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This note presents long-range estimates of the oper-
ations of the combined Old-Age and Survivors Insur-
ance (OASI) and Disability Insurance (DI) Trust Funds.

Long-range trust fund operations typically are not
shown in dollar amounts because inflation makes such
amounts noncomparable over time. Instead, relative
measures which are comparable over time have been
developed. Two examples of such measures are cost
rates and income rates, which express the cost and
income of the program as percentages of taxable pay-
roll. Another is the trust fund ratio, which expresses the
assets of the trust funds as a proportion of the outgo
during a specific period of time, usually the next year.
These measures are discussed fully in the “1987 Annual
Report of the Board of Trustees of the Federal Old-Age
and Survivors Insurance and Disability Insurance Trust
Funds”! (1987 OASDI Trustees Report). They are the
ones that have been used by Social Security program
planners and legislators to evaluate the long-range actu-
arial status of the program and the long-range financial
effect of proposed changes to the program.

Nonetheless, in view of the interest that continues to
be expressed in long-range dollar values, this note
presents long-range OASDI estimates in current dollars,
together with several indices which can be used to
convert current dollars into constant (1987) dollars. In
addition, the Appendix to this note presents current-
dollar estimates of a more limited nature for the HI
program and for the combined OASDI and HI pro-
grams. It should be emphasized that any comparison of
recent or near-term trust fund operations to longer term
current-dollar estimates which do not reflect the very
considerable effects of inflation—especially for a period
extending 75 years into the future—would be very
misleading.

Table 1 shows estimated operations of the combined
OASI and DI Trust Funds—that is, income excluding
interest, interest, total income, total outgo, and assets at
the end of the year. These items are defined in footnotes
to the table. The estimates are based on four sets of
economic and demographic assumptions identified as
alternatives I, II-A, II-B, and III, which are described in
detail in the 1987 OASDI Trustees Report. The esti-
mates of all these financial items are shown in current
dollars.

A major consideration in converting current dollars
to constant dollars is the selection of the index of
conversion. Price indices adjust for the effects of price
inflation. The price index used in this note is the

'House Document No. 100-55, dated March 31, 1987.
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Consumer Price Index for Urban Wage Earners and
Clerical Workers (CPI-W, hereinafter referred to as
“CPI”), which is published by the Bureau of Labor
Statistics, Department of Labor. The CPI was chosen
mainly because it is used to determine automatic in-
creases in OASDI benefits.

Wage indices adjust for the combined effects of price
inflation and real-wage growth. The particular wage
index presented in this note is the “SSA average wage
index,” as defined in section 215()(1)(G) of the Social
Security Act. This index is used to adjust many of the
Social Security program amounts that are subject to
automatic adjustment (such as the contribution and
benefit base).

Payroll indices adjust for the effects of changes in the
number of workers as well as for the effect of price
inflation and real-earnings growth. This note presents
the OASDI taxable payroll, which consists of all earn-
ings subject to OASDI contribution rates, adjusted to
include deemed wages based on military service and to
reflect the lower effective contribution rates (compared
to the combined employee-employer rate) which apply
to tips and multiple-employer “excess wages.”

Also shown are values of the gross national product
(GNP). In addition to reflecting all of the effects of the
three types of indices discussed above—price, wage, and
payroll indices—the GNP values also reflect the effects
of other changes in the national economy. The values of
the Implicit Price Deflator for the Gross National
Product, based on the projected values shown for the
GNP, are similar to the values shown for the CPL

The application of an interest rate is another way of
converting dollar values through time. The selection of
an interest rate can be based on many types of invest-
ments, such as those by individuals, groups, or the
Social Security trust funds. The particular series of
interest-rate factors presented in this note is based on
the average of the assumed annual interest rates for
special public-debt obligations issuable to the trust funds
in the 12 months of the year, under each alternative.

