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To provide the Congress with a comprehensive review of its work, the Congressional Budget
Office publishes quarterly reports, like this one, highlighting recent work and summarizing work
in progress.'

Recent Work

Over the past three months, CBO has provided a variety of budget and economic analyses,
fulfilling the agency’s core mission of supporting the Congress during each stage of the
legislative process. The agency has published 149 cost estimates for legislation that was reported
by a committee or that was the subject of a motion to be placed on the consensus calendar. CBO
was also focused on providing technical assistance to the Congress as legislative proposals
affecting infrastructure, the gap between tax obligations and tax collections, and other areas of the
budget were developed. In addition, since its last quarterly report on work in progress, CBO has
released 29 reports, working papers, testimonies, and interactive tools; they satisfied statutory
requirements, fulfilled Congressional requests, or provided economic and budgetary analysis or
technical information (see Table 1 on page 5).

Some of those publications provided analysis of the economic and budgetary situation. On July 1,
the agency published updated budget and economic projections, which incorporated the effects of
the American Rescue Plan Act of 2021, for the 2021-2031 period. Each month, CBO issued its
Monthly Budget Review, an analysis of federal spending and revenues for the previous month and
the fiscal year to date. CBO also completed its mandated update on the cost of the Troubled Asset
Relief Program.

Some of the publications responded to Congressional requests for defense-related reports: an
analysis of usage patterns and costs of unmanned aerial systems and an updated primer and
interactive tool exploring the U.S. military’s force structure. As required by statute, CBO
published a report on the projected costs of nuclear forces over the 2021-2030 period. Other
reports responded to requests for health care analysis: a report on design considerations for a
public health insurance option in the nongroup market and a report on research and development
in the pharmaceutical industry.

A representative of CBO testified at Congressional hearings on the status of the Highway Trust
Fund and options for funding and financing highway spending; subsequently, CBO submitted an

1. For the previous report, see Congressional Budget Office, CBO’s Recent Publications and Work in Progress as of
April 5, 2021 (April 2021), www.cbo.gov/publication/57009.
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answer to a question for the record about the trust fund. CBO also testified about its budget
request for fiscal year 2022 and again submitted an answer to a question for the record.

Other CBO publications explained how the agency does its work. CBO outlined the main
channels by which climate change and policies intended to mitigate or adapt to it affect the
federal budget, as well as the challenges involved in estimating savings associated with such
policies. A working paper examined the extent to which payroll taxes are passed through to
employees. A new workbook allows users to estimate how changes in economic conditions would
affect the federal budget. And CBO explained how it makes projections of revenues from estate
and gift taxes.

Finally, publications about CBO’s access to data from federal agencies and the possibility of
providing formal cost estimates before full committee markup presented information on aspects
of CBO’s processes.

Work in Progress

As of July 2, CBO was working on 101 cost estimates for legislation that had been ordered
reported by a committee or that was the subject of a motion to be placed on the consensus
calendar (see Table 2 on page 6). In addition, the agency was working on 32 analytic products
that it expected to complete in the coming months.

Of those 32 products, 1 is statutorily required. It is Sequestration Update Report: August 2021.
Four other products that were under way as of July 2 are editions of reports that CBO produces on
a regular basis to provide budgetary or economic information:

m  Additional Information About the Updated Budget and Economic Outlook;

m  Budgetary Outcomes Under Alternative Assumptions About Fiscal Policy;

m  Federal Debt and the Statutory Limit; and

m  The Distribution of Household Income, 2018.

CBO also expects to provide analysis and some budgetary estimates of the President’s budget
proposal for fiscal year 2022.

Eight requested products were in progress as of July 2:

m A report describing trends in prescription drug spending, use, and prices;

m A report that describes the prices paid for health care services by private insurers, how they
differ from prices paid by Medicare, and how they affect federal subsidies for health care;

m  An analysis of the distribution of certain tax expenditures;

m  An analysis of the effects of work requirements and programs that support work in means-
tested transfer programs;

m A description of how a reduction in spending for national defense might affect the size and
capability of the military;

m  An assessment of the effects of changes in infrastructure spending on the nation’s output;

m A description of the guaranteed home loan program run by the Department of Veterans
Affairs, including its effects on the federal budget; and

m A report on the budgetary cost of Ginnie Mae and its role in the secondary mortgage market.
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CBO has many other products in the research, drafting, and editing stages that support its mission
of furnishing the Congress with timely analysis of policy issues. Many of those products offer
additional insight into CBO’s earlier products or ongoing work.

