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Å ᴋṰ Ὅϩ 

Џ ðð ᵖẹ (2010-2014) ϩ  А 

Å ᴒṰ Ὅϩ 

Џ  ᵲ ϩ  А 

Å ᴟṰ Ὅϩ 

Џẫἒ ᾤ ₃ᾶ ᴋᴯ А 

Å ḗṰ Ὅϩ 

Џẫἒ Ṙᶨ  А 

Å ᵖṰ Ὅϩ 

Џ╬ ϣ ᴚ Ộϩ 

ᴓᴱḵ₃ᴒᴜẹ ẅА 
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Ḅẚᶰᴠ ὧᴠ ϩ 

Ὅ  (DOC)ϩ 
http://www.hkgolden50.org/population_chi.pdf 

 (PPT) ϩ 
http://www.hkgolden50.org/HKICPA_15052014.pdf 

ᵖṰ ὍϩЏ╬ ϣ ᴚ Ộϩ 

ᴓᴱḵ₃ᴒᴜẹ ẅА 

http://www.hkgolden50.org/population_chi.pdf
http://www.hkgolden50.org/population_chi.pdf
http://www.hkgolden50.org/population_chi.pdf
http://www.hkgolden50.org/population_ppt.pdf
http://www.hkgolden50.org/population_ppt.pdf
http://www.hkgolden50.org/population_ppt.pdf


 

Åᾤ HKGolden50 Ṱ   Ὅ ᾤ
ᴵ ᴋᶶððᶴ ᴑᶨ ᴵ ↕

ᵣ ϣẚ ↕ Ẁ ᴠ ⌠ ₡ 

Å ᴓᴱẚ1945ỵ51ẹṊ60 ỵ240 ðð 

ЗẈỹṸ И  

Å ᴋᶶ₃ỴᵌẈ ϤỌ ᵌẈ
ϣ ᶚ Ἰᴚϣᾬ ềᴋ
ỌṸẈ ₃ ᵦḺ ϣᴋṆᵍ ᴑ
ᶈ ϩ ỬᴢϤỴ ᵌ ϣ╬ Ỵᵁ 
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HKGolden50 

Å Ϥתּ ỡἳϤ Ṙ    

Å₣ ᶈ ◄ϩ 

(1) ẩ ᵖᴜẹẚ ϣỬ ḃ 

(2) ‎ ᴖᴜ ᾬ ι ẩ 

Åᾤ ḤḺ ϩ 

(1)⸗Ṏᾤ ᴓᴱ ἒ₥  

(2) Ϥ Ϥ ẙ ᴋ⁮Ḅ ⱷ Ϥ
₃ᵌ ϣ ᴠᴋᶶ ᴢ ᴚ

⁪ᶷ ᴋᶶ ₭ὼ  

(3)ᾤ ᴓᴱỪᵯ ⁭ ṷ ᵿỌ ᴵ ᾇ 
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ṑ  

Å ᴋ ϩᴓᴱ  

Å ᴒ ϩ  ףּ - 

Å ᴟ ϩᾤ  ïñTOGETHERò ףּ

Å ḗ ϩ ṩ  

Å ᵖ ϩᾤ ⁭ - ñFEEL HAPPYò 

Å ᵤ ϩᾤ Ọ” ᴚϣ ẹ ᴓ
Ẉ Ṡ ὼ Ừᴓ  
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ᴋ : 

ᴓᴱ  
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ᴓᶚ ᴓỪ5.5ẹϣḐᶚᶒḴᴓẹ 3ẹ 
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ᾤ Ừᵯ ᾠϫ 

/ẙ  ϿẹЀ 

כּ  120 

₦ 85 

 65 

 50 

ᶒḴ 30 

 30 
 25 

ᵍ  25 
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65 ◙ᶰᴢᴓᴱᶚ₂ 7% ₭14%☼  

₃ ϩ ᴵ  
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65 ◙ᶰᴢᴓᴱ 

2021-2031: 

+49% 

ᾤ Ừẹᴓᴱ 8  

10 

₃ ϩ  

2011-2021: 

+50% 



₡ ᵷ ẹ ᴓᴱ ᴠ ϣỬ ᴓᴱ ᴢᵲ 
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75% 

63% 

7% 
14% 

21% 
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80% 

1981 1986 1991 1996 2001 2006 2011 2016E 2021E 2026E 2031E 2036E 2041E 

ᴓᴱẹ ᵩἩ 

0-14  15-64  65 ᶰᴢ 

2011 

ᴢᵲ 
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28% 

1981 2031E 

₃ ϩ  



Ỵ ᴋ  
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₃ ϩ  
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68 ẚ 1981 ỵ 1998ẹ  

 (Ἔ ᴚ  20%) 
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₃ ϩ ẹ  
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8Ϥ90ẹᶶ Ḻ ᶷ Ṇ‎ Ω  
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₃ ϩ Ϥ ẹ  
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36% 

 

63% 

37% 

 

60% 

40% 

 

Ḵẙ᷀Ṇᶚ₂ ḙẙ᷀Ṇᶚ₂ 

Ḻ  

Ḵᴲᵷ ḙ᷀Ṇᴓᴱᶚ₂ 
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₃ ϩ Ϥ ᾇϤ ᴓᴱ ᾇ 
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↕Ṇ‎  (ḣ ) ḛ  (Ḇ ) 

ἥ Ṇ‎ϩᴻ ᵌ ᴵ  
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₃ ϩ  

ḛ ᴢᵲ 
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ḵ₃ῡ ᶈ ἥṆ‎ ᶬẕ  

Ồϣ ᴋ Ḅ ᴓᴱ

ⱱ ╖ ᵷ↕ Ẳ╖
ᵐᴢ 
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ᵿᴑᵍ ᴓᴱᶍ Ṇ  
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₃ ϩ  

*Ừẹ :  

ẹ (15-64 ) ᴓᴱ ᶰ 

(65 ᶰᴢ) ᴓᴱ 

2011 1981 2031E 











ẫῡỌ ₡↕ Ḻϣ ᾤ ᴓᴱ 

Ệẚ2001 ẹᵂ ├ễ ϣᶚᶒḴ Ệ7ẹ; ả ! 

23 

₃ ϩ ϤᶒḴ ᾇ 
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З Ḻṳ И(ñGross Domestic People-yearsò) - 

ḏ GDPϩỪᵯᴓᴱ ᴵ ᵌ Ừᴓϣ ẹ ᴓ 
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З Ḻṳ И(ñGross Domestic People-yearsò) - 

ḏ GDPϩỪᵯᴓᴱ ᴵ ᵌ Ừᴓϣ ẹ ᴓ 
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ẹ ᵩἩ 

Aged 
0-14 
10% 

Aged 
15-39 
29% 

Aged 
40-64 
35% 

Aged 
65+ 
26% 

Aged 
0-14 
20% 

Aged 
15-39 
40% 

Aged 
40-64 
30% 

Aged 
65+ 
10% 



0  50  100  150  200  250  300  350  

0 - 4 

5 - 9 

10 - 14 

15 - 19 

20 - 24 

25 - 29 

30 - 34 

35 - 39 

40 - 44 

45 - 49 

50 - 54 

55 - 59 

60 - 64 

65 - 69 

70 - 74 

75 - 79 

80 - 84 

>= 85 

'000 

Ἔ ῼ◕ ả ẹ :45-54 ( ᵖᴜ) 

26 
₃ ϩ █  

ᴵẈ ᶈϩ ᵖᴜ 
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ᴵẈ ᶈϩ ᵖᴜ 
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₃ ϩ █  
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₃ ϩ █  



ᴒ : 
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ṷ ᴓᴱỪᵯ   ꞈᾙẫ ◑ᶢ ϣ 

Ử ᴵ ᾇ 

30 

ᵡ   

 
ᵿϨ ᵿϤꜜ  
ả 

ᾶ  ᾶ ẖ ἥ 

  ᴓᵷᵦṸ ᵿ 

 ᵿ / ᷃ 

GDP ᴠ  

 ἳ ἥ 

ᴚ ᴚ₁ ᵿϣ ᴚϤẖ ᴠ  

Ṇ ᴚ Ṇ ᴚ ⱬ  

ᴓᴱỪᵯ ᾅ  

₃ ϩẍᴵ    



ᶴ ṩ   ᷀ ᵖ  

(I) ᴓ ṩ ᶮ  

(II) ᴵả ṩ    (᷅  ᴓ↕ᵦṸ) 

ᴕᵌ ᶍ 

(III) ẚ ᴠϣỪᴓ ᶍ ᷃ ᶷ₥ᶴᶍ
᷀ ϣ ᷅ ᴠᴋᶶ ᾶ  

(IV) ᶨᴢ⁪ ᴓᴱỪᵯ ᵏ 

(V) ᴓḺϤ₯ ἢ᷀Ὰ  

31 



(I) ᴓ ṩ ᶮ  

Å ᾃ ᷃∟Ṡ Зכּ
ИᴓḺתּ ṩ ϩ 50%ᴓ ṕᶴ ṩ
ЗḵỌ” И◙Зṷ Иϣ⁪ Ỵ
ᵁẚ65 ᶰ ᵝ ᵀἢ 

Å ᴓ↕ ᷃∟ᴓ Ọḫ ṩ ιảϩ
ἅ ϣ 50%ᴓ ẚ ṩṆ

ᴋ᷊ ṳ Ϩ60% ṩᴓᴳẚ ṩ
ᵉ ᵌ  

32 



З₯ Ḹẚḛ И 

Å ₡ ᴋᶶ ι ϩ 

(1) 74%Ω ṕᶴ ṩ ⁷
   

(2)ẚᶨ 2013ẹ5ᶔ ᶎ Џ ṩ
А(Americaôs rehearsals for retirement) ᵍϣ

⌡ ᶬ  Laura Tyson ᷀ϩЗ 

ᴋּי ₡ ├ ṩϣ ṩ ₯
├ ϥ ᷊ ᴓᴱ (ᵷ 60% ἥễᴕᴓᴱ) 

