HKGoIden50

B SR I A F R
HKGolden50 |

|| ‘ N ¢ ek’ = S Min fnr
| | I 1 (U
YA [ t ! ‘ \ O 1 il ‘ ‘.j ’ [ 11 I‘ A Sy,
{ A [ | v ,." al/ T had L I\ I. ! ‘-’,1 ~] '- ; , L
|




HKGolden50

) IJJ%F
(£315 (2010-2014) : MR )

F)J IJJ%

(2 s@wgﬁs P BBIRHT ) ¢ BT )
l]} T & RE L

(R P 8 R0 S,

”j‘j[ IIJJ%EI

(s wﬁﬂm&aﬂwﬁw

. BT S
<<§‘-1'(El§§“ J’Jl ’ ?Fr[ TER [Tr '

e

EALEL L B Ll

$o T A FRUE

HKGolden

HARRNENS



LTINS 1 o £ T
Wia;FL[[%‘_}‘ _{ ":FFI‘J '_.:tc_;){ e
CHNITRIENES G

3’*:; = }Tg‘ﬁ;f (DOC)

http: //WWW hkgolden50.org/population chi.pdf

E:ET;}L (PPT) :

http://www.hkgolden50.org/HKICPA 15052014.pdf ’

ﬂﬁ‘ “$l
‘\..
= ' T o ’ 1 m i S -‘~ ‘ ’ »Yé

—_—

Tiln

‘.\.

‘ f

61‘

%


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

. fy'EﬁHKGolden50§aﬁ[u§fﬁT}h$& el
B T{FI‘JW:H“ = {Ilir;[ ; j:[ ETJ—‘\EI'H‘:%D
PS> T B A LR %%Hdg I

. Fm;:. M1 1945= 51 F EH60]]€J 240131
I R

. E'{fjj?fu\,FEE S ’»kj\ E [T [ ,,EI; . E H [fl /F[UFJJ
: fgffﬁq'l[wlg}r FEAuEy J At @I%E% [
st LA ﬁwg Sl Wi
;I:j};{,b\f%’j 1‘E’J i: §F{-‘I FI y T *Eﬂﬁrgglt l

Tﬁ

U

)

ot i)

J Yl Al 4 rfi



HKGolden50

* EFE irﬂJ R AL A
S F= :
(D?%ﬁawuiﬂﬁamm,mﬂ@j
(2) FFPHRBEEY " SR RS
. iﬁ?l’Fﬁﬁ'l’ﬁﬁﬂ%ﬁf 3
(L) PEE 5 P * 1 U 5 8%
()% ~ P15 ~ PSP Y - L5 B wf
;'l?f TET E' lj*F’T’F}ﬁﬁ gﬁﬁ\— *“EHAFL ]
ek
B T mﬂﬁ 2 o BB,

e Moyl W Mertf R AT 1?“ Wj ‘tqhﬁ h iz



Bl- E‘ DM AT

51 & : RSP RN

51= & Z5 PR TR —“TOGETHER”
STPMET : S PHIF RS

Bl a* =% MRt feENE - “FEEL HAPPY”
Sy A7 : 29 ME| RLSWRATSH) > KR T -
AR TV TFIRY F“”%‘ RFEE# *aﬁ




A 3
R st A MNWMMWWTMMW%W



WP N U555 0 pUESEIA RS
M R

50
45
40
35
30@ (ep)] L LLl
A N M T LW OO O 41 N
S E8CEE2CECEEE SRR U R ERERS
A AN NN NN NN AN N
N NN NN ANANNNNANANNNODODODOOODODOOOOOOOOOOO
NN ANNNANNNNNNNNNNN
S ! =

NS R ﬁ#ﬁ‘ﬁﬁﬁ%ﬁ%

A ’ﬁ‘(h\\;}ﬁ'ﬁ"i Juvr rf 'Hl”l‘lﬂ ] | ;|U | ’W“ 11 “r H L\‘]‘ b HWWJ\YJ dll I’n »IW8 | ;‘_



