiustamento fiscale,
attraverso modifiche legislative
limitate, suggerisce cambiamenti
meno radicali nella gestione delle
risorse. Senza l'infroduzione di
nuove tariffe, qualsiasi modifica
del deficit deriverebbe in gran
parte da alterazioni delle leggi
fiscali e da iniziative di spesa
moderate.

B Secondo l'approccio di Biden, se

gli aumenti di spesa saranno ben
compensati da aumenti delle
entrate fiscali, il deficit potrebbe
non registrare un'espansione
significativa.
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La proposta diridurre il debito sara possibile solo con

Trump presidente (RSC)

Deficit/surplus atiraverso proposta RSC
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Nota: RSC= Republican Study Commitee

Fonte: RSC releases, FY25 Budget proposal:’'’ Fiscal sanity to
save America’’

B RSC delinea una strategia fiscale

per raggiungere il pareggio di
bilancio entro il 2030 e ridurre il

debito al 68% del PIL entro il 2033,

puntando a una riduzione del
deficit di 17.100 miliardi di dollari
attraverso tagli alla spesaq, riforme
fiscali e risparmi sugli interessi,
compensati da sostanziali tagli
alle tasse. | cambiamenti politici
raccomandati includono le
riforme sanitaria e della
previdenza sociale.

B Pensiamo che potrebbe essere
possibile solo con il controllo del
Congresso da parte dei
repubblicani e Trump presidente,
ma anche in questo caso il piano
presuppone un'elevata crescita
del PIL, che potrebbe essere
infaccata dal piano di guerra
commerciale.
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Importanti comunicazioni

Certificazione degli analisti

Gli andlisti che hanno redatto il presente documento dichiarano che le opinioni, previsioni o stime contenute nel documento stesso sono il risultato di
un autonomo e soggettivo apprezzamento dei dati, degdli elementi e delle informazioni acquisite e che nessuna parte del proprio compenso & stata, € o
sarg, direttamente o indirettamente, collegata alle opinioni espresse.

II presente documento € stato preparato da Intesa Sanpaolo S.p.A. e distribuito da Intesa Sanpaolo S.p.A., Intesa Sanpaolo S.p.A.-London Branch
(membro del London Stock Exchange) e da Intesa Sanpaolo IMI Securities Corp (membro del NYSE e del FINRA). Infesa Sanpaolo S.p.A. si assume la piena
responsabilitd dei contenuti del documento. Inoltre, Intesa Sanpaolo S.p.A. si riserva il diritto di distribuire il presente documento ai propri clienti. Intesa
Sanpaolo S.p.A. € una banca autorizzata dalla Banca d'litalia ed € regolata dall’FCA per lo svolgimento dell’attivitd di investimento nel Regno Unito e dalla
SEC per lo svolgimento dell’ attivita di investimento negli Stati Uniti.

Le opinioni e stime contenute nel presente documento sono formulate con esclusivo riferimento alla data di redazione del documento e potranno essere
oggetto di qualsiasi modifica senza alcun obbligo di comunicare tali modifiche a coloro ai quali tale documento sia stato in precedenza distribuito. Le
informazioni e le opinioni si basano su fonti ritenute affidabili, tuttavia nessuna dichiarazione o garanzia & fornita relativamente all'accuratezza o correttezza
delle stesse.

Lo scopo del presente documento € esclusivamente informativo. In particolare, il presente documento non &, né intende costituire, né potra essere
interpretato, come un documento d'offerta di vendita o sottoscrizione di alcun fipo di strumento finanziario. Inolfre, non deve sostituire il giudizio proprio di
chiloriceve.

Intesa Sanpaolo S.p.A. non si assume alcun tipo di responsabilitd derivante da danni diretti, conseguenti o indiretti determinati dall’utilizzo del materiale
contenuto nel presente documento.

Il presente documento potrd essere riprodotto o pubblicato esclusivamente con il nome di Intesa Sanpaolo S.p.A..