ᵌ é ṩ₯ ₃ ảᴓ₃ ᵂ ├ḛ
ϥ И 

33 



ẹ ᵝ ᵌ ᴓᴱỪᵯ ₃ ϩ ‰
ⱱ2010ẹỵ2035ẹᴵ ₣ ϣṊ 60% ỵ ᶰ 185% 

Å ᵦ  (US Congressional 

Budget Office) ϩ █ ễᶍ
ἜGDPᶚ₂ ẚ ḦὩ ᶝḦϣ ‰
Ṋ2010ẹ 60% (ᵂ Ἃ) ϣ ᾠ

2035ẹ ᵲỵᵌḄ 185%ᶝḦ  

Å ` ◕ᴠ ᶬẕ ᴵ ↕ ṩ ᶍ 

34 



З₯ Ḹẚḛ И 

Åẚ ἅᴋ ᵍ  (ẹễᴕ25,000-

100,000 ᵡ) ṩ ףּ ᵍϩ 

Å(1) 37%ᴓ ṕẕ Ḽ ”כּ ṩϣ
ᵀἢỵồ ᴋᵺϨ 

Å(2) 34%ᴓ ṕᶴ ᵀἢỵ80 ϣᶚ₣ẹ
25%ᴵ Ϩ 

Å(3) 59%ᴓ ṕᶴ ῎ᵺ ᴵ ẫἒᶍ
ᶱ Ϩ(4) 42%ᴓ ṕῡ ᴚẈ ↕ᶱ

Ϩ(5) 48%ᴓ ὁ ᴋ ṩṆ
₭” ῡỌ ᶈ 

35 



38% 33% 38% 
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ḐỌ Ḵ ◄ἠḵ ṩ ṩᵼ ᴑ/ ḵ ṩ 

ᴓẚ ᴢ ṩ ᵌ” 

36 

62% 

₃ ϩ Manulife-Nielsen (2010) 



(II) ᴵả ṩ   

(᷅  ᴓ↕ᵦṸ) ᴕᵌ ᶍ 

Å ἥⱱ ṩ☼ ᶝḦ 

Åẫ ᴵ ṩ ₯ ϣẚ2010ỵ2050

ẹ ϣᶰᴠ⁭ Ṇϩ 

(1) ẍ ‛ậᵍἋ Ṋ5% ỵ15% ( ⌡
ЗẲṷ И 3%) 

(2) ẍ ἜGDPᶚ₂ᵍἋ Ṋ33% ᷃ᵖ ỵ
190% ( ⌡ ЗẲṷ И 60%) 

(3) ᴠ ᴓϩẚ2020ẹᵝỌ90%

ᾶ ἱϣἠ╞2050 ẹ Ḑ 40%ϥ ‖
ᵐϣ ᴕ∕Ὣ ἱ ᶚ₂ Ṋ10%ᵲỵ60% 

 

 37 



 

ἥⱱ ṩ☼ ᶝḦ 

 

 

38 

 
(1) Ἄᶊ Ἔ

GDP ᶚ₂ (2010)  

(2) ṩ☼ ᾳ

Ἔ GDP ᶚ₂ (2010) 

(3)  ᴓЗ ᴱ

Иϩ*: (1)- (2)  

ᴱ Ἔ

Ἄᶊ %ϩ 

(3)/(1) 

 190 263-350 -73 to -161  -38 to -85 

᷃ ᴵ 268 295-393 -27 to -125  -10 to -47 

כּ  197 295-393 -97 to -196  -49 to -99 

 189 375-500 -186 to -311  -98 to -165 

ᴵἳ 234 242-322 -8 to -88  -3 to -38 

ᶒḴ 309 499-665 -190 to -356  -61 to -115 

 186 267-357 -81 to -170  -44 to -91 

ἇ ᶣ 165 277-370 -112 to -205  -68 to -124 

 296 293-391 3 to -95  1 to -32 

 339 272-363 67 to -24  20 to -7 

ᵍ  178 197-263 -19 to -85  -11 to -48 

*  335 264-352 71 to -17  21 to -5 

₃ ϩ Ϥẍ ᵷ Ϥ ᴳ ἅ 

*ᶰ60-80% ᶶ Ϩ ᵌ᷅  



34% 
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ᶶ  (Gross Replacement Rate) 

ẚḵ₃16ẹιả ₡ ṩ ϣ 

ᶶ ὁ Ϫ 

39 

₃ ϩ Ẑἢ  

* ᶶ  (Replacement Rate): ᴋ ṩ  ᵍ ἳ Ἔ ṩ ễᴕ ᶚ₂ 



ιảᴓ ṩϣ ᵂ ṱ ṩ ᶍ᷀ ᵦṸ
ềιᴵ ᴚ 

/ẙ  
ᵦ ṩ  

ἜGDPᶚ₂   

65 ᶰᴢ 

ᴓᴱᶚ₂ 
ᶶ  ẹ ᵍἋ  

ᴵἳ 14% 19% 37% 43.8 

 12% 21% 42% 45.3 

כּ  12% 17% 49% 40.4 

ᶒḴ 10% 24% 35% 45.9 

 8% 16% 31% 40.2 

 7% 13% 40% 37.4 

 1% 14% 32% 42.9 
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ᵦ ṩ ᶍ᷀ᶚ  

Å ᶬ Ừᴓ ᶍ᷀᷅ ṩ Ϥ ᵷ  

Å Ἄϩ █ ᶍ᷀ᴨḐ GDP 20% 

₃ ϩ ᴓϤᶨ ἅϤ Ẑἢ ϤCIA World Factbook 



275% 

215% 

105% 125% 

72% 

32% 26% 
47% 

23% 21% 

1800% 

600% 

1900% 

126% 

N/A 

93% 
121% 

200% 

100% 

171% 

95% 

635% 

171% 

24% 32% 32% 20% 23% 
53% 

7% 
0% 

50% 

100% 

150% 

200% 

250% 

300% 

350% 

400% 

450% 

ẍ ᴓᴱỪᵯ ᵦṸ ᶍἜGDPᶚ₂ 

ợᵩᶚ  (2010-2050ẹ) 

  ṩ  

ᴓᴱỪᵯ ᶍ Ẉ ᶷᴓ ᶈ 

41 

₃ ϩ 50  (Ἔṷ ᴓᴱ2/3)   



Ừᴓ ᶍ ᵍ ᶬ  

Ḅ ᶍ᷀Ử ṩ  
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8% 

10% 

12% 

14% 

ᶍ᷀ἜGDPᶚ₂ 

2010 2050E 

₃ ϩ  

ᵲ 



ᵿ ṩ ᶍ᷀ẚḄ ᴢתּ ⱴϣἠ ᶍ 

ᶰ ₯ϣ ᵷỆ  

Å ṩ   ₯ ṩ ἳᶍ᷀ᵌ
ϩ(1) Ὰ ᶬ  ( ᵿ ṩ ῎ᶔ ◙░
ṩẹ Ϩ(2) ּתᴢ ⱴϣẕ ᴵ

ả ḵ ṩ ḺỬ‖ϣ ṩ ᴜẹ
⁭ϣἝᶯ ᵌḄᵷϣ ᵌ ᴜᵩ ᶈ 

Å Ử‖ϣ   Ὰ ẚᾨ ᴢ ảϣ
ẚ ả ᴢ ⁭ ἢ᷀℗ ϣ ḺṠ
ṘἻ Ω₭ ꜜ ᶝḦ ᴠ ϣ תּ ᴚ
ᴵ ả 
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ᾠᾺ   

Å ᵪẙ   ᶺϣ₃ ᶱḵ
₃20ẹ ᴓᴱ ϩ 

(1) ᾤ ẚ ᵂ ᵌ”  

(2) ᵷ ꜜ ᶺ  

(lead time) ₃ ↕ ᵀ 

(3) ꜜ ᵌ” ễ Ϥẍꜜ ᴵ Ϩ
ᶷᾤ ᶒ ẹỪ ϣᵌ ẚ ◙

ᶑ Ὡ ₭ Ϥּפ  

ÅḸẫᵞᶒᾤ 10ẹ ῡỌ ẙ ϣᾤ 10ẹ
ᴨ ᵞᵺῡỌ ðỆ ᵞᵺϣἒḫ ⇔Ϫ 
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ẍ █‛ậ2010ỵ2050ẹ ᴵ ₣  

Åẫᵌ Ẳṷ ἳϤ ϣ
ᶯ☼Ọ Ὡ ẕᴓᴱỪᵯ ề ᵦṸ

  

Åẫ Ϥᴓᴱ ᵌἢ ϣᴋ
‛ậἜGDP ᶚ₂ḦὩ ẚḵ₃40ẹṊ5%

ỵ15%ϥ ϩ ⌡ ☼ Ẳṷ Ḑ
3% 
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-3% 

-6% 

-15% 

-5% 

-16% 

-14% 

-12% 

-10% 

-8% 

-6% 

-4% 

-2% 

0% 

█ ἜGDPᶚ₂ᵍἋ  

З И З ףּ ᴓᴱỪᵯИ  ףּ

ẫ   ( ᶍϤ᷃ Ϥ€ )ϣ  

█‛ậỵ2050ẹ ẚ3  
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₃ ϩ  



ẍ █ 2010ỵ2050ẹ ᴵ ᵖ  

Åẫ ϣẍ ἜGDPᶚ₂ᵍἋ
Ṋ2010 ẹ 33%ᴵ ᵖ ỵ2050ẹ 190%  

ÅẈ ᶚ₂ᵍἋ ᷃ᴟ ỵ
 220%ϣ ᶚ₂Ṡ ᷃ᵖ ỵ

153% 
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189% 

37% 

0% 

20% 

40% 

60% 

80% 

100% 

120% 

140% 

160% 

180% 

200% 

█ ἜGDPᶚ₂ᵍἋ  

З И З ףּ ᴓᴱỪᵯИ  ףּ

ẫ ϣ ᵦṸ ẚ2050ẹ ỵGDP 

 190%ϣ ẚ 5  
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₃ ϩ  

ᾐ ẚ2011ẹẅ ᶝḦϩ170% 

⌡  

ЗẲṷ Иϩ60% 



ᴠ ᴓ 

Å ϣẚ2050ẹ Ọ8 Ἔ
GDP ᶚ₂ᵲ 300%ϩ  (380%)Ϥ  (302%)Ϥ

 (366%)ϤᶒḴ (494%)Ϥ  (313%)ϤᴳỮ₥ 

(327%)Ϥ  (444%) ᵷᾐ  (303%) 

