HKGoIden50

FRBEX BLBEI
FEEBAARR_-TEHRER

V=S




H &%

AT - BELE
S5
5B - 4K
L B S A+ “TOGETHER"........... 40
LR PRFH BRI oo 47
L B EE—— “FEEL HAPPY” ..o, 51

A S AR ECE T

 SEBRE TN
RS EIRRIEZZ B AR 7 e, 76

20134 11 H 12 H

2



AIE  BEER

H A TR R T SRS M DU R &3 fOafth I ERZ T
THFUREL ~ PNERFTR A AT S 08 e NGRS - B2 RE 2 DIRH R IR Ay
HIEK o IRMIBRal e - WEIEER S5 R AMTEIIHIRE S 2R - &
TRFIEYSCEPRIR AT PR S AE A | > AT BHEMTRE) > TR EINERL - 2R
R LAY B R EIERVEAC SPIEEE MR EEE AN B N - IRTEE
BERMO AT EBHINE > BEA e BINAE -

IRFE R Z AR BHEIRY IS - AR E A AT - AR E Z ik —(E
MHE RS - (BRI R ERIRIRRE &2 - FERIL R HET - 2E]
HER TERE - LHZ 1945 REHYNFRH - EEIACIE 60 ERIEM R R
240 & > AOEEghiimkRivEERELEE - BEC AEHES - SESH > &Y
EABOKIEE T A1 - ZZEii 4 H » BelDLE2 N AR — il EEes ~ —(ERE &
IRAPT & Y A B B L i 5

247 ENGEGRMREET 20 HACRBUSIMEIISE  (RIAVSEEIHROIT S - SGF
TEAETE S AT » FAENIESTNTH A BE A - ERER =R -
SRR E BT | —(E BB RS S B M R
HTREAIENG - (A ERIBIRATIS L SRR T IAIREEISS « (TR
PIRAERAT 1 TRRIRIHE T T &S L EROEENET: 98 « SRR,
B8 - ABHERASPEDY - BROHLE - EVEA - ERTIR - BT - E - B
INTAENEIUER -

Fm—HENEERESL > WfEERES - MEMH P =0/ (HEVFEREE R —F
GRS SR - BUb N2 LB ERREH M EE NMIFREREEERERX -
MU SR B R—RIERERE S - IR - AVEEIE 2 AR E A
AVIERN S - ekl FEREE - HIEREARIEBEEE o« BRI AERTFT e B
o PMIOFE TR > INEE S TR TR AR R - Al E I5E
4 - DMERGIMI T — R - @E MRS ERE AR TEE > 55 5
ME - ABIRFIES S W T A S (E S g - AlA = E (R

3



ARNOFEERE ST ~ BiR LU AR SR A& SR Ry (KER - T ISt [FEE
HERMALE - BEA E R WEN - DUFH SIS A E —(E5E R 20 FH)
s BRI RTRE -



F—8 AL

EAESALTAMAROES (—) EEEFEFNI-HEERMTEATmIEEE
(=) BEEEERGERFIRE /(g —HRMEE A PRE—A -

HFEE R Ea i RE R EHEENEE - &8 it R OEE " =&n
- (2010-2014 F)PIRIREAEHUB A ~ BIFTRARIIE - AAFEAR - EREA
SRR S  IERMHIZCRILAOE LB 52 - B ~ HEg) ~ FAMBAYRTT -

FHEH I RAATEE MRS 2 A R A &5 59Es - 1 HakE - BEut
TR BN E N ATRE G R A LG A (R RIRGE I - 4r st MR A — RS LIS
SRMMEAREE ERe) - S 2 DUSEI G ER IR - 2200 -

FE—(EZRERE AR > BEEER 5] (1946-64 FIEAAVER5) FEEEMRIE A BIK
Tl EREE TR RN ERRACE I G 2 ) > (EP SRR R % - HEea
PRI -

RETIE/E R RZEE K - TEEERE B R

B el Rysd 22 B RIS E B R AL - 48 K ER My 5 22 B SR Y 1 A1)l FEE TS A e
HEEFE ~ &FAVET)  OHETREIFELL - JPRBIRFMIFEE - R RS
BRSURIRAT R ARAVER ST - NI > SR IR AR AN 2B - KB tE A R E 4T A
JH > IR IRRGH SRR R m] T © 28T > SN IR ORI SeEE - BRI 2 RVEA
REETNFAYIE - FEE—ERERZEE » FRWAMRRRD - a5
EARRACIFAHEE ] (T H -

EHEGEHLERE - BRI ZEE

SEEH > BB A E T AL RAREEENHIE - WPHVBIF2AREREK
BE S BRMTAREEBOMEEIRAC > AR N2 LA RHIPRE - E2 Ry
—Z > FEANELEAE > NRIEZIRRER Ry B AR 50 FHIZFE—HFER

5




1000 ZE AL BRI B IR BB 1
BN EEIEEEE S - WO « AT - 2 90 FRHIE » BEwEy
M IIEEEACEL Wt ABE - SESH  BERBEAAZ %  CERH
SR AL IAGI « AR > B A I LAY E B RS - LR IR
YRk T -

PNEESS Lehive 4

50

BRI - BB ~ SEaTEE
BlfE » BT REGE T 5 FHZ% - (L HAFFE3 F |

HABIRPE 3 AOR AN 2B ERY S B A 2000 4EBRLG » IR S T
Bk 37 k> CEIEEAFES - HE Rl R/DET - ElRRFRMZ g - 2] 2014 4
HAFRFEE L 2.7 B% - A2 RN S A B R AR REUR - KBl TP LR
RFPRFFAE 37.4 B% > MHEEZ T > Byl T B g E 42.9 5% > [EREIE T 5.4
F o BEMEE B ETEEERRIMEE - RACFREELER M A -




RS2 0 1 2014 5 > TG A TRE F2aEORR - HIEHARFEE 3 5% - +
FRE BRI EELE D ARRGEY > SUORERERGREEEERNgH
% NMHERAERIHASE—# -

BB 65 pRekibl B AL T RGYHE 2 —(E 4 LRI E > g AT
Y 198 E] 14% - FOEEE R TE - R HAEREE - @i TIFE DG e
ATH—FIRE > HH] 20-30 FEELEALEE] - BRI T HMIRYEOR LR SRS
BURHT IE A R\ IS R e T FE A CISRERAY PREK -

65 pREA_E ACIEEBIRE 7%HE-R 2] 14%FT /R E

K& R (£8)

VA 120
i 85
=[] 65
] 50
HA 30
g 30
i 25
tH [ 25

BRI - A

IRZWTFEATEN T SR 40 SRy NI - MEBRHMEARZK 20 FHiEA
RHVEAL > INIEFRMIRIBTITRE T el s is i B R 704 © B > T T 30 4
WD TREEND > UK R MR ~ B o (HE SRR 10 & EF ALME
EERHENN 7% > Rei% 10 SEFEIE & 7% - #AR)EEas » AR 10 4F > HFIR%F LI
% 30 F(BEHYRE R R KA > DUERT AT -



FMTHIEFEN LITIELLZCATHRNA LT IRAT 8 155 2R =

Ay 65 pRak Ll b A g ees - S {EEFEE 2011 F£4Y 965,000 #Ef1 50% %
2021 41y 1,450,000 - FHAF 2031 4Ef# K 2,160,000 o FAfay4E A E DL A
(IR 2R 8 =2 RhE & -

6558 LA B A O
2,200 : 2.2m

2,000

1,800

/2]

S 1,600
o

1,400

1,200

& & &L KX LKL KL X
SR O ORI R R A SN R S
DS DS S S S S S S S S S S SR S N

BRI - AT

fE% 65 pRolbl FRRFEE A LREA D 13%5eA 5] 27% » ERMITE/DEA
REEMTESZBNINEE - ZEALE LIRS EhiT - 7€ 2011 4245 - i
TAEAL (15-64 ) ELBIHHEE T 8% oG M T2 T AR fuiEss - hEin
FH 75%:H 2R T [FE 2 2031 F£1Y 64% -




A CEES ‘
80% 75%  FIMALITER

70% S w
60%

50%
40%
30% RELEAF  26%
D — 420/
20% -
100/ 70/0 \ IJ /0 ﬁi‘ﬁ‘%{
0% - :

1981 1986 1991 1996 2001 2006 2011 2016E2021E2026E2031E2036E2041E

—0-143% —15-645% 655520

BPAOR - B85
H 90 FEf# - ZfTEE T "EE—#ER

ABSEHRZEE » BAKENAL > F—A B A s 2.1 HE85 - i
HYAEERAFAE 80 F(UHIHY 2.0 2 80 F(UHY 1.3 - MRFENIME 1997 Fikf5
0.9 HYEAL » ZARAE 1.1-1.2 ZEIZRENER - PRISFAE Ead a8 RS T i (A /K -
AL - @EBIFARAILERE  EEAFCEHBET | —ZB0R, 2 15 £2
2o




o\

-
o

A S R 5B
SN
5/

S
>
'I

e
)

