What Happened to the Surplus?

Changes to CBO’s FY2002-2011 budget
baseline from January 2001 to January 2004

2001 Tax Cut
18%

Weak Economy &
Estimate Changes
40%

2002 Economic Stimulus*
1%

2003 Tax Cut
5%

Increased Spending
36%

*Includes other minor tax relief

Source: Congressional Budget Office (includes debt service costs)



