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26. TRUST FUNDS AND FEDERAL FUNDS

As is common for State and local government budgets,
the budget for the Federal Government contains infor-
mation about collections and expenditures for different
types of funds. This chapter presents summary informa-
tion about the transactions of the two major fund groups
used by the Federal Government, trust funds and Federal
funds. It also presents information about the income and
outgo of the major trust funds and a number of Federal
funds that are financed by dedicated collections in a man-
ner similar to trust funds.

The Federal Funds Group

The Federal funds group includes all financial transac-
tions of the Government that are not required by law to
be recorded in trust funds. It accounts for a larger share
of the budget than the trust funds group.

The Federal funds group includes the “general fund,”
which is used for the general purposes of Government
rather than being restricted by law to a specific program.
The general fund is the largest fund in the Government
and it receives all collections not dedicated for some other
fund, including virtually all income taxes and many ex-
cise taxes. The general fund is used for all programs that
are not supported by trust, special, or revolving funds.

The Federal funds group also includes special funds
and revolving funds, both of which receive collections
that are dedicated by law for specific purposes. Where the
law requires that Federal fund collections be dedicated
to a particular program, the collections and associated
disbursements are recorded in special fund receipt and
expenditure accounts.! An example is the portion of the
Outer Continental Shelf mineral leasing receipts depos-
ited into the Land and Water Conservation Fund. Money
in special fund receipt accounts must be appropriated be-
fore it can be obligated and spent. The majority of special
fund collections are derived from the Government’s power
to impose taxes or fines, or otherwise compel payment,
as in the case of the Crime Victims Fund. In addition, a
significant amount of collections credited to special funds
is derived from certain types of business-like activity,
such as the sale of Government land or other assets or
the use of Government property. These collections include
receipts from timber sales and royalties from oil and gas
extraction.

Revolving funds are used to conduct continuing cycles
of business-like activity. Revolving funds receive proceeds
from the sale of products or services, and these proceeds fi-
nance ongoing activities that continue to provide products

1 There are two types of budget accounts: expenditure (or appropria-
tion) accounts and receipt accounts. Expenditure accounts are used to
record outlays and receipt accounts are used to record governmental
receipts and offsetting receipts. For further detail on expenditure and
receipt accounts, see Chapter 9, “Budget Concepts,” in this volume.

or services. Instead of being deposited in receipt accounts,
the proceeds are recorded in revolving fund expenditure
accounts. The proceeds are generally available for obliga-
tion and expenditure without further legislative action.
Outlays for programs with revolving funds are reported
both gross and net of these proceeds; gross outlays include
the expenditures from the proceeds and net program out-
lays are derived by subtracting the proceeds from gross
outlays. Because the proceeds of these sales are recorded
as offsets to outlays within expenditure accounts rather
than receipt accounts, the proceeds are known as “offset-
ting collections.” There are two classes of revolving funds
in the Federal funds group. Public enterprise funds, such
as the Postal Service Fund, conduct business-like opera-
tions mainly with the public. Intragovernmental funds,
such as the Federal Buildings Fund, conduct business-
like operations mainly within and between Government
agencies.

The Trust Funds Group

The trust funds group consists of funds that are des-
ignated by law as trust funds. Like special funds and
revolving funds, trust funds receive collections that are
dedicated by law for specific purposes. Many of the larg-
er trust funds are used to budget for social insurance
programs, such as Social Security, Medicare, and unem-
ployment compensation. Other large trust funds are used
to budget for military and Federal civilian employees’ re-
tirement benefits, highway and transit construction and
maintenance, and airport and airway development and
maintenance. There are a few trust revolving funds that
are credited with collections earmarked by law to carry
out a cycle of business-type operations. There are also a
few small trust funds that have been established to carry
out the terms of a conditional gift or bequest.

There is no substantive difference between special
funds in the Federal funds group and trust funds, or be-
tween revolving funds in the Federal funds group and
trust revolving funds. Whether a particular fund is desig-
nated in law as a trust fund is, in many cases, arbitrary.
For example, the National Service Life Insurance Fund is
a trust fund, but the Servicemen’s Group Life Insurance
Fund is a Federal fund, even though both receive dedi-
cated collections from veterans and both provide life
insurance payments to veterans’ beneficiaries.

The Federal Government uses the term “trust fund”
differently than the way in which it is commonly used. In
common usage, the term is used to refer to a private fund
that has a beneficiary who owns the trust’s income and
may also own the trust’s assets. A custodian or trustee

2 See Chapter 13 in this volume for more information on offsetting
collections and offsetting receipts.
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Table 26-1.

RECEIPTS, OUTLAYS AND SURPLUS OR DEFICIT BY FUND GROUP

(In billions of dollars)

Estimate
2015
Actual 2016 2017 2018 2019 2020 2021
Receipts:
Federal funds cash income:
FrOM the PUDNIC ..v.veeereiceeciee ettt 2,468.4| 2,5069| 2776.6| 29630 3,108.6|/ 3,316.8| 3,477.3
FIOM ATUST FUNGS v.voeeee ettt sttt s s sa st ensenans 15 1.1 1.4 1.4 1.3 1.4 1.4
Total, Federal funds Cash iNCOME .......cocuvvcveicieieeceee et 2,469.9 2,508.1 2,778.0 2,964.4 3,109.9 3,318.2 3,478.8
Trust funds cash income:
FFOM the PUDNIC .....vvueeiic it 1,297.5 1,338.9 1,401.1 1,468.8 1,533.0 1,602.1 1,689.5
From Federal funds:
IEEIES .ottt ettt bbb taen 141.8 1515 147.3 141.8 148.0 149.0 154.0
OFNBI ettt bbbttt bbbt 513.2 639.2 584.4 637.8 697.6 727.8 763.9
Total, Trust funds CaSh INCOME .........ccvevereieieicee et 1,952.5 2,129.5 2,132.9 2,248.3 2,378.6 2,478.9 2,607.3
Offsetting collections from the public and offsetting receipts:
FEABIAI TUNGS ....ovocveeeeeetetee ettt sttt st -348.8 -337.7 -350.3 -341.6 -346.3 -359.3 -367.5
TRUSEFUNAS vttt sttt st s bbb bbb -823.8 -964.4 -916.9 -972.6| -1,047.2] -1,092.0/ -1,146.6
Total, offsetting collections from the public and offsetting receipts ...........overerenininenns -1172.5| -1,302.1| -1,267.2| -1,3141| -13935| -1451.4| -15141
Total, unified bUAGEt FECEIPES ...t 3,249.9| 3,335.5| 13,6437 3,898.6| 4,095.1 43457 45720
FEABIAl FUNGS ..ottt ntnn 2,121 2,170.3| 2427.8| 2,6229| 2,7636| 2,958.8| 3,111.3
0TS (14T TP 1,128.7 1,165.2 1,216.0 1,275.8 1,331.4 1,386.9 1,460.7
Outlays:
Federal funds CaSh OUIGO .........cruuiciniireireieieisei ettt 3,019.9 3,310.6 3,391.9 3,553.0 3,769.3 3,927.7 4,094.2
Trust funds cash outgo 1,840.9 1,9428| 2,0225| 2,113.3| 22685 24035 25441
Offsetting collections from the public and offsetting receipts:
FEABTAI TUNGS ....ceoieeeiieie ettt et -348.8 -337.7 -350.3 -341.6 -346.3 -359.3 -367.5
Trust funds -823.8 -964.4 -916.9 -972.6| -1,047.2| -1,092.0| -1,146.6
Total, offsetting collections from the public and receipts .........c.ovvererierereeeereeneineienes -1,1725| -1,302.1| -1,267.2| -1,3141| -1,3935| -1,4514| -1514.1
Total, unified bUAGEt QUHIAYS .......c..cveureeiririeireii bbb 3,688.3| 3,951.3| 14,1472 43522 4,644.3| 4,879.8 5124.2
FEAETAl FUNGS ....voeerererisieeiesiese ettt sttt snen 2,671.1 29729 3,0416| 32115 3,423.0/ 3,568.3 3,726.7
TRUSE FUNDS ©.vovoveeeceeee ettt sttt b st b st s st sa s es s e seraas 1,017.2 978.4 1,105.6 1,140.8 1,221.3 1,311.5 1,397.5
Surplus or deficit(-):
FEABTAI FUNGS ...ttt -550.0 -802.6 -613.9 -588.6 -659.4 -609.5 -615.4
TRUSETUNOS ©voveecicsc ettt nnen 111.6 186.8 1104 135.0 110.1 75.4 63.2
Total, unified SUMPIUS/IETICIE(=) ........vvvereeeverieieeeieisei et -438.4 -615.8 -503.5 -453.6 -549.3 -534.1 -552.3