Some of those products will provide information about CBO’s analyses of labor markets, taxation
of earnings, and health care markets:
m  An assessment of the effects on the federal budget of changes in the distribution of earnings;

m A technical description of the methods CBO uses to project the effects of policies on
pharmaceutical innovation; and

m A technical description of the data and methods used for constructing synthetic firms in
HISIM2 (CBO’s health insurance simulation model).
Some will provide information about CBO’s other microeconomic and tax analyses:

m  An analysis of the amount of fiscal substitution that occurs in response to federal grants for
capital spending on highways;

m  An analysis of the distributional effects of carbon taxes;

m A description of how CBO models effective tax rates on capital income; and

m  An explanation of why CBO applies a revenue offset to estimates of changes in excise taxes
and certain other taxes.

Some will provide information about CBO’s macroeconomic analyses:

m  An assessment of the macroeconomic effects of illustrative single-payer health care systems;

®  An examination of how consumers and businesses form expectations of inflation;

m A technical description of a model CBO uses to inform its projections of the unemployment
rate and the implications for business cycles;

m  An analysis of the causes and consequences of fiscal crises;

m A description of CBO’s modeling and projections of net international investment and
income; and

m  An examination of the economic effects of waiting to resolve long-term budgetary
imbalances.
Others will explain or support the analytic methods used for CBO’s financial analyses and

budgetary estimates or provide background information:

m  An explanation of CBO’s forecast of the Federal Reserve’s balance sheet, its direct and
indirect implications for the federal budget, and its connection to CBO’s forecast of Federal
Reserve policies;

m  An explanation of how CBO analyzes uncertainty surrounding projections in The Long-Term
Budget Outlook;

m A description of the methods CBO used to estimate the effect of climate change on output;

m  An explanation of how CBO updated its model for estimating the gross revenues that would
result from imposing a price on emissions of carbon dioxide;

m  An explanation of some of the most commonly used terms in CBO’s budget analyses; and
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m A description of how CBO estimates the fair value of mortgage guarantees, using prices from
private mortgage insurers.

When the publication of an analytic report draws near, CBO announces its upcoming release.?
Upon completion, all reports are available to the public on CBO’s website.

The Congressional Budget Office prepares this report each quarter to help keep the Congress informed
about the agency’s work. Lara Robillard coordinated this edition, with contributions from many people
at CBO. Jeffrey Kling reviewed the report, and Benjamin Plotinsky was the editor.

The report is available on CBO’s website (www.cbo.gov/publication/57253). CBO seeks feedback to
make its work as useful as possible. Please send any comments to communications@cbo.gov.

L] M
Phillip L. Swagel
Director

2. See Congressional Budget Office, “Upcoming Releases,” www.cbo.gov/about/press-center.
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Table 1.

Reports, Working Papers, Testimonies, and Interactive Tools Published by CBO
From April 5, 2021, Through July 2, 2021

Publication Date
Report on the Troubled Asset Program—July 2021 July 2, 2021
An Update to the Budget and Economic Outlook: 2021 to 2031 July 1, 2021
The Congressional Budget Office’s Access to Data From Federal Agencies June 23, 2021
Governmental Risk Taking Under Market Imperfections June 16, 2021
Understanding Federal Estate and Gift Taxes June 9, 2021
Monthly Budget Review: May 2021 June 8, 2021
Workbook for How Changes in Economic Conditions Might Affect the Federal Budget, June 2021 June 4, 2021
Answer to a Question for the Record Following a Hearing on CBO’s Appropriation Request for June 3, 2021
Fiscal Year 2022

Revisiting the Extent to Which Payroll Taxes Are Passed Through to Employees June 2, 2021
Usage Patterns and Costs of Unmanned Aerial Systems June 1, 2021
Projected Costs of U.S. Nuclear Forces, 2021 to 2030 May 24, 2021
CBO's Interactive Force Structure Tool May 20, 2021
The U.S. Military’s Force Structure: A Primer, 2021 Update May 20, 2021
Testimony on Options for Funding and Financing Highway Spending May 18, 2021
Answer to a Question for the Record Following a Hearing on the Long-Term Solvency of the May 12, 2021
Highway Trust Fund