ERAR : B E
171 BG4 B — BB R AT BN LT E AL

FEIRE 1979 FREHE—ZBOR » 0] DAL TP BRI B ARG — 2 BURAYES
& - 2000 £ > B AR SR e TP 5 — IR SRS TT > SRl TP E 29.6 5%
EERBIFES 5.7 Bk > BA5 HAVENJeAHE - A > EIA 2/ bR ST
20 & M ASUABIE(RINRE - M H > /£ 2030 F gt g tbRElFEE 3 &£ -
—fZBORH N2 A B I i R — 3 -

BEFL LFEX » —BXEZR B

BAFRENEREEGN—UIFtEY - —SREERSINELHKE - — %K EH
1997 FEHHE =S ERT 22%FETT 22 2012 1Y 38% - (fi [EIFARYEEZ 5 E R 43%
PR 32% o

10



EEHB T AAEERE - [ CBLR RS

R—HRAFAE 30 Bt N » 25 SR TR HERS1TE - HEPE D
4 55 % 0 mASEAIERE 80 Fik - BEHTFARE-ZFETERIIA > HE
B ARy EHAC R AR - B 2 AR Al -

BRI BEMEE F AR - R ZNTE G EERR R - | EEE
BFETIBCE R F

PR T ERERAE B RIBHIESS > WFIHAREE 25 F T E ) ARIERE

(1) 1979 & - BEFRHIES AL - BUARTSRATES 88 T1¢ 1980 FHEAME M -
AR E R S RGeSO A RBVEE B E - IR AR T HEEY) > AMEEEL
Batdl - AFRIME 2.0 TEE 1.1 - [ - ey A ERE 1.4-1.5  sREEHRAT
= =572 — ° 4 680,000 LEEHESS AL TE 1981 -2 1998 F[EfEfEIM -
(EERZEIHT 20% - EEAN LS E BRI AR E T (BRARE)
ARAEEJE N LR -

B ERBHLENE TR

2.2 80,000
2.0 - 70,000
1.8 60,000
1.6 50,000
1.4 40,000
1.2 30,000
1.0 20,000
0.8 10,000
0.6 0

B - BT ~ BB
11



HMTEBEALUT 4 BhEZ

ETZ 10 BEEAFEEFRIE R MAY - BRI LTEDHIB 775
g

() KEEEHERANEFAFBIN - 18 80 FA R 2 NEEIA T A LA
% gD REFE 160 EA 0 Zf@mF 210 EANEE 310 EA - f7HER > 4T 70
EAEIFEAESULE BN AT B ARSI - BB & i fF RIS RS
HYAE -

ZNTEZEERIIE » BRI LRIEB T AR AEHIEET] » (EEEN P E
- e H H XEE V&

(i) 2R > BRATGZE T HIER RIVBSE SR EAE - (il —HE -
FFI R ERANRE L2 A — (8 " FEAAY 3t BARVE - WGRE A IENIIE A [FHY S
{ERIAETE 20 LA MIRIEPR ST - (EERE R EIE -

kei% o iEERS RIMERYERBE AR - M MIATSaVERE - DIESHERRE NS
Al BEE AR E IR I R AR R -

EAE-HE AR - BA - SIS o AE—EAZAEATER - 3
FFEEINMELSTT > CREFBAI - N AR R M — g RIEOR DAY AR -

— (AR 7 100 FNRBHIEETEH BB RR I EES » NI BNTERTF
ZANKE - EE MR

BRI EYIH O > S HEMHORS - EREOEYIARE - BB O gk
& e H EREE BRI - TMAE 93%M TIEMRBHE » AL RIEKE
(BB REFF AR e i = S — (PR B FRAVI e

PBETERE

(i) HEFEFLR 16 & > 395 78 EPH \AACEEEZ B > (G ALY 12% -
AL ER IR B NS - HIACERY ABRIRFIFER—IT0K » XEARA
A ARG FIACEE P IERA (E - FEE ez D E R/ A RSN & i

12




W - BH L BBENBRAE  SERFRFEENI MACEETEE > £
WREBURFEB) - EREM ML B A TRy 55 a6k -

AR LRIFH ERTRER )T T - BRI 75 B A &

(V) 1F R RO > IMIEEZ. - e RBIMITRS UL > EEGHERET
I AV - SRR MR E LS E - UREEERR - EEEEGE A
FREEEIE - 5 [ E 2R AR E B > BECRIREle P g -

A+ ROGHNILEE A CTEL
sk 73 Ty

w ARG  w S LR

BT - B8 ~ LR E T ~ REA TF &

(2) RigEEHZDNEMERTZE - EFRER 0.3 - f#iRE 98 RN > K
BAEANKFE BL T B FRES LI > KERSH 8% Mg 6% 0
A BRI REFERHIE 2003 F£ER 2 0.9 AYFFESRAL -

ERAL AT REHET NGNS - BEESHER - 1 BB > £52E
LR ARE R BT BRI SN A, > B AR SRR T A Al -

13



RELIRIVBOETRIZ R 15 B RETEEIF » T i N [IERIE R T | BEHTEE
XU

PRI TR 55 A BRI L B » I RSB R SR B 571
AR -

CRERHELLEFR
2.2 8%
2.0 7%
1.8 6%
1.6 5%
1.4 4%
12 3%
1.0 2%
0.8 1%
0.6 0%

BRI - B

A ABAL - @l TIE NDEIEEBTRCD - & EfIEin - R — AV iEE BT
EFt - 1981 F > 10.4 (Bl TIE A& e 1 E&2 © & BN AL 5 (E
e TEALHEE 1 (E&R7 17 4% > FHA 2.4 AEEIE - #AAEEER © 2031 4
YRS N BRAZEE 50 AT 4 [HHYSIE -

14



12

10.4
10 N

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

CEEHRRER | FEFR (15-64 %) ALOBRDRE (6552 LE) A0
BRI - AT
NHIEZRE R 1961 5] 2031 Ay 70 AR R 82 S AR E N ISS TR 2

19614 F A CIfZF e 7 ffi
>= 85 |
80 -84 [ |
75-79 =
70 - 74 |
65-69 ----------- ----_---- -----------
60 - 64 o —
55 - 59 o —
50 - 54 L —
45-49 o ——
40 - 44 N ———
35 - 39 S —
o ——
[
e —

30-34
25-29
20-24
15-19 L _ (O B R
10 - 14

5-9

0-4

-300 200 100 0 100 200 300
A1 (000")

15



>= 85
80 -84
75-79
70-74
65 - 69
60 - 64
55-59
50 -54
45 -49
40 - 44
35-39
30-34
25-29
20-24
15-19
10-14

5-9
0-4

19914EF B A\ I 7317

400

300

200

100

0 100
AT (000)

200

300

400

BESURIHIAERYBR SANE 2011 FEFHAAIRIK -

>= 85
80-84
75-79
70-74
65 - 69
60 - 64
55-59
50 -54
45 -49
40 - 44
35-39
30-34
25-29
20-24
15-19
10 - 14

5-9
0-4

400

300

200

201 EFHE AN O FE 5

|

100

0 100
A1 (000°)

200

300

| —

400

16



£ 2031 £ > BE SR i SR — BRI ZE 67 BRIMAR(K -
2031 FEF/F AN OFEER 0

>= 85
80 -84
75-79
70-74
65 - 69
60 - 64 [ ]
55-59 e ———
50 - 54 e EEEEEE—————
45 - 49 o E——SS
T ————
SN |
]
S ———
L —

40 - 44
35-39
30-34
25-29
20-24
15-19 | _ PSS _—
10 - 14 — |
5-9 |
0-4 r
-400 -300 -200 -100 0 100 200 300 400
AT (000

BRI © BB
FIEL HE - SR EE |

EfEEREU BN AOS TR CAERE TE4F 55,000 HRElEFRE RS AHE
ESEAGHTE R © fIPRALFICUR IR S - miAes TR EE A AL - ST HERE
HARANOZALAYERERE - SECRERIEHARSMEZ A LFE 2008 F5H1E M
HYEIE > AR AR ATRERAE 2001 FE&KFARC) - RILAHFIIIA
HA R AT REGR M B

17



BEEEHAAO

7.2
71

— IR EIFR AN REENTEAO—FEALD—BAAD (Gih)

HK+OWP+ i ———

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

18




S &R

AR R F ErEE A2 g iaEF 80K

ANOB LB R KRR

s /ﬁ%’@& BB D - IRESHE
) RS

& P& O

fetie FAA SN GEE B

KR O IRIEZ D [ 2R

GDP EERNE

B& HE A EREE

Za )] ZENIHLER ) > BliEST - 2R T

EET] EEJIVERINGR

BRIA © TR
WA BRI RIE A S AL ESE

() FamEEIN ~ BB BGEEEN - BB A= B

TSy A RS B A BN R INGR = I 5 > LR IR s (B s A T B AR
SCHEHIGIRR » S5 2 HEY—IHFETS > # S0%HHT 15 AR R ik
CRFRAAER ) BT R, o TEETE CAE 65 BRI LAE -