Y6 S

BSHEFY) | -~ [ 1T VotfRE] LA

B /B B

EAE
=2

T

Sl
s
k-
fii

Fl 1[Bs

NI S
gl g S f’ﬁkﬁ‘ Nﬂf lil

i ﬁ“’W’ el 10 ((‘Lﬂ "WJ {%mﬁrg



B PR - [ IR PR RS

655RFY ) F

|
220 !
2,200 2021-2031: 1
2 000 +490/,
1,800
_cn 2011-2021:
S 1,600
S +50%
1,400
1,200 1O 'J
1,000 )
RO ECACR NI I GRS QR G g G g PN g g -
@@«9@@@@@«@@@”@@@@@@@ oD
' !
A
PRI | AT e . \ ;”? Ko { -{
fr‘\ e v rfmF‘J'Jﬁl{‘ill'rlﬂ{L’J}"}|U | ;W“ 1‘( “r ‘/1 kLY]I U ﬂr h'— PIJ*L}&J\YJM [ ﬁll (n W 10 M



)
c

R B [ B TURH A T U

B IFE
l 17] g =
F J SSE [T

70% —63%

30%
20%
10%

1981 1986 1991 1996 2001 2006 2011 2016E2021E2026E 2031E2036E2041E
—0-14%5 15-64%5? —655] -

SR TR AT

('\"'x"'ﬁ‘u mn;}m’ﬁ\i,.,i'c‘“r“tﬁ t”frﬁ\ i ‘& j‘ lif H 1; |Ll m’] Hfjr ,QU‘(I ((‘Lﬂ WJ .{:\[LWH]T[ ”Ulﬂ- s -' x



B
[asRiks

3

w0z L
36£02 (o
4/.€0¢ =
5802 o=
3ee0e o
1850 T AR —

36202
3/207 mMu

345¢0¢ (

Je202 o
120z =
36102 e
3,102 WWMM
3£T02 =
TT0Z =
6002 T
/002 -
S00c =
€002
1002 o=
666T =
/66T =
G66T =
€66T —
T66T ==
6861 X
/86T hL
ager I =
€861 I
1861 ~

PRI ¢ F
e rh\’\\



1 Rt 1981 = 1998 [HIREH]# #
B 159 20%)
ﬂwkywﬂﬂ*w

70,000

60,000

50,000

40,000

30,000

20,000

10,000

0

FXEI 1R ¢ R oy (‘ J h%f
W AN O ) A1 T W‘W‘Tfmmﬁfﬁﬂl L ' %mms Uy




2.0
1.8

O o o o o o o o
S & & & &6 & & o
© o o o o o o o
O O © O o o o o
® K ©® O ¥ ® & 49 o
|
—
—
o
— \ —
) -
= —
J
=0 4 —
nm,w A
usx I . R N
< I /A S R
7 I W
b
ﬁmy I N
I . %_\I —
I el
-

V.

<

1 =k
1

=3
111

1
1

1.6
1.4 —

1.2 ——

o @ ©
- O O

¢10¢ _mnm
T10C I
010z =
6002 S
8002 mﬂpﬂ
200z §! W
9002 =X
o0z TY =
700C T— =
€00C #ty £
2002 = b
1002 M =
0002 %% b=
6667 | T
8661 &
/66T ~ &
966T B  —
S66T i~
V66T ~— =
€66T < =
c661 —
T66T = =L
066T HE =%
6867 T~
886T g FLC
/86T A% % .=
986T 'my L
G86T WL
7861 k&
€861 % €
Z86T s~
1861 B &0



FL N E IR
ES e W) SR E Sl Ly i

STt SL

Y

m AP ';f“‘“i’i'J m B 'rf“‘“ﬁj

e e h '/E/ AT ;5[5/@/[5/@/?67%_7&5/ 7‘\@’4'”/,{,[ / /E/ Lﬂ,\
Wi S Critizan
e T Mg mmwl\iﬂﬁf '4 W B