Answers to Questions for the Record Following a Hearing on CBO'’s Appropriation Request for May 11, 2021
Fiscal Year 2022

Monthly Budget Review: April 2021 May 10, 2021
Expired and Expiring Authorizations of Appropriations: Fiscal Year 2021 May 5, 2021
Testimony on CBO’s Appropriation Request for Fiscal Year 2022 April 28, 2021
Budgetary Effects of Climate Change and of Potential Legislative Responses to It April 27, 2021
An Analysis of the Navy’s December 2020 Shipbuilding Plan April 22, 2021
Fair-Value Cost Estimation and Government Cash Flows April 19, 2021
Budgeting for Federal Investment April 15, 2021
Discrete Choice Models for Estimating Labor Supply April 15, 2021
Testimony on Addressing the Long-Term Solvency of the Highway Trust Fund April 14, 2021
Monthly Budget Review: March 2021 April 8, 2021
Research and Development in the Pharmaceutical Industry April 8, 2021
A Public Option for Health Insurance in the Nongroup Marketplaces: Key Design Considerations April 7, 2021
and Implications

Legislation Enacted in the Second Session of the 116th Congress That Affects Mandatory April 6, 2021

Spending or Revenues

Data source: Congressional Budget Office.
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Table 2.

Forthcoming Cost Estimates for Bills That Were Ordered Reported by a

Committee or the Subject of a Motion to Be Placed on the Consensus Calendar,

as of July 2, 2021

Bill Number Title Committee
House Bills
H.R. 164 A bill to authorize the Seminole Tribe of Florida to lease or transfer certain H. Natural Resources
land, and for other purposes
H.R. 166 Fair Lending for All Act H. Financial Services
H.R. 390 A bill to redesignate the Federal building located at 167 North Main Street H. Transportation and
in Memphis, Tennessee as the Odell Horton Federal Building Infrastructure
H.R. 1029 Free Veterans From Fees Act H. Natural Resources
H.R. 1096 Represent America Abroad Act of 2021 H. Foreign Affairs
H.R. 1135 Leadership Institute for Transatlantic Engagement Act; LITE Act H. Foreign Affairs
H.R. 1146 Community Reclamation Partnerships Act H. Natural Resources
H.R. 1204 District of Columbia Chief Financial Officer Salary Home Rule Act H. Oversight and Reform
H.R. 1224 Merit Systems Protection Board Empowerment Act of 2021 H. Oversight and Reform
H.R. 1297 Air America Act of 2021 H. Oversight and Reform
H.R. 1443 LGBTQ Business Equal Credit Enforcement and Investment Act H. Financial Services
H.R. 1492 Methane Waste Prevention Act of 2021 H. Natural Resources
H.R. 1503 Restoring Community Input and Public Protections in Oil and Gas Leasing H. Natural Resources
Act of 2021
H.R. 1505 Bonding Reform and Taxpayer Protection Act of 2021 H. Natural Resources
H.R. 1506 Transparency in Energy Production Act of 2021 H. Natural Resources
H.R. 1517 Ending Taxpayer Welfare for Oil and Gas Companies Act of 2021 H. Natural Resources
H.R. 1619 Catawba Indian Nation Lands Act H. Natural Resources
H.R. 1733 Revitalizing the Economy of Coal Communities by Leveraging Local H. Natural Resources
Activities and Investing More Act of 2021; RECLAIM Act of 2021
H.R. 1734 Surface Mining Control and Reclamation Act Amendments of 2021 H. Natural Resources
H.R. 1884 Save Oak Flat Act H. Natural Resources
H.R. 1915 Water Quality Protection and Job Creation Act of 2021 H. Transportation and
Infrastructure
H.R. 1930 Federal Advisory Committee Transparency Act H. Oversight and Reform
H.R. 1951 Increase Federal Disaster Cost Share Act of 2021 H. Transportation and
Infrastructure
H.R. 2043 Periodically Listing Updates to Management Act; PLUM Act H. Oversight and Reform
H.R. 2123 Diversity and Inclusion Data Accountability and Transparency Act H. Financial Services
H.R. 2348 Advancing Conservation and Education Act H. Natural Resources
H.R. 2415 A bill to amend the Energy Policy Act of 2005 to require the Secretary of H. Natural Resources
the Interior to establish a program to permanently plug, remediate, and
reclaim orphaned wells and the surrounding lands and to provide funds to
States and Tribal Governments to permanently plug, remediate, and
reclaim orphaned wells and the surrounding lands, and for other purposes
H.R. 2467 PFAS Action Act of 2021 H. Energy and Commerce
H.R. 2516 Promoting Diversity and Inclusion in Banking Act H. Financial Services
H.R. 2553 Real Estate Valuation Fairness and Improvement Act of 2021 H. Financial Services
H.R. 2617 Performance Enhancement Reform Act H. Oversight and Reform
H.R. 2641 A bill to amend the Reclamation Project Act of 1939 to authorize pumped H. Natural Resources