19



St ARIRT IS A S BB % - RRSIE AR TAYSHE » 1@ 50%E AT
SHEIR KA BRI —EI E @I » T 60%HTRMK A IR A %5
ERH -

G " HEIEFLK

Gt BT RURSR AR R IRAATR B - RIBSE 1 H—EEEHRE
1A% Z 5B Lo MM 7R BIRE (L G IRl SRR IR - So— s A A AT
WX NNEFEE N EMELERERIR > £ 65 pi{ydeE TIE -

F1 35 B 4 AR A TR A R R A1 7o 3 REB LS EE 2% Laura Tyson X 20134 5 H 29 H
FHFRL&REmE  (World Economic Forum) —RE (EEANERKRESE) &
EY I SE EFR A B

TERFUEERRA MGG o BIRHIE IR o S T (60%LL AR AL
T) AR E A0 e RN ... .. B IEERRE |

3T%NHIN A B K IBRELCHIBI » BT (EEIEHT—K

EESEIT (Wells Fargo) —IESTHEIZERETZE (FFUL A 25,000-100,000 =7T) BIR
MEE T E R EEIE: (1) 7% AT RAREE KigHEE B4R IK - BFEETE
EIEN—K 0 (2) 34N AFRMFTEETIESE 80 5% » LLRAERITHY 25% A3 |
(3) 59%My A F M R AJE S FL RS2 HIREE - (4) 42%0) N FoRI4EET)
ERFEEEFIMAIRE - T FFE 5 (B) 48%HY NZHE L RET R IKETER
FE AR E o

B R BB I B AR B FEE AR 1 S IR

NFIAREEESE A - (R ENIR R E CHYRBHIR BRI e 0 %6t - DISERIRGT
HEEYEE(E 2 A 62%IE & H B H e TS (35 -

BAEEL T ARFFL ?

&A1) (Manulife) FIJERIA% (Nielsen) f£ 2010 SE{EHVIHE R 8 ANAEWT 5 EEIR
IREFA I

20



(1) BLYHYZEHEYE LR & ARAE LR IRR TR A TE KBRS - BAEAGEALE
57 BN > BFEERIV SRR E - HITERISE T/EZE 60 5% ;

5 B 2 sl B fE A e < IRRETER L

100% —
80%

0% 19% L62% 21% 000 2% 1%k
60% — —

50%

40%

30%

20%

10%

0%

gzt 20-3435 35-44j5% 455475

m EETEIRIR m EIEEFEEARFRTEIER

REEABSERETER K mRRRER T IHERETBIRIR

ERE - Manulife-Nielsen (2010)
(2) B ANFITE 43 BEFGETEIRIR - BIRA 17 FiHE A BRI RETE
(3) 62% AR N\ L R R B IRFTH

(4) ARERIRNYZaia R TEFLCEN (45-54 %) MARZEN—8F - BEUNEE
NAEGRRITHE -

Fo TN AN RSB IRETEIRI A > S ZERVBUTEHET " BUIE
(Pay-As-You-Go, PAYG)HYIE (R R HIE -

f£ 2012 5 3 H > BECA 7T1%HZ8 ADIIASRHIME AT HIGRRRE) - &%
N 1A%ZEERIMRIRETE] » Hopry 11%EHBMEE 20 - ZRIREIRES T
(G857 BN T LEPIELE T = (R B st g H 48 (OECD) HY/K-P-AHE -

21



RN IRE B TAEAE 5B I EL A

100%

90%

80% 78%
70%

60%

50%

40%

30%

20%

10%

0%

%’ ,\ ;&@% "\
%’5&

W
EORACR ¢ FERAT - OB & (RE R A
ZAEAIECEL OECD &

OECD HyE R PAE Sy 45% - MEAERE 32-34% (EEMEATHEBRREHF R
et El) o BEBAE R AT RIERUD (B EES 5%) - DUREGE
TR (1998 4 Fitn) > BEMRIRAMED -

ELFEXBIBIRFEER B BT Ha, » AR T A4 » o B FERFE |

70N
&

W VO

Fr R HBRSLRY 1946/47 ST > Y 2011 FEMIBHIAIRIR - 15 St A T
R E RHVBR TG - &) T 16 FRVRRFIEE —F Mg ntaFIBE s HBEST -

22



{EE Z (Gross Replacement Rate)

100%
90%
80%
70%

60%
50%
40% 34%
30%
20%
10% -:
0%
Ny &

N
{&@ &

'\

» “‘V: )"(
7S z:;%\.
“%2’0 ?

* B & (Replacement Rate): —{EBK LG FEFIEIEEBRIRFTUARIELE]
BRIAR © AT (R4 4

AEHE - AEECRIBIR O AR > PR EE 46% K 52% - BIAH
(e REAED T F RS — 2R A AL -

7 [ 1 7 /B B0 A5 2E 7
a7 T 22 {1 LARE I E R P E R AN VBT R - B S —RAB RIS - 9

H 17 B > BTER « SRR FEERFRR 20 Ay EAHIRE ERURE S o B
ZHyE—E " 28ittE , (participative society) - ERIER/H CHVRAITE - KE
ORI IRIE - B/ DR » B R R ¢ T R RIEr AR R IR T
ELREHARAFIEEN S5 HOEARERE ) - FH > ZEEHETREA ZE
Y HIBGE SR -

23



(N 7 EBATEERN » Bt YT BT E 57 B e

RZEsEIT 7 e T T LR A EE A ST HARIRFTEE - e T RER
A ER G M e EBUGESSEOKBURT R AR (RPT TR e -

FEERRERRAFTRRERD " BEGRO

(MM EFMBEEN 2 BAFTREERRE (3) H\J\_ T ERO i%g;gzﬁ

GDP [ (2010) {5 GDP L4 (2010) BB, *(1)-(2) @3)(1)
A 190 263-350 -73 to -161 -38 to -85
HIE-wN 268 295-393 -27 to -125 -10 to -47
2 B 197 295-393 -97 to -196 -49 to -99
7 189 375-500 -186 to -311 -98 to -165
= AR 234 242-322 -8 to -88 -3 to -38
HA& 309 499-665 -190 to -356 -61 to -115
EZLE 186 267-357 -81 to -170 -44 to -91
75 3t o 165 277-370 -112 to -205 -68 to -124
[ B 296 293-391 3to0-95 1 to -32
5= B 339 272-363 67 to -24 20 to -7
R 178 197-263 -19 to -85 -11 to -48
7 335 264-352 71 to -17 21to -5

BRI - BIFERIEmadd » ST 5 TR EFHE -

H 2008 Fp:Rl R - B EBHERAIL » AHSCHEE - MG 5
IS BERSA R R (IR A EHE T & - 4521 > 9%

e R A MR P B — R Y B TBCR AR BmiCBR -
R KA B fr—— (18 B 1 /&

B S AL A (IMF) S4F 4 H (v 5 AR IRHIE RS A5y - # TR
SORMHIIRER - HEt B R A STFantg o 3 5k - BIRFHSORERINE D 50% - H)

I LIS EIRTT

SE BB AR (A -

ELaEfEE ¢ 2010 4 GDP i1y 25% » S ilE] 52 2010 4= GDP iy 50% -

AL - IMF RS B IR R i > (8 £ R (R 8 E DR PR g

A EER] -

=

A

> LRV TR



B FZE ) - (HERER RAEIE 5 s 12 F IR

IMF (B 5E ST RIR IREAIRE L > AT @ e e RIS R 5 G EMH E
I ANCOZAREA - BRI AESE - /2010 S 2050 4 40 £/ - 1=/ THB
SCHYRE IR & 2 25 B P E AR PR BH 38 HY 130% -

PBEE LGN IE(LHE

N R F 0 iS RAVRH (R > SEUE 2 ER A DR SRR 2 — » Fie P A8
37.1 5% (MHELEME 41.7 %) » HA 13%HY NCIFEEGEE M 65 ot (BREEAELY) - 152
BRI A SR IREE S AL GDP Y 7% - Fi&#bE M RIIHAYEI Sl 2 /b -

SRR A BB S L
B E NERKE 6555 L

{5GDPELG] | A CIE:BY Pl AL
Ewil 14% 19% 37% 43.8
=m 12% 21% 42% 45.3
7 B8] 12% 17% 49% 40.4
H A~ 10% 24% 35% 459
5 58] 8% 16% 31% 40.2
=[5 7% 13% 40% 374
& 1% 14% 32% 42.9