Note: Receipts include governmental, interfund, and proprietary, and exclude intrafund receipts (which are offset against intrafund payments so that cash income and cash outgo are

not overstated).

manages the assets on behalf of the beneficiary accord-
ing to the terms of the trust agreement, as established
by a trustor. Neither the trustee nor the beneficiary can
change the terms of the trust agreement; only the trus-
tor can change the terms of the agreement. In contrast,
the Federal Government owns and manages the assets
and the earnings of most Federal trust funds and can
unilaterally change the law to raise or lower future trust
fund collections and payments or change the purpose for
which the collections are used. Only a few small Federal
trust funds are managed pursuant to a trust agreement
whereby the Government acts as the trustee; even then
the Government generally owns the funds and has some
ability to alter the amount deposited into or paid out of
the funds.

Deposit funds, which are funds held by the Government
as a custodian on behalf of individuals or a non-Feder-
al entity, are similar to private-sector trust funds. The

Government makes no decisions about the amount of
money placed in deposit funds or about how the proceeds
are spent. For this reason, these funds are not classified
as Federal trust funds, but are instead considered to be
non-budgetary and excluded from the Federal budget.?
The income of a Federal Government trust fund must
be used for the purposes specified in law. The income of
some trust funds, such as the Federal Employees Health
Benefits fund, is spent almost as quickly as it is collected.
In other cases, such as the Social Security and Federal
civilian employees’ retirement trust funds, the trust fund
income is not spent as quickly as it is collected. Currently,
these funds do not use all of their annual income (which
includes intragovernmental interest income). This sur-
plus of income over outgo adds to the trust fund’s balance,
which is available for future expenditures. The balances

3 Deposit funds are discussed briefly in Chapter 10 of this volume,
“Coverage of the Budget.”
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are generally required by law to be invested in Federal
securities issued by the Department of the Treasury. The
National Railroad Retirement Investment Trust is a rare
example of a Government trust fund authorized to invest
balances in equity markets.

A trust fund normally consists of one or more receipt
accounts (to record income) and an expenditure account
(to record outgo). However, a few trust funds, such as the
Veterans Special Life Insurance fund, are established by law
as trust revolving funds. Such a fund is similar to a revolv-
ing fund in the Federal funds group in that it may consist
of a single account to record both income and outgo. Trust
revolving funds are used to conduct a cycle of business-type
operations; offsetting collections are credited to the funds
(which are also expenditure accounts) and the funds’ outlays
are displayed net of the offsetting collections.

Income and Outgo by Fund Group

Table 26—1 shows income, outgo, and the surplus or deficit
by fund group and in the aggregate (netted to avoid dou-
ble-counting) from which the total unified budget receipts,
outlays, and surplus or deficit are derived. Income consists
mostly of governmental receipts (derived from governmental
activity, primarily income, payroll, and excise taxes). Income
also includes offsetting receipts, which include proprietary
receipts (derived from business-like transactions with the
public), interfund collections (derived from payments from a
fund in one fund group to a fund in the other fund group),
and gifts. Outgo consists of payments made to the public or
to a fund in the other fund group.

Two types of transactions are treated specially in the
table. First, income and outgo for each fund group exclude
all transactions that occur between funds within the
same fund group.®? These intrafund transactions consti-
tute outgo and income for the individual funds that make
and collect the payments, but they are offsetting within
the fund group as a whole. The totals for each fund group
measure only the group’s transactions with the public
and the other fund group. Second, outgo is calculated net
of the collections from Federal sources that are credited to
expenditure accounts (which, as noted above, are referred
to as offsetting collections); the spending that is financed
by those collections is included in outgo and the collec-
tions from Federal sources are subsequently subtracted
from outgo.® Although it would be conceptually correct to

4 Securities held by trust funds (and by other Government accounts),
debt held by the public, and gross Federal debt are discussed in Chapter
4 of this volume, “Federal Borrowing and Debt.”

5 For example, the railroad retirement trust funds pay the equiva-
lent of Social Security benefits to railroad retirees in addition to the
regular railroad pension. These benefits are financed by a payment from
the Federal Old-Age and Survivors Insurance trust fund to the railroad
retirement trust funds. The payment and collection are not included in
Table 26-1 so that the total trust fund income and outgo shown in the
table reflect disbursements to the public and to Federal funds.

6 Collections from non-Federal sources are shown as income and
spending that is financed by those collections is shown as outgo. For
example, postage stamp fees are deposited as offsetting collections in
the Postal Service Fund. As a result, the Fund’s income reported in
Table 26-1 includes Postage stamp fees and the Fund’s outgo is gross
disbursements, including disbursements financed by those fees.

add interfund offsetting collections from Federal sources
to income for a particular fund, this cannot be done at
the present time because the budget data do not provide
this type of detail. As a result, both interfund and intra-
fund offsetting collections from Federal sources are offset
against outgo in Table 26—1 and are not shown separately.

The vast majority of the interfund transactions in the
table are payments by the Federal funds to the trust
funds. These payments include interest payments from
the general fund to the trust funds for interest earned
on trust fund balances invested in interest-bearing
Treasury securities. The payments also include payments
by Federal agencies to Federal employee benefits trust
funds and Social Security trust funds on behalf of current
employees and general fund transfers to employee retire-
ment trust funds to amortize the unfunded liabilities of
these funds. In addition, the payments include general
fund transfers to the Supplementary Medical Insurance
trust fund for the cost of Medicare Parts B (outpatient
and physician benefits) and D (prescription drug benefits)
that is not covered by premiums (or, for Part D, transfers
from States).

In addition to investing their balances with the
Treasury, some funds in the Federal funds group and
most trust funds are authorized to borrow from the gen-
eral fund of the Treasury.” Similar to the treatment of
funds invested with the Treasury, borrowed funds are not
recorded as receipts of the fund or included in the income
of the fund. Rather, the borrowed funds finance outlays by
the fund in excess of available receipts. Subsequently, any
excess fund receipts are transferred from the fund to the
general fund in repayment of the borrowing. The repay-
ment is not recorded as an outlay of the fund or included
in fund outgo. This treatment is consistent with the broad
principle that borrowing and debt redemption are not
budgetary transactions but rather a means of financing
deficits or disposing of surpluses.®

Some income in both Federal funds and trust funds
consists of offsetting receipts.? Offsetting receipts are not
considered governmental receipts (such as taxes), but
they are instead recorded on the outlay side of the bud-
get. Expenditures resulting from offsetting receipts are
recorded as gross outlays and the collections of offsetting
receipts are then subtracted from gross outlays to de-
rive net outlays. Net outlays reflect the government’s net
transactions with the public.