Å  ᷅ 50 ᵍϣ Ọ27 ᶚ₂ẚ 

2050ẹᵲ 170%ϥG7ᵀ  228%ϣ
201%ϣ 216% 

Åẫ ϣ ᴠ ᴓϩẚ2020

ẹᵝỌ90% ᾶ ἱϣἠ╞2050ẹ Ḑ
40%ϥ ‖ᵐϣ ᴕ∕Ὣ ἱ ᶚ₂ Ṋ

10%ᵲỵ60% 
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ẚ ⁮ ϣ █ ℗ᶶỴṊ Ϫ 

ÅẚЗ И ᴠϣףּ ᵦṸ ᶍ
ἜGDPᶚ₂ ẚ2020ẹᶶᵲ 50%ϣ⁪ⱱ
2050ẹ ₭64% 

Åẚ Ϥ Ϥּכ Ϥᵏ Ϥ Ϥ ↕
ᶚἳ ϣᵦṸ ᶍ ἜGDP65%◙
ᶰᴢ 
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(III) ẚ ᴠϣỪᴓ ᶍ ᷃ ᶷ 

₥ᶴᶍ᷀ ϣ ᷅ ᴠᴋᶶ ᾶ  

Å ṩ Ÿ ễ ᵿ + ἳ ᶍ ᷃ 

Ÿ ‛ậ ᷃ 

Å ₡ ả Ḻẹ ἱϣ תּ ᵌ ᾐ
ẕ ᶴ ἳỬ ḛᶴ ϥ☼ᶰᶴ ẚ
₥ᶴ ᶍᴢ ᴘϩ(1) › ᶈꜜ ϣẫ ẚ80 

ẹᶶḶ ›ᶍ᷀ἜGDP 4.6%ϣ 4.3% Ϩ 

ἠ ỵᵞᶒϣ ᶍᶚ₂ᴢ ỵ8.5%ϣ › ᶍ
Ḑ 2.5%  

Å(2) Ϥ Ϥ ‎ ᾶ Ṡ ϣ ḵ
₃ ↕ᴠᴋᶶ  

ÅЗ ᶶ Иẚᴋ⁮ ᵂṎ ᵯ 
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Ṋ ᴓᴱ ᶍ  

ЗṷḺ ṩ И₯ ἅᵌ  

Å ‚ Samuelson ᾬᶰ ᴓᴱ ṇἢ
ṩ З ễ ᶱИ (Pay-As-You-Go) ₯ ϣ 

ᾘ Зḑᴢ ᴵ Ẻ ᾇИ(the greatest 

Ponzi game ever contrived) ϥ 

Å ᴓᴱẹ ⁪ ϣ ᴓ ảⱱ ṩᴓᴳϣ 

₯ ╛ ἢϨἠ ₡ ṩϣ ṩ ṩᴓᴱ
ᴓᴱ ϣ ễ ᶱ₯ ╖אָ ễ  

Å ᴢẫ ễ ᶱẺ ЗṷḺ ṩ И₯ ϣ
ảⱱ ẚ ᴓᴱϥ ᵞᵺ370 ᴓᴱ

ᵍ 160 ϣ ᵍ ᵍἋ ι ῎ᶔᵌ
”200 ᵡϣ Ḵ ᵌ ᴋ ῎ᶔᶍᶱ2,200ᵡᵒ῎Ἃ
₡ ṩᴋ  ( 220 ᴓ) 
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(IV) ᶨᴢ⁪ ᴓᴱỪᵯ ᵏ 

Åᶨᴢ☼Ọ ḑ ᴦ ṩ ₯ Ḅ
  ϣ ἠ ẚ ᴓᴱỪᵯᴵ ṷ ♇

ᵐᴚϣ ᶪ῎ּף ᴠ 

Å ₡ ᵍ Ừᴋ ẚ₣ẹ ᵉ ├ ṩϣ ṩ
ḵ₃  

Å Ḻ ᵌᵪ ϩ ᷀ϣ70%ᴓ
ᵦṸᵷ ᴓ ṩ ₯ ϣᴓ ᵌ ᶱι

ả  (ἜΩ 70%) ◙ ιả (ἜΩ
80%) ₃ᶍ ṩ ₯ ϥ תּ ᴚ Ὰ ₯
ᴋᴵ  
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Ṋⱱḵ₃ᴋ╖Ọ ả   כּ ϣ 

ᾤ  

54 

Å ḑϩḵ₃ṭἒ Ϥ ᾨϤ Ϥ
Ḥ ϣὩḄ ᶷ ṩ

  ᴕ ☼ḵ— ὢ  

Å₂ẫϩᴓ ∏ᵌ ░ Ḅᶷ  
ᵌ ϥIMF (Longevity Risk)ϩ

ᴵả   ὩἥἓᴑᴓὩ ∏Ą
ἥἓ ṩ ᶍĄ ∏ả3ẹĄ ṩ
ᶍ ᷃50%Ą ṩ ả50% GDP 

ÅIMFϩẍ ṩẹ Ϥ
᷃ ṩ   ₁ ↕ ṩ ἳ 

Åợẹ ἥ Ą ṩ ᾃṷῡỌ
↕ Ą ễᴕἥ 



(V) ᴓḺϤ₯ ἢ᷀Ὰ  

Åᴓ ◕ ðð Ὰ ḄṊ ṩ Ω
Ϥᶱ ↕ █ᵩ  

Å ᵌΩᴓḺ ϣἠᴵ ᵩ ᵂ ├ ᶴ
ṩ  ϩ(1) ᶒḴẚ2012ẹᾬ ₯

ṩẹ Ṋ60 ỵ65 Ϩ (2) ⱱ 2023ẹ
ᾬ ₯ ṩẹ Ṋ65 ỵ67 Ϩ(3) Ṡ
Ϩ(4) ᵏ ᾬ ₯ ṩẹ Ṋ60 ỵ

65 Ϥ₥ ṹᴢ ỵ67 ⁪↕ᴓὩ ∏ Ϩ
(5) ừ ᾬ ₯ ṩẹ ỵ68 Ϩ(6) 

ả ᴓ ᵂ 70 ṩϣᶰẚ ₯
ᵍ ₭ ẖ  
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49% 

26% 

14% 

37% 

0% 

10% 

20% 

30% 

40% 

50% 

60% 

ḵ ṩᴓᴳ Ỵᵁ ṩẹ ᵩἩ 

65  65  65  

ẚ2010 ẹϣ ḑᴢ ốỌ ả ᴓ Ỵᵁ
ⱱ65 ᵐ  (Ử ᵐ ) ṩ 
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Å ᴓᴱỪᵯϣᶴ Ỵᵁι ṩϨ 

ᶴ Ḅ ṩẹ  
₃ ϩ Gallup 



(V) ᴓḺϤ₯ ἢ᷀Ὰ  

Å(7) ṩ ₯ Ϥ ᴓḤ ṩ  
Ὡ ᴵ  

Å(8) ᾬṑ ᶶ  (replacement rate) 

Ṋ60% ᴠ ỵ40% Ϩ(9) ₥ᶴ Ḹ ░
ṩᵷᵌ █ ṩ Ϩ(10) ּכ Ϥẁ
ᶣἳϤּי ᵷ ᶣὩᶇᴕὝ  ᴓ
ṩ ϣ ᶰ ᵀἢ
Ϩ(11) ẹ ├ ╖ ᶬ ẚ ᴓ ṩ

ἢ₁ Ϩ(12) ἇ ↕ ᵂ ╖
Ḻ  ᴓ ṩ  
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ᴟ : 

ᾤ ↕ Ḵ + 

ñTOGETHERò 
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ἒḃἒ Ϫ 

Åᴓᴱ ⱱḵ₃20ẹ ₩ẙ ῎ᴋ
ϥᾤ ẚ₯╖ Ὶᶑ ϣḫ ᶺᵩᴑ  (1) 

ᾤ ᴓᴱ ↕ (2) ᾤ Ọ ả
ϥ 

Å ṷ ẍẙ ᵌ Ϥᾤ ᴓᴱ ᴨ
Ẁϣἠᵌ ϫ 

Åᾤ Ọ ↕ ḴϣḄả᷃ἳṇ
ᶰ ᾤ Ừᴓ↕ ẹ ᵌẈ ῏ϣ⁪
᷃ᴋṰ ᴚ↕ ᵐᶈϥ 
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I. ᴕ ᴓᴱỪᵯ ᶍ( ‎ᵷ
)Ą ἓ ᶍ 

II. З ◕И(cyclical) З ◕И
(structural)Ąἥἓễᴕ 

III. ḫ (mandatory)

(discretionary)ềḴĄ ᴵ  

IV.  20% ↄ = ᶰ  

V.  ᶮṷ (holistic) ᵷ  
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Ὅᵖᴵ  
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ợ
 

ᴓ  

ḦὩ ᶔ ϴ 

1981ẹ10ᶔ - 1995ẹ5ᶔϴ0.12% 

ḃ4ẹḦ
Ὡ ᶔ
᷃ 0.2% 

₃ ϴ  

3.8 

2.4 

ḦὩ ᶔ ϴ 

1997ẹ6ᶔ - 2009ẹ12ᶔϴ0.07% 

ᵖẹðð +  
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ṷ Ἄᶊ῎ᶔᴕ ᵍἋ  ($) 

ᵖẹ 4ẹ
ᴢᵲ27% 

ẚ □4ẹϣ ᴕ ᵍἋ ᷃ 27% 
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ẚ □4ẹϣ Ωἷᴓ ᵿ 18% 
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₃ ϩ  

350,000  

400,000  

450,000  

500,000  

550,000  

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 

Ωἷᴓ ṑ 

ᵖẹ 4ẹ
ᴠ 18% 



□ᵦṸ ϴ ἥἓϣ Ử
ᵌᾺϣ ᴓ  
( ᵡ)  2009/10 

 

(

)  

 

2009/10 

 

(

) 

2010/11 

 

(

)  

 

2010/11 

 

(

) 

 

2011/12  

 

(

)  

 

2011/12  

 

(

) 

2012/13

 

(

)  

 

2012/13  

 

(

) 

2013/14

 

(

)  

 

ἳ  710 

(-32%)  

766 

(-26%) 

785 

(+2%)  

932 

(+22%) 

969 

(+4%)  

1186 

(+27%) 

1056  

(-11%)  

1256 

(+11%) 

1310 

(+4%) 

 352 

(-10%)  

412 

(+6%) 

398 

(-3%)  

443 

(+8%) 

432 

(-2%)  

518 

(+17%) 

493  

(-5%)  

505 

(-3%) 

 

510 

(+0%) 
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₃ ϩ Ϥ █  

( ᵡ)  2009/10 

 

2009/10 

 

2010/11 

 

2010/11 

 

2011/12  

 

2011/12  

 

2012/13

 

2012/13  

 

2013/14

 

Ẑ

/‛

ậ 

-399 

  

259 

 

-252 751 39 

 

737 -35 648 

 