BRI - ZOFEEA - HIRIRTT ~ OB S FEZ s ~ CIA World Factbook

PHHEEERIE G756 T A IESL tr KA BOE & - B R 2010 £7
2035 FEASERIAT » H] 60% I 2 EELIGERFHY 185%

TEERVEEO AL - AIESREA A B R SR gTHE A= (US
Congressional Budget Office) {/575M * dISEEIBURIA B (G GDP EEFILERTFE
REFFIEARE  BEFSERS R H 2010 447 60% (C/&IF#kIF =) - fPRE] 2035
FRTTEA IFFERY 185% - 15 KEEME 5 EIZRERHY RN IR R EFE SZ -

25



PRER B A T E L f I BRI S A FE L

SAEEH 2013 EARE A I LHIMTFR RS TN 1 32 (E3F R 5% fe 18 {3 e [
ZFAE 2010 FF] 2050 Ay NE(LMHRAFE S - SR HE L - PR FEET
2020 FFEATZALHBRY A B S BRI & R - SPE2IGER - —(E Rz AR A
LAY AHBASAE 2010 5] 2050 Fig EFHEEEE GDP HY 6.6% (372ERINEE
e Ol 6.1% - SEEEPEZ AL 7.1%) - BARCAHEE - FAEAVEAG AL SL
GDP H & 20% -

IR R AT AL ¢ T A T S B YRR AR ) - NI A AR R S AR -
MEFREEEHIEE T - TR N2 LR A B & - R A R TR
T - EAHIRIR NI RAG & > BE LGSR T LASR = LR A RTEIHY
gt PR - SRRV B IE R SRR -

FREE A O Z{eAHEERY A SR 2 (5 GDPELA
HYE 77 & (2010-20504F)

nnnnnn

18000/0 1JUU %0

250%
200%
150%
100%
50%
0%

EE TREEE BAE
EHRACHR ¢ BRI 50 (HEIR (155N L1 213) AT

26



" HEAR S B ERE BRI AT AR R SR IR R B A B R T - S A AT
HATER R B3 Je LRI R — (E P B THER © SRt 2 R %
I EREHECE I REIBOR > 2R BIZE R e A—(EH EREIEHY - NCBEEIHY A
HIBCEAE - IIVHIE - RERHIS BURIER 75 2 AR MR FEREST

HAE G REBTE » 15N TE (L5 ZRAHI G BT TR 2 %

A R RSARRAN RS IR RIS IEER - (LMERML. 2010
50 ERIATRINE R o PRS- R AR R S HETT 200% -
SRR A7%  JR(RGRIY 23% o I TN N HE SRR S o A
GDP ] 7.5% o HrATERER IFI(RIEIRTS o TS e LRI AR A -
N S AR e B 122 (AR S A A e ) -

RS AL GDPELA

14%
12%
10%
8%
6%
4%
2%
0%

m 2010 = 2050E

27



PREE TS - AR E IR ER R B 5 LUBHI A L7 - [T (EE
LBER KRB BT e

AR - BURHE T3S BRI 2L SOR B IR > EH B
FEEHRT E T B e AR LUE R 7 -

IEFFIB TP TR B B B M IRBOE F /B - (HEEEZ R 2] B
[ EEFES] - R A EHR

PR AR © (1) Bt ERCRRIREHIEIEERE S - RS (EEE 2
8o BIAnRE DR %’E%?&Lf’z%iﬁ%@?% (2) BUB EIMEEE S - INRERZH
RBRERNS > BIREHEEEHHERNVE - CFENT A Ag+oR00 -
FEEZ T - SR ARV BRI G 2 I R BT AVEGE - RN
B SRz BRI/ KCFRYIE(R  BUGRHITECK -

BB 2 R E B % o L F - B IE (LG X 1179 L7155 B EREFIZ
b

EBIETL R EEE B RSB HAIFE SZ PR T IR ATl Y R RS - &
AR (1) KIPREFRECEAR © (2) BRI /R 2R A AT
5] (lead tlme)%ﬁ'iij‘ﬁ SHEAIFISRE T ¢ (3) BFERF A e gitmiE « &

RS AP ¢ EG WM N FEERIIREN - A el BEkiERE T mH R
FIEfE ~ JHEE -

HIRT CEBRNA LIHGT » PIIKSE » —(fBI5 G N RN AR 40 £
HYZAE T BAG BN FHRA 3 15 » #] GDP 49 5% Z/15%

PREE SR MAR A Z{EEE - ETREEZRFERR © (1) mALE
(BB ——BMEGEBURE AR R E FE B - 7E459 i”“%ﬁfﬁﬂi@i/\[l%fbﬂﬂfﬁ'aiﬁ
ARG N - DAL R e R EIEA o 2B FRIIE D - 5 fEREEE A 2BV (3 R SE
(2) fEECRREE N —EEEOR 405 H - AMESEE - sillfREx 2014 FHET
AU AR ER N A LIERE R B SO 52 > FIE Al DAEH R N 2 BAR R S R AT
RETH BB S A B R 2 -

28



BURF 45635 GDP LI fir 5

0%

- 1)
> 7{

— DBORTEE ) F — TEACEL B

ERA R
BRI B R £ 2050 47 EHNGHY 3 £

BTSRRI BUR 7 & N R B A BURIAE 2015 SRRl i - {HE] 7 2050
o RFEGTIHE 15.1% - [HETEENE - BUONZ B &R 3% RF L ERE -

IR T2 5B FERE (Y GDP L AR (i B H 2010 44T 33% A7
222050 Z£47190%

FEHIEE T » 2EFZE M BORTAE 2010 £ 2050 FRMIFE(LE L HERE - ey
50 {EEZF AEE R 2L > R ET » NS E#S GDP L Hir%H 2010 4
B/ 40% AcHE 7142 % 2050 4Ry 190% -

S FNEE T U BN RERA LA 3 52 GDP 1Y 220% - 2@ E%E
HIIFF4Y 5 22 GDP 11y 153% - fEAELHTHET > (£ 2050 5 8 &2 iy #EH
KFm s GDP By 300% » & fE - /o  (380%) - A (303%) - ARzEHT
(444%) ~ HAK (494%) ~ mEFE  (313%) ~ - HIH (327%) ~ Bil] (302%) K 3=E
(366%) -

29



BUR I #EH5 (5 GDPEL I - iz 8

200%
180% 7
160% R
140%
120%
100%
80%
60%
40%
20%
0%

BN 3 2 5 HY

N O ¥ A 90 R o AV o> 007 0P O b ¥ O IR
LU SR S SIS S S S N S S S S S SIS S S
- TR B -—TEAOZL, B

ERIAOR -

HIFEREF RPN 75 - 18+ BRI HF 1 GOP LLARF7E 2050 EEHE B
BT ERFHIKF

AR VBB AR AT - BUFE ARG A A L2 LM — &5 HIBOR - BAE
T IR BGEA - A e B A A AR RS LR E -

TERIE1R > BREERE B(EG (G GDP LLHI 60% fyZe 2JidR - iR e SIRIRES -
100% H1E Al A, - ZERIREEHIEETLES - 2011 4 » FIRAYEIEEEEE
#Rifl GDP Y 170% - MAEREL FEATEMS - 50 [HEIR T 27 [EIEHEE7E
2050 F{5E GDP #8ifs 170% - G7 T3EE] fy 228% > UM Ry 201% » (i s 2R
Az 216% -

30



HIFEBOR B > (HFEEFRIT T FF N - 7F 2020 F£{7 75 90% £IE 5K BT E
BRERF - (6/F 2050 ERFHGRFA0% - BRE.Z @ BFREA N RRFHIERK
LLBEF A 10% 712 60%

FESERUR R R EBERIC T  BIESFR G 2020 FE#E 3 - /£ 2030 FHHiA
TEGETE o SR o2 REOR IS e - AN CIEARR 2 EA-DUR IS A A A
PORPEE O NEEETAR - SRS > BIEBR ARDREUIIHI IR ICRAH E WA > 4£ 2020
FE 90%HYEIZ: BlfEE It & - {H/E 2050 FHHREAF] 40% - 5 2 > BfE
R AR SRR B 2 EEBIRF R 10% 722 60% -

HRLEEIR - B " CE ISR | - 2N HEF 51 GDP 65% 0L £ » &
PR ~ 5~ A~ ST~ T R

£ T IRBCREREE ) LT o SIS HY B SIS GDP ELBIRIE 2020 F(UT 4
50% - Al FHIRAERY 46%)r 2050 FEF1E] 64% o fEFEY - farfd  JAEL ~ FREE - 25RE
FREERTNIECAR SRl R > A HEFASCE R GDP 65%2LL L -

A LOZEC 15 59 I &S Bt S AR > 7 (1) Bp R - K (2) B
B N #8 F— A B rIE =

A BEAHY R ERURAE R B SR E R B R —BE - MM T B RIS BRI A
gV NOZALAHRARE SZ A1 X3E 0 - NI iEAMBORY -

PERDARE E » IETATEEL » Eoftt S BN, - BIAISEEIE 80 4E(CREHNIZ Hifh
GDP 1y 4.6% » BB 4.3%H © (HIFE S - SRBEILLLH] LS 8.5% -
BB B U 2.5% -