The CPI, after several years of varying increases, is
assumed to increase annually at rates of 2.0, 3.0, 4.0, and
5.0 percent for alternatives I, II-A, II-B, and III,
respectively. Similarly, the average annual wage is
assumed to increase by 4.5, 5.0, 5.5, and 6.0 percent.
After the first few years, no explicit assumption is made
about GNP growth; rather, estimates thereof are based
on the complex interaction of many economic and
demographic variables. Similarly, the estimates of pay-
roll growth are based on the interaction of many



economic and demographic variables. Appendix A of
the 1987 OASDI Trustees Report includes a more
complete discussion of the payroll estimates. The ulti-
mate annual interest rates are assumed to be nominal
rates, compounded semiannually, of approximately 5.0,
5.5, 6.0, and 6.5 percent, for alternatives I, II-A, II-B,

and III, respectively. These assumptions are the result
of the compound effect of the ultimate annual increases
assumed for the CPI (2.0, 3.0, 4.0, and 5.0 percent) with
the respective ultimate real interest rates assumed (effec-
tive annual rates of 3.0, 2.5, 2.0, and 1.5 percent).

Table 1.—Estimated Operations of OASI and DI Trust Funds by Alternative, Calendar Years 1987-2065

[In billions]
Income, Income,
excluding Total Total Assets at excluding Total Total Assets at
Calendar year interest Interest income? outgo? end of year Calendar year interest Interest income? outgo? end of year
Alternative I: Alternative 1i-B:
$226.9 $5.3 $232.2 $208.2 $69.9 1987. $224.6 $5.2 $229.8 $209.7 $67.0
258.2 7.6 265.8 220.5 115.2 1988. 252.2 7.3 259.4 222.6 103.9
277.3 11 288.4 232.2 171.5 X 269.1 10.3 279.5 238.1 1452
302.3 153 317.6 245.4 2437 285.3 14.2 309.4 255.1 199.6
321.4 19.9 341.3 257.8 327.2 315.6 18.6 334.2 273.2 260.5
339.7 24.4 364.1 269.2 422.1 337.5 23.2 360.7 2911 330.2
357.1 28.7 385.8 281.0 526.8 359.7 28.0 387.6 309.5 408.4
375.0 33.2 408.1 293.3 641.6 382.8 33.0 4157 328.9 495.2
393.6 38.3 431.9 306.2 767.3 407.0 384 4454 3494 591.2
413.5 44.2 457.7 319.6 805.4 433.2 441 477.3 371.4 697.3
513.2 77.9 591.0 364.5 1,670.2 554.5 72.9 627.4 450.3 1,289.3
663.4 149.9 813.3 4422 3,224.1 748.9 140.8 889.7 583.5 2,5454
846.4 260.8 1,107.2 583.6 5,549.9 996.2 2515 1,247.7 813.3 4,488.6
1,071.2 407.1 1,478.3 817.5 8,587.9 1,310.2 391.7 1,701.9 1,195.6 6,909.4
1,348.5 584.6 1,933.1 1,153.3 12,249.6 1,708.3 538.3 2,246.6 1,770.8 9,392.3
1,700.7 7928 2,493.5 1,575.3 16,547.3 2,225.4 659.4 2,884.8 2,550.7 11,393.6
2,163.0 1,044.6 3,207.6 2,057.0 21,775.6 29142 724.5 3,638.8 3,5626.5 12,4111
2,765.1 1,373.9 4,139.0 2,581.9 28,658.6 3,829.6 7188 4,5648.4 4,691.5 12,213.2
3,533.7 1,831.9 5,365.6 3,169.1 38,263.6 ,024.0 634.8 5,658.8 6,085.4 10,677.8
4,516.3 2,477.7 6,993.9 3,911.9 51,799.1 2.6 4475 7,030.1 7.898.6 7,320.4
5,779.3 3,375.7 9,155.0 4,901.9 70,592.2 33 81.6 8,694.9 10,354.2 7777
7,416.3 4,609.1 12,025.3 6,198.0 96,385.6 ® ® ®) ® *
9,529.0 6,2983  15827.2 7,850.6 131,705.9
12,239.5 8,603.0 20,842.5 10,000.8 179,863.2
219.8 51 225.0 2104 615
240.4 6.3 246.7 224.3 83.8
226.1 53 231.3 209.7 68.5 257.7 8.3 266.0 242.9 106.9
2555 7.4 262.9 222.2 109.2 277.3 10.3 287.6 264.9 129.6
273.9 10.7 2846 235.7 158.0 298.0 125 310.5 286.9 153.2
299.2 14.7 313.8 251.0 2208 321.2 14.6 335.8 308.2 180.8
318.4 19.0 337.4 265.4 292.8 3456 16.7 362.3 330.9 212.2
338.1 235 361.5 280.0 3744 3714 19.0 390.4 355.2 247.4
357.5 27.9 3855 295.4 464.4 398.5 21.4 419.9 380.9 286.4
377.8 32.7 4105 311.7 563.2 427.8 239 451.7 408.4 329.6
398.9 37.9 436.8 328.8 671.3
421.7 43.6 465.2 346.8 789.7 556.5 36.8 593.3 508.5 598.0
765.7 73.7 839.4 676.5 1,247.8
529.7 74.4 604.1 409.5 1,444.1 1,035.1 135.0 1,170.1 966.4 2,237.4
696.7 1424 839.1 515.3 2,792.3 1,376.8 188.7 1,565.5 1,455.8 3,046.0
903.9 248.7 1,152.6 700.4 4,818.0 1,808.1 175.7 1,983.8 2,212.9 2,693.1
1,159.7 383.9 1,543.6 1,005.1 7,360.7 (&) ) ¢) ©) ®)
} g‘;gg gggg ggggg ;gggg Ig;gs g ributions, income from taxation of benefits, reimburse-
2398.4 8115 3209.9 2'738.8 159530 ments from the general fund of the Treasury for the costs associated with special monthly
30765 936.3 40127 3'545.9 175695 payments to certain uninsured persons who attained age 72 before 1968 and also have
3'939.7 1.069.5 5.009.3 4.479.8 200754 fewer than three quarters of coverage, and interest income.
5,038.4 1,220.2 6,258.6 5,675.1 22,904.3 Total outgo consists of benefit payments, administrative expenses, net transfers from
6,433.5 1,373.3 7,806.8 7,267.1 25,738.4 the OASI and DI Trust Funds to the Railroad Retirement program under the financial-
8,238.2 1,499.1 9,737.3 9,344.1 28,028.2 interchange provisions, payments for vocationai rehabilitation services for disabled benefi-
10,567.0 1,574.3 12,141.3 11,973.9 29,354.4 ciaries, and special monthly payments to certain uninsured persons who either attained age
13,553.4 1,565.7 15,1191 15,362.2 29,060.9 72 before 1968 or who attained age 72 after 1967 and have at least three quarters of

