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Budget Deficit/Surplus
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Budget Deficit/Surplus
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Budget Deficit
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4 - Budget Deficit as % GDP
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Total Receipts ($bin)

3,500 - --1Mo Change --12Mo Sum - 900
- 800
3,200 A Last: 3,431.7
Change: +8.85
- 700
Last: 228.0
2,900 + - 600
Record Monthly Receipts ---->
- 500
2,600 A
- 400
2,300 H - 300
- 200
2,000 A
It e
source=US Treasury
1,700 - | | 0
2006 2008 2010 2012 2014 2016 2018
09/12/19

Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com 6/




Total Receipts
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Total Outlays relative to Total Receipts
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Budget: Public Borrowing
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700 - Budget: Public Borrowing
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1Mo %pt Changes--->

NET RECEIPTS*

Payroll: +0.01

Other: +0.10

source= US Treasury (*based on 12mo sum data)

Individual: -0.14

Unemp. Insurance: -0.01
Corporate: +0.04

Estate & Gift: -0.00

B Unemployment "
B Other Taxes* Insurance Taxes
7.88% 1.19%

B Corporate Taxes
6.18%

® |ndividual Taxes
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B Payroll Taxes
34.78%
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Data Thru: 8/31/19
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Individual Tax Receipts (12mo sum, yly)
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Corporate Tax Receipts
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Unemployment Insurance Receipts
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Unemployment Insurance Receipts
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Estate and Gift Tax Receipts
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NET OUTLAYS*

12mo Sum Outlays $blin:

) ] 4,379.8
W Commerce/Housing M International Affairs H Undistributed
-0.87% 1.21% Offsetting Receipts
-2.22%
H [nterest Expense M Regional Development
0,
8.49% 0.68% M General Gov't
M Agriculture Expenses
® Education 0.76% 0.40%
3.06% M Energy
_ 0.12%
H Transportation
2.17% M Medicare
14.87%
M Science
0.73%
M Health
M Income Security 12.83%
11.76%
® Justice
1.49%
M Environment
0.82% W Social Security
23.16%
H Veterans Benefits
4.55% H Defense
15.98%
source= US Treasury (*based on 12mo sum data)
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Data Thru:

Total

Social Security

Medicare

Health

Defense

Veterans Benefits

Income Security

Interest Expense

8/31/19 Monthly Outlays ($bln)
I Current Month Prior Month
| 428.3
| 371.0
| 88.2
| 87.9
| 84.7
55.7
49.3
50.3
63.6
55.7
25.0
16.7
44.9
37.9
| 357
35.0
0 100 200 300 400

500

09/12/19

Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com @

/




Data Thru: 8/31/19 Monthly Outlays ($blin)
I Current Month Prior Month
Education | 91
7.4
. | 9.8
Transportation
| 9.4
Science | 3.1
| 2.8
Justice 5.2
6.8
. |32
Environment | 32
Commerce/Housing 0.8
| 2.2
1.6
General Gov't Expenses :’——l
0.7
Ener 1.0
oy 1.4
0 3 6 9 12
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25 - Outlays as % GDP
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Change: -0.02
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Net Outlays: Medicare
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16 - Medicare as % Total Outlays*
Last: 14.87%
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Net Outlays: Health*

570 12-month sum - $billion
470 Last: 562.1
Change: +1.5
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source=US Treasury; *Medicaid, CHIP
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Health as % Total Outlays*
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Change: +0.05
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Net Outlays: Social Security
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Social Security as % Total Outlays*

Last: 23.16%
Change: -0.42
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Net Outlays: National Defense
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30 1 National Defense as % Total Outlays*
26 -
Last: 15.98%
Change: -0.00
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18 -
14 source=US Treasury; *Based on 12mo sum of each
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Net Outlays: Income Security
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source=US Treasury
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Income Security as % Total Outlays*

19.0 -
Last: 11.76%
Change: +0.01
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source=US Treasury; *Based on 12mo sum of each
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source=US Treasury

Net Outlays: Veterans Benefits
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Change: +1.31
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Veterans Benefits as % Total Outlays*

4.8 -
Last: 4.55%
Change: +0.03

4.1 -

3.4
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50 source=US Treasury; *Based on 12mo sum of each
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Net Outlays: Science
12-month sum - $billion

Last: 32.2
Change: +0.13

source=US Treasury
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Science as % Total Outlays*

1.1 -
Last: 0.73%
Change: +0.00

1.0 -

0.9 -

0.8 -

source=US Treasury; *Based on 12mo sum of each
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16 -

Net Outlays: Energy
12-month sum - $billion

Last: 5.118
Change: +1.27

09/12/19

source=US Treasury
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Energy as % Total Outlays*

0.5 -
0.4 -
Last: 0.12%
Change: +0.03
0.3 A
0.2 -
0.1 A
0.0 A
-0.1
source=US Treasury; *Based on 12mo sum of each
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Net Outlays: Environment

64 - 12-month sum - $billion
Last: 35.9
56 1 Change: +0.16
48 -
40 -
32 A
source=US Treasury
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1.8 - Environment as % Total Outlays*

Last: 0.82%

1.5 - Change: +0.00
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source=US Treasury; *Based on 12mo sum of each
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Net Outlays: Agriculture

36 12-month sum - $billion
32 -
28 -
24 -
20 -
16 -
Last: 33.20
) Change: +2.60
1 .
source=US Treasury Vw
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1.7 - Agriculture as % Total Outlays*
1.5 A
Last: 0.76%
1.3 4 Change: +0.06
1.1 1
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0.7 A
0.5 -
0.3 A
0 source=US Treasury; *Based on 12mo sum of each
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Net Outlays: Commerce & Housing Credit
12-month sum - $billion

500 -
400 - Last: -37.9
Change: -0.6

300 A
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source=US Treasury
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Commerce & Housing Credit

15 9 as % Total Outlays*
12 - Last: -0.87%
Change: -0.01
9 .
6 .
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source=US Treasury; *Based on 12mo sum of each
'6 T T T T T T T
2004 2006 2008 2010 2012 2014 2016 2018
09/12/19 Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com @

/




Net Outlays: Transportation
100 12-month sum - $billion

91 1 Last: 94.9

Change: -0.6
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64 -

source=US Treasury
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3.2 -

2.9 -

Transportation as % Total Outlays*

Last: 2.17%
Change: -0.01

source=US Treasury; *Based on 12mo sum of each
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Net Outlays: Community/Regional Development

60 - 12-month sum - $billion
50
Last: 29.65
Change: -0.56
40
30
20 -
source=US Treasury
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2.2 -

1.6 A

1.3

0.7 -

Community/Regional Development
as % Total Outlays*

Last: 0.68%
Change: -0.01

source=US Treasury; *Based on 12mo sum of each

0.4
2002

09/12/19

2004 2006 2008 2010 2012 2014 2016

Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com

2018




Net Outlays: Education
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Net Outlays: Administration of Justice
12-month sum - $billion

Last: 65.3
Change: -0.12

source=US Treasury
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Net Outlays: General Government Expenses
12-month sum - $billion
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Interest Expense on Public Debt* (12mo sum $bn)
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Corporate Tax Receipts relative to
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Share of Total Outlays
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Federal Budget
Interest Expense y/y minus Total Receipts yly
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Budget Deficit (12mo sum $bin)
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Filling the Budget Funding Gap:
Other Means of Financing* by Fiscal Year ($bln)
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