%5 ~<~'~'~'m;e&?] T BT T

;l\-r k_ ?J a:‘:
8%
7%

6%

5%

4%
3%

2%

1%

0%

PRI VIR < AT , |
2 n ] | M 1IN =3 U\ U = ' A
8 N1 AN R hl kA1 hd SU 1 Meono ] A ala A 8154 [ [1 1 ) et
ey M ( T“- Frr,.,{h_ ] T n] Ay J"i ::v.'L !{L __ 7’ .; I ‘_ ) Lk '_} ‘-,I . "j'l 4"\‘ l |7‘ J ' ‘,‘ U L] JU l‘g, / d g ) U J ,-‘ [IH/'16 J U I




S~ W RS S S RLE L

¥ iRes

A A - [] : B ' )
A"\ e . rr'-—'-h ".(.:‘7 ‘\,,," ﬁhi‘}l i. .}“.% |-‘”"‘~‘ B
ey vy sew g ol | o v LNVAGL T | U [k ’ lh



PHIE DY HREE

A
©10.4 YR
10 SEEN T E(15-6458) ©
F_;J é(\TJ\J-\J ) S,
. ~H (655 F) M
6 5.6
* 2.4
2
0

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

l

ﬁ%mﬁ-f/ 7 o Jﬁ
WO P P 8 0 T '”” et AT “""ﬁ Mofuftentat



| 40-44

1961EEAY AL 5LHI—IR (I 1946-64%5),

HI(Gc:lden

iR
 »>=85
i g0.88 |-
- 75-79
70-74
. 65-69 | - - | s - G|
. 60-64 ; . : j S —— - — —

 55.59
- 50-54 5 5 |
. 45-49 | L

4

. 35-39
. 30-34 : :
1 25-29 |
- 20-24
15-19
10-14 5 5 ; ; ; ; _ ;

0-4

; 300 § 260 § 160 0 160%
L S A (000) %3
e |

e I’”’r{hrmﬂwﬁ .'.]F d-.- '* 'f J‘Lf’*’fﬁyﬂ‘mﬁg{]ﬁ] thmﬂf




199141 B KL —

ey

== 85

B[l 84 | -

- 75-79
- 70-74
65-69

- 55. .59
- 50-54

. 45-49 | S m

- 40-44
- 35-39
. 30-34

L 25.20 |

- 20-24
- 15-19
10-14

0-4

: r”,r"""k, A T r“'”’ﬂd’hﬂi-!i L. "|L"|

50

..EHI(Goldefn..........

§3uu 200 1uu 0
| AI(0007)

4 f T M rfhﬂw“ﬁ‘% 1TT1

kwwg(k' -“” L””?




>= 85

80+

. 75
N
. 65

. 55
. 50

.44
-39
- 34 \
20
.24
-19:
'14 : : :
0-4

400 @300 5200 100 0

40
= 35
. 30

;.25

20
15
10

64

s mEenE
' f”r“ummew,.i:&mf“'gﬁﬁh

84 |
-79
- 74
. 60 -
- 59
- 54
49 |

SR, : 4720104 RBHIIR K .o

s

}.,El (000%) . .

i e e L

VI iy

400



0BV e

s o
. »=85
80-84 |
75-79
70-74
: 65- 69
60-64
 55-59
- 50-54 E .
40-44
 35.39
30-34 ; :
L2520 |
- 20-24
- 15-19
- 10 - 14 ; ;

0-4

: 400 5300 5200 100 © 0 100 200 . 300 & 400
R e A AI(000) - - _

wvﬁm wmh H IO Wﬁﬁwﬁﬁﬂ




‘{/[Ij’iﬁ‘ % ) o f[lgﬁﬁmﬁym 62" ﬂmils'[fj AT
1El?‘:[:ZOOl ?F“lﬁxﬁFﬂér;{ﬁa A LA F:l %53 1B
[k