coverage for each year after 1966 and before the year of attainment of age 72,

*The combined OASI and DI Trust Funds are estimated to be exhausted in 2051, under
alternative il-B, and in 2025, under alternative Iil.



Table 2 shows these economic variables or functions
thereof. The form of these tables is similar to that of the
tables on trust fund operations, in order to facilitate
constant-dollar calculations that may be of interest to

economists and financial analysts. It is left to the
individual analyst to decide which index to use to
accomplish his or her particular purpose.

Table 2.—Selected Economic Variables by Alternative, Calendar Years 1987-2065
[GNP and taxable payroll in billions]

SSA aver- Gross Compound SSA aver- Gross Compound
Adjusted age wage Taxable national interest- Adjusted age wage Taxable national interest-
Calendar year CPi index? payroli*  product  rate factor¢ Calendar year cpi index? payroli®  product  rate factor*
Alternative |1-B:

100.00  $18,309 $1,947 $4,499 1.0000 100.00  $18,136 $1,925 $4,433 1.0000

103.07 19,240 2,081 4,831 1.0702 104.47 19,029 2,042 s 1.0764

106.17 20,269 2,232 5,181 1.1464 109.00 19,984 2,175 5,044 1.1654

108.02 21,269 2,376 5,633 1.2245 113.90 21,106 2,323 5414 1.2629

111.40 22,240 2,529 5,878 1.2991 118.76 22,326 2,492 5,814 1.3633

113.63 23,172 2,673 6,193 1.3688 123.52 23,560 2,665 6,207 1.4646

115.90 24,008 2,810 6,506 1.4339 128.46 24,799 2,839 6,602 1.5659

118.22 25,094 2,952 6,836 1.5007 133.60 26,136 3,021 7,021 1.6694

120.58 26,109 3,100 7,182 1.5736 138.95 27,526 3,214 7.467 1.7762

123.00 27,198 3,257 7,546 1.65186 144.50 28,027 3,419 7,942 1.8880

133.13 32,434 4,035 9,286 2.0123 169.05 35,960 4,366 10,164 2.3917

146.99 40,418 5,200 11,913 2.5759 205.68 46,998 5,871 13,737 3.2142

162.29 50,369 6,614 15,112 3.2974 250.24 61,424 7,778 18,325 4.3197

179.18 62,769 8,338 19,027 4.2210 304.45 80,279 10,179 24,182 5.8053

197.83 78,221 10,447 23,843 5.4032 370.41 104,821 13,180 31,638 7.8018

218.42 97,478 13,123 29,952 6.9166 450.66 137,128 17,081 41,369 10.4850

24115 121,475 16,653 38,011 8.8538 548.30 179,221 22,273 54,469 14.0809

266.25 151,380 21,278 48,571 11.3336 667.08 234,234 29,204 72,109 18.9370

293.97 188,647 27,206 62,105 14.5079 811.61 306,135 38,275 95,423 25.4498

32456 235,088 34,780 79,396 18,5714 987.45 400,106 50,097 126,104 34.2024

358.34 292,963 44,543 101,685 23.7730 1,201.38 522,923 65,541 166,576 459651

395.64 365,085 57,192 130,563 30.4314 1,461.67 683,439 85,879 220,375 61.7733

436.82 454,962 73,623 167,847 38.9547 1,778.34 893,228 112,830 292,331 83.0182

482.28 566,965 94,462 215,653 49.8654 2,163.62 1,167,413 148,217 387,724 111.5695

100.00 18,251 1,840 4,476 1.0000 100.00 17,778 1,878 4,279 1.0000

103.61 19,145 2,063 4,789 1.0723 105.42 18,655 1,950 4,522 1.0806

107.31 20,154 2,209 5,127 1.1542 111.79 19,697 2,086 4,833 1.1811

110.76 21,169 2,352 5,478 1.2388 118.15 20,663 2,178 5,072 1.2960

114.09 22,223 2,509 5,835 1.3219 124.09 22,038 2,357 5,626 1.4153

117.51 23,306 2,664 6,185 1.4038 130.29 23,309 2,536 5,942 1.6352

121.03 24,382 2,817 6,537 1.4835 136.81 24,630 2,730 6,376 1.6557

124.66 25,541 2,977 6,909 1.56662 143.65 26,066 2,932 6,842 1.7804

128.40 26,731 3,145 7,302 1.6535 150.83 27,585 3,147 7,342 1.9091

132.25 28,013 3,324 7,718 1.7474 158.37 29,240 3,377 7.875 2.0411

148.85 34,050 4,166 9,653 2.1709 192.50 36,915 4,378 10,264 2.6363

172.56 43,457 5,457 12,647 2.8475 24569 49,401 5,994 14,184 3.6299

200.05 55,463 7,054 16,382 3.7349 313.57 66,110 8,062 19,300 4.9979

231.91 70,787 8,008 20,994 4.8989 400.20 88,470 10,657 25,845 6.8816

268.84 80,344 11,396 26,688 6.4257 510.77 118,393 13,881 34,154 9.4753

. 311.66 115304 14,397 33,883 8.4283 651.89 158,436 17,968 44,853 13.0464
2030.. 361.30 147,160 18,347 43,387 11.0549 831.99 212,023 23,329 59,081 17.9635
2035.. 418.85 187,818 23,487 55,814 14.5002 1,061.85 283,735 30,355 77,988 247338
2040.. 485.56 239,708 30,054 71,766 19.0192 1,355.22 379,701 39,385 102,655 34.0560
2045.. 562.90 305,936 38,398 92,134 24.9466 1,729.65 508,126 50,766 134,237 46.8915
2050.. 662.56 390,460 49,020 118,189 32.7213 2,207.52 679,987 65,215 174,940 64.5646
2055.. 756.49 498,337 62,7566 152,037 42.9189 2,817.41 909,976 83,825 228,120 88.8986
2060.. 876.98 636,019 80,497 195,961 56.2946 3,595.81 1,217,754 108,066 298,347 122.4040
2065.. 1,016.66 811,739 103,239 252,539 73.8388 4,589.27 1,629,629 139,363 390,324 168.5374

'The CPI used to adjust OASDI benefits is the Consumer Price Index for Urban Wage
Earners and Clerical Workers {CPI-W), as defined by the Bureau of Labor Statistics,
Department of Labor. The values shown are adjusted by dividing the average of the 12
monthly values of the CP| by the analogous value for 1987, and multiplying the result by
100, thereby initializing the CPI at 100 for 1987.