-49 

ἥἓ658  

(4% GDP) 

ἥἓ1,003  

(6% GDP) 

ἥἓ698  

(4% GDP) 

ἥἓ683  

(3% GDP) 



◕ ◕ϵ 
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Å ḃ3ỵ4ẹẚṷ ◕(cyclical)ⱬ Ϥ
ᴋ ồᶝϣ ᴋꞌ  ϥ 

Å ◕(structural)ẩ ϴ ⱱ ᶨ
ᴒᴵ Ąḵ₃ᴋᶢṳ⸗ 

Å 49 ᵍ ḤḄỴṊἅ₃ ϣἜṷ 660

Ḥ7%Ϥ◙ 100 ᴓᴱᶰᴢ Ḥ 29%ϥ 

ÅḐ ⱬ 50 ḤỴṊἅ₃  + ₃ ả
ἅ Ω Ͽẫ ἳяᵍ ЀĄ Ṇ
϶ 

Å (econometric) 3

ĄῡỌᵍ ẕ (China factor) 

 



ṷ ◕ⱬ ᵐ ϣ”
◕ Čᵞᵺᴋ╖ ᾶ ϣỬ ϶ 
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₃ ϩ  
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█ ễᴕἜGDP 

1989/90 - 2008/09 

ḦὩϴ17% 

2010/11 - 2013/14 

ḦὩϴ22% 
22% 
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ễᴕἜGDP 22% Ọ ‛Ϫ 

Åᾤ ừS&P ϣἓ ᴓᴱỪᵯ
ᶍ Ṋ2012ẹἜGDP 2.7%Ą2041ẹ

᷃ 1 ỵ5.8%Ą↕
Ͽbase caseЀ ỵ2041ẹ █ ᶍἜ
GDP 24% ϥ 

 

Å ᾬ ẹ █ễᴕϿ2014/15

ẹЀἜGDP20%Č22%Ąẚ ϣḵ₃
30ẹᵣễᴕ ᶚ ᶍảϣᵝỌ ϣ

᷀ ‛ϥ 



ϣ ᾇᴵᵌẈ 

68 

12% 

15% 

18% 

21% 

24% 
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█ễᴕᵷ ᶍἜGDP  

█ễᴕἜGDPϿ Ѐ 

█ễᴕἜGDPϿᶰ █ễᴕἜGDP22% ├ Ѐ 

█ ᶍἜGDPϿ Ѐ 

ϩ           Ṋⱱ ὍῡỌ᷅ ῎ẹ ậϣ ᵍ ϿreplicationЀ ꞈ Ọ᷀ᴕϥ 

₃ ϩ ᵀἢᴻ ϤHKGolden50ϥ 

‛ậ
ⱱ2029ẹ᷀  

ᾬ █ễᴕἜGDP ├ ᴢ ỵ22%ϣ‛ậᵌ ᷀
ϿễᴕϿ Ѐ ⱱ ᶍϿ ЀЀ 

21% 

18% 



Ḵ ◄ᴵ ϫ 

Å ›ᶗ ◕ ‛᷀ ﬞⱭᵌḙ₣♇ϩ 

ïϿᴋЀᾬ ᵷ ᵌṇ20ẹϣềṘЗḵ₃ И 

ïϿᴒЀ ₯ ᶍ ϣᵌ ẏ GDP  

Å ◄ϩ 

1. ₯ ᶍ їẏ GDP ČồẰᵦṸ Ἔ
20% ↄ  Ͽ ᵩאЀ 

2. ẏ GDP Ḵᵌᵸ Ϥ ϤḺṆ
Č ᴢᴋốϿ1996ẹЀ ᴓ ẹ 2% ϣẏ

10% 

3. ᶰ ẏ GDP Ͽ5.5%Ѐі Ͽ4.6%Ѐї █ꜜ
Ọ ᵲϿ0.9%ЀČ ᴠϣỌ ả █ꜜ

ⱱ ϣẫ Ϥ ềḴ  
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Ḑ ᵦ Ϥ ἳ ↕ ᵂḄᾬ █
ᶍ ᾃṷ  

($ ᵡ) 2015 2016 2017 2018 2019 
█ ᶍ 4,110 4,340 4,580 4,830 5,090 

█ ᶍ  ð ₯ᵌ ⱱẏ GDP    5.5% 5.5% 5.5% 5.5% 

З И ᶍ    230 240 250 270 

ᵀềḴϿ Ϥ ἳᵷ ṩ Ѐ 960 1,030 1,100 1,180 1,260 

█ᵌ ṭἒᴓᶋϣḐ ᵷẹ З И
ᵀềḴ Ͽ@ ῎ẹ7%Ѐ 

  70 70 80 80 

ἳ ᶍϿ ϤṆꞈ Ϥ Ṇ ᵷ Ѐ 390 410 430 450 470 

Ṍ ἳᴓ ᵌ ϣḐ ừ ἳ

 Ͽ@ ̓́ ẹ5%Ѐ 
  20 20 20 20 

₥ᶴ █ ᶍ 2,760 2,900 3,040 3,190 3,350 

█₥ᶴ ᶍḐ ᴢᵲ Ͽ@ ῎ẹ5%Ѐ   140 140 150 160 

ἓ ᴢ ᶍ ᷃   
  

220 240 250 260 

ἜЗ И ᶍ ợᵩᶚ 99% 100% 100% 100% 

ᶬ  ừ 

ᵦ ᷃ ϿḐ ᵷẹ З И Ѐ 7.0% 
2012-13ẹḦὩ ᵀềḴ  Ẉ ᵦ

₯ : 7.0% 

ἳ Ͽ ừ Ѐ 5.0% 2011-13ẹ ḦὩ :4.7% 

 5.0% 2011-13ẹḦὩ :4.6% 
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3,250 

4,057 

4,455 

0 

500 

1,000 

1,500 

2,000 

2,500 

3,000 

3,500 

4,000 

4,500 

5,000 

ᵡ
 

4,944 

2012: +10%        

2013: +10%        

 

2010: +18%        

2011: +25%        

₃ ϩ  

ẚ ᵖẹ (2010-14) 

 4 ẹᴢᵲ 80% 
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ẚ □ 3 ẹ ᷃ 63% ϣ 

Ḑ ᷃ 1% 

72 
₃ ϩ ϣ ἓ  

ᴵ ϩ 
ᶰ□ ᵿ ᵿ ᵌḄἅϣ 

Чᴵ Ш  

0 

50 

100 

150 

200 

250 

300 

2
0

0
0

=
1

0
0

 

  ᴓ  

῏Vs₁  

Ḹ ᴵ 

2010-2012: 

+63% 

2010-2012: 

+1% 

62% 



0 

50 

100 

150 

200 

250 

300 

350 

400 

450 

2
0
0
0
=

1
0
0
 

  ᴓ  

2009-2012: 

+63% 

2009-2012: 

+1% 

73 

62% 

῏Vs₁ Ḹ ᴵϩ
3 - 4ẹ ϣ ᵂ  

161% 

2010-2015: 

+3% 

₃ ϩ ϣ ἓ  

2010-2015: 

+164% 
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ẚ □4ẹϣ  78% 

₃ ϩ ᴋ  
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2
0
1
3
 

ᵖẹ  4 ẹ
ᴢᵲ 78% 

(2003=100)  

400 

200 



≠ ᾠ  

2013  Ḓ  

▄ ☺ ṑ 68,677 123,000* 

≠ ᴓố  25,661,072 26,382,000* 

ᴓố 54,298,804 N/A# 

ᴓố  3,585,165 2,775,000* 

(ᴜ ᵡ) 296 114^* 

ṑ 15,760 9,000 

ṑ  54* 250* 
#ῡỌ ϣ^Ḑ᷅ ϣ*2012ẹ ậ 
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₃ ϩ ᾇ ϣ ᾇϣ
Ϥ ᵷ ⁭  



Structural NOT Cyclical => Invest Now 

-14% 

-12% 

-10% 

-8% 

-6% 

-4% 

-2% 

0% 

2% 

4% 

6% 

2009 2010 2011 2012 

Fiscal Surpluses/Deficits 

Hong Kong Singapore China Eurozone United States Japan 

Source: OECD 

4% 

-10% 
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Ϥ Ḵ 

Å(1) ᴚ 

i. █ϩῡỌЗ ᶬ И ↕ ᴵ ἳ₯ ϣ Ồ
ṠῡỌ ẫᴾ Ϥ ῡỌЗ ♅ И

 

ii.  ᴓϩ ᴢ Ϥ ᶺ ḤḺᴵ
 ( 30%ϣ60% Ἄằ Ἃᵂ₁ )  

iii. ⱱ ẙ ϩ ꜜ
῏Ⱳ ϣ ᾤ ‎ ᴋᶶ ᴵ
Ϥễᴕ↕ᴢ ᴚ 

Å(2) ϩᾤ ᴖᴵ
ᴕ  

 

 

77 



ṇᾤ  ñTOGETHERòϣ 

Ṹ ᾠ  

Åᴖ ₯╖ᴓᴱ ừ ἱ ẕ : 

(1) T for Togetherness ( ᴋ ) 

(2) O for Open-mindedness ( ⱬ ) 

(3) G for Golden 5 Years opportunities ( ᵖẹ ) 

(4) E for Economies of scale ( ) 

(5) T for The ñRainbow Bridgeò ( ) 

(6) H for Healthy and Happy ageing ( ẹ) 

(7) E for Ease of movement (╝Ἄ ◕) 

(8) R for Re-invigoration  ( ) 
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(1) T - ᴋ ϩᾤ ◄ ϣ 

Ṹᴋ Ϥᴷ  

Åᾤ ᵌ ᶠḹϫᾤ ᶎᵯ ώᶈϣ ᵌ ᾬ
ᶠḹ ᵐᵌ  

Å 2011ẹ9ᶔ ꞈ ṕϩ(1) 85%ᴓ ᶍ
ᶠḹ Ṇ  (2) 69%ᴓ ↕ᶴ Ἄẚᴋ  

Å Ẉ ᶈ ϩ ẚᶨ 146 ἷ ᵍ
ἅ 19ϣ ⁯  (ᶒḴ 85ẏϤ ᷃∟ 114ẏ
Ϥᵍ 141ẏ) ₥ Ṋ ᵍ   

Å ϩẫꞈᾤ ᶠḹϤ ᴷ █ϣ 

′ З И Ϫ Ϫ 
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(2) O - ⱬ ϩᵌẈẕ Ḅ Ϥ
₃ḡ ϣᾤ Ϥ  