Il presente documento & stato preparato e pubblicato esclusivamente per, ed & destinato alluso esclusivamente da parte di, Societd che abbiano
un'adeguata conoscenza dei mercati finanziari, che nell’ambito della loro attivita siano esposte alla volatilitd dei tassi di interesse, dei cambi e dei prezzi
delle materie prime e che siano finanziariamente in grado di valutare autonomamente i rischi.

Tale documento, pertanto, potrebbe non essere adatto a tutti gli investitori e i destinatari sono invitati a chiedere il parere del proprio gestore/consulente
per qualsiasi necessitd di chiarimento circa il contenuto dello stesso.

Per i soggetti residenti nel Regno Unito: il presente documento non potrd essere distribuito, consegnato o trasmesso nel Regno Unito a nessuno dei soggetti
rientranti nella definizione di “private customers” cosi come definiti dalla disciplina dell’FCA.

Per i soggetti di diritto statunitense: il presente documento pud essere distribuito negli Stati Uniti solo ai soggetti definiti ‘“Major US Institutional Investors’ come
definito dalla SEC Rule 15a-6. Per effettuare operazioni mobiliari relative a qualsiasi titolo menzionato nel presente documento € necessario contattare
Intesa Sanpaolo IMI Securities Corp. negli Stati Uniti (vedi sotto il dettaglio dei contatti).

Intesa Sanpaolo S.p.A. pubblica e distribuisce ricerca ai soggetti definiti ‘“Major US Institutional Investors’ negli Stati Uniti solo attraverso Intesa Sanpaolo IMI
Securities Corp., 1 Wiliam Street, New York, NY 10004, USA, Tel: (1) 212 326 1199

Incentivi relativi alla ricerca

Ai sensi di quanto previsto dalla Direttiva Delegata 593/17 UE, il presente documento € classificabile quale incentivo non monetario di minore entita
in quanto:

- contiene analisi macroeconomiche (c.d. Macroeconomic Research) o € relativo a Fixed Income, Currencies and Commodities (c.d. FICC
Research) ed é reso liberamente disponibile al pubblico indistinto tramite pubblicazione sul sito web della Banca - Q&A on Investor Protection topics
- ESMA 35-43-349, Question 8 e 9.
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Il presente documento € per esclusivo uso del soggetto che lo riceve da Intesa Sanpaolo e non potrd essere riprodotto, ridistribuito, direttamente o
indirettamente, a terzi o pubblicato, in tutto o in parte, per qualsiasi motivo, senza il preventivo consenso espresso da parte di Intesa Sanpaolo. Il
copyright ed ogni diritto di proprietd intellettuale sui dati, informazioni, opinioni e valutazioni di cui alla presente scheda informativa € di esclusiva
pertinenza del Gruppo Bancario Intesa Sanpaolo, salvo diversamente indicato. Tali dati, informazioni, opinioni e valutazioni non possono essere
oggetto di ulteriore distribuzione ovvero riproduzione, in qualsiasi forma e secondo qualsiasi tecnica ed anche parzialmente, se non con espresso
consenso per iscritfo da parte di Infesa Sanpaolo.

Chiriceve il presente documento € obbligato a uniformarsi alle indicazioni sopra riportate.

Metodologia di valutazione

| commenti sui dati macroeconomici vengono elaborati sulla base di notizie e dati macroeconomici e di mercato disponibili framite strumenti
informativi quali Bloomberg e Refinitiv-Datastream. Le previsioni macroeconomiche, sui tassi di cambio e sui tassi d'interesse sono realizzate da
Research Department di Infesa Sanpaolo, tramite modelli econometrici dedicati. Le previsioni sono oftenute mediante I'analisi delle serie storico-
statistiche rese disponibili dai maggiori data provider ed elaborate sulla base anche dei dati di consenso tenendo contfo delle opportune correlazioni
fra le stesse.

