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Q3

PERSONAL INCOME: TOTAL vs. EX GOVERNMENT BENEFITS PAYMENTS
(percent of GDP)

Personal Income:
Total
Personal Income: Excluding
US Government Social Benefits
to Persons

Source: Bureau of Economic Analysis.
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Figure 1.
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Q3

PERSONAL INCOME: COMPENSATION vs. WAGES & SALARIES
(percent of GDP)

Personal Income:
Compensation of Employees

Personal Income:
Wage & Salary Disbursements

Source: Bureau of Economic Analysis.
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Figure 2.

Personal Income Relative to GDP
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PERSONAL INCOME: SUPPLEMENTS vs. GOVERNMENT BENEFIT PAYMENTS
(percent of GDP)

Personal Income:
Supplements to Wages & Salaries*
Personal Income: US Government Social Benefits to Persons

* Included in compensation.
Source: Bureau of Economic Analysis.
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Figure 3.
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PERSONAL INCOME: COMPENSATION OF EMPLOYEES WITH & WITHOUT
GOVERNMENT BENEFITS
(percent of GDP)
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Compensation of Employees Plus
US Government Social Benefits to Persons
Personal Income: Compensation of Employees

Source: Bureau of Economic Analysis.
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Figure 4.

Personal Income Relative to GDP
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COMPENSATION OF EMPLOYEES
(percent of personal income)
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Wages & Salaries

Source: Bureau of Economic Analysis.

yardeni.com

Figure 5.
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SUPPLEMENTS IN COMPENSATION vs. GOVERNMENT SOCIAL BENEFITS TO PERSONS
(percent of personal income)

Government Social Benefits
Supplements to Wages & Salaries

Source: Bureau of Economic Analysis.
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Figure 6.

Personal Income Shares
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UNEARNED PERSONAL INCOME
(percent of personal income)
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Source: Bureau of Economic Analysis.
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Figure 7.
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Source: Bureau of Economic Analysis.
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Figure 8.

Personal Income Shares
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COMPENSATION OF EMPLOYEES EXCLUDING GOVERNMENT SOCIAL BENEFITS TO PERSONS
(percent of compensation of employees)

Source: Bureau of Economic Analysis.

yardeni.com

Figure 9.
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Figure 10.

Personal Income Shares
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US GOVERNMENT SOCIAL BENEFITS TO PERSONS*
(billion dollars, ratio scale)

Government Social Benefits to Persons*
(saar)

Federal Outlays on Social Security, Income Security,
Veterans Benefits, Medicare, & Medicaid
(12-month sum)

Source: Bureau of Economic Analysis and US Treasury.
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Figure 11.
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US GOVERNMENT SOCIAL BENEFITS TO PERSONS*
(percent of personal income)

* Included in personal income.
Source: Bureau of Economic Analysis.
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Figure 12.

US Government Social Benefits
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Source: Bureau of Economic Analysis.
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Figure 13.

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
-200

200

600

1000

1400

1800

2200

2600

3000

3400

3800

4200

4600

5000

5400

5800

6200

-200

200

600

1000

1400

1800

2200

2600

3000

3400

3800

4200

4600

5000

5400

5800

6200

Nov

US GOVERNMENT SOCIAL BENEFITS DEFICIT*
(billion dollars, saar)

* Government social benefits to persons less contributions for government social insurance plus employer contributions for government social insurance.
Source: Bureau of Economic Analysis.
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Figure 14.

US Government Social Benefits Deficit

Page 7 / December 22, 2023 /  US Economic Briefing: Social Welfare In America 
www.yardeni.com

Yardeni Research, Inc.



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
60

460

860

1260

1660

2060

2460

60

460

860

1260

1660

2060

2460

Nov

US TREASURY OUTLAYS ON SOCIAL SECURITY, INCOME
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(billion dollars, 12-month sum, ratio scale)

Social Security
Income Security
Medicare
Medicaid

Source: US Treasury.
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Figure 15.
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Figure 16.

US Treasury Social Benefits Outlays
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US TREASURY SOCIAL INSURANCE AND RETIREMENT RECEIPTS
(billion dollars, 12-month sum, ratio scale)

Source: US Treasury Department, Summary of Receipts by Source, and Outlays by Function of the US Government, Table 9.
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Figure 17.
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US TREASURY SOCIAL INSURANCE AND RETIREMENT RECEIPTS
(yearly percent change in 12-month average)

Source: US Treasury Department, Summary of Receipts by Source, and Outlays by Function of the US Government, Table 9.

Figure 18.

US Treasury FICA Receipts
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US FEDERAL GOVERNMENT SOCIAL BENEFITS RECEIPTS & OUTLAYS
(billion dollars, 12-month sum, ratio scale)

Social Insurance and
Retirement Receipts

Social Security and
Medicare Payments

Source: US Treasury Department.

Figure 19.
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Source: US Treasury Department, Summary of Receipts by Source, and Outlays by Function of the US Government, Table 9.
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Figure 20.

US Treasury Social Benefits Deficit
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Figure 21.
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US TREASURY OUTLAYS ON SOCIAL SECURITY & MEDICARE DIVIDED BY
POPULATION 65 & OVER
(thousand dollars)
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Source: US Department of Commerce, Bureau of the Census and US Treasury Department.
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Figure 22.

Social Benefits Per Capita
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Figure 23.
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Figure 24.

Social Benefits Per Capita
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Figure 25.
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Figure 26.

Dependency Ratios
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PCE: Health Care
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Figure 28.
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Figure 29.

Medicare & Medicaid
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Figure 30.
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Figure 31.

Medicare & Medicaid
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Figure 32.
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Source: US Treasury Department.
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Figure 33.

Medicare & Medicaid
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Figure 34.
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Figure 35.

Federal Trust Funds
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Figure 36.
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Figure 37.

Federal Trust Funds
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Source: Bureau of Economic Analysis.
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Figure 38.
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Figure 39.

Supplements in Compensation vs Gvt Social Benefits

Page 20 / December 22, 2023 /  US Economic Briefing: Social Welfare In America 
www.yardeni.com

Yardeni Research, Inc.



19961997199819992000200120022003200420052006200720082009201020112012201320142015201620172018201920202021202220232024
-100

-50

0

50

100

150

200

250

-100

-50

0

50

100

150

200

250

Nov

US FEDERAL GOVERNMENT TRUST FUNDS
(billion dollars, yearly change)

Federal Old-Age and
Survivors Insurance Trust Fund

Source: US Treasury Department, Detail Of Treasury Securities Outstanding, Table III.

yardeni.com

Figure 40.

Supplements in Compensation vs Gvt Social Benefits
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