BR SRR Ry B 2 BB AR B AN G SE A Ak A M AT A R HLBE SR -
A ~ B - BEFRENMEERH] > SERARGOR RN~ — (AR - FE
B TERMEEZE ) £ EEONEREE BRI -

gl

il

31



TR | B9 BRI/ BT LU B 7

REBMREHIELL T BUEER , (PAYG) PUENE - i 8i& HRINREIE - 35
HE R SEGE Paul Samuelson i 2 e 1 s S B R KRR R fE > HIHY
PAYG #k= 5 AV M - EEUR 2 SR LRI R B R BRI e e A -

EEREG T REA EREF BRI —EE - TTHEE R M E N ATEE G &I > 12
—EEFEAZREF ARG - EEHIE FAFRA > fdipiah SRRl
W% - B EAE - BALEEEL > 118 EREZBFEEANRHE - BEMGES
AR o TRSR R AAIRRATIE % > Bt G TRIBE SR A - B PRI (4
DIFSZRF A -

NEEEEA R EREARREHE - MEE L RIPEANHEEEFE RS
e - BAREZA WEHEATAZE AL S HtE S RIERIE - SRR A TR
AH —fHIRRUL - R RO A e %

ZEETAE/T E Bt 8200 - BLkIEELEH $2,200 2

A > BERE ARSI X TR E Moo= © (1) R&EEEEN (K
4zF » OALA) ——65 DL ERBEEALFEREH A4H$2,200 5 (2) 76t E ik
[EFERT (45f% - CSSA) — %l i E w4 - P& H HE14$4,000 ; (3) &)
A (OAA) = T AER S 70 gL EREFERAEFEETH [H$L,135 -

Higm b BREEEREWEECS R T =REBARE ) fIE - SEFEES IR
PN - BAESK 370 ZEZEFALIFE 160 EFEGHEN - & el d
B (E Ry H49$200 T - IRAA A ge R IE— (& H 52{7$2,200 T EL HBUE
220 5 NHIBR SR IR — TP -

RHAEFEHI T S 7F 2050 FKF B 2 Bl i 15 %

FRAERG R (51 2050 32 5 T RIVIFEERAVBA S (5 GDP ELBIRFET 1.3%%
2.7% - FHEET » BRIV ILERFA (5 GDP HY 5% - HI{HE{R %% R B AR

ST (A TITEIESR ) - SRS RIS ATALER - R AT SR
B RA AT KT LT -

32



(V) t# EleiEm PN L1E (8T

B R I S A A B AR R DR Bl SRS R AR AT 4 HY 28 - ([EERAE TS AR R
MRl EEZR 2 T) > HENATT - BRI e Rt - M0~ SB0s ~ Ryl -
KA R IERA BT~ EREEFR R S LRI R AR -

B8 B TR E — B AR FEAGAR O » 2B KB 08 RIFIEER K it » 2B (K]
BRI T W54 - AE R

AR RBIFERYE SRR ALY - BRSUR PR E—EHE 2011 S FAMGIRIK - IRIKH]
Y e R B AES - AR IRTIERAEA WIEIFELG - tE5RAMPURAE A RS (E Pk
B o EfES A EE N AT FERRE R -

RELEA LE (L E#EART T B 5 e 1 R ATEE B R R

AR B — 2P AR RSB A AR FRta - IR AtE A2 EF A
W& - ZREE BRI ~ MERBSRORAE - HFRERERALZZAE - HEIR
ING AA s B R ATAT R > E e A B R

2010 FAREMNBLHE - ERraET I REM T B - /28 10 5> it
(BB R B DR - BURF A SHIZER] © 2800 e A > 2020 F5Fm A
HEALAHBERRE SCE R E IR - |

IRZEIREHMBORY: > IR S LAVEES - DUORIKRE I FREE 2 00EE
s ERZEUEIETT - IR - ERMTEZ > SR E ) > eI ATE
FEAFMNABUS ~ &FMTHE A -

33



TR B RUAZRIR

80%

70%

60%

50%
40%

30%
20%

10%
0%

FHEY e £ BAF E ¥
AERAEEGRERFLERAE BEYEw I AEE » HARE

BRI T — IR E BT R K2 1Y FF KRR IF IR

NEVE B (AR 0RE » 1E 2009 xRyt 6 (EEIZR 16-64 jrH Y & ey
Geat A —BE - GERBUR - 70%HYAZE5E THIH H C2AE A L RFLN B IR IR -
{ERIAIA B 2 SRR VIR A B S R IR IR T IR » 1Y TS%RCEING - 2% 80%
FZESHBCR IR -

34



[ T2 B T RIREERREI A EES]

80%

70%

60%

50%

40%

30%
20%

10%

0%

fEEH ] PHHES BEAH] i e

by OREIE TN R E B R SV B TT - BRI - —(ERIETHI ARG > H
TAEFFZ I - SERRVEN T A Re K H —(HERAE VRS - BfsEEEi - Ik
EGHABUSHER - 1£ 5 H - AL E SR - AIRIABIRAEHIREE SZ LB IR H
BLEERER - ErEgiE— MHEE R -

PEEE SON AR JE——Z I B FTR A 20 T i EBHTHR

FEA TR > S HEA BRI EE - N2 B AN OAME(EE 220
HAE S ((5FEAL 30%) - 18R S0%EFIYEEATE - HAL
IEAE B AR SCRERI SRR AR 12 INIE > (E R AERFIREERL R - FEHMES
F— BT WASTRA T BRI CRE—TEI A RE R - R B
PR eA Hea -

BE OB REE AR, - ERETRMIRGE - (R FIE RN R —RA 2
Jeie Al o MEZ FEE et R - MEOREE KRB R5EER -

35



ELEBRETIIANT - RK(EITEE ~ P~ 8T - BE TR R - 255
BESBURIEZ I A FT AR BRI A

THIS BABY
WILL LIVE TO BE

YORIATAL - FRERAVARIRGIEAE B A28 T2 BB - R Eam Ty
sTEIAI ARG AR - GEA rRE G TRl o RAGK G T EELITEM > BRI
AZEMESEE - GRS EAEST 5 H HIE - 35 A2 Rl RE ] LUGE] 120
% 0 LB S IR AP &anie e % T 40 ik » BEERAIE A DU B ~ IAES
ERAEIEH > ATRECIBRINIRIE 285 ARTATAR RAVREE -

WA E ~ FERE E G [ #15 B 1F

ﬁdf‘ﬁTLA@%&FE&%%’JE%%E&%}EW%NF RV - AR~ flE RS S EmER
B - AmEasm - fIERHIE D > JMaaE RN -

ZNTEENE - G - (1) NERSHELEEML (2) XFNCREHGE
HIZ & (3) BT H][EF B TR LA RBET] (4) BEFFELE - LEHET

IMF SUERS T REsmEPE | fetl ZIEEE -
(1) Fo BE RAVTRIHZR an il B R IR - BURF I IL7EME - A RE SN ELEERIK -
(2)IEtEHHE N AR ERSE B E -

36



QVEEHPR S FI BT | S AR AR RAEEE(K - AT
b -

(ARAERLIERZ AT 4F o Kb iR e 35 T AR A IR = PR AR FAs - (HAnghok
et > RITREEFRAIRL -

TES=EIAETT B BRI AR AR I BRI > AP n] R, Ay e n 2 1T
BN FHRIBIRER 75 61 5 [T HIEFF LT

BS54 4 H Gallup BYFHEFTS > ZEIACPRRFEEC TR 20 F51HY 57 £ 61
Wk I HIEGFHE BT - SRERER R ERR A TR /E 2 66 5% - ifi 1995 4F
HYEFHE 60 5% - HIFCKENM D &R AR 2008 FEaRlGiAT - NILEsHB T~ H
[z B s BN it S TR (E (HER AV - 58 IRVaHE - [P A TRAR IR
Tl TR Y RN ZRAY 2 -

R o STUARIRIRAVSEEATHET H CBAE 65 phit/ AIAR(IK - 26%:% Fy A LI{E 65
WBRIR > 26%5E Ry FT{E 65 jskAl & T ERHVEEERE v H C B LIEE 65 pRigHy
NEGEEHT - i 1995 £EHY 14%%] 10 FRiHY 22% - FHIHES HEY 37% - MHE > 58
FyH CRETE 65 pRATARIREY > A 1995 AT 49%Ek £ 5 HHY 26% - sl E C A
£ 65 BARIRIVELBIRIE B AT IR -

37


http://www.gallup.com/poll/162560/average-retirement-age.aspx
http://www.gallup.com/poll/162560/average-retirement-age.aspx

