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PERSONAL INCOME
(trillion dollars, saar, ratio scale)

Nov
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Personal Income
Total (23.3)
Less Government
Social Benefits
To Persons (19.3)

Real Personal Income
Total (19.2)
Less Government
Social Benefits
To Persons (15.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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GOVERNMENT SOCIAL BENEFITS IN PERSONAL INCOME
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Personal Income
Wages & Salaries (12.0)
Government Social Benefits (4.0)
Personal Saving (0.8)

Source: Bureau of Economic Analysis.

yardeni.com

Figure 2.

Personal Income

Page 3 / December 22, 2023 /  Personal Income 
www.yardeni.com

Yardeni Research, Inc.



2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
1.4

2.4

3.4

4.4

5.4

6.4

7.4

8.4

9.4

10.4
11.4
12.4

1.4

2.4

3.4

4.4

5.4

6.4

7.4

8.4

9.4

10.4
11.4
12.4

WAGES & SALARIES vs
GOVERNMENT SOCIAL BENEFITS IN PERSONAL INCOME

(trillion dollars, saar. ratio scale)

NovPersonal Income
Wages & Salaries (12.0)
Government Social Benefits (4.0)

Source: Bureau of Economic Analysis.

yardeni.com

Figure 3.

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
0

2

4

6

8

10

0

2

4

6

8

10

PERSONAL SAVING &
GOVERNMENT SOCIAL BENEFITS IN PERSONAL INCOME

(trillion dollars, saar)

Nov

Personal Income
Government Social Benefits (4.0)
Personal Saving (0.8)

Source: Bureau of Economic Analysis.

yardeni.com

Figure 4.

Personal Income

Page 4 / December 22, 2023 /  Personal Income 
www.yardeni.com

Yardeni Research, Inc.



2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-.5

.0

.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

-.5

.0

.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

GOVERNMENT SOCIAL BENEFIT PAYMENTS TO PERSONS
IN PERSONAL INCOME
(trillion dollars, saar,)

Nov

Government Social Benefits
Social Security (1.4)
Medicare + Medicaid (1.8)
Unemployment Insurance (0.0)
Other (0.6)

Source: Bureau of Economic Analysis.

yardeni.com

Figure 5.

48 50 52 54 56 58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
0

5

10

15

20

25

30

0

5

10

15

20

25

30

PERSONAL INCOME: ENTITLEMENTS

Q3

Government Social Benefits to Persons
(as a percent of Personal Income) (17.3)
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Figure 7.
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Figure 11.
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Figure 19.
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