storage hydropower development utilizing multiple Bureau of Reclamation
reservoirs



CBO'S RECENT PUBLICATIONS AND WORK IN PROGRESS AS OF JULY 2, 2021

H.R. 2668
H.R. 2681
H.R. 2689
H.R. 2746

H.R. 2954
H.R. 2988
H.R. 3007
H.R. 3009
H.R. 3076
H.R. 3077
H.R. 3078
H.R.3119
H.R. 3263
H.R. 3291
H.R. 3293
H.R. 3327

H.R. 3460
H.R. 3599
H.R. 3787
H.R. 3816
H.R. 3826
H.R. 3843
H.R. 3849

H.R. 3948
H.R. 3958
H.R. 3968

S.14
S.15

S.65
S. 66

S.82

S.89
S.93
S. 115

S.120

S. 140

S.189
S.312

House Bills (Continued)
Consumer Protection and Recovery Act
Integrity Committee Transparency Act of 2021
Minority Business Resiliency Act of 2021

A bill to amend title 28, United States Code, to redefine the eastern and
middle judicial districts of North Carolina

Securing a Strong Retirement Act

Whistleblower Protection Improvement Act of 2021
Disclosure of Tax Havens and Offshoring Act

Improving Language Access in Mortgage Servicing Act
Postal Service Reform Act of 2021

Postal Service Improvement Act

Pipeline and LNG Facility Cybersecurity Preparedness Act
Energy Emergency Leadership Act

DHS Medical Countermeasures Act

Assistance, Quality, and Affordability Act of 2021
Low-Income Water Customer Assistance Programs Act of 2021

No Congressionally Obligated Recurring Revenue Used as Pensions to
Incarcerated Officials Now (No CORRUPTION) Act

State Antitrust Enforcement Venue Act of 2021
Federal Rotational Cyber Workforce Program Act
District of Columbia Local Juror Nondiscrimination Act
American Choice and Innovation Online Act

Platform Competition and Opportunity Act of 2021
Merger Filing Fee Modernization Act of 2021

Augmenting Compatibility and Competition by Enabling Service Switching
Act of 2021; ACCESS Act of 2021

Greater Supervision in Banking Act of 2021; GSIB Act of 2021
Central Liquidity Facility Enhancement Act
Municipal IDs Acceptance Act

Senate Bills
Combating Global Corruption Act of 2021
Protecting Seniors From Emergency Scams Act

Uyghur Forced Labor Prevention Act
South Florida Clean Coastal Waters Act of 2021

Ensuring Health Safety in the Skies Act of 2021

Ensuring Survivor Benefits During COVID-19 Act of 2021
Global Magnitsky Human Rights Accountability Reauthorization Act
Protecting Tourism in the United States Act

Safe Connections Act of 2021

Bolstering Long-Term Understanding and Exploration of the Great Lakes,
Oceans, Bays, and Estuaries Act; BLUE GLOBE Act

Veterans’ Disability Compensation Automatic COLA Act of 2021
COVID-19 Safer Detention Act of 2021

H. Energy and Commerce
H. Oversight and Reform
H. Financial Services

H. Judiciary

. Ways and Means

. Oversight and Reform
. Financial Services

. Financial Services

. Oversight and Reform
. Oversight and Reform
. Energy and Commerce
. Energy and Commerce
. Homeland Security