EERBRANTE B CERERTERT 5745
60%
49%
50% e
40% — 37(y0
w1 M%
20% 149 S
0%
0%
© A Qo) (%) Q N 9 o) I \5) o A Qo) %) Q N I\ de)
O &) Oy ) ) Q Q Q O Q \) Q O Q N N N N
FEEELES T TS S S S S S S
=G5 6555 ==B5551%

TN LRFERELTRAE CREBRG - LI EX T EHEEE

5T AT > ATBEIT 65 BT A S ATTEIE O SAEENE (K - 1F 58 % 64 B4t
BT R O TRS] 65 ik BIE T > 50 % 57 BiA 36% > 30 % 49 5
{17 38% - [ 30 BRI 26% - Gallup 35 » 60 % 69 B TIEIISEEIA
HEIE A TAEH o 4 Bl -

SR BB IRBURG T ETE /IR R B R RS FAE 1990 FFE4LRME - EF
FyIEEAE S B N IEIE R 25 AR B AV 1 B B e - [N A 140
& B R R TAF -

SEE S T4 RV EIR TR - 55 pRll EHYSS B2 BLR A 1990 KB -
£ 1990 » 7 30%3=E A1 55 prll LT TAF > 2008 475 40% ° 1£ 1990 F(LH] -
A 11%HYFEEALE 65 Ll EMETSE > 55 4 HRVETE 19% - S{#RRAE 75
% DL EHISEEATRER © 1F 90 FARH)] - 4%I7 75 DL ESEEAAGAE TAF » 2012 4
12 F > BHFCAE 8N L -

38



A M HT—— B 7Y A O] R K Z 2 2~ (Tl B BT 7

OB SRR A BRI AR L A B RS HET S AR AHIE - EFZ AR
Bl > ERER 7 By C R R AL MIH R IR S A -

BN LT8R 22T ZEE AR 1

H A 2012 SFEsahlRRFEEC H 60 Bhies 2 65 bk ¢ BN 2023 FFEEsRfiR
IREFtier 65 BRiE= 2 67 bk > EEURIA PR EEsRAR (R F i 60 i 2
65 5% ~ HARF L2 67 Rl Ml \Ia=Sdnikh & JLE= it mf RN EiIE S

68 5% ; RZFEAFHEETE] 70 BB IR > DUEr & OrEHIE TSRl & R - 57
F ARG LA R P B e o -

BR2ORIKEFIE ~ PN 7758 FEZIB K 2875 EA 2

AR AT HARE (3R (replacement rate) H 60% T3 % 40% - AR S 5]
TEBE R IR S AN A REBUR YR AR E] « JAEL ~ &5 ~ IR s a5 | A e i B e
FARNB IR EETE] - (SRR DI B SR & LA - RSB E (B L
FAERMNBIREETEIEALK o Wb R Sc R AU B RS ER R IR a8 -

HIBECE - & &% - W T (FAN

NHEZ RSB RAF R fEE bR (65 Bl EALIAEE 15-64 B AIHYEE
#R) f£ 2050 FRE—3F - BERIIEB R T — LRI B SR S HARA AR
W (L) HTREF R ECRRAR PR —— BHA > CrROOAEE - 2368 > JAED > i > #
o B SRR RIS (2) WL AE R ——EEARE - PRODFIEE - 5 - FREE
TEEY > 7l - ZHR > B > B faril > #nssdesd o P - £ HIH - 55E
FIBEEL; (3) M LA N R A S BN LIE h—— BN B > 2B
B o

39



F=61 ¢ M BRIEHE S+ “TOGETHER”

EABAEMRE ?

ANHBERE B8 B EEEARNK 20 F0VE - RPN EER G EN > &
Ry REREEEE T R o A BB N LIGEERY YR > UM E A HIET
EEN

MRy - WEEEADIREREEE > ZEETRIER - BEAOGRIRAE - &
A RTETR -

ZeAT o] LA TERR (B IR - W 2 E IR E A - 5] IBERN L1/ T
BEGREE - LHREEERERMAREEET —HeE - B2/VERERHE -
MENTEFEEEESFRR - (RGERENVM B WEHSERRHEAR > R
EEFEARE] - TATEARE -

(1) M BRE T
() BT« BTATESFHRE - IR E > JREEFE A - HIERMAZEAARES > EE
SET

(i) RN+ B IETR » (R EGATRYEE - FERRPHEIVESE (F140 © FfTg i
0% A » 60%(EEEL5EIEE)

(iii) FefMIAETEAE S LU S PR ERIE - MREEHAMIAVARSS - R fIARZKE 20
FIRREEREFERT - WAKIE » DUGEZ B EI R ERavtée,

(iv) R H M S e T R EEER - TMpesafmbn 2 o) - SOk Uss -

(2) T EAR——RHAE N IS St SR R Rl

40



NS SHERE - BREET > R st — B S G AE R4 38 Y A IR
5 > FfEZ = 8 iRIMMICEEAY £ : TOGETHER - TOGETHER Hy&#441
T: (1) T for Togetherness (E45—5#H) ; (2) O for Open-mindedness (22558
BUEAE) ; (3) G for Golden 5 Years opportunities (s FLFE#H) ; (4) E for
Economies of scale (&EHIfERG25) ; (5) T for The “rainbow bridge” (EHLE) ;
(6) H for Healthy and Happy ageing (f@&E4erE4F) ; (7) E for Ease of movement
(E(FAENE) 5 (8) R for Re-invigoration GEEAEIGHR) - L N IREZR#E:

BMNTXEE IR - B » IR

(1) “Togetherness” M&&—%# @ FROACFEE EENZEEE - FEIIE
(FEABRPRER - (EESRMA RGBS REEE - BEAERERGH 2011 £ 9 H
G HFHETS - 85%ZiT RF NG IECE - H 69%FESCRFEE - R
HE /BBy RS o TR o HE R R AR & Ly
FREPE Gt KR

— K ETZE » TR FEMECRALI LT

HREFRE - R EE - BAREEBANEELE - SOE#E > EAA
FER AR AR © EE L BRBINA - T AANRIE S BEBAAN FTEJEE - &
NS R EE RS - T FSEETEE, (World Giving Index) {£ 146 B¢
TR 19 - 1 HAS ~ B s sP sy Bl A Fk 85 ~ 114 71 141 - m] A A
MEEFHC > HREHC KA BEELE - M ERE R ERMERT ADZ K
YT PR -

TEH - RITROES B R TR B R T & FIR - BH RO BINER
SSTEENR » R AR R AR ? SR BEURAYE - HBLDL
RAZE) » BEREIEEE » BITAES » BIRERERER ? RO
LEERERE ?

(2) “Open-mindedness” BERBUER - F& ATV E G HEFEEMER %
BHEH E R NORTE T Z PR - RRUERREERETER - (R DI ERE
BATREAB BT 2 B8 > PR AT - BEEEE > FRE— R -

41



P2 DRV RZERE AT LAY Re&an - MBS NGB AR seEt > Sa
HEF 3 FERTHEINAYE AR E 7Y 2010 SFE 2 LR AGHY A EE AR EH R AR AR (HAY 50% -

MM = A — (B HC DR B ARATAR o (BARERIB IR SRR EH S FHEFE
SRV NSRRI R RG] > TR 2 A& AT MIHIRE SZ > IR &8 54 feg it
AR F AT R RER T -

(3) “Golden 5 Years” FEAEWMA « WML FIEEFTREMRIC S LHEE - A
g o @I (EHERRREFE RARIAIE) - DIERF OB 3 -
I - VAR A EHESHRTRE (RE(: © A28 P ATA SRR AR A EVSE A R Ek
W ARG EN ] R LR SR B -

MM EAREIR B G » WPIRARIARFAETS - ANELH > FEAJAE B
WUk Gl —(E I RHEAVIRIRHIE - SREE SRR =0 TEHRE -

(4) “Economies of scale” SFEHIBIRZE : 65 LA E A BT R A -5 b 3t
60% > gt 20 FAIEII— - ERATERBITEE (W0 57 > 20| > &Ban o B
9 HE o AT E RN OREE ) TR BRI W -

ANEZAL A DA TR AR RS 2 N ERRIBIR AR 5s - NI KRR &2
TERYREAS © (HEEZ NS R R R — (AU B IRAG & - BRI E A2 - B
A A a T ELRB AT fo 1 AR AR AlllaT A

(5) “The Rainbow bridge” "ZHIA& , * (E={CALEAFH ~ FIBCELEL - Pl
itgR— 2L - B REEAEREA > e —EZE - M ERA
BEF T LR EHAR > IRAG R T IREH CRBRR MR & Lniss - Bt
A EFLEHBEE > FMIEZ R EH T A RE —EFREO A EEEL - —
(B BRI S e e DALL A 2CHE © 75-50-25 (%) = 10 4% - 885 85-60-35-5
Fi} 10 i A S 4 (RFE5 95-70-45-15 5% 70-45-15 -

g s - REBEANHREECH () KRR AR REISE: - EERER
NOHVEERE > FOHRMESIE R E fay kR ERVEEM: - &5 ~ (HEBRNISUES
ISR T RAEHE ) A N - IR T aahas - B UL RS e — 1<