As shown in Table 26-1, 35 percent of all governmental
receipts were deposited in trust funds in 2015 and the
remaining 65 percent of governmental receipts were de-

7 For example, the Unemployment trust fund is authorized to bor-
row from the general fund for unemployment benefits; the Bonneville
Power Administration Fund, a revolving fund in the Department of En-
ergy, is authorized to borrow from the general fund; and the Black Lung
Disability Trust Fund, a trust fund in the Department of Labor, is autho-
rized to receive appropriations of repayable advances from the general
fund, which constitutes a form of borrowing.

8 Borrowing and debt repayment are discussed in Chapter 4 of this
volume, “Federal Borrowing and Debt,” and Chapter 9 of this volume,
“Budget Concepts.”

9 Interest on borrowed funds is an example of an intragovernmental

offsetting receipt and Medicare Part B’s premiums are an example of
offsetting receipts from the public.
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Table 26-2. COMPARISON OF TOTAL FEDERAL
FUND AND TRUST FUND RECEIPTS TO UNIFIED
BUDGET RECEIPTS, FISCAL YEAR 2015

(In billions of dollars)

GIroSS TrUSt fUND FECEIPES ...vvurvureueriieireeeeiineie ettt 1,938.6
Gross Federal fund receipts ... 2,280.0
Total, GroSS FECEIPES ....uuvvuercereeriereeieieri ettt 4,218.6
Deduct intrafund receipts (from funds within same fund group):
Trust fund intrafund reCeIPES ........cveereercircrrrrere e -6.0
Federal fund intrafund reCEIPLS ........ccueveiererrierreineierireiseseeseesesessssiseins -24.0
Subtotal, intrafund rECEIPLS ......c..vueereeeririerreirerrirereeieeiseserees -30.0
Total Trust funds and Federal Funds cash inCOme ..........ccccvvevicveicrencreecennen, 4,188.5
Deduct other offsetting receipts:
Trust fund receipts from Federal funds:
Interest i reCeIPt ACCOUNES .......ccevvrrerreerierieireeiseeeeessne e eeees -141.8
General fund payments to Medicare Parts Band D ........ccccccocuveuniureenen. -263.5
Employing agencies’ payments for pensions, Social Security, and
MEAICAE ... -73.9
General fund payments for unfunded liabilities of Federal employees’
TEtiremMENt FUNAS .....cooevieiece s -1121
Transfer of taxation of Social Security and RRB benefits to OASDI, HI,
ANA RRB ...t -51.6
Other receipts from Federal funds ...........cocovvrnrnrnrieeinesenesseseeneens -12.1
Subtotal, Trust fund receipts from Federal funds ..........ccccoveverrrirnnnne -655.0
Federal fund receipts from Trust funds ........c.cocvereincrnneinininenenincns -15
Proprietary reCeIPES ..ottt -252.7
Offsetting governmental reCEIPES ........c.vuururerererneireineieeiseieseseseisesseeeees -29.5
Subtotal, offSEtting rECEIPES .....c.uvvierieeirieerireierreeeeeieees -938.6
Unified bUdget FECEIPES ....uevrierireiririsereri st 3,249.9

Note: Offsetting receipts are included in cash income for each fund group, but are

deducted from outlays in the unified budget.

posited in Federal funds, which, as noted above, include
the general fund. As noted above, most outlays between
the trust fund and Federal fund groups (interfund out-
lays) flow from Federal funds to trust funds, rather than
from trust funds to Federal funds. As a result, while trust
funds account for 28 percent of total 2015 outlays, they
account for 34 percent of 2015 outlays net of interfund
transactions.

Because the income for Federal funds and trust funds
recorded in Table 26—1 includes offsetting receipts and off-
setting collections from the public, offsetting receipts and
offsetting collections from the public must be deducted
from the two fund groups’ combined gross income in order
to reconcile to total governmental receipts in the unified
budget. Similarly, because the outgo for Federal funds and
trust funds in Table 26-1 consists of outlays gross of off-
setting receipts and offsetting collections from the public,
the amount of the offsetting receipts and offsetting collec-
tions from the public must be deducted from the sum of
the Federal funds’ and the trust funds’ gross outgo in or-
der to reconcile to total (net) unified budget outlays. Table
26-2 reconciles, for fiscal year 2015, the gross total of all
trust fund and Federal fund receipts with the receipt total
of the unified budget.

Income, Outgo, and Balances of Trust Funds

Table 26-3 shows, for the trust funds group as a whole,
the funds’ balance at the start of each year, income and

outgo during the year, and the end-of-year balance.
Income and outgo are divided between transactions with
the public and transactions with Federal funds. Receipts
from Federal funds are divided between interest and oth-
er interfund receipts.

The definitions of income and outgo in this table differ
from those in Table 26—1 in one important way. Trust fund
collections that are offset against outgo (offsetting collec-
tions from Federal sources) within expenditure accounts
instead of being deposited in separate receipt accounts
are classified as income in this table, but not in Table
26-1. This classification is consistent with the definitions
of income and outgo for trust funds used elsewhere in the
budget. It has the effect of increasing both income and
outgo by the amount of the offsetting collections from
Federal sources. The difference was approximately $47
billion in 2015. Table 26-3, therefore, provides a more
complete summary of trust fund income and outgo.

The trust funds group ran a surplus of $112 billion in
2015, and is expected to continue to run surpluses over
the next several years. The resulting growth in trust fund
balances continues a trend that has persisted over the
past several decades. The size of these balances is largely
the consequence of changes in the way some trust funds
(primarily Social Security and the Federal retirement
funds) are financed.

Because of these changes and economic growth (both
real and inflationary), trust fund balances increased from
$205 billion in 1982 to $4.7 trillion in 2015. The current
balances are estimated to increase by approximately 14
percent by the year 2021, rising to $5.4 trillion. Almost all
of these balances are invested in Treasury securities and
earn interest. The balances represent the value, in cur-
rent dollars, of the unspent portion of (1) taxes and fees
received by the Government and dedicated to trust funds
and (2) intragovernmental payments (from the general
fund and from agency appropriations) to the trust funds.

Until the 1980s, most trust funds operated on a pay-
as-you-go basis as distinct from a pre-funded basis. Taxes
and fees were set at levels sufficient to finance current
program expenditures and administrative expenses, and
to maintain balances generally equal to one year’s worth
of expenditures (to provide for unexpected events). As a
result, trust fund balances tended to grow at about the
same rate as the fund’s annual expenditures.

For some of the larger trust funds, pay-as-you-go financ-
ing was replaced in the 1980s by full or partial advance
funding. The Social Security Amendments of 1983 raised
payroll taxes above the levels necessary to finance current
expenditures. Similarly, in 1985, a new system took effect
that funded military retirement benefits on a full accrual
basis and, in 1986, full accrual funding of retirement ben-
efits was mandated for Federal civilian employees hired
after December 31, 1983. The two retirement programs
now require Federal agencies and employees together to
pay the trust funds that disburse Federal civilian and
military retirement benefits an amount equal to those
accruing retirement benefits. Since many years will pass
between the time when benefits are earned (or accrued)



26. TRUST FUNDS AND FEDERAL FUNDS

385

and when they are paid, the trust funds will accumulate
substantial balances over time.

