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US FEDERAL GOVERNMENT OUTLAYS: NONDISCRETIONARY
(billion dollars, 12 month sum, ratio scale)

Aug

Net Interest (633.7)
Health (889.6)
Medicare (833.9)
Income Security (775.3)
Social Security (1341.8)
National Defense (817.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 1.
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US FEDERAL GOVERNMENT OUTLAYS
(trillion dollars, 12-month sum, ratio scale)

Aug

Total (6.4)
Health, Medicare, Income Security,
Social Security, National Defense, and Net Interest (5.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 2.
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US FEDERAL GOVERNMENT OUTLAYS: DISCRETIONARY
(trillion dollars, 12-month sum)

Aug

Total Outlays Minus
Nondiscretionary Spending* (1.1)

* Includes Health, Medicare, Income Security, Social Security, National Defense, and Net Interest.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 3.
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US FEDERAL GOVERNMENT OUTLAYS
(trillion dollars, saar, ratio scale)

Q2

Q2

Federal Government Outlays
Total* (6.7)
On Goods & Services in GDP (1.7)
On Income Redistribution** (5.0)

* Using 12-month sum at end of quarter.
** Total outlays less spending on goods & services.

Source: US Treasury Department and Bureau of Economic Analysis.

yardeni.com

Figure 4.
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US FEDERAL GOVERNMENT OUTLAYS

Federal Government Spending in GDP
(4-quarter sum) / Total Federal Outlays (25.4)
Federal Government Income Redistribution* / Total Federal Outlays (74.6)

* Total federal government spending (using 12-month sum at end of quarter) minus federal government spending in GDP (using 4 quarter sum).
Source: US Treasury Department and Bureau of Economic Analysis.
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Figure 5.
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S&P 500 SECTORS: TREND OF Q3-2023 CONSENSUS EPS ESTIMATES
(percent change since June 30, 2022)

S&P 500 Sectors
Consumer Discretionary (5.7)
Consumer Staples (-3.4)
Energy (2.1)
Financials (1.1)
Health Care (-2.1)
Industrials (-4.1)
Information Technology (4.0)
Materials (-12.0)
Real Estate (1.3)

Communication Services (4.7)

Utilities (-4.2)

Latest data thru 09/14/23

Source: S&P Dow Jones Indices.
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Figure 6.
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Figure 7.

10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
-40
-20

0
20
40
60
80

100
120

S&P 500 OPERATING
EARNINGS PER SHARE
(yearly percent change)
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  Source: I/B/E/S data by Refinitiv.
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