42



A — (B MERATHRS: SRR 20 Rk RINROEE A OTE
E% - FREEESIE SRR -

NEEFR @A RER A > AT BRI ER =R —8G - —([EFayhE g2 Emey
RENCRE A= ~ VUfCAPTRRAVHIRE o s By R S s 1R 2 BUR ESF TR BRAE -

HEAAEBE CE BTG TFE—( > —EER  (RIFEEEE T

A BEE BB EE ) SRR HAEIRE - AL LE
etz - BNEERFUEGEERE - 2EH LIVEE - FiE—EaEES
FFE: - DA AR B 25 AR RO Rty » SRER D Al o A kEl B B2 SRR
FREERET - 5 H—{[E 85-60-35-5 HYZJEH » 85-60 [EIHYFALFEREAN - (HEEH,
W REE R LR Y R RV AR REE 20 fHEEZ T 60-35 FEAYRZHL
B2 E—KE 2% -

(6) “Healthy and Happy” - Active Ageing {@FF2EREAE -

7 20 FEFEIRSMAE RS - RERE R LE > a[ZEZERE - A
BURBHVRIRADE - Ry TR Er SEFEZEN - STIRASEPEDT - 2R
WL > DU A s R G e T - FEE R L A E BRIt E B
ARG L -

DIFBRN EAHER AN - siEFEZEIRIK - REM AH S AN BRI R
R E TP EEER g - Hit - B8 I S MAL R R RHIRYEIRS - &
AR HER R RAYFR TR - BeMIRH T o 25 Y 26 DU B F s 4llls T 5 -

(7) “Ease of movement” EERENE: : EXEENEEERRVER

SENETE R MTRE B B SR BRI T SR A - B4 > R AT DU R EIAN
NEGERRIE Y > A S

60 L L - TWER 60 pRLAE - BRER
AEUESEEIN B INEw

2007 116,000 11%

43



2011 115,500 9.0%

BRI - BT

2011 SRV HERA 111 - B 9% E B E BRI - Bl 7 ER K
20 4 » BT EH LIS - BT ¢

(1) BIRHIFLE

(2) AR AE ZRMEERE (1A =02 —HE ANBEEEERE)
(3) X NHEEEARREETAF » AI5 R ESCEHE E;

(4) EENTEAHIAHET A ER I

HI - KEEATIER LT DURCE A (RS R & L 3 R
PR — -

{EEEREAL A BRI B el TREMIRTAREEE - FefTr] DURHE B S e s i 2
B - BEIE EARORAVEAFTH - HEBUFE S - @ A SR IR AR ARHEA] -
EREME LT EAR IRAYBESE -

HIFRERLT A0  NEEERERT  BRARALINE - FEEMMRERNEE -
M sEE —(ER Y TRBR A REFHESREE - NIt > WMEZFE T REE
AR R E VAR > I ERE R CETEIRE & HORVRIRTE -

44



B NEAEERE (20114)

m B A 3R PR B
BIR

= TfE

m ERHE S —EE

n5BAE

w AR

FEEEN AL fE BN TRy » K BGE F# Z 2 F AL
HNFZE&RFEILE » —HEECEANHFEFEEEAREA - ittt Ea—
HRECE - EHEEEE/ N EAER o AR EASREMD - (HREIRE DL
FEIRERFEEA AL - &2 FENNEIREAMEDE - EFIRE 13,000 JTHY
FBRHEAEERE 3,000 jTHYAM A if DIEYT 800 & - i H &EEHAVERT
NCAlalmR s - AT RiE T LR RTRE - g8 TR RS
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http://www.hkgolden50.org/retirement_calc.html

&1 FERRE 30%GE#E » 3 ERFRIFEEFER - 4%FFZREH

B 45 55 65 75 85 90
23 BBAMEESE 1,021,204 1,419,615 1,776,906 989,201 360,052 21,037
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FHE - BEMHIE—— "FEEL HAPPY”
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J\ M ey A P e ] DA R “Feel Happy™

(1) F for Flexible movement to our hinterland for the young and the old
MIEFEEPSIRAT R A THHEH |

(2) E for Early and active retirement planning——#¢ £ & T EER
BE A HRR IR, - R TARER
BB B R I F-

1535

(3) E for flexible Extension of working life

(4) L for Learn from others’ mistakes and successes

(5) H for scale up Healthcare system TE T ESRREE 2y )
(6) AP for Accretive Population Policy e g AR

(7) P for train and imPort caretakers——/l|&f ~ ALIZEE A & 5

(8) Y for healthy and happY seniors: promote active ageing——{@FEF£ERETE © {E
HEEREE
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(3) H for scale up Healthcare system——7B 7 E/&#

TELEB IR 7 o] L B i IR A B S 7 A(Eﬁﬁﬁiﬂﬁéﬁﬁf@ﬁfﬁ%&’%

lEE e YN B (wb] e C"F?ﬁ%é’]m?&gfﬁkﬁl’ﬁ R - —EEENRERAE
65 5% LA_EAYE ANHIFEE A EEFE AV E R A 1Y 6 LA E - Sty E IR »
2011 % 2012 4% > ZH NG TANE I%T“ ANHY 42% ~ {EFEPRALHY 49% - FEs& |
—RHYBRSLEID AR IRTZ - 9 AR B RV ARVEERF &1 2019 2%
50% > FIE R 1.9% » fF 2029 FEF] 62% » FIEEZRE 2% -

BIELLBANTERIVERER | [ H ERTE

PSR AEIE AT > FERAERAIEE 8 - 1R1E 2010 FFEE FIVER - & 4
HHEMEEE 5 B ER — AT 75 BT EIEIE - KIBE (5 5 ENEIE)
Wy EREEE 74 B - 50 HRBEERE LIEMMARAIERA 20 > 41
F—{EH A B UL ASE 25,000 B > F2 6B —8H - SR AR IELR T
JEIREEAR 30 EAYFEULA - —3RL T 100 5 -

STRAIA LLRE BN BRI B =

ERFMEART R AT E R EN AR S E R - iR EE R
54% (%1 300 &) HIEB N LA NERORR - T T 43%# > 5 35%EHCHE
HyPREE - RN EIZAR (R T > 300 B E Prle N L& 5 % E A4 H AT R OR
7 I NRFE R R IR R R R R OR[E -

Az 65 Bl EAIA LIHIHN BRI L

T DA e A FEEE2Z 65 pRUL B AL E fEbebrbs > DIEREZ R A S SIS
E2% S0%LL ERYHER - S50h - REBHbrbaat LA PR E = B B -
TEA] 2012 SFERE N Prgit T R - e iRl E%E f 358,700 ot - A J
LIS NS EE -

55



2B R RbEAEFRIE A CLER

w L ZE AR A BRI R E

m F R ZE AR ABRRERERER
FETIEEE | 2 TR fry B RER (iR

AEALERERT | AT FTRA VB RE
I PrEE

FEIRIE:
54%

" AZFHAHE | BhEH R B TRFEEL
PriE

AINMBITRY > RAABRESHIER i 1 H S EEFERVIBUR R - E3RE]
B ORI 2 40 i B (O ARL 2 TP > 629Kz 728 Y B5 [ IR R B HE < T« B[] -
PN B B s PR 2 B R ALY > R8T 5% -

B IR RV TR K EIRR - HEET RILABE ST EIR A - AR
I AE AR Eaa T PMHY A FE B A4 - FMPHET 15% B AL IR B A Bl
FIRFR EARIRAEE - (8 I Soft Y BREs AIRlg ~ SESRERIRAS -

IEAZ AR MET Sm Ay > RIS R Y A LB ARG AR s » [ B %5
REHIRAG D o NIERCR & TSR a0 - st n] DU R 22 R HAVE
RS o ISR > BAEEIE - BIMEZ - EREENERREREEH L -
BAMHV AR 2 Ry N LV EE © BB RE PR A A ILE
IR RIS AT DR B R A -

56



ZHETE 2034 FERF G B FEES 9 ] PRI (HE b

HKGolden50 7&#F#EH 500 (A 0(F 2024 Fmitgfn 8,200 {fE (¥gjhn 30% ) /3t
BeIEHVIRAL > #£ 2034 SRHE N 16,000 {E (3440 61%) - PAALMEREEERES AL
Bl R AT 1,800 FRIRAL » EEWE 2024 FHIFRMIFEFEE 5 HPFPEE
[ > 2034 FHIFRE 9 [