From the perspective of the trust fund, these balances
represent the value, in today’s dollars, of past taxes, fees,
and other income that the trust fund has received in ex-
cess of past spending. Trust fund assets held in Treasury
bonds are legal claims on the Treasury, similar to bonds
issued to the public. Like all other fund assets, these are
available to the fund for future benefit payments and oth-
er expenditures.

However, from the perspective of the Government as a
whole, the trust fund balances do not represent net addi-
tions to the Government’s balance sheet. The trust fund
balances are assets of the agencies responsible for ad-
ministering the trust fund programs and liabilities of the
Department of the Treasury.l? These assets and liabilities
cancel each other out in the Government-wide balance
sheet. When trust fund holdings are redeemed to fund
the payment of benefits, the Department of the Treasury
finances the expenditure in the same way as any other
Federal expenditure—by using current receipts if the uni-
fied budget is in surplus or by borrowing from the public
if it is in deficit. Therefore, the existence of large trust
fund balances, while representing a legal claim on the
Treasury, does not, by itself, determine the Government’s
ability to pay benefits. From an economic standpoint, the
Government is able to pre-fund benefits only by increas-
ing saving and investment in the economy as a whole,

10 The effects of Treasury debt held by trust funds and other Govern-
ment accounts are discussed further in Chapter 4 of this volume, “Fed-
eral Borrowing and Debt.”

which increases future national income and, as a result,
strengthens the Nation’s ability to support future bene-
fits. This can be accomplished by simultaneously running
trust fund surpluses while maintaining an unchanged
Federal fund surplus or deficit, so that the trust fund sur-
plus reduces the unified budget deficit or increases the
unified budget surplus.

This demonstrates the need to follow a fiscal policy
that is consistent with the Government’s obligation to
repay the bonds when needed to pay benefits in the fu-
ture. This means saving more now before the obligations
become due and pursuing policies that will increase long-
run growth and national income. Otherwise, the Nation
will have fewer resources available in the future to meet
its obligations and will face more difficult choices among
cutting spending, raising taxes, or borrowing from private
credit markets.

Table 26—4 shows estimates of income, outgo, surplus
or deficit, and balances for 2015 through 2021 for the
major trust funds. With the exception of transactions be-
tween trust funds, the data for the individual trust funds
are conceptually the same as the data in Table 26-3 for
the trust funds group. As explained previously, transac-
tions between trust funds are shown as outgo of the fund
that makes the payment and as income of the fund that
collects it in the data for an individual trust fund, but
the collections are offset against outgo in the data for the
trust fund group as a whole.

As noted above, trust funds are funded by a combi-
nation of payments from the public and payments from
Federal funds, including payments directly from the

Table 26-3. INCOME, OUTGO, AND BALANCES OF TRUST FUNDS GROUP
(In billions of dollars)
Estimate
2015
Actual 2016 2017 2018 2019 2020 2021
Balance, Start Of YT ...t 4,603.2 4,702.4 4,881.4 4,991.8 5,126.8 5,236.9 5312.3
AdJUSIMENTS 10 DAIANCES ... 02] ] ] ]
Total balance, StArt Of YEAT ...t 4,603.4 4,702.4 4,881.4 4,991.8 5,126.8 5,236.9 53123
Income:
Governmental receipts 1,128.7 1,165.2 1,216.0 1,275.8 1,331.4 1,386.9 1,460.7
Offsetting governmental 18.7 13.0 134 74 * * *
L0011 o OO RRTR 150.1 159.0 170.9 184.7 200.6 2143 2278
From Federal funds:
Interest .... 1425 154.2 149.6 144.5 150.9 152.1 157.6
(0] T=T ORI . 559.9 688.2 637.0 692.2 754.5 7874 826.3
Total INCOME dUING te YK ......eceieiieeeeeee et 1,999.9 2,179.5 2,186.8 2,304.6 2,437.5 2,540.7 2,672.5
OUIGO () rvvrereerer st -1,888.4| -1992.7| -2,0764| -2,169.6] -2,327.4| -2,465.4| -2,609.3
Change in fund balance:
Surplus or deficit(-):
EXCIUGING INTEIESE ....ooveeee st -30.9 32.6 -39.2 -9.5 -40.8 -76.8 -94.4
INEEIESE ..ottt 142.5 154.2 149.6 1445 150.9 152.1 157.6
Subtotal, surplus or deficit (=) ........ccccornenees 111.6 186.8 1104 135.0 110.1 75.4 63.2
Borrowing, transfers, lapses, & other adjustments .... -12.6 -7.8 ] ]
Total change in fund DAIANCE .........ccurveiuiieiii e 99.0 179.0 110.4 135.0 110.1 75.4 63.2
Balance, N0 Of YEAI ...t 4,702.4 4,881.4 4,991.8 5,126.8 5,236.9 5,312.3 5,375.4

* $50 million or less.

NOTE: In contrast to table 26-1, income also includes income that is offset within expenditure accounts as offsetting collections from Federal sources, instead of being deposited in

receipt accounts.
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general fund and payments from agency appropriations.
Similarly, the fund outgo amounts in Table 26-4 represent
both outflows to the public—such as for the provision of
benefit payments or the purchase of goods or services—
and outflows to other Government accounts—such as for
reimbursement for services provided by other agencies or
payment of interest on borrowing from Treasury.

Because trust funds and Federal special and revolving
funds conduct transactions both with the public and with
other Government accounts, the surplus or deficit of an
individual fund may differ from the fund’s impact on the
surplus or deficit of the Federal Government. Transactions
with the public affect both the surplus or deficit of an in-
dividual fund and the Federal Government surplus or
deficit. Transactions with other government accounts af-
fect the surplus or deficit of the particular fund. However,
because that same transaction is offset in another govern-
ment account, there is no net impact on the total Federal
Government surplus or deficit.

A brief description of the major trust funds is given
below; additional information for these and other trust
funds can be found in the Status of Funds tables in the
Budget Appendix.

® Social Security Trust Funds: The Social Security
trust funds consist of the Old Age and Survivors In-
surance (OASI) trust fund and the Disability Insur-
ance (DI) trust fund. The trust funds are funded by
payroll taxes from employers and employees, inter-
est earnings on trust fund balances, Federal agency
payments as employers, and a portion of the income
taxes paid on Social Security benefits. The 2014 and
2015 Social Security Trustees’ reports projected that
on a stand-alone basis, the DI trust fund would be
unable to pay full benefits under current law start-
ing in 2016. The Bipartisan Budget Act of 2015 in-
cluded a provision to bolster the DI fund by reallo-
cating a portion of Social Security payroll taxes from
the OASI trust fund to the DI trust fund in calendar
years 2016 through 2018. Similar reallocation mea-
sures have been taken in the past to prevent deple-
tion of the DI fund. The Social Security trustees proj-
ect that this change will extend the ability of the DI
trust fund to pay full benefits until the second half of
calendar year 2022.

® Medicare Trust Funds: Like the Social Security
trust funds, the Medicare Hospital Insurance (HI)
trust fund is funded by payroll taxes from employ-
ers and employees, Federal agency payments as
employers, and a portion of the income taxes paid
on Social Security benefits. The HI trust fund also
receives transfers from the general fund of the Trea-
sury for certain HI benefits. In addition, the Budget
proposes that the HI trust fund receive income taxes
attributable to taxes on net investment income as

an additional dedicated financing source. The other
Medicare trust fund, Supplementary Medical Insur-
ance (SMI), finances Part B (outpatient and physi-
cian benefits) and Part D (prescription drug bene-
fits). SMI receives premium payments from covered
individuals, transfers from States toward Part D
benefits, and transfers from the general fund of the
Treasury for the portion of Part B and Part D costs
not covered by premiums or transfers from States.
In addition, like other trust funds, these two trust
funds receive interest earnings on their trust fund
balances.