Comunicazione dei potenziali conflitti di interesse

Intesa Sanpaolo S.p.A. e le dlfre societd del Gruppo Bancario Intesa Sanpaolo (di seguito anche solo "Gruppo Bancario Intesa Sanpaolo”) si sono dotate del
“Modello di organizzazione, gestione e controllo ai sensi del Decreto Legislativo 8 giugno 2001, n. 231" (disponibile sul sito internet di Intesa Sanpaolo,
all'indirizzo: https://group.intesasanpaolo.com/it/governance/digs-231-2001) che, in conformitd alle normative italiane vigenti ed alle migliori pratiche
internazionali, include, tra le altre, misure organizzative e procedurali per la gestione delle informazioni privilegiate e dei conflitti di interesse, ivi compresi
adeguati meccanismi di separatezza organizzativa, noti come Barriere informative, atti a prevenire un utilizzo illecito di dette informazioni nonché a evitare
che dli eventudli conflitti di interesse che possono insorgere, vista la vasta gamma di attivitd svolte dal Gruppo Bancario Intesa Sanpcolo, incidano
negativamente sugli inferessi della clientela.

In particolare, I'esplicitazione degli interessi e le misure poste in essere per la gestione dei conflitti di interesse — facendo riferimento a quanto prescritto
dagli articoli 5 e 6 del Regolamento Delegato (UE) 2016/958 della Commissione, del 9 marzo 2016, che integra il Regolamento (UE) n. 596/2014 del
Parlamento europeo e del Consiglio per quanto riguarda le norme tecniche di regolamentazione sulle disposizioni fecniche per la corretta
presentazione delle raccomandazioni in materia di investimenti o altre informazioni che raccomandano o consigliano una strategia di investimento e
per la comunicazione di interessi particolari o la segnalazione di conflitti di interesse e successive modifiche ed integrazioni, dal FINRA Rule 2241, cosi
come dal FCA Conduct of Business Sourcebook regole COBS 12.4 — tra il Gruppo Bancario Intesa Sanpaolo e gli Emittenti di strumenti finanziari, e le
loro societd del gruppo, nelle raccomandazioni prodotte dagli analisti di Intesa Sanpaolo S.p.A. sono disponibili nelle “Regole per Studi e Ricerche” e
nell'estratto del "Modello aziendale per la gestione delle informazioni privilegiate e dei conflitti di inferesse”, pubblicato sul sito internet di Intesa Sanpaolo
S.p.A all'indirizzo https://group.intesasanpaolo.com/it/research/RegulatoryDisclosures. Tale documentazione & disponibile per il destinatario dello studio
anche previa richiesta scritta al Servizio Conflitti di interesse, Informazioni privilegiate ed aliri presidi di Infesa Sanpaolo S.p.A., Via Hoepli, 10 - 20121 Milano -
Italia.

Inoltre, in conformita con i suddetti regolamenti, le disclosure sugli interessi e sui conflitti di interesse del Gruppo Bancario Intesa Sanpcaolo sono disponibili
all'indirizzo https://group.intesasanpaolo.com/it/research/RegulatoryDisclosures/archivio-dei-conflitti-di-interesse ed aggiornate almeno al giorno prima
della data di pubblicazione del presente studio. Si evidenzia che le disclosure sono disponibili per il destinatario dello studio anche previa richiesta scritta a
Intesa Sanpaolo S.p.A. — Macroeconomic Analysis, Via Romagnosi, 5 - 20121 Milano - Ifalia.

Infesa Sanpaolo Spa agisce come market maker nei mercati allingrosso per i titoli di Stato dei principali Paesi europei e ricopre il ruolo di Specialista in Titoli di
Stato, o similare, per i titoli emessi dalla Repubblica d'ltalia, dalla Repubblica Federale di Germania, dalla Repubblica Ellenica, dal Meccanismo Europeo di
Stabilitd e dal Fondo Europeo di Stabilitd Finanziaria.

A cura di:
Mario Di Marcantonio, Carlo Ruoti, Paolo Mameli (Macroeconomic Research, Research Department, Intesa Sanpaolo)
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