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US Federal Budget
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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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US Federal Budget
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Source: US Treasury Department.
Figure 4.
60 60
] | US FEDERAL GOVERNMENT DEFICIT |
(as a percent of federal outlays®*)
50 - 50
40— - 40
30— - 30
Nov
20— - 20
10 - 10
0 0
-10- —-10
20 yardeni.com 20
86'87'88!89/ 909192931 04' 05196971 981 99! 00 01! 02 031 04! 05106 07! 08T 09! 10 111 121131 141 151 161171 181 191 201 21 1 201 231 24 251 26
* 12-month sum.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
Page 2 / December 12, 2023/ US Government Finance: Outlays and Receipts Y ardeni Research, Inc.

www.yar deni.com



US Federal Budget

Figure 5.
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Source: US Treasury Department.

Figure 6.

86/87'88! 8910091/ 92! 931041 951 96' 971981 09! 00! 01! 021031 04! 05/ 061 071 081 09! 101 11112113 141 151161171 181 191 201 211 201 231 24l 251 26

700 —

600 —

500

400

300

200

100

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

yardeni.com

Latest (716.7)

Nov

800

— 700

— 600

— 500

- 400

— 300

— 200

— 100

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

Page 3/ December 12, 2023/ US Gover nment Finance: Outlays and Receipts

86/87'88! 8910091/ 92! 931041 951 96' 97198109 00! 01! 021031 04! 05/ 061 07 081 09! 101 11112113 141 151161171 181 191 20 211 201 231 24l 251 26

Y ardeni Research, Inc.
www.yar deni.com



US Federal Budget

Figure 7.
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Source: Bureau of Economic Analysis.
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US Federal Outlays & Receipts
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Source: Bureau of Economic Analysis.
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US Federal Outlays & Receipts
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Source: US Treasury Department and Federal Reserve Board.
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US Federal Outlays & Receipts

Figure 13.
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Source: US Treasury Department.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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US Federal Tax Receipts
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US Federal Tax Receipts
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US Federal Tax Receipts

Figure 18.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department and The Conference Board.
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Federal Government Receipts

Figure 19.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury.
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US Federal Outlays

Figure 21.
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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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US Federal Outlays

Figure 23.
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Source: US Treasury Department.
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US Federal Outlays

Figure 25.
2970 2970
2710 — 2710
2450 US FEDERAL GOVERNMENT OUTLAYS L 2450
2190 | (billion dollars, 12-month sum, ratio scale) Nov — 2190
1930 - 1930
1670 — — 1670
1410 — 1410
1150 1150
890 — 890
630 — 630
370 — 370
—— Medicare + Social Security (2241.5)
— Income Security + Health (1648.9)
— National Defense (839.9)
yardeni.com
O T To Tor T TeaToaToe ToaT o TomT oo oo T ToaToaToe Toa o Tom T oa i i T 1o 1o i i el e 19 oa o o oaToa o ol 120
87°88789'90791792793"94795'96°97°98"99°00°01°02°03'04'05°06°07°08'09"10"11"12"13'14"15°16'17°18719°20" 21222324 25" 26
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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US Federal Outlays

Figure 27.
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US Treasury Social Benefits Deficit

Figure 29.
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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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Custom Duties & Merchandise Imports

Figure 31.
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Source: US Treasury and US Bureau of the Census.
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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 35.
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* 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.
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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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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury.
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Source: US Treasury Department.
Page 22 / December 12, 2023/ US Government Finance: Outlays and Receipts Y ardeni Research, Inc.

www.yar deni.com



Copyright (c) Yardeni Resear ch, Inc. 2023. All rights reserved. The information
contained herein has been obtained from sources believed to be reliable, but is not
necessarily complete and its accuracy cannot be guaranteed. No representation or

warranty, express or implied, is made as to the fairness, accuracy, completeness, or
correctness of the information and opinions contained herein. The views and the other
information provided are subject to change without notice. All reports and podcasts posted on
www.yardeni.com, blog.yardeni.com, and YRI’s Apps are issued

without regard to the specific investment objectives, financial situation, or particular needs
of any specific recipient and are not to be construed as a solicitation or an offer to buy or sell
any securities or related financial instruments. Past performance is not necessarily aguide
to future results. Company fundamentals and earnings may be mentioned occasionally, but
should not be construed as a recommendation to buy, sell, or hold the company’ s stock.
Predictions, forecasts, and estimates for any and all markets should not be construed as
recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.

The text, images, and other materials contained or displayed on any Y ardeni Research, Inc.
product, service, report, email or website are proprietary to Y ardeni Research, Inc. and
constitute valuable intellectual property. No material from any part of www.yardeni.com,
blog.yardeni.com, and YRI’s Apps may be downloaded, transmitted,

broadcast, transferred, assigned, reproduced or in any other way used or otherwise
disseminated in any form to any person or entity, without the explicit written consent of

Y ardeni Research, Inc. All unauthorized reproduction or other use of material from Y ardeni
Research, Inc. shall be deemed willful infringement(s) of this copyright and other proprietary
and intellectual property rights, including but not limited to, rights of privacy. Y ardeni
Research, Inc. expressly reserves all rights in connection with itsintellectual property,
including without limitation the right to block the transfer of its products and services and/or
to track usage thereof, through electronic tracking technology, and all other lawful means,
now known or hereafter devised. Y ardeni Research, Inc. reserves the right, without further
notice, to pursue to the fullest extent alowed by the law any and all criminal and civil
remedies for the violation of its rights.

The recipient should check any email and any attachments for the presence of viruses.
Y ardeni Research, Inc. accepts no liability for any damage caused by any virus transmitted
by this company’s emails, website, blog and Apps. Additional information available on

request.




