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Corporate 
Income Taxes

$530B

Individual
Income Taxes

$2.426T Social Security & Medicare 
Payroll Taxes

$1.652T

Deficit
$1.833T

Estate
Taxes
 $32B

Custom
Duties
$77B

Other
Retirement
$8B

Excise
Taxes
$101B

Misc. 
Receipts
$43B

Unemp.
Insurance
$49B

REVENUES = Where The Money Comes From (Fiscal Year† 2024) 
$4,918,736,000,000

Health 
$912B

Includes Medicaid 
($671B), Research,

Occupational 
Health & SafetyIncome Security 

$671B
Includes federal 

employee pensions, 
SNAP, unemployment 

insurance

Veteran 
Benefits
$325B

National Defense
$882B

Ed., Training, 
Social Services

$305B

Transportation
$137B

Nat. 
Resources

$57B

Int. 
Affairs
$72B

Science, Space, 
& Tech.
$42B

General 
Govt.
$30B

Comm. & 
Regional Dev. 

$88B

Energy
$14B

Adm. 
of Justice

$85B

Comm & 
Housing 

Credit
$36B

Agriculture
$35B

Social Security
$1,461B

Net Interest
$882B

Medicare
$874B

OUTLAYS = What We Spend It On (Fiscal Year† 2024) 
$6,751,552,000,000
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 *A rescission package is submitted to Congress to pull back previously appropriated funds; tFiscal year 2024 was from 10/1/2023-9/30/2024 
Sources: U.S. Treasury Oct. 2024 Monthly Treasury Statement, Congressional Budget Office, Congressional Research Service, Payden Calculations
© 2025 Payden & Rygel All rights reserved. This material reflects the firm’s current opinion and is subject to change without notice. Sources for the material contained herein are deemed reliable but cannot be guaranteed.

The U.S. federal government's budget has a significant impact on the global economy. Treasury debt 
serves as the international reserve asset and fills the hole in the federal budget. While headlines focus on 
tariffs, the federal government raises most of its money from taxes. 

Federal government outlays are split between discretionary spending (27%) appropriated by Congress 
each year and mandatory programs (73%) run on “autopilot.” The annual budget process may result in 
minor changes to discretionary spending. Still, policymakers are unlikely to adjust Social Security 
spending and are unable to change net interest expense, which is a function of interest rates.

$9B

Tariffs are unlikely to be successful at
generating enough revenues to fix 
the deficit. Still, the government has

already raised $165B in tariff
revenues as of August 2025, eleven
months into the 2025 fiscal year.

UNDERSTANDING THE REVENUES AND OUTLAYS OF THE MOST IMPORTANT GOVERNMENT BUDGET IN THE WORLD

DOGE’s rescission
package passed by
Congress to cut spending*

Social Security, 
Medicare, and 
net interest have 
accounted for 2/3rds 
of federal spending growth 
over the past decade.
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