*The “SSA average wage index” is defined in section 215(i)(1)(G) of the Social Security
Act; it is used in the calculations of initial benefits and the automatic adjustment of the
centribution and benefit base and other wage-indexed program amounts.

sTaxable payroll consists of total earnings subject to OASDI contribution rates, adjusted
to include deemed wages based on military service and to reflect the lower effective
contribution rates (compared to the combined employse-employer rate) which apply to tips
and multiple-employer “excess wages.”

*The compound interest-rate factor is based on the average of the assumed annuat
interest rates for special public-debt obligations issuable to the trust funds in the 12 months
of the year, under each alternative. Each can be used to convert dollar values between
July 1, 1987, and July 1 of the year shown.



Appendix

This appendix presents OASDI and HI tax income
and outgo as estimated based on the four alternatives.
The following table shows the tax income and outgo
estimated based on the four alternatives for the QASDI,
HI, and combined OASDI and HI programs. These

items are defined in the footnotes to the table. The form
of this table is similar to that of table 2 in the main part
of this note in order to facilitate constant-dollar calcula-
tions that may be of interest to economists and financial
analysts.

Appendix Table.—Estimated OASDI, HI, and Combined OASDI and HI Tax Income and Outgo by Alternative,
Calendar Years 1987-2065

[In billions]
OASDI HI OASDI and Ht OASDI HI OASDI and H!
Tax Tax Tax Tax Tax Tax
Calendar year income! Outgo?  income®  Outgo* income Outgo Calendar year income?® Outgo*  income®  Outgo* income Outgo
Alternative I: Alternative 11-B:

$226.8 $209.2 $58.8 $51.6 $285.6 $260.7 1987.... $224.5 $209.7 $58.1 $51.6 $282.7 $261.2
258.2 220.5 62.8 556 321.0 276.14 2521 2226 61.6 55.8 313.8 278.4
277.3 232.2 67.3 60.7 344.6 292.9 269.1 238.1 65.6 61.7 334.7 299.8
302.2 245.4 71.6 66.1 373.8 3114 295.2 255.1 70.0 68.5 365.3 3235
321.4 257.8 76.1 71.0 397.5 328.8 315.5 273.2 75.0 755 390.6 348.7
339.7 269.2 80.5 75.6 420.1 344.8 337.5 2911 80.2 82.7 417.7 373.8
357.1 281.0 84.6 80.2 441.6 361.2 309.5 85.4 90.3 4451 399.8
375.0 293.3 88.8 84.9 463.8 378.2 328.9 90.8 98.5 473.6 427.4
393.6 306.2 93.2 89.6 486.8 395.8 3404 96.6 107.2 503.6 456.6
4135 319.6 97.9 94.3 511.4 413.9 3711 102.7 116.0 535.8 487.1
513.2 364.5 1225 116.5 635.7 481.0 450.3 131.2 157.5 685.7 607.7
663.4 442.2 160.0 148.9 823.4 591.1 583.5 176.9 227.4 925.8 810.9
846.4 583.6 205.3 188.4 1,051.7 7720 813.3 236.0 326.4 1,232.2 1,139.7
1,071.2 817.5 260.3 239.4 1,331.5 1,056.9 1,195.6 310.3 471.8 1,620.5 1,667.4
1,348.5 1,153.3 328.3 315.9 1,676.8 1,469.2 1,770.8 404.4 694.0 2,1127  2,464.8
1,700.7 1,575.3 4148 429.1 2,1155 2,004.4 2,550.7 526.3 1,026.3 2,751.8 3,577.0
2,163.0 2,057.0 528.7 582.7 2,691.7 2,639.7 3,526.5 689.3 11,4818 3,603.6 5,008.2
2,765.1 2.581.9 677.9 778.7 3,443.0 3,360.5 4,691.5 907.3 2,059.2 4,736.9 6,750.7
3,533.7 3,169.1 870.1 1,022.2 4,403.9 4,191.3 6,08564 11,1938 2,771.2 6,217.8 8,856.6
4,516.3 39119 1,1166 1,319.1 5,632.9 5,231.0 7,8986 15675 3,659.8 8,150.1 11,5584
5,779.3 49019 14353 1,693.6 72146  6,595.6 10,354.2 2,0588 4,801.2 106721 15,1554
7,416.3 6,198.0 11,8489 2,174.7 9,265.2 8,372.7 13,628.4 2,709.2 6,297.5 13,9985 19,9259
9,529.0 7.850.6 23846 28024 119136 10,653.0 17,888.9 3,571.2 82938 18,4028 26,1826
12,238.5 10,0008 3,0748 36156 153143 13,6163 23,5056 14,7046 10,9309 24,1890 34,4365
226.0 209.7 58.5 51.6 284.6 261.2 2104 56.7 51.6 276.6 261.9
255.4 222.2 62.2 55.8 317.6 278.0 224.3 58.9 56.0 299.2 280.4
273.9 235.7 66.6 61.5 340.4 297.2 2429 62.9 62.7 320.6 305.5
299.1 251.0 70.8 67.8 370.0 318.8 264.9 65.7 70.0 3429 334.9
318.3 265.4 755 741 393.9 339.5 286.9 71.0 78.7 369.1 365.6
338.1 280.0 80.2 80.6 418.2 360.5 308.2 76.4 88.3 397.6 396.5
357.5 295.4 84.8 87.4 4422 382.8 3309 82.1 99.1 427.7 430.0
377.8 311.7 89.5 94.6 467.3 406.2 355.2 88.1 110.8 459.4 466.0
398.9 328.8 94.5 102.1 493.4 430.9 380.9 94.5 123.7 493.0 504.7
421.7 346.8 99.8 109.7 5215 456.5 408.4 101.3 137.3 5291 545.7
529.7 409.5 125.9 144.9 655.6 554.4 508.5 130.6 202.4 687.2 710.9
696.7 515.3 166.4 203.3 863.0 718.6 676.5 178.5 323.4 944.2 999.9
903.9 700.4 216.9 282.9 1,120.8 983.3 966.4 241.4 515.1 1,276.6 1,481.5
1,159.7 1,005.1 278.4 398.9 1,438.2 1,404.0 1,455.8 320.3 824.4 1,697.0 2,280.2
1,475.8 1,452.0 354.5 573.0 1,830.3 2,025.1 2,212.9 419.2  1,311.9 2,227.3 3,624.8
1,875.0 2,036.8 450.7 827.4 2,325.7 2,864.2 3,287.0 5450 2,046.4 2.906.0 5,333.4
2,398.4 2,738.8 5766 1,166.5 2,975.0 3,905.3 4,703.7 709.7 3,039.3 3,798.3 7,743.0
3,076.5 3,545.9 7412 1,582.7 3,817.6 5,128.7 6,496.8 926.6 4,244.0 4,968.9 10,7408
3,939.7 4,479.8 9522 2,079.8 4,892.0 6,559.6 8,749.3 1,206.0 5,650.1 6,475.1  14,399.4
5,038.4 5676.1 1,2209 2,682.1 6,250.3  8,357.3 11,7345 1,560.7 7,354.0 8,386.8 19,0885
6,433.5 7,267.1 1,566.0 3,435. 7,999.4 10,703.0 15,803.8 2,0142 9479.7 10,8165 252836
8,238. 93441 20125 44005 10,250.7 13,7446 21,2294 2,602.0 12,2061 13,957.9 33,4355
10,567.0 11,9738 25908 56604 13,157.8 17,634.3 28,206.9 3,370.3 15,797.2 18,048.0 44,003.1
13,6634 153622 3,333.1 72845 16,8865 22,646.8 37,262.1  4,3658 20,4713 23,3353 57,7334

'OASDI tax income consists of net OASDI contributions and income from taxation of
benefits, on a cash basis.

20ASDI outgo consists of benefit payments, administrative expenses, net transfers from
the OASI and DI Trust Funds to the Railroad Retirement program under the financial-
interchange provisions, payments for vocational rehabilitation services for disabled benefi-
ciaries, and special monthly payments to certain uninsured persons who either attained age
72 before 1968 or who attained age 72 after 1967 and have at least three quarters of

coverage for each year after 1966 and before the year of attainment of age 72. The OASDI
outgo is on a cash basis.

*HI tax income consists of Hl contributions (including contributions from railroad
employment) and payments from the general fund of the Treasury for contributions on
deemed wage credits for military service. The HI income is on an incurred basis.

*Hl outgo consists of HI outlays for insured beneficiaries and administrative expenses.
The HI outgo is on an incurred basis.