Å ᴓ ᶰ Ϥ ᴚ — ϩ ẚᴓᴱ ᵍ
ᴨỌ ᴵ ἷϥᵌẈᴓᴱẕ Ḅ Ϥ ₃ḡ
ϣᾤ ẚ ᴢᴋ╖  

Å₂ẫϩ  (IMF)  ϣᴓὩ ∏
░ 3ẹϣᵂḄᶷ ᴓᴱỪᵯềḴ ᷃
ⱱGDP 50%ϥỬ ᴢ ᴵ Ḅᴵᴵ░
∏ 

Å₂ẫϩ ᵞṷ ἳ ợẹ ἥϣᴵả ṩᴓ
ᴳ ἳ ϣ Ọ ảᴓ
ᶍðð ᵷẹ ᴓ   
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(3) G - ᵖẹ ϩ Ϥᴓᵉ↕ Ḵ ᴕ 

☼ḵ— 

Åᾤ ḫ ᴚ ⁮ ϣ ᴋ ᶨ
ꜜ Ḧḓ (ᵌ  ᴓᵷᵦ )ϣᶰᶍ
ᵷ   

Åᾤ ḫ Ὶ Ṭ ( ᶯ☼Ọ  ᴓ↕ᵦ
)Ϥ Ṭ ( ᴚϤᶀ₥ ⁮ἅ ) 

 

ÅỌ З ᵖẹИᶬ ϣ ᾤ Ệ ᴟṰ
  Ὅ 
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(4) E -  

Å65 ᶰᴢᴓᴱ ⱱḵ₃10ẹ ᷃60%Ϥḵ₃
20ẹ ᷃ᴋ ϣẚỪᴓ ꜜ ἅ  (ẫ
Ϥ Ϥṟ Ϥ Ϥ Ϥ ‎Ϥ ṱ

) Ṇ ᴵ  

Å ẕ ᶱỪẹᴓᴱ᷃ Ửᴵ
ᶺϣᶰⁿᴓὩꜜ ềḴ ᶰ ᵿ ᵦṸ
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(5) T - З Иⁿᴟᶶᴓẚ Ϥ ᴢᶈ ᶈ 

Åᾤ ᶋᴋ Ừḃϣ ᶰ ᶶ ề З
И(family chain) Ử ᴓ― ᴓᴱỪᵯϩ 

ü ᵞᵺẹ : 75-50-25 

ü 10ẹ ẹ : 85-60-35-5 

ü 20ẹ ẹ : 95-70-45-15 or 70-45-15 

Åṑ Ỵᵁ Ͽ Ѐᶠḹ ₥Ṇ∏ ᴋ
ᴓᶈ ϣ ᶷᾤ ι Ϥ Ṇ∏↕

Ϩ Ϥ ↕ᶎᵯ Ử
ᶶϥḸẫἇᶑ ỌᵓϩЗ ᴋ

И(at the end of a rainbow lies a pot of gold)  
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(5) T - ϩ ᶠḹ ᶠḹϤᴷᴶŸ 

Ÿ ŸỌἳẹ ᴓ  

ÅI ᵩ ᾐ З ᴷ ᴠ Иϥ ᵞ
85 -60 -35 -5 З И ᵌ Ọᴵ

ϣẕả ᶠḹ ẹᴜᵩ Ϥ⁪
ᾬễᴕᴵ ᵩṇἢ ‎ḦὩ῎ ᶠḹ 6

₡ ᴷᴶϣ ᵞᵂῡ ᴠảᵿ ᵍẹ ₡
ᴋᶶ 

Å ᵸϣ ₡ Ω ⱱ ḃ50ẹ ϣ
Ọιả ᵿ ᴠᴋᶶ (ḦὩ῎ᶊ
ḐỌ₣ ᴷ) 
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(6) H - ẹ 

Åẚ ḃ20ẹ ꜜ ↕ ᶝḦᵌ ῍ᴠϣ
Ọᴑι Ϥιả ↕ι ṩṆ
ϥẍ Ṙ ỪᴓỬ Ϥ᷅ ꜜ

ᵍᶈϣᶷ ιⱴ Ừ
Ϥ Ϥ Ϥ ᵀ ↕ᵀἢ  

Å ᵀ ᴕ ᶨϩᴵ Ẉ ᶈ ᴓ
ṩ ϣ ᴚễ ϣ Ọ ả ᾶ„
Ϥ ᵀꜜ Ϩ ḛ ᵯề

ϣỌἷ ᴋ ιᴓ◕ᵯϤι  

85 



(7) E - ╝Ἄ ◕ϩ╝Ἄẙ Ọιả ϣ ᴓ
Ḅ ṇἌằ  

Å Ọ115,000(9%) ╝ⱱᵣẙϥᾤ
ậ ⱱḵ₃20ẹ ᴢ ϣ ẕ᷅ ϩ 

(1) ₡ ᴋᶶ ṩ 

(2)ᾤ ₃ ⱴ □ ꜡  (ᾤ Ọᴟᵩᵐᴒ
ẚᵣẙ Ừᴓ╝ⱱ ꜡)  

(3)ιả ᴓ ᴵ ᵀἢŸᶑ Ẉᶠḹ᷇ᴢ╝
Ḻ 

(4) ᴓ Ọ ᵣẙἌằ ₃ ả 
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ᶝḦ ᴻϣ ₭ᵣẙ ṩ ềЗ ᴋ И
ừ  
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₃ ϩ  

39% 

17% 

13% 

8% 

7% 

16% 

ᴓẚᵣẙ╝Ἄ ẕ (2011ẹ) 

ᵣẙ  

ṩ 

ᵀἢ 

ẚᵣẙỌḏᴋἌằ 

Ṇ 

₥ᶴ 



(7) ᴋ ḄЗ Ḧ И Ÿ 

З ᷀ И (Rainbow solution) 

Å 40% Ỵ ϣ ṩᴓᴳỬ‖ϣἌằ
ᴵ ϥẚ ᵍ Ḅ ᶰᴠ ⱬϩ 

(1)  

(2) ₭ ᴻ Ἃϩ —ⱱḙ ϣἠ ᴓ ╝Ἄ ᴻ
ϣ ᶰṹ Ἃ  

(3) ỵ ἥ ẙ  

(4) ỵᵣẙϩᴵỌ ⱬ ϣ₂ẫ᷀ Ḥ
ὂ 13,000ᵡ 800ὂ Ἃϣ ᴕ ẘὂ 3,000ᵡ Ẉ
ἋŸ ℗800 ᵡἢ ṩṇ ϨẈ ϣṠ

ẹ ᴓ ⱬιả₁ ϣỒ З ᷀ И(Rainbow 

solution) 
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(8) R - ϩ Ṡᾐ ᴠᴋᶶ 

ᴋ ι ᴚ  

ÅᴓᴱỪᵯ   

Å ἓ ϣ ṩᴓᴳ ᵿ ẚḵ₃15 

ẹᶷGDP ἥ13%ϣ ᵌả ⱱ῎ẹGDP

ἥ1% 

Åố ϣ₂ẫϩṱ Ṇ Ω Ÿ ◙
Ÿ Ÿ █ ễ ᵿŸ ᴓᵷᵦṸᾶ

ᵿ (ẹ ᴓ ‎ᾶ Ϥ ṑḎ ) ϥẕ
Ồϣᾤ ḫ ẹ ᴋᶶ ððẕ

ᵌᾐ —ᶴ ᵉ ṎṎ ϫ( ᵖ
) 
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ἓ  GDP ẕ ṩ ᵿ13% 

(ḵ ) 

90 

 

₡ Ἔ ᴓᴱᶚ₂ 220  / 710  = 31% 
ᶶ  32% 

 31*(1-32%) = -21% 
Ἔ GDPᶚ₂ 63% 

GDP  -21%*63% = -13% 

GDP ẚ15ẹ é 

῎ẹGDP ᵿ  -13%/15 =  -0.9% 

₡ ṩ  



ḗ : 

ṩ  

91 



ṩ  

Å ϩ 

http://www.hkgolden50.org/

retirement_calc.html 
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http://www.hkgolden50.org/retirement_calc.html
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 (500,000) 

 -  

 500,000  

 1,000,000  

 1,500,000  

 2,000,000  

23 25 27 29 31 33 35 37 39 41 43 45 47 49 51 53 55 57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 

23 ├  

30 ├  

 45 55 65 75 85 90 

23 ├  1,021,294 1,419,615 1,776,906 989,201 360,052 21,037 

30 ├  705,601 1,146,805 1,537,989 776,652 136,694 (236,698) 

40 ├   249,394  705,601 1,156,020   441,410 (259,591)  (612,248) 

1. Ệ ϣḄᶰ ₭  

2.ᵷỆ Ḅ⁴ ṩẹ ι  

Ệ7ẹ  = Ệ7ẹ
₭ ᶝḦ 

! 

ᵷỆ ϣ Ὶ ṩϩἆϤ Ϥἅϫ 



ẚ38 ϣἣ Ỵ ₥ᴚẙ ᴋ  300  

Ṷ ṩẙ ϣ⁪ẚ′  

          3,000,000    

      

38 ☼             1,099,306  

Ể :     

Ẅ  @ 3%               90,000    

ἡ  @ 2%               60,000    

30%              900,000    

             1,050,000  

                 49,306  



1.ᵌ ềᾶ  

2.₁ ḙ ϣ ṩ ιả  

3. ₃ ṩỬṶἅ ϣᴠ᷊Ṇ Ἄ ềḴ 0ϣ Ἄ
ỵᵿ200  

 

 

╖ ṆἌ ᶍ 

0 

500,000 

1,000,000 

1,500,000 

2,000,000 

2,500,000 

23 25 27 29 31 33 35 37 39 41 43 45 47 49 51 53 55 57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 

ᵌ  
, ⁪ ᵌᵲ  

╖╝Ἄ 
ềḴ ꞈ 

ảϣ
ả 



ᵖ : 

⁭ϩ 

ñFEEL HAPPYò 

96 



⁭ϩ ñFEEL HAPPYò 

97 

(1)F for Flexible movement to our hinterland 

for the young and the old 

( Ϥ ẹ ) 

(2)E for Early and active retirement planning 

(ᵷỆ ṩ) 

(3)E for flexible Extension of working life 

( Ẳ ṩẹ )  

(4)L for Learn from othersô mistakes and 

successes 

( ᶴ ề᷄↕ḛ ₂ᴷ) 



⁭ϩ ñFEEL HAPPYò 

98 

(5)H for scale up Healthcare system 

( ᶺ  ) 