® Transportation Trust Fund: The Budget proposes
to replace the existing Highway Trust Fund with a
new Transportation Trust Fund. The existing High-
way Trust Fund is financed by the gasoline tax and,
in recent years, by general fund transfers as those
taxes have proven inadequate to support current
levels of investment. Under the Budget’s 21st Cen-
tury Clean Transportation Plan, the Transportation
Trust Fund would also receive a portion of a new
oil fee of $10.25 per barrel, along with a portion of
transition revenues from business tax reform, to im-
prove infrastructure condition and performance, ex-
pand clean, reliable, and safe transportation options
like transit and rail for American families, and pro-
vide sustainable levels of revenue for future surface
transportation spending. This proposal is discussed
in more detail in Chapter 11, “Budget Process,” in
this volume.

® Unemployment Trust Fund: The Unemployment
Trust Fund is funded by taxes on employers, pay-
ments from Federal agencies, taxes on certain em-
ployees, and interest earnings on trust fund bal-
ances.

® (Civilian and military retirement trust funds: The
Civil Service Retirement and Disability Fund is
funded by employee and agency payments, general
fund transfers for the unfunded portion of retirement
costs, and interest earnings on trust fund balances.
The Military Retirement Fund likewise is funded by
payments from the Department of Defense, general
fund transfers for unfunded retirement costs, and
interest earnings on trust fund balances.

Table 26-5 shows income, outgo, and balances of two
Federal funds that are designated as special funds. These
funds are similar to trust funds in that they are financed
by dedicated receipts, the excess of income over outgo
is invested in Treasury securities, the interest earnings
add to fund balances, and the balances remain available
to cover future expenditures. The table is illustrative of
the Federal funds group, which includes many revolving
funds and special funds.
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Table 26-4. INCOME, OUTGO, AND BALANCE OF MAJOR TRUST FUNDS

(In billions of dollars)

Estimate
2015
Actual 2016 2017 2018 2019 2020 2021
Airport and Airway Trust Fund
Balance, start of year 14.2 141 14.3 15.4 17.2 19.4 222
AdJUSIMENES 10 DAIANCES ..ot sssessessessessssessssssssnnsnssnnns | wveveee] wveveee] wvereenne] wverienee] weeveenee] evvveenee] evveeeens
Total balance, STArt Of YEAI ...ttt ssesnenes 14.2 141 14.3 15.4 17.2 19.4 22.2
Income:
Governmental receipts 14.3 14.4 15.1 15.6 16.1 16.8 17.3
Offsetting gOVEIMMENTAI .........ocouieeeiireireierirereeeseissise e | wvveeenes| e e || | e
Proprietary * * * * * * *
Intrabudgetary:
INEFAUND oot | | e || e | e
Interest 0.3 0.3 0.3 0.4 0.5 0.6 0.8
Other INrADUAGELAIY .........cvueecereireiieiei e * ¢ * * * ¢
Total income during the year . 14.6 14.7 15.4 16.1 16.7 174 18.1
........................ -147 -145 -14.3 -14.3 -14.4 -147 -147
Change in fund balance:
Surplus or deficit(-):
Excluding interest -0.4 -0.1 0.8 1.4 1.7 22 2.7
Interest 0.3 0.3 0.3 0.4 0.5 0.6 0.8
Subtotal, surplus or deficit (-) -0.1 0.2 1.1 1.8 2.2 28 34
Borrowing, transfers, lapses, & other adjustments il e I oo IR oo [ oo EEororo IR
Total change in fund balance -0.1 0.2 1.1 1.8 22 28 34
Balance, end of year 141 14.3 15.4 17.2 19.4 222 25.6
Balance, start of year 857.2 871.9 888.7 903.5 916.6 929.2 941.2
Adjustments to balances ] ]
Total balance, Start Of YEAI ...ttt 857.2 871.9 888.7 903.5 916.6 929.2 941.2
Income:
Governmental receipts 3.6 3.8 4.2 4.5 4.8 5.1 55
Offsetting OVEMMENLAl ..........ccorveriirirenirrineie et sssesssnnnsnsssnns | avvveene| | ]| e ] e
PPOPFIEIAIY ..ottt ssseniesenensensensesenes | eveenees| oo eveen| e || | e
Intrabudgetary:
INFATUNG oo | | e v e v | e
Interest 29.2 29.2 27.8 217 28.2 29.0 29.8
Other intrabudgetary 63.7 66.6 67.8 68.8 70.4 71.9 72.7
Total income during the year 96.6 99.6 99.8 100.9 103.4 105.9 108.0
OUZO () verermeressemeessess st -81.9 -82.8 -84.9 -87.8 -90.8 -94.0 -97.1
Change in fund balance:
Surplus or deficit(-):
Excluding interest -14.6 -12.4 -12.9 -14.6 -15.6 -17.0 -18.9
Interest 29.2 29.2 27.8 217 28.2 29.0 29.8
Subtotal, surplus or deficit (-) 14.7 16.8 14.8 13.1 12.6 12.0 10.9
Borrowing, transfers, lapses, & other adjustments ... | ] ] i) ] ] ]
Total change in fund balance 14.7 16.8 14.8 13.1 12.6 12.0 10.9
Balance, end of year 871.9 888.7 903.5 916.6 929.2 941.2 952.1
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Table 26-4. INCOME, OUTGO, AND BALANCE OF MAJOR TRUST FUNDS—Continued

(In billions of dollars)