2
1.2 ,& 128.2
- 128.1

71
20 HK+OWP+ . 128.0
| T a - 127.9
6.9 o -
. ] : B 1278
;“ 6.8 ; 127.7 ‘:EL—
67 i E - 127.6
! : L 1275
6.6 - HK 241 :
: T o - 127.4
6.5 - H - - 127_3
6.4 ; ’ 127.2

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

— 1= Eﬁ'bﬂﬂfﬁ%’%?é%“ﬁlﬁ% L'—F[iﬁ [r—Fl% %[0 (F )
YRV ¢ AT ~ AT v
reigl F"\‘}mi“m fﬂfﬁhll i[ H 7 'LW‘ Hf“*’r ,QUXHF ﬂ WWJ .tqu”mw



PN (“Gross Domestic People-years”) -

 pIEIGDP @ (™ * [ BB AR ALY b RLEER A

20135 M[ I EF T ] 2013% TRIX-ARzfd , ("GDP”)
HF 8) "'r'fj

Aged

Aged
0-14
20%

WMN%@WMWWMMMM



PR (“Gross Domestic People-years”) -
PUEIGDP : [ * | 3B E~py TR ~ » plir i -

20315 *[ I EEST o 2031% TRIX-Kfz{l , ("GDP”)
550




A

>=
80 -
75 -
70 -
65 -
60 -
55 -
50 -
45 -
40 -
35 -
30 -
25 -
20 -
15 -
10-14
5-9 |

84

74

64

54

44

34

24

14

0-4

85 |
79 |
69 |

59 |

w

e~ [l R

FrEpIER 20T RlEE 45-5458(F1 2 2 )

49 |
39 |
29 |

19 |

50

57’%‘/?7’/’5/ .[_’T/?Vt_fm

B AN AN P A L

100

150

A mwmmmﬁwm



A

>=
80 -
75 -
70 -
65 -
60 -
55 -
50 -
45 -
40 -
35 -
30 -
25 -
20 -
15 -
10-14
5-9 |

84

74

64

54

44

34

24

14

0-4

85 |
79 |
69 |

59 |

w

e~ [l R

FrEpIER 20T RlEE 45-5458(F1 2 2 )

49 |
39 |
29 |

19 |

50

57’%‘/?7’/’5/ .[_’T/?Vt_fm

B AN AN P A L

100

150

Wiy WT wﬁﬁ%ﬁmm A



A

>=
80 -
75 -
70 -
65 -
60 -
55 -
50 -
45 -
40 -
35 -
30 -
25 -
20 -
15 -
10-14 |
5-9 |

84

74

64

54

44

34

24

14

0-4

85 |
79 |
69

59

‘ |

FrEpIER 20T RlEE 45-5458(F1 2 2 )

b [| 2= :|§'4é.3

49 |
39
29 |

19 |

50

EXRE TR - A

— ””Ufr”\f‘}m“fnf”{}ﬁdhwl\ﬁs. ”H MH*’“U“ Wﬁmﬂmﬁmuﬁ i

100 150 200



/!\ ﬁ Q
' L
peereiy) u’[f}ﬂmﬂﬁfcrﬂi:{lﬁﬁﬁwl&m;ﬁﬂ“ﬁf | JLNWU% I WWWTMW Wﬁﬂﬂﬁ.t.é“gw,;_



=SSR Lo B PR TS ESR A fR ery o
et

B 2N e EJA:W/%“

WD GRS D - RS

iFIJ\TaU] T‘EIﬂ:_J‘ T %

Y ARl X

f%:? SN VI I'zgfj’f[ Y&

il AR VD /5 5

GDP 5 R (4

—E‘«réi 45{/ ﬁﬂjF B}Z[EE

S ) SRl EUERD - flliE Y - e
SRS =S J*E«'WWW

PRIV © 5 AT

st PTIPTON IO L Rk ) N



@H@'ﬂﬁ‘fﬁil@{:;ﬁ@ ,|EI~J A ‘” ”

(I * I'Fﬁfg} SRESEHEL PR T Y i
(I1) e~ 2R 5 o (upﬁ[% ~FICY ) JFT
R

(1) PR o B * I ORI 4 8 P