. Energy and Commerce
. Energy and Commerce
. Oversight and Reform

I r* r* r* r* r* r* * * I I I

H. Judiciary
H. Oversight and Reform
H. Oversight and Reform
H. Judiciary
H. Judiciary
H. Judiciary
H. Judiciary

H. Financial Services
H. Financial Services
H. Financial Services

S. Foreign Relations

S. Commerce, Science, and

Transportation
S. Foreign Relations

S. Commerce, Science, and

Transportation

S. Commerce, Science, and

Transportation
S. Veterans’ Affairs
S. Foreign Relations

S. Commerce, Science, and

Transportation

S. Commerce, Science, and

Transportation

S. Commerce, Science, and

Transportation
S. Veterans’ Affairs
S. Judiciary
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Senate Bills (Continued)

S. 316 Fly Safe and Healthy Act of 2021

S. 400 William T. Coleman, Jr., Department of Transportation Headquarters Act

S. 497 American Fisheries Advisory Committee Act

S.516 Advanced Air Mobility Coordination and Leadership Act

S. 558 Flood Level Observation, Operations, and Decision Support Act; FLOODS
Act

S.576 Great Lakes Winter Commerce Act of 2021

S. 601 Prohibiting Punishment of Acquitted Conduct Act of 2021

S.610 Dr. Lorna Breen Health Care Provider Protection Act

S. 632 Inventor Diversity for Economic Advancement Act of 2021; IDEA Act

S. 894 Hire Veteran Health Heroes Act of 2021

S. 921 Jaime Zapata and Victor Avila Federal Officers and Employees Protection
Act

S. 1014 First Step Implementation Act of 2021

S. 1037 Manufacturing.gov Act

S. 1041 Reinforcing Nicaragua’s Adherence to Conditions for Electoral Reform Act
of 2021; RENACER Act

S. 1061 Israel Relations Normalization Act of 2021

S. 1289 Marine Mammal Research and Response Act of 2021

S. 1301 Promoting Physical Activity for Americans Act

S. 1471 Safeguard Tribal Objects of Patrimony Act of 2021

S. 1491 Rural Maternal and Obstetric Modernization of Services Act; Rural MOMS
Act

S. 1502 COPS Counseling Act

S. 1658 Providing Urgent Maternal Protections for Nursing Mothers Act; PUMP for
Nursing Mothers Act

S. 1675 Maternal Health Quality Improvement Act

S. 1747 Fluke Fairness Act

S. 1890 Protecting Consumers From Travel Fraud Act

S. 1894 Regional Ocean Partnership Act

S. 1927 CAPTA Reauthorization Act of 2021

S. 1931 Surface Transportation Reauthorization Act of 2021

S. 1995 Sport Fish Restoration and Recreational Boating Safety Act of 2021

S. 2000 U.S.-Greece Defense and Interparliamentary Partnership Act of 2021

S. Commerce, Science, and
Transportation

S. Environment and Public
Works

S. Commerce, Science, and
Transportation

S. Commerce, Science, and
Transportation

S. Commerce, Science, and
Transportation

S. Commerce, Science, and
Transportation

S. Judiciary

S. Health, Education, Labor,
and Pensions

S. Judiciary
S. Veterans’ Affairs
S. Judiciary

S. Judiciary

S. Commerce, Science, and
Transportation

S. Foreign Relations

S. Foreign Relations

S. Commerce, Science, and
Transportation

S. Health, Education, Labor,
and Pensions

S. Indian Affairs

S. Health, Education, Labor,
and Pensions

S. Judiciary

S. Health, Education, Labor,
and Pensions

S. Health, Education, Labor,
and Pensions

S. Commerce, Science, and
Transportation

S. Commerce, Science, and
Transportation

S. Commerce, Science, and
Transportation

S. Commerce, Science, and
Transportation

S. Environment and Public
Works

S. Commerce, Science, and
Transportation

S. Foreign Relations
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Senate Bills (Continued)
S. 2016 Surface Transportation Investment Act of 2021

S.J.Res. 10 Ajoint resolution to repeal the authorizations for use of military force
against Iraq, and for other purposes

S. Commerce, Science, and
Transportation

S. Foreign Relations

Data source: Congressional Budget Office.
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