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US Federal Budget
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US Federal Budget
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Figure 10.

US Federal Outlays & Receipts

Page 5 / December 12, 2023 /  US Government Finance: Outlays and Receipts 
www.yardeni.com

Yardeni Research, Inc.



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 28
-6

-5

-4

-3

-2

-1

0

1

-6

-5

-4

-3

-2

-1

0

1

US FEDERAL GOVERNMENT BUDGET BALANCE
(trillion dollars, inverted scale)

NovQ3

NIPA Basis Data
(saar) (-1.7)

Treasury Data
(12-month sum) (-1.7)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department and Federal Reserve Board.

yardeni.com

Figure 11.

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
4

2

0

-2

-4

-6

-8

-10

-12

-14

-16

-18

-20

-22

-24

-26

-28

-30

-32

-34

4

2

0

-2

-4

-6

-8

-10

-12

-14

-16

-18

-20

-22

-24

-26

-28

-30

-32

-34

US FEDERAL GOVERNMENT BUDGET BALANCE NIPA BASIS (saar)
(as a percent of nominal GDP, inverted scale)

Q3

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Federal Reserve Board.

yardeni.com

Figure 12.

US Federal Outlays & Receipts
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Figure 14.

US Federal Outlays & Receipts
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Figure 17.
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Figure 18.
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Figure 19.
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Figure 20.

Federal Government Receipts
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Figure 21.
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Figure 22.

US Federal Outlays
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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
3

8

13

18

23

28

33

38

43

3

8

13

18

23

28

33

38

43

US FEDERAL GOVERNMENT OUTLAYS
(as percent of total outlays)

Nov

Health
Medicare
Income Security
Social Security
National Defense

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.

yardeni.com

Figure 24.

US Federal Outlays
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Figure 26.

US Federal Outlays
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Figure 28.

US Federal Outlays
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Figure 30.

US Treasury Social Benefits Deficit
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(billion dollars, 12 month sum, ratio scale)

Nov

Net Interest (716.7)
Health (889.3)
Medicare (862.1)
Income Security (759.5)
Social Security (1379.4)
National Defense (839.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 32.
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US FEDERAL GOVERNMENT OUTLAYS
(billion dollars, 12 month sum, ratio scale)

Nov

Social Security (1379.4)
Health + Medicare (1751.4)
Income Security (759.5)
National Defense (839.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department and Bureau of Economic Analysis.
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Figure 34.
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US FEDERAL GOVERNMENT OUTLAYS ON REDISTRIBUTING INCOME*
(as a percent of total federal government outlays)

Q3

* Total federal government outlays minus federal government outlays on goods and services in nominal GDP as a percent of the total.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department and Bureau of Economic Analysis.

yardeni.com

Figure 35.
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US Federal Government
Net Interest Paid /
Divided by Marketable
Treasury Debt Outstanding (3.0)
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* Marketable interest-bearing bills, notes and bonds.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Source: Congressional Budget Office.
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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 39.
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US Federal Tax Receipts
Total (4.5)
Individual Income (2.2)
Payroll* (1.6)
Corporate (0.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury.

* Employment and general retirement, unemployment insurance, and other retirement.
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US FEDERAL GOVERNMENT OUTLAYS: NONDISCRETIONARY
(billion dollars, 12 month sum, ratio scale)
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Net Interest (716.7)
Health (889.3)
Medicare (862.1)
Income Security (759.5)
Social Security (1379.4)
National Defense (839.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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