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Aug

Latest (-2.0)

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 & RECEIPTS
(trillion dollars, 12-month sum, ratio scale)
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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 BUDGET DEFICIT
(as a percent of nominal GDP)

Q2

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 3.
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US FEDERAL GOVERNMENT EXPENDITURES & RECEIPTS
(as a percent of nominal GDP)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 4.
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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 5.

86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
0

100

200

300

400

500

600

700

0

100

200

300

400

500

600

700

US FEDERAL GOVERNMENT OUTLAYS: NET INTEREST PAID
(billion dollars, 12-month sum) Aug

Latest (633.7)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 6.
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(as a percent of US Federal Government Outlays)

Aug

Latest (9.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 7.
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Figure 8.
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Source: US Treasury Department.
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Figure 9.
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* From the Great Financial Crisis through the Great Virus Crisis.
Source: Federal Reserve Board.

Figure 10.
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S&P 500 Forward Earnings (4.5)
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* Price divided by 52-week forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 11.
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Figure 12.
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Figure 13.
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  Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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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)
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Latest data thru 09/28/23

Source: S&P Dow Jones Indices.
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Figure 14.
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S&P 500 SECTORS: TREND OF Q4-2023 CONSENSUS EPS ESTIMATES
(percent change since June 30, 2023)

S&P 500 Sectors
Consumer Discretionary (4.3)
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Latest data thru 09/28/23

Source: S&P Dow Jones Indices.
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Figure 15.
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