Estimate
2015
Actual 2016 2017 2018 2019 2020 2021
Employees and Retired Employees Health Benefits Funds
Balance, start of year 23.6 23.0 24.0 245 25.3 25.7 26.2
Adjustments 10 DAIANCES ......c..cvevreercrcrrrrereee e | wveeene| e v v vl v e
Total balance, STArt Of YEAT ...........ccriuireiirineiei ittt 23.6 23.0 24.0 245 25.3 257 26.2
Income:
GOVEINMENTAl TECEIPES ..ouvveivrrircireiieieeie sttt st ssssssssssssnnniens | vovneens| wevvneene| || vt e
Offsetting gOVEIMMENLAI .........ocuuieeiiiieeireieriresreeieeie st sssesseisssesessssssesnsssneniens | voneene| s eeevveena] | e e
Proprietary 16.1 17.9 18.9
Intrabudgetary:
INFAfUNG ..o | || | e e | e
Interest 0.2 0.5 0.6 0.7 0.8 1.0 1.0
Other INtrADUAGELAIY ........cuueecercireerieie bbbt 337 35.6 37.7 39.8 42.0 44.5 47.0
Total income during the year . 47.9 51.2 54.4 57.5 60.7 64.4 68.0
....................... -48.4 -50.2 -53.8 -56.7 -60.3 -63.9 -67.3
Change in fund balance:
Surplus or deficit(-):
Excluding interest -0.8 04 = * -0.4 -0.5 -0.2
Interest 0.2 0.5 0.6 0.7 0.8 1.0 1.0
Subtotal, surplus or deficit (-) -0.5 1.0 0.5 0.7 04 0.5 0.7
Borrowing, transfers, lapses, & other adjUSIMENLS ..........ccoocvvevevnniniinnnnisinesieniinee | e el vl e v v s
Total change in fund balance -05 1.0 0.5 0.7 0.4 0.5 0.7
Balance, end of year 23.0 24.0 245 25.3 25.7 26.2 26.9
Balance, start of year 21.7 25.7 324 31.8 29.0 26.7 25.1
Adjustments t0 DAIANCES ..o | e ] o] v e s e
Total balance, Start Of YEAr ..ot 21.7 25.7 324 31.8 29.0 26.7 25.1
Income:
GOVErNMENTal TECEIPS ......vvuveirrcreeierireeererissre et ssisssenisenesnesesissssssennsennensinne | wvveene| e ]| e ] e
Offsetting governMENtal ...........ccccvernninninicneneeiresesseesseessnsssesssesneesinns | wveene| | o] | e | e
Proprietary 324 36.0 37.4 36.0 34.1 31.7 29.7
Intrabudgetary:
INFATUNG oot || e | et e e
INEEIESE ..ot || || vt | e
Other intrabUdGELary .........cccoeveiereiereiireineeiessise e ssssesssssssssssssinsnnens | avveneene| o] vevvene] ] v ] e
Total income during the year 32.4 36.0 37.4 36.0 34.1 31.7 29.7
OUIZO () rrererrererseemeessesssres et -28.4 -29.3 -38.0 -38.8 -36.4 -33.3 -30.5
Change in fund balance:
Surplus or deficit(-):
Excluding interest 4.0 6.6 -0.6 -2.8 -2.3 -1.6 -0.7
LT =T PR PRRRRRPOoY ENprorsoe INovvrooe) INovorvn ENRprono [prvooost ISP [P
Subtotal, surplus or deficit (-) 4.0 6.6 -0.6 -2.8 -2.3 -1.6 -0.7
Borrowing, transfers, lapses, & other adjustments ... | ] i v v v e
Total change in fund balance 4.0 6.6 -0.6 -2.8 -2.3 -1.6 -0.7
Balance, end of year 25.7 324 31.8 29.0 26.7 25.1 24.3




26. TRUST FUNDS AND FEDERAL FUNDS

389

Table 26-4. INCOME, OUTGO, AND BALANCE OF MAJOR TRUST FUNDS—Continued

(In billions of dollars)

Estimate
2015
Actual 2016 2017 2018 2019 2020 2021
Medicare: Hospital Insurance (HI) Trust Fund
Balance, start of year 202.4 196.1 190.1 192.4 224.9 279.3 334.9
AdjusStmMeNts 10 DAIANCES ......c..cvevereerccrrrere e | wveeee| v wvnennee] v vl v e
Total balance, STArt Of YEAT .........c.criuereeirentiei ettt 202.4 196.1 190.1 192.4 224.9 279.3 334.9
Income:
Governmental receipts 234.7 2443 254.6 266.2 278.4 289.5 304.8
Offsetting gOVEIMMENLAI .........ccuuieeiiireineierreere et essessssenssnessesinsinns | vvvnnenns| s e | vt | e
Proprietary 85 9.8 10.0 10.3 10.5 10.8 11.0
Intrabudgetary:
INEFAFUNG <ot snnnnnns | eeens| | | meeeene| ]| e e
Interest 8.6 8.1 8.1 7.8 7.7 7.6 7.3
Other INtrADUAGELAIY .........cvueecirieereiie bbb 254 29.6 323 58.8 90.4 97.5 104.8
Total income during the year . 277.2 291.8 305.0 343.0 387.0 405.4 427.9
....................... -283.5 -297.7 -302.8 -310.5 -332.6 -349.8 -370.8
Change in fund balance:
Surplus or deficit(-):
Excluding interest -14.9 -14.0 -5.8 24.7 46.7 48.0 49.8
Interest 8.6 8.1 8.1 7.8 7.7 7.6 7.3
Subtotal, surplus or deficit (-) -6.3 -5.9 2.3 325 54.4 55.6 57.1
Borrowing, transfers, lapses, & other adjustments ] ]
Total change in fund balance -6.3 -5.9 2.3 325 54.4 55.6 57.1
Balance, end of year 196.1 1901 192.4 224.9 279.3 334.9 392.0
Medicare: Supplementary Insurance (SMI) Trust Fund
Balance, start of year 71.3 69.1 80.3 712 84.7 88.0 90.6
Adjustments t0 DAIANCES ... | e ] i) v e e s
Total balance, Start Of YEAr ..ot 7.3 69.1 80.3 712 84.7 88.0 90.6
Income:
Governmental receipts 3.0 3.0 4.0 41 2.8 2.8 2.8
Offsetting governMENtal ...........cccveinninninicneneernssesseesseessnsssesssesneesinns | wvveene| e o] | e ] e
Proprietary 85.8 91.9 100.9 114.8 131.3 146.1 160.2
Intrabudgetary:
INFATUNG <o | || e e v e s
Interest 25 1.9 2.1 1.3 1.3 1.5 2.8
Other intrabudgetary 263.5 313.7 297.0 315.7 340.5 362.2 387.8
Total income during the year 354.7 410.5 403.9 436.0 475.9 512.7 553.6
OUIZO () vrererreresmrmeesseessres et -357.0 -399.3 -413.1 —422.5 —472.6 -510.0 -551.6
Change in fund balance:
Surplus or deficit(-):
Excluding interest -4.7 9.3 -11.3 12.2 2.1 1.1 -0.8
Interest 25 1.9 2.1 1.3 1.3 1.5 2.8
Subtotal, surplus or deficit (-) 22 11.2 -9.2 13.5 3.3 2.6 21
Borrowing, transfers, lapses, & other adjustments ... | ] v v v
Total change in fund balance -2.2 11.2 -9.2 13.5 3.3 2.6 2.1
Balance, end of year 69.1 80.3 71.2 84.7 88.0 90.6 92.7
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Table 26-4. INCOME, OUTGO, AND BALANCE OF MAJOR TRUST FUNDS—Continued

(In billions of dollars)