AR R EE

25,000

20,000

15,000 /
+300/0/
10,000 /
5,000

/

2019E 2024E 2029E 2034E 2039E

B - HKGolden50
(4) P for train and imPort caretakers——3l/gf - A [IZEBEA 5

Pr T RREECE > HmtE RAVEFFT KU HFEA BN EE NS ME - REWALLE
O N TR S 2 IR - T R A B R SR AR Rl < S B N ARV R B -
ARRAVEE £ ANBANE 2012 F1y 100 AT %] 2013 F12HY 400 A -

SR > MEKFIGEFREESEAACE RS N SRVEE - HiC 2008 FEHi
pEGE LR LK - FEIERE L BE LT T &% - BN - REEb
FBEIERDi B e SRR B e 2 N Ry - Fadh - ARSI & H E Bt
7 2 8 THIT - DURG [ LR A - g ALIZABIE - BREKkeds

57




WD > BUSRIRSRENEZ 5 E SR FASE E S BEARREN A - MG
Aill ~ USRS -

(ST S

1,600

1,400

1,200

1,000

800

600

400

200

0

2005 2006 2007 2008 2009 2010 2011

BRI - BT - BEET  SAEBEF

bR TSI e L - AER S 2 BN B RSB S E (R LT PUE B2
AN BTG IR SRS =G, - BRI > fEEIMER T Y EF Y
il 15,000 A - P ERE 5%  EHARZSE—EEBEEAN - —BREITRS -
HAl > BEREER 3%IFIME - EECCOIEEECFE AN EEEEN & - 2
EESNRE S RE (R ] AR BB DA HGE B N S RYSIE - (B FIAEHE DRI A%y
RTRZAVREA -

58



HE S TG HRET » Tl E TR REFR

SR LAY N EMRAH SRR RS » B MRV N B sRAY R H 2 B - (]
e AR —ERE - 2013 FHAEGET I —H B EF Gl aErs
BAPIARAH BRI L IEE KB L LMER RS - SIS IMERETEE S E -
FEETHFEA - 30%HVERR A LT A E CARETEE » i 60%IVERALHEC
IR KERELL -

(5) E for flexible Extension of working life—— S ZFZHERKFEE - R
LEFER < A ~ L EEmH

M ZFiatamaE - PR A S a &g B 2 EHE AAE(ERRHIE - IMF
AR AR T EaERER ) RS EIEREIEEWA © EERER IR EERT
SantEs - TFFRARYEER o] DUBRHE SAYER O » BOARGRER TR KAV BB KE
BREKAE o BUF A DUREE IR (Rl [EE T BUFH CRYSCH - [FIR PABURAR
TE VBRI R R B N B E SR S e D

FEEH > 20 tHEC 70 FRHY 65 kA ERAERVHIIR RSz A/ ViS5 Rl AL -
£ 1971 5 > —{ir 65 FRHVLMERTLUES 17 & > Fiie BIEATLUEZ 12 5 - 2] T
2011 & > —{ir 65 BRAVCIERI UGS 24 5 ~ FIEFEIE 19 5 - 40 £/ - 207
Rlegasan ~ BURRFERIEIN T 7 4 > RIEEE 40% - SV RIEE 2 60% -

FOEa R EORFFR 65 BRBIR > BIREAtE BN - B 2041 & - MR
RIS 27 5 - SV 22 5 - T TH I Al UG —(E B 2804SR © 1BIR
Tl B G o DUBESR R REEE &2 - SEREMME SR

59



B A NFEOSRIRF Y TR R o

30
28

26
22 —H E—
& 20 —

jl_,/ e
1° /
14
7~

12
10

R B M NN AR NN NN

N N N N 2 N rLQ (LQ q/Q f],d\ ‘1,6], q/gqf (]9'5 q/be ’],th

-7 —5

BRI - AT

R IE—(EE AR © P 7 A LIE B REFEE SR BINEK > T
TRRafir bt n] A BHIERESS B OER O - TREMFIRY SR EsS T — -

FERARE ~ HAS ~ FdRTEON - 2 AR EIRBRFRECSENE THRE - £H
A5 90 BRELERVE AT SWPAMELME - B RE e EH & LIF - e 80 5%
PLERFERRE N TIRE 60%E 6 IR - HATE 2012 FRERIRFRE 60 f27T
£l 65 % - PrIEZ BN A LR IRHVERER] - E— T HRE e B RB AT E > —
HHEIRGERFAF R T B MR IRE A&V ST - BABBUN Al AR HEE S B R E B %
85 PEE— S MM S RGN B AR B R T LRI By A -

(6) AP for Accretive Population Policy —— & T EA O | HFE > RS/
BRI ~ ERA T LIRS B AS R EE T - 4545 ~ BT R B

BAMTIN FIEETAE ] TIEN FH RGBT Z N LB —2 7 -
B TEA LI 2011 ERE{ERG FEE - ZefTFZTE 2 i L TIEFHIATIA 25
B FFHE) TR E 2020 £

60



s e TAE NP Nk (EEMTERIE RSB A LR 2013 42 6 H 1Y 360

T 6% >
2010 1 H) &5 E T 6%HIIEE -

ZHIEEFITRISB AT T ERIA L4851 - 5 2020 FEEF R/A%E

MY 2020 FEEE £ THIE 380 & - E(EHE RS AGFEN =R L FEEIE

W& AR B BR SURE R IR > B 2020 SRR RIEAMRYZZ 8 A L (R ELFESN
{)Re LAY 0.5%HYIE W - F] 2031 & R st SRk 20 E558077 -

JRE[HE 2013 Z 2020 SEEHYTHRASY B 88 n5e K5 -

—ZEAL (£8) —3FEERAEEADEES] (GE)

ZEI A TR
3.9 75% 38
N R/ 208 587
3.7 AN
36 l 3.6

oy 3.6 o

3.5 o 64%
3.4 SN
3.3 s‘~-_§
3.2 o

S S S TS S S TP S S

- 76%

74%

- 72%
- 70%
- 68%
- 66%
- 64%
- 62%
- 60%

*FEEINERERLOME)
BRI - &8EE - HKGolden50

B A L LFHRE LFRIAIAZE T - 1B FE 2% [ 7% 2017

£

i & AR DA NME AR AR IR - SRyl TIF AL H 2011 SE_E(FR G T
Bk o PeMTTHEAS B A G DI SAESE BT 2 2020 4 > 2R % a] DU T/FRY A HIE

B ASEINS » THES B2k -

61




B T B HYAEB IR IR FE O TIEERRIN > S 8 2 NS A58 - 2013
T 2% BESSEI2BIRTy 59.6% » tL 2010 M0 1.7 (& 53k » EEHE T
FH 80 FEHIHY NS - TMHEE LI AVEI ik dERr 2 2017 4 -

SE SR

o qz203,; 2017: 61.1%

61% ’\—’\593%—.
. )
59% \_~:

57%

55%

53%

51%

*NEFEINE R ERE T
BRI - &84rA % - HKGolden50

62



FEZLHRIREFXLLIE

WM > AT TR MER - EIEVEHE & o (H551S EREY_ETHE(L) 30
£ 59 pRHYLCME R (2)60 LA B RERBIIIE: BEe L FmnES > arg EFh

T 5 5% > BRI N0 2.5% (%) 2 4.0% (1) -

B E S e SO H/KPAHEE - BB MR ERIS SIS EEREMES(30 £ 49 5

72 95%LA [ > 50-59 FRAILRy 86.8%) » {H 2L MM (55 2L B2 Ay 55 Bh 2 BRI

FAyEAD EFHZERE - iEW EH A IERE RIR MAVEE RSy e e fHa BT H4T &% -

BRAIPT T I 5 XY 5 By 2 B A E L 275 » — (LTI E S A ~ E8)F
P i 1Y & B — BT L(AE L

RSB IHER S > BT B2 SR 5 KA 59.6% E71 2 2017 FY]H
I 61.2% - 15T ORI & A Z AR IG5 NS BLR (577512 59.6%0H1 63.4%)HY
AR — A -

BRI NE R 55 8h S B L (%)

B 283
e (5R) T8k HA EE Wi G TEE HA FEE Hr HH
(2011) (Q2 2013) | (2011) (Q2 2013)
15to 19 33.0 13.6 33.7 14.6 10.6 28.0 15.0 34.6 9.8 10.4
20to 24 73.8 67.4 74.7 63.2 63.1 68.2 69.1 67.8 62.5 62.1
25t0 29 87.0 93.9 87.8 91.8 94.3 79.3 77.2 74.4 86.7 84.8
30 to 34 94.3 96.1 90.7 97.4 95.9 79.6 67.6 73.4 81.0 77.0
35to 39 95.5 96.6 91.5 97.7 96.3 80.6 67.0 73.7 77.6 71.3
40to 44 95.4 96.6 90.4 97.1 96.3 84.8 71.2 75.6 73.9 71.6
45to 49 94.2 96.3 88.1 96.0 95.0 84.7 75.7 76.5 715 68.7
50to 54 91.4 95.3 84.2 93.5 91.2 81.7 72.6 74.3 66.1 61.2
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