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Government Budget 
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Operating Account 

Operating Revenue 

Salaries tax 

Profits tax 

Stamp duties 

Investment income 

General rates 

Others 

Less: Operating Expenditure 

Recurrent expenditure 

Education 

Health 

Welfare 

Others 

Non-recurrent expenditure 

Operating Surplus/Deficit 

Capital Account 

Capital Revenue 

Land premium 

Others 

Less: Capital Expenditure 

Capital works expenditure 

Non-works expenditure 

Capital Surplus/Deficit 

Issuance/Repayment of Bonds and Notes 

Consolidated Surplus/Deficit 



Estimated government revenue for 2014-15 

($430.1 billion) 
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Distribution of profits taxpayers for the  

2011-12 tax years 
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Distribution of salaries taxpayers for the 

2011-12 tax years 
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Estimated recurrent expenditure for 2014-15 

($307.4 billion) 
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Government Revenue and Expenditure 

8 



Fiscal Performance 
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Population Ageing 

 



Population Changes by Age Groups  
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 Proportion of Different Age Groups to Total Population  

and Elderly Dependency Ratio  
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Elderly Dependency Ratio  
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Revenue of selected economies 
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Debt level of selected economies 
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No Policy Change Scenario  
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  General government balance (% GDP) 

  2010 2040f 2050f 

Australia (5.3) (8.1) (12.5) 

Canada (5.4) (7.6) (10.5) 

China (1.7) (12.1) (18.7) 

France (7.1) (11.2) (14.8) 

Germany (4.1) (8.7) (12.9) 

Greece (10.7) (12.1) (16.4) 

India (8.3) (8.9) (11.2) 

Indonesia (0.7) (5.5) (7.9) 

Japan (8.5) (24.3) (30.8) 

Korea 1.0 (17.0) (31.3) 

Netherlands (5.1) (19.7) (27.1) 

Russia (3.5) (24.1) (37.8) 

Spain (9.7) (11.1) (17.0) 

U.K. (10.2) (15.5) (19.6) 

U.S. (9.7) (21.2) (27.8) 

Advanced economies (5.3) (10.8) (15.0) 

Source: Standard & Poorôs Ratings Services 



No Policy Change Scenario  
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  Net general government debt (% GDP) 

  2010 2040f 2050f 

Australia 16.0 78.0 139.0 

Canada 48.0 101.0 147.0 

China 14.0 108.0 199.0 

France 77.0 163.0 228.0 

Germany 80.0 130.0 195.0 

Greece 143.0 239.0 303.0 

India 75.0 109.0 145.0 

Indonesia 24.0 55.0 87.0 

Japan 105.0 375.0 494.0 

Korea 20.0 136.0 313.0 

Netherlands 59.0 243.0 380.0 

Russia 1.0 215.0 444.0 

Spain 51.0 164.0 247.0 

U.K. 76.0 223.0 302.0 

U.S. 71.0 258.0 366.0 

Advanced economies 59.0 137.0 216.0 

Source: Standard & Poorôs Ratings Services 
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Population ageing drives up expenditure 

(2013 constant prices) 
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Population ageing drives up expenditure 

(2013 constant prices) 



22 

Hospitalisation Rates and 

Average Length of Stay 

Cost            1     :     1.6 
Length of 
stay             1     :     1.8 
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Recurrent Subvention to Hospital Authority 

(2013 constant prices) 



Macroeconomic Assumptions 
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Economic growth is expected to settle at a 
slower pace 
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Growth Accounting 