Estimate
2015
Actual 2016 2017 2018 2019 2020 2021
Military Retirement Fund
Balance, start of year 478.1 525.9 589.0 656.5 7271 799.2 875.4
AdjustmMents 10 DAIANCES .........cvevreercrcrrrrereeee e | wveeene| e v v vl v e
Total balance, STArt Of YEAT ..........ccriuvrreiireneiee et 478.1 525.9 589.0 656.5 7271 799.2 875.4
Income:
GOVEINMENTAl TECEIPES ..ouvveivrrircireiieieeieiesise sttt essstsesesissssssssssnsnnniens | vovnnens| wevveeene| || et e
Offsetting gOVEIMMENTAI .........ocuuieeiriieeireieriresrseeeeee st ssisessessssesessessnesssssneniens | vvneene| e eeveene| | e e
PIOPIIEIAIY ... nenssesssnesssssssssssssnenensensensens | oo | ||| | e
Intrabudgetary:
INFAfUNG ..o | || | ||| e
Interest 3.1 18.9 18.0 16.1 20.8 23.6 28.0
Other INrADUAGELAIY .......ccvueeeercieeieie bbb 101.4 105.6 107.7 109.5 1125 115.7 119.1
Total income during the year . 104.6 124.5 125.7 125.5 133.2 139.2 1472
....................... -56.7 -61.5 -58.2 -54.9 -61.2 -63.0 —-65.0
Change in fund balance:
Surplus or deficit(-):
Excluding interest 4.7 441 49.5 54.6 51.3 52.6 54.2
Interest 3.1 18.9 18.0 16.1 20.8 23.6 28.0
Subtotal, surplus or deficit (-) 47.9 63.0 67.5 70.6 721 76.2 82.2
Borrowing, transfers, lapses, & other adjUSIMENLS ..........ccoocvvevevnniniinnnnisinesieniinee | e el vl e v v s
Total change in fund balance 47.9 63.0 67.5 70.6 721 76.2 822
Balance, end of year 525.9 589.0 656.5 7271 799.2 875.4 957.6
Balance, start of year 232 21.9 212 20.1 19.4 18.6 17.9
Adjustments to balances 0] ] ] ] ]
Total balance, Start Of YEA ... 233 21.9 212 20.1 19.4 18.6 17.9
Income:
Governmental receipts 5.9 5.9 6.0 6.1 6.3 6.5 6.6
Offsetting governMENtal ...........cccveineinninicrneneesrssesssesnessssssessesneesinns | eveene| e o] | e ] e
PPOPHIEIAIY ..ottt sssssenesensesenenennnes | wveenees| e ||| | e
Intrabudgetary:
Intrafund . 47 46 43 47 47 49 48
Interest -0.3 1.7 0.8 0.9 0.9 0.9 0.9
Other intrabudgetary 0.9 0.9 0.9 0.9 0.9 1.0 1.0
Total income during the year 11.1 13.0 12.0 12.6 12.9 13.2 13.4
OUIGO () rrererreressreeessessres st -12.6 -137 -13.0 -134 -137 -14.0 -142
Change in fund balance:
Surplus or deficit(-):
Excluding interest -1.1 -2.3 -1.9 -1.6 -17 -17 -1.8
Interest -0.3 1.7 0.8 0.9 0.9 0.9 0.9
Subtotal, surplus or deficit (-) -14 -0.7 -1.1 -0.7 -0.8 -0.7 -0.8
Borrowing, transfers, lapses, & other adjustments o ] ] ] ]
Total change in fund balance -14 -0.7 -1.1 -0.7 -0.8 -0.7 -0.8
Balance, end of year 21.9 212 20.1 19.4 18.6 17.9 171
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Table 26-4. INCOME, OUTGO, AND BALANCE OF MAJOR TRUST FUNDS—Continued

(In billions of dollars)

Estimate
2015
Actual 2016 2017 2018 2019 2020 2021
Social Security: Old Age, Survivors, and Disability Insurance (OASDI) Trust Funds
Balance, start of year 2,782.6 2,808.2 2,816.7 2,816.2 2,795.1 2,749.9 2,672.4
Adjustments to balances ] ] ] ]
Total balance, Start Of YEAr ...t 2,782.6| 28082 28167 28162 2,795.1 2,749.9| 26724
Income:
Governmental receipts 7704 797.7 826.9 863.3 898.2 931.9 980.2
Offsetting gOVEIMMENLAI ........ccuuiueireireineerire e sssessssesssesseesnsniens | eoneeens| e e | vt e e
Proprietary 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Intrabudgetary:
INFAfUNG .o | || | e e e e
Interest 96.0 90.7 88.3 85.7 86.3 82.8 80.6
Other INtrADUAGELAIY ........cvuiireercirecieeie bbb 59.0 62.0 70.2 74.3 79.2 84.1 89.2
Total income during the year . 9255 950.4 9855 1,0234| 1,063.7| 1,098.9 1,150.2
....................... -899.9 -941.8 -986.0/ -1,0445| -1,1089| -1,176.4| -1,243.6
Change in fund balance:
Surplus or deficit(-):
Excluding interest -70.4 -82.1 -88.9 -106.8 -1315 -160.3 -174.0
Interest 96.0 90.7 88.3 85.7 86.3 82.8 80.6
Subtotal, surplus or deficit (-) 25.6 8.6 -0.5 -21.1 —-45.2 -77.5 -93.4
Borrowing, transfers, lapses, & other adjustments | ]
Total change in fund balance 25.6 8.6 -0.5 -21.1 -45.2 715 -93.4
Balance, end of year 2,8082| 2816.7] 28162 2,7951 2,749.9] 26724| 2,579.0
Balance, start of year 14.8 11.9 71.0 76.7 80.8 776 65.5
Adjustments t0 DAIANCES ..o | s el i) v e e s
Total balance, Start Of YEA ..ottt 14.8 1.9 71.0 76.7 80.8 776 65.5
Income:
Governmental receipts 40.8 413 475 55.8 63.6 715 79.2
Offsetting governmental * * * * * * *
Proprietary 0.1 ] ] ] ]
Intrabudgetary:
INEFATUNG oot | e 0.1 0.1 01 ]
Interest * * * * ¥ *
Other intrabudgetary 8.2 70.4 19.4 20.4 14.4 6.5 0.4
Total income during the year 49.1 111.8 67.0 76.3 78.0 78.0 79.6
OUEGO (7] crvvreererrriseersees st s -52.0 -52.7 -61.3 -72.2 -81.2 -90.1 -96.5
Change in fund balance:
Surplus or deficit(-):
Excluding interest -2.9 59.1 5.7 4.0 -32 -12.0 -16.8
Interest * * * * * i
Subtotal, surplus or deficit (-) -2.9 59.1 5.7 41 -3.2 -12.0 -16.8
Borrowing, transfers, lapses, & other adjustments ] ] ] ] ]
Total change in fund balance -29 59.1 5.7 4.1 -32 -12.0 -16.8
Balance, end of year 11.9 71.0 76.7 80.8 77.6 65.5 48.7




392 ANALYTICAL PERSPECTIVES

Table 26-4. INCOME, OUTGO, AND BALANCE OF MAJOR TRUST FUNDS—Continued

(In billions of dollars)

Estimate
2015
Actual 2016 2017 2018 2019 2020 2021
Unemployment Trust Fund
Balance, start of year 15.2 31.6 46.1 58.5 69.7 815 92.9
Adjustments 10 DAIANCES ......c..cvevreercrcrrrrereee e | wveeene| e v v vl v e
Total balance, STArt Of YEAT ...........ccriuireiirineiei ittt 15.2 31.6 46.1 58.5 69.7 81.5 92.9
Income:
Governmental receipts 51.2 49.9 50.3 51.8 52.8 54.4 55.6
Offsetting gOVEIMMENLAI .........ccuiueeiireireierinere et esssssssessesssnesinsiens | wvnveens| e ]| vt e e
Proprietary * * * * * * *
Intrabudgetary:
INFAfUNG ..o | || | ||| e
Interest 1.1 1.3 1.4 1.5 1.8 2.3 2.8
Other INtrADUAGELAIY ......cc.cvueeeriirecreie bbb 0.8 0.8 0.7 0.7 0.7 0.8 1.0
Total income during the year . 53.1 51.9 52.4 54.1 55.4 57.5 59.4
....................... -36.7 -37.4 -40.0 -42.9 -43.6 -46.0 —-47.9
Change in fund balance:
Surplus or deficit(-):
Excluding interest 15.3 13.3 11.0 9.6 10.0 9.1 8.6
Interest 1.1 1.3 14 1.5 1.8 2.3 2.8
Subtotal, surplus or deficit (-) 16.5 14.5 12.4 11.1 11.8 114 115
Borrowing, transfers, lapses, & other adjustments ] ]
Total change in fund balance 16.5 14.5 12.4 111 11.8 11.4 11.5
Balance, end of year 31.6 46.1 58.5 69.7 81.5 92.9 104.4
Balance, start of year 7.5 6.7 5.9 5.1 44 37 3.0
Adjustments t0 DAIANCES ..o | s el o] e e e s
Total balance, Start Of YEAr ..o 75 6.7 5.9 5.1 4.4 3.7 3.0
Income:
GOVErNMENtal FECEIPES ......cvuveirrrireierirceerireistre et esesenesnesesisnssssenneenneesinne | wvveene|eeneene| o] | e | e
Offsetting governMENtal ...........cccuveeinininninicneneesressesseesnessnsssesssesneesinns | wveene| ||| e ] e
Proprietary 0.2 0.2 0.2 0.1 0.1 0.1 0.1
Intrabudgetary:
INFATUNG .ot ||| e e || s
Interest 0.3 0.3 0.2 0.2 0.2 0.1 0.1
Other intrabUdGBLary .........ccoeueiurriereiiiireieeieeieeisiseessessisessssisssssssssesssssssssssssnesnsnnens | evveeene] evvvnnene] ] e v e e
Total income during the year 05 04 04 0.3 0.3 0.3 0.2
OUZO () vrererreresseemeessesssees et -1.3 -12 -1.2 -1 -1.0 -0.9 -0.8
Change in fund balance:
Surplus or deficit(-):
Excluding interest -1.1 -1.0 -1.0 -1.0 -0.9 -0.8 -0.7
Interest 0.3 0.3 02 0.2 0.2 0.1 0.1
Subtotal, surplus or deficit (-) -0.8 -0.8 -0.8 -0.8 -0.7 -0.6 -0.6
Borrowing, transfers, lapses, & other adjustments ... | ] v v v v
Total change in fund balance -0.8 -0.8 -0.8 -0.8 -0.7 -0.6 -0.6
Balance, end of year 6.7 5.9 5.1 4.4 3.7 3.0 2.4
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Table 26-4. INCOME, OUTGO, AND BALANCE OF MAJOR TRUST FUNDS—Continued