(6)AP for Accretive Population policy 

( ᴓᴱ ) 

(7)P for train and imPort caretakers 

( Ϥᴕᴱ ᴓ ) 

(8)Y for healthy and happY seniors ï  

promote active ageing 

( ẹϩ Ừ) 



E for Early and active retirement planning 

(ᵷỆ ṩ) 

99 

Åᴵả ṩ   ᴕᵌ
ᶍϣᵦ   ᶀ  

Å ᴓ ϩ Ừ ả ᶬ
ẕ ├ᴑ ảᴦϣỬ
ᾶ ẖ  

Å2013ẹᶬ ◕Ἄᶊ ϩ35

ᶰᴢᵀἢᴓᴱᵍϣỌ42%ᾃṷḵἢ
ṩ  

Å ᾅἳ2011ẹ ậϣẚ35-44 ᴓ
ᴱᵍϩ 

Á38%ᴓᵂ ├ ṩ  

Á20%ᴓ ừ  

Á42%ᴓᾃṷῡ ẫἒ ṩ 

35 ᶰᴢᵀἢᴓᴱ 

ṩ  ףּ

ḵἢ 

ṩ  

42% 
Ọἢ 

ṩ  

58% 

₃ ϩ  



L for Learn from othersô mistakes and 

successes ( ᶴ ề᷄↕ḛ ₂ᴷ)  

ṩ ᵦḌMercer  

₭ : 

 

З ╖ỵᵿ ᵩ ṩ 

ἳ И 
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ẹ ðð ” ṩ ᶍ ᶑ  

101 

Å₂ᴷϩ 

ï ϩ35ỵ55  

ïẹ ϩ „−╖ẖ ẹ  

ï ṩ ῎ẹẖ ṑ ϩ10 ᵡ 

ï̓́ ẹ ẖ ϩ4.75% 

ï̓́ ẹ ẖ ϩ3% 

ï ◕ ϩ800 ϣḄ
ϣ ᵩ ṩ ἳ ϣ 

ῚAsset Rich-Income Poor  

 

 



 

₂ᴷϩᴋ ṑ ṩ ῎ẹễᴕ100,000ᵡ ẹ  

ẹ ðð ” ṩ ᶍ ᶑ  

102 

ϩ 
῎ẹ₁ : 52,265ᵡ 

35 55 ẹ  

56 100 ◙ᶰ  

ẹ   
῎ẹẖ 100,000ᵡ 

 

ồᴫ 



ẹ ðð ” ṩ ᶍ ᶑ  

ἳ   

ẖ  ḙᶖ ◕ 

ẚẹ ᵌ ẹ  Ọ ᴢᵲ  

╖  ∏  

Ὶ ἥễᴕ 
(Asset Rich-Income Poor) 
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ẹ ᾶ ἳ  



H for scale up Healthcare system 
( ᶺ  ) 

104 

(1) 9 New Public Hospitals (19,000 new beds 

+c60%), 8,000 Doctors (+c60%), Medical 

students 800 (+c90%) 

(2) Senior Centres in 18 Districts 

(3) Private Healthcare Tripling 

(4) 5th Pillar Industry + spinoffs + Oôseas                 

Doctors 

(5) Medical Reform => Zeroise HC Costs bec of 

Ageing 

 



ᵦ   ḫ ᴓᴱỪᵯ ϣ 

ᶺ 50%  

105 

ᾓ ṑᵩἩᶚ₂ 

( 100 ) 

ἱ ᾓ ṑ 

ᵦṘ ᾓ 90 

ÅỪẹ ᴓἜṇ ᾓ 44 

Å₥ᶴ 46 

  ᾓ 10 

↕ 100 

Ừẹ ᴓ☼ ᾓ 117% 

(117%*44) 
51 

ᵂ Ọ   

ᾓ 5  
₃ ϩ ᾇϤHKGolden50 



H for scale up Healthcare system 
( ᶺ  ) 

106 

Å ᾇ2010ẹ ϩ῎4ẏῼ◕◙῎5ẏᴶ◕
ᵍ Ọᴋẏ ẚ75 Ϩ ‖ᵐϣᴋ
ᵻ ᵍỵᵿᴋᴓẚ75 40% 

Åᴵ  ( ᴒ
תּ (

74 ᵡ 



ᾤ ᷊ᴓᴱῡỌ  

₃ ᶱᵌ ᴢ ᶍ 

107 

16% 

11% 

14% 

4% 

: 

54% 

Ω / ἳ ᴓᴱᶚ   

ḐΩ ᴓ  ᴓ  

Ẉ Ω ᴓ  ᴓ ᵷ⁴Ọ

  ᶬ / ᵦḌ☼ ₁ ἳ  

Ḑ⁴Ọ  ᶬ / ᵦḌ☼ ₁

ἳ  

Ḑ⁴Ọᵦ  / ᾇ ᵀ ἳ

 



 ᴓ ᵌ ╘ 

ᵷ ▌ẙ  

Å ᵿ ᵦḌ Ω65 ᶰᴢᴓᴳ Ἄ Ϩ
Ἳⁿ Ω ᵦḌᴨ ᶱả50%ᶰᴢ ₁  

Å ᴵả ᵌ ṷ ☿ ☼Ọ ᶍ᷀ϥ
ᾅἳ2012ẹ ὍϩḦὩẅ
358,700 ᵡϣẚᴵả Ὡᵌףּ ṇ 

Åẚ ϣ62% Ṍ ẕ ᶍ᷀ϣἠẚ
ᵦ ꜜ ṷ Ḻ ϣỒ ậ
ḐỌ5% 

Å ᶍ ᵒ ᾩ ᶑẺ 
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+30% 

+61% 

0 

5,000 

10,000 

15,000 

20,000 

25,000 

2019E 2024E 2029E 2034E 2039E 

☼ ḙ ᾓἋ  

ᾤ ẚ2024ẹ 5 ṥἳῑἤ ϣ 

╞2034ẹ ι 9  
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2024E 

₃ ϩHKGolden50 

2034E 



Ṇ ᶚἜᾓᶒ  
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₃ ϩHKGolden50 

-20% 

0% 

20% 

40% 

60% 

80% 

100% 

2009 2014 2019 2024 2029 2034 2039 

Ṇ ῏  Ṇ₁  ( ᵀἢẕ ) 

2014 2034 

80% 



Ṇ ᴓ  ( Ẉṷ ᴓ ṑ)  
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 259  
 540  

 1,245  

 3,140  

 4,859  

 6,050  

 6,679  

 7,048  

 -    

 1,000  
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 4,000  
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 8,000  
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50% 
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Total doctors (RHS) % shortfall 
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ᴓ  %  
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ᾓ ṑ 
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₃ ϩ ẹ  

* ꜛ ȁ ȁ  

 

29,973 31,186 
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᷃Ͽ/ ᵿЀ ṑϿḆ Ѐ ᾓ  



ᴓὩ ᶍ᷀ 
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2,086 

2,325  

2,878 

3,226 

3,445 

3,487 

4,363 

7,960 

0 1,000 2,000 3,000 4,000 5,000 6,000 7,000 8,000 9,000 

᷃∟ 

 

ᶒḴ 

Ẑ ḦὩ 

 

 

᷃ ᴵ 

 

ᵡ ( ᴚḦ ) 

  

*2011ẹ◙  

 

₃ ϩ Ẑἢ Ϥ Ṇ  



᷃∟ Ṇ ṑ 
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₃ ϩ ᷃∟ Ṇ  

5,577 

10,225 

4,000 

5,000 

6,000 

7,000 

8,000 

9,000 

10,000 

11,000 

2000 2001  2002  2003  2004  2005  2006  2007  2008  2009  2010  2011  2012  
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0% 
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20% 

30% 

40% 

50% 

2003  2004  2005  2006  2007  2008  2009  2010  
᷃∟  

44% 

16% 

₃ ϩ ᷃∟ Ṇ ϣ ẹ  



᷃∟ Ṇ₁ ᵂ ᴢé5ẹ ι  
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₃ ϩ ᷃∟ Ṇ ϣ ẹ  

0.9 

1.1 

1.3 

1.5 

1.7 

1.9 

2.1 
Ṇ ᷃∟ Ṇᵐᶚ₂ 



Ḵẙ ᴷ ᴓἜ 
ᴷ ᴓ ợᵩᶚ  
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P for train and imPort caretakers 

( Ϥᴕᴱ ᴓ ) 

Å ᴳ ṩ ϩṊ2012ẹ 100ᴓ ᷃ỵ2013

ẹẹ400ᴓϨ╬ẩỴ2008ẹ ᴳ
ϣ῎ẹ ᷀ ᴳ ᷃ᴑᴋ  

ÅṊⱱỪẹ ᴓᶚẹ ᴓ ιả ϣᾤ
ιả ᴳ↕ ϥỪᴓ ẚ ₭
ᵀϨ ꜡ ⁯ ᴓᴱᴜᵩẹ ϣ

ᾤ Ḅṇ ὒᶇᶴ ₃ ᾤ
ᶝḦᶒ ᵲ ϥ 
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E for flexible Extension of working life 

( Ẳ ṩẹ )  

Å ϩ ṩẹ ∏  

ï ṩ ᴕᵌ ᶍ ϣ ᾬ ṩ Ω ἳ
₁ ẹ Ḧ  

ï ᵿ █  

Å░ ṩ ϩḄ ἷỪᴓ ᶱ₥ ṩ
ϣṠḄ ᴚᵌ”Ÿ ᶇᴕ  

Åẚ ϤᶒḴϤ ₦ᵷ ϣ Ὡᵂᶚ╗ᶑ
ṩẹ ι ṩϨᶒḴỌ5% 90 ᶰᴢỪ

ᴓᵝẚᵀἢϫ 
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10 
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16 

18 
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30 

ẹ
 

ᴓẚ65 ∏ 

ᴶ ῼ 

Ỵ1970ẹᶶ ϣᾤ ṩ ∏ᵂ ᷃7ẹ 
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+7ẹ 

₃ ϩ  



F for Flexible movement to our hinterland for 

the young and the old ( Ϥ ẹ ) 

Åẹ ᴓϩ85% ᴵ Ṇ ₭ᵣẙᵀἢᶰ
℗ιả  

Å ϩιả ╝☼ ⁪ ι ṩ
Ϩ115,000 (9%) ẏ ᵂẚᵣẙ╝Ἄ  

Å ẘ Ḹẚ ῍ϩẫ ᴵ ẘ é 
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Y for healthy and happY seniors ï promote 

active ageing ( ẹϩ Ừ) 