(In billions of dollars)

Estimate
2015
Actual 2016 2017 2018 2019 2020 2021
All Other Trust Funds
Balance, start of year 915 96.2 101.6 119.7 132.8 138.2 145.0
Adjustments to balances 01] ] ] ] ] ]
Total balance, STArt Of YEAT ..........ccriuvrreiireneiee et 91.6 96.2 101.6 119.7 132.8 138.2 145.0
Income:
Governmental receipts 4.9 5.0 75 8.4 8.4 8.5 8.7
Offsetting governmental .. 18.6 12.9 134 7.4 * * *
Proprietary 9.1 6.0 6.2 6.4 6.5 6.5 6.6
Intrabudgetary:
INEFAIUND oot 0.1 0.1 0.1 0.1 0.2 * *
Interest 1.3 14 1.9 2.3 25 27 33
Other INtrADUAGELAIY ........cuueecercireerieie bbbt 3.2 3.0 3.2 3.3 34 3.3 3.4
Total income during the year . 37.3 28.5 324 27.9 21.0 21.0 22.0
....................... -20.0 -15.4 -14.2 -14.9 -15.5 142 -14.3
Change in fund balance:
Surplus or deficit(-):
Excluding interest 15.9 1.7 16.2 10.7 3.0 41 4.4
Interest 1.3 1.4 1.9 2.3 25 2.7 3.3
Subtotal, surplus or deficit (-) 17.3 13.1 18.2 13.0 5.5 6.8 7.7
Borrowing, transfers, lapses, & other adjustments -12.6 -7.8 | ] ]
Total change in fund balance 4.6 5.4 18.2 13.0 55 6.8 7.7
Balance, end of year 96.2 101.6 119.7 132.8 138.2 145.0 152.6

* $50 million or less.
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Table 26-5. INCOME, OUTGO, AND BALANCE OF SELECTED SPECIAL FUNDS

(In billions of dollars)

Estimate
2015
Actual 2016 2017 2018 2019 2020 2021
Abandoned Mine Reclamation Fund
Balance, start of year 2.8 2.8 2.7 2.7 2.6 25 2.3
AdjustmMents 10 DAIANCES .........cvevreercrcrrrrereeee e | wveeene| e v v vl v e
Total balance, STArt Of YEAT ..........ccriuvrreiireneiee et 2.8 2.8 2.7 2.7 2.6 25 2.3
Income:
Governmental receipts 0.2 0.2 0.2 0.2 0.3 0.3 0.3
Offsetting gOVEIMMENLAI .........ocuuieeiiiieeireieriresreeieeie st sssesseisssesessssssesnsssneniens | voneene| s eeevveena] | e e
PIOPIIEIAIY ... sssnsssstsssssssssnenensesensens | oo | ||| | e
Intrabudgetary:
INEFAFUNG et nsnnnnns | eeens| | | e e e e
Interest * * * 0.1 0.1 0.1 0.1
Other iINtrabUdGELAry .........c.oeeureeireineieeireieeisesereseesesesesisessesssesssesessssnenssessnennene | o] wvnveene]weneene] ] v v v
Total income during the year . 0.2 0.2 0.3 0.3 0.3 0.3 04
....................... -0.2 -0.3 -0.3 -0.4 -0.5 -0.5 -0.6
Change in fund balance:
Surplus or deficit(-):
Excluding interest = -0.1 -0.1 -0.2 -0.2 -0.3 -0.3
Interest * * * 0.1 0.1 0.1 0.1
Subtotal, surplus or deficit (-) = -0.1 = -0.1 -0.2 -0.2 -0.2
Borrowing, transfers, lapses, & other adjUSImENtS ... | e vl vl v s
Total change in fund balance =* -0.1 =* -0.1 -0.2 -0.2 -0.2
Balance, end of year 2.8 2.7 2.7 2.6 25 2.3 2.1
Department of Defense Medicare-Eligible Retiree Health Care Fund
Balance, start of year 198.9 204.3 212.8 220.6 227.9 235.3 243.8
Adjustments t0 DAIANCES ... | e el i) v e v
Total balance, Start Of YEAr ..ot 198.9 204.3 212.8 220.6 227.9 235.3 243.8
Income:
GOVErNMENtal TECEIPS ......cvuverrrrireierireeerirrisere e esississnesesesesinesesisnssnsenseenneesinne | wvveene| e o] | e | e
Offsetting governMENtal ...........ccccvininininicneseessessesseesnessnsssesnsesneesinne | wveene| ||| e | e
PPOPHIEIAIY ..ottt sssssssniesnssensensessennenes | wveenees| | eeen| || | e
Intrabudgetary:
Intrafund . 11.2 10.2 8.4 8.8 9.2 9.7 10.2
Interest 4.2 8.6 9.6 9.3 9.5 104 11.2
Other intrabUdGEtary .........c.coeueiurrieneiireseieinsisseesisessisesissssssssssssesssssssinssssnesssnnene | wvvveene] o] vvvvene] ] v e e
Total income during the year 15.4 18.7 18.1 18.1 18.7 20.1 214
OUZO () rererreressermeessesssees ettt -10.0 -10.2 -10.3 -10.8 -11.3 -11.7 -12.3
Change in fund balance:
Surplus or deficit(-):
Excluding interest 1.3 -0.1 -1.8 -2.0 -2.1 -2.0 -2.1
Interest 4.2 8.6 9.6 9.3 9.5 10.4 11.2
Subtotal, surplus or deficit (-) 55 8.5 7.8 7.3 7.4 8.4 9.1
Borrowing, transfers, lapses, & other adjustments ... | ] v v i v ]
Total change in fund balance 55 8.5 7.8 7.3 74 8.4 9.1
Balance, end of year 204.3 212.8 220.6 227.9 235.3 243.8 252.9

* $50 million or less.
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