Å Ẑ Ϥ Ϥ ‎Ϥ ἳ ϣ ᴵ ẙ
◕З ᵍᶈИϣ ᶴ ề ᵣ ẩḃ  

Å ẙ Ąᴋ Ẻ Ẑ ᵍᶈĄᵼ Ϥ„
Ϥ é 

Å῎ ỌỪᴓ Ą ềϫ 
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Y for happY Mothers & Fathers Day gifts 

( ⁹ ḹ Ϥᶠ é) 

Åᾬ ὯᴓᴱỬ Зᴻ И(Peter Pan) Ἄ ᵲ
ϣᶷḟ Ḅ ᵷ Ṇ ☼  

Å  : 53% Ừᴓ ẚỴᵁ ᴓ Ṇϣ⁪Ọ
24% ẚἌ☼ Ṇ (Ẑ ϩ77%) 
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Y for plaY Mahjong! ( ₃ḭ ) 

Å ᴵᵷᵍᴵẐἢ  ϩ60 ᶰᴢ ᵯ ᴓ ᷃
222%ϣṊ2009ẹ 103,433ᴓ ỵ2039ẹ 332,688ᴓ 

(Ἔ 15%) 

Å80 ᶰᴢᴓᴳᵍỌ20-30% ᵯ Ϩ65 ᶰᴢᴓᴳ῎Ừ5

ẹ ᵯ ᷃  

Å ᴵ ϩḗ∂ Ừᴓ
ἢṇ 
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Y for tech-savvY ( ᾨ Ừ) 

ÅᶒḴỌ25%ṟ ḙ Ṋ75 ᶰᴢ ᶇ Ą 

ṉ ῢ‟Ḅ Ḍ Ἥ ḙ 

Å ☼ϫĄᴢ Ẻ ₴ἷỪᴓ ₃ 

Å ᾉ ṇ ἄ Ϥἄ ↕
ᶚ Ą ᾬ ỵ ᵣ Ṇ῎ᵺ ϥ ẚᶒ
Ḵᵂềᴵ  
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AP for Accretive Population policy 

( ᴓᴱ ) 

127 

Q2 2013, 

59.3% 

51% 

53% 

55% 

57% 

59% 

61% 

63% 

* 

     

₃ ϩ ϤHKGolden50 

*ᵌ᷅ ḙ ᵀ 

61% 

51% 

2017: 61.1% 



ᾤ ẚḵ₃20ẹ ḛ20 ᴚ 
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₃ ϩ ϤHKGolden50 

*ᵌ᷅ ḙ ᵀ 

3.8 
75% 

64% 

60% 

62% 

64% 

66% 

68% 

70% 

72% 

74% 

76% 

3.2  

3.3  

3.4  

3.5  

3.6  

3.7  

3.8  

3.9  

ợ
 

ᴓᴱ*  

ᴓᴱ (ḣ ) ẹ ᴓᴱἜ ᴓᴱᶚ₂ (Ḇ ) 

ᵿ20 ᴚ 

3.6 3.6 



ᶇᴕ20 ᴓᵉ Ẑ  

Åɜ ᵿ   ᷀ϣ ◙Ṇ‎
ề Ọ ᶪ ᶰ Ÿᾤ ᴚỴ2020ẹ

20 Ÿ ◕ᶇᴕᴓᵉ
↕ ᴚỵ ϥ 20 Ἕᴵ ṑ
ϣἠẚ ᾘ ᴠ₥ Ẑ ϩ 

(1) ℗ᶶḵ₃20ẹ 20 ṩ ḛ ᵀ 

(2) ᴓᵉ ᵷ ŸṷḺ Ω  
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ᶇᴕ20 ᴓᵉ Ẑ  

(3) ᵀἢ ₃ ᵀἢ 85,000ᴓŸẫ
ᴚ ᵯϣ ᶇᴕιả ᵀ 

(4) ḃ15ẹ ₃ 83 ᵣẙᴓ 

(5) ḵ₃20ẹ ₃ 110 ᵣẙᴓ 

(6) ᷃∟ẚ2004/05ẹ 6ẹὒ ᴑ45 ḙ
ᴓề Ḽᴦ╝Ḻϣ ḙ ᷃ᴑ15%╝Ḻᴓᴱ 

(7) 20 ᵍᴵ ᵩ Ḅ ᵌ ₃  

(8) ả ὩỌ Ἕ  
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ᵌ ᴓŸᴋ╖ ᷃ꜜ ϣ 

ᵌ ᴚễ  

Å ᾤ ꜜ ῏Ÿ ◕ᴢᵲŸᾤ ‎
ẩᴋᶶ Ọ⁭  

ÅẫṭṊ ᴓᴱễ Ÿ ᵌ” ᶱ ᴢ
῏Ÿ ᾤ Ửḃϣ Ửṳ ᾤ
ᶋϨ ↕  

Åẫ ᴓᴱ ϣᾤ Ṷ Ÿᵌ
Ừᵯ ᴚⱧ Ÿ ◕  
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Ὶ ϩ‏◕ Ᾰ◙□ᴠῖ  

Å ᴓḤ Ḹ ϩẚ2013ẹ3ᶔϣ
Ἃ ẹ ᷃ᴑ15%ỵ19ẹ Ἃϣ 8  

Å ᴵ ᴚᶰ ᴢ Ÿ  +᷃ᴵꜜ
Ÿὒᶇιả Ÿ‏◕ Ÿ ᴓᴱ

Ṇ ϣ ╖◕ᵷ  

Å ᵀ Ÿꜜ ᶝḦᴠ Ÿ Ϥᵀ ᶍ᷀ᴢᵲ
Ÿ ᵌ ᶱιả ₃ ꜜ Ÿ ŸЗ

ИŸṱ Ϥ Ÿ █ ᶰ ᴓᴱ
Ừᵯ ᶍŸ᷃ ◙ ἳŸ ᵌᾠ Ÿ ◕
ϣẎᴠῖ  
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Ẏ  ï ᵌ ᴓ 

Åᴜảẹ ϣ ├ ᶺ (Ἳ ẖ ῏) 

Ÿ ẹ Ṇ ᵂ ♀ ᷃ Ÿιả Ÿιả
Ṇ   

Åᵌ Ḵẙ ᴚŸ ṷ ᴕᴱ ᵀŸ Ÿẚ
ιả↕ꜜ ᶝḦᵌ ῍ᴠϣ ὒᶇιả Ÿ

◕‏ ŸḤ ⱱ7 ♀ ᷃ Ÿ ᴓὩGDP

ᵂ ₣ Ÿ 26% ᴚ ḙẙᴕᴱϣᵝẚ
᷃ ↕ ᶝḦᴢ  

Å ᷃∟Ṡẚᴢ Ẉ ◕‏ ⁭ϩỌ90 ḙẙᴕᴱ
ᵀϣ Ἔ ᴓᴱ28%ϥẚ 25ẹ ϣ ⱱẚ

2004ẹ ŸᴓὩGDP ᵂ ⱱ 40% 
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AP for Accretive Population policy 

( ᴓᴱ ) 

1. ᴋṆᴓᴋố ◕
ϣ ᴵ - 

ᴕ‏◕  - ”ᶰᶍ Ừᵯᶍ
᷀ 

2.ṇ ⁭ ῑᴳ  - Ṇ
Ϥ ᵀᴓϤ █Ϥ Ϥ ᴓ 
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20ẹ Ọ12% ᴚ ϫ ᶗᴓᴓỌᵀ ϫ  

ÅẈ ◕‏◕ ᵂẚ ᴢ Ÿẚ ḃ3ẹ᷊ṷ
ϣ ᴓᴱᵲ6%Ϥ ᴓᴱᵲ7% (ḑ

ᴢ ᾠ) Ÿ ễᴕᵍἋ ẚ3ẹ ᵲ25%Ÿ

ἅ ϩẚ ṑ ẹᵲ ᶑ ϣ(1) ▄ᵷ
ᵲ41%Ϩ(2) ᵲ40%Ϩ(3) ᵲ15% 

Åṑ ᴚ₁ ╛ᶪᵂᴜᵩ ϣẚ2020ẹ 20 ᵀ
ᴓ ṩ Ḑ ιᴵ ᵯ 

Å2010ẹ ϣᾤ ᴚ ῏῎ẹ 3.1%ŸἻ
ⁿ ᵿ8ềϣᵝỌ῎ẹ0.6%Ÿɴ 20ẹϣἻ ῏
᷃12%Ÿἠ2030ẹ ᴓᴱḐ 2010ẹ Ÿ

ᴚ 12%ϫ ᶗᴓᴓỌᵀ ϣ ᵀ ᴓ ϫ  
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ᾤ ẚḵ₃20ẹ ḛ20 ᴚ 
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*ᵌ᷅ ḙ ᵀ 

3.8 
75% 

64% 

60% 

62% 

64% 

66% 

68% 

70% 

72% 

74% 

76% 

3.2  

3.3  

3.4  

3.5  

3.6  

3.7  

3.8  

3.9  

ợ
 

ᴓᴱ*  

ᴓᴱ (ḣ ) ẹ ᴓᴱἜ ᴓᴱᶚ₂ (Ḇ ) 

ᵿ20 ᴚ 

3.6 3.6 
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ᴚ₁῏  

ᴓᴱ ( ᴚ₁ ) Ọ ᴚ ῏^ Ọ ᴚ ῏ 80% 

:  ̂Ọ ᴚ ῏ ᴓ ᵷ Ἃ ↕ϥᶰᴢ ậᵌ᷅ ḙ ᵀϥ 

₃ ϩ ϤHKGolden50 

ᴓᴱẚ20ẹ  

ẙ ῍ẚ360  

20ẹ(2033ẹ) ᾤ  

43 ᴓ(12%) 
ᴚ  

Ọ ᴚ ῏ẚ ḃ 

₣ẹ᷊(2010Ḷ - 2013ẹᵍ) 

῎ẹḦὩ ᷃: 3.1% 

ᴚ ῏ẚḵ₃ 

20ẹ῎ẹḦὩ ᷃ϩ 

0.6% (Ἳ 80%)é 
2
0
1
3
 

2
0
3
3
 



éἠ ᴚ ῏ ᵌ ᵿ϶ 

138 

3.0  

3.2  

3.4  

3.6  

3.8  

4.0  

4.2  

4.4  

4.6  

4.8  

5.0  

2
0
0
0
 

2
0
0
1
 

2
0
0
2
 

2
0
0
3
 

2
0
0
4
 

2
0
0
5
 

2
0
0
6
 

2
0
0
7
 

2
0
0
8
 

2
0
0
9
 

2
0
1
0
 

2
0
1
1
 

2
0
1
2
 

2
0
1
3
 

2
0
1
4
 

2
0
1
5
 

2
0
1
6
 

2
0
1
7
 

2
0
1
8
 

2
0
1
9
 

2
0
2
0
 

2
0
2
1
 

2
0
2
2
 

2
0
2
3
 

2
0
2
4
 

2
0
2
5
 

2
0
2
6
 

2
0
2
7
 

2
0
2
8
 

2
0
2
9
 

2
0
3
0
 

2
0
3
1
 

2
0
3
2
 

2
0
3
3
 

ợ
 

ᴚ₁῏  

ᴓᴱ ( ᴚ₁ ) 
Ọ ᴚ ῏^ 

Ọ ᴚ ῏ 80% 

:  ̂Ọ ᴚ ῏ ᴓ ᵷ Ἃ ↕ϥᶰᴢ ậᵌ᷅ ḙ ᵀϥ 

₃ ϩ ϤHKGolden50 

ᴓᴱẚ20ẹ  

ẙ ῍ẚ360  

20ẹ(2033ẹ) ᾤ  

43 ᴓ(12%) 
ᴚ  

ᴚ ῏ẚḵ₃ 

20ẹ῎ẹḦὩ ᷃ϩ 

0.6%(Ἳ 80%)é 

2
0
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3
 

2
0
3
3
 

Ọ ᴚ ῏ẚ ḃ₣ẹ᷊ 

(2010 - 2013ẹᵍ)῎ẹḦὩ ᷃: 3.1% 
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ᴚ₁῏  

ᴓᴱ ( ᴚ₁ ) 
Ọ ᴚ ῏^ 

Ọ ᴚ ῏ 80% 
Ọ ᴚ ῏ 60% 

:  ̂Ọ ᴚ ῏ ᴓ ᵷ Ἃ ↕ϥᶰᴢ ậᵌ᷅ ḙ ᵀϥ 

₃ ϩ ϤHKGolden50 

ᴓᴱẚ20ẹ  

ẙ ῍ẚ360  

ᴚ ῏ẚḵ₃ 

20ẹ῎ẹḦὩ ᷃ϩ 

0.6%(Ἳ 80%) 

ᴚ ῏ẚḵ₃
20ẹ῎ẹḦὩ ᷃

1.3%(Ἳ 60%)... 

2033ẹ ᴚ ϩ 

96 ᴓ(27%) 

2033ẹ ᴚ ϩ 

43 ᴓ(12%) 
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Ọ ᴚ ῏ẚ ḃ₣ẹ᷊ 

(2010 - 2013ẹᵍ)῎ẹḦὩ ᷃: 3.1% 
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ᴚ₁῏  

ᴓᴱ ( ᴚ₁ ) 
Ọ ᴚ ῏^ 

Ọ ᴚ ῏ 80% 
Ọ ᴚ ῏ 60% 
Ọ ᴚ ῏ 50% 

:  ̂Ọ ᴚ ῏ ᴓ ᵷ Ἃ ↕ϥᶰᴢ ậᵌ᷅ ḙ ᵀϥ 

ᴚ ῏ẚḵ₃
20ẹ῎ẹḦὩ ᷃

1.5%(Ἳ 50%)... 

₃ ϩ ϤHKGolden50 

ᴓᴱẚ20ẹ  

ẙ ῍ẚ360  

ᴚ ῏ẚḵ₃ 

20ẹ῎ẹḦὩ ᷃ϩ 

0.6%(Ἳ 80%) 

ᴚ ῏ẚḵ₃
20ẹ῎ẹḦὩ ᷃

1.3%(Ἳ 60%)... 

2033ẹ ᴚ ϩ 

96 ᴓ(27%) 

2033ẹ ᴚ ϩ 

43 ᴓ(12%) 

2033ẹ ᴚ ϩ 

125 ᴓ(35%) 
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Ọ ᴚ ῏ẚ ḃ₣ẹ᷊ 

(2010 - 2013ẹᵍ)῎ẹḦὩ ᷃: 3.1% 



ᵤ : 

ᾤ Ọὁ” ᴚϣ

ᶷ ẹ ᴓ  

Ẉ Ṡ ὼ
Ừᴓ ? 
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7.5% 

9.0% 

11.1% 
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2.1% 

2.0% 
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5.1% 
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1.1% 

2.5% 
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0% 5% 10% 15% 20% 25% 

2010 

2050E 

2010 

2050E 

2010 

2050E 

2010 

2041E 

⁯
 
ṷ

Ḧ
Ὡ

 
Ḧ
Ὡ

 
 

ᴓᴱỪᵯ ᵦṸ ᶍἜGDPᶚ₂ 

ṩ *   

* ᶰ Ừᴓ ἳ ᶍ  

2012 

ᴓᴱỪᵯ ᵦṸ ᶍ  

₃ ϩHKGolden50Ϥ  

5.8% 

2.7% 

24.0% 

17.5% 



ᶍ ᴓᴱỪᵯᶍ᷀ ᶬ ᵩ 
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44% 

34% 36% 

27% 
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40% 

45% 

50% 

 ḦὩ ṷ ḦὩ ⁯  

ᶍ Ἔ ᴓᴱỪᵯ  

ᵦṸ ᶍ ᶚ₂  (2010ỵ2050ẹ) 

^ 2012ỵ2041ẹ ậ 



Healthcare Reform 
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(1) 9 New Public Hospitals (19,000 new 

beds +c60%), 8,000 Doctors (+c60%), 

Medical students 800 (+c90%) 

(2) Senior Centres in 18 Districts 

(3) Private Healthcare Tripling+ 

(4) 5th Pillar Industry + spinoffs + Oôseas 

Doctors 

(5) Medical Reform => Zeroise Rise in HC 

Costs due to Ageing 



  ᶺ↕ Ḅ  

ᶬ ᵷ    

ᶺ ᾶ    

ᾶᴕꜜ ẹṰ 2020ẹ 

ᶍ᷀ 15% 

€    

  ꜜ ἜGDPᶚ₂ 
1.5% (2013ẹ) 

5% (2041ẹ) 

  ẹ 2017ẹ 

Ὰ ϩ ᴕ / ᷃ềḴẖễ 

ḙẖễềḴᶚ₂Ͽ 5%Ѐ 15% 
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Ὰ ↕ᾶ ☼ ẖ ἜGDPᶚ₂ 

Ḵᶍ᷀ Ừᴓ ᶍ᷀ 

 ( 15% ᶍ᷀)  

ềḴẖễ (ễẖ15% ềḴ) Ὰ ↕ᾶ ☼ ẖ  

ᾶ  +  + Ὰ  + ᷃ềḴẖễŸ 

Ᵽ (nullify)ᴓᴱỪᵯ ᶍ  
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ᶍ᷀ 

ễᴕ 



ᶇᴕᴓᵉϩ ᵷᵦṸ ⁪  

( Ϥ ) 

ᶬ ᵷ    

ᶇᴕᴓᵉ    

├ẹṰ 2014 

ẹὒ ᴓ  3,000 

῎ẹὒ ᴓ ᷃ 1,000 

Ṇ ễᴕ   

ᶇᴕᴓᵉ ᴓὩGDP ᴓὩGDPᶚ₂ 200% 

ḦὩ῎₣ẏ ᴓᵉ ᴕᴋ Ἃ 

ẙ Ἔ ᶚ₂ 50% 

ḦὩ Ἃ  (ợ ᵡ) 3 
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ṇ ᵀ₤ Ϥ Ϥ ꞈ 
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ᶍ᷀ 

ễᴕ 
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ẍ ᴓᴱẕ ᵦṸ ễᶍἜGDPᶚ₂  

ἳ ᶍ 

ᾶ ᵷᾺ   

ᶇᴕᴓᵉ ᴓᴱẕ ᵦṸ ễᶍ Ẑ  
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ᾤ Ḅ ṇẍ ᵀ₤ ₭ Ϥ ꞈ 

  (a) Ὰ   

(ᵌ ṭἒ⁭) 

(b) ᾶ  

Ϥ  

(c) = (b) +  

᷃ềḴẖễ 

(d) = (c) +  

ᶇᴕᴓᵉ 

(i) Ḵ ϩỌףּ

Ṇ  

-3.0% 

2032ẹ 

-2.3% 

2035ẹ 

-1.8% 

2039ẹ 

-1.1% 

2041ẹᶰ  

(ii)  

Ṇ ϩ 

65 ᶰᴢᴓᴳ῎

ᴓ῎ᶔ2,200ᵡ 

-3.6% 

2030ẹ 

-2.9% 

2032ẹ 

-2.4% 

2034ẹ 

-1.8% 

2040ẹ 

(iii) 

ṷḺ ṩ ϩ 

65 ᶰᴢᴓᴳ῎

ᴓ῎ᶔ4,000ᵡ 

-7.0% 

2023ẹ 

-6.3% 

2023ẹ 

-5.8% 

2023ẹ 

-5.1% 

2024ẹ 

  



Structural NOT Cyclical => Invest Now 

-14% 

-12% 

-10% 

-8% 

-6% 

-4% 

-2% 

0% 

2% 

4% 

6% 

2009 2010 2011 2012 

Fiscal Surpluses/Deficits 

Hong Kong Singapore China Eurozone United States Japan 

Source: OECD 

4% 

-10% 
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ῡỌ Ὶᵌᴑ ᴓᴱỪᵯ ϫ 

Åᾤ ᶈϫ(1) ₥ᶴẙ ϣ ẚ
ᴓᴱỪᵯ Ϥ ףּ ᴜᵩ Ὧ 

Å(2) ḙ Ÿ ᴋ ṷ ᴓᴱ ẚ
Ϥ ᴢ ἅϣḟḄᶰϩ(i) ợ┤ ᷃
Ẳṷ ððẕỪỌ☼⁷Ϥẹ ᴓỌ ð

ð⁪ Ϩ(ii) ᶷ ẚ ᴵ ṷ
ððἱ ẹẹ‛ậϤ᷃ ϣ Ẳ
Ϩ(iii) ððⁿ ₭ẹ ᴋᶶᶋᵍ 
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╬  ᴚ Ộ 
 

ᴓᴱḵ₃ᴒᴜẹ ẅ 

HKGolden50 
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ᵖἋ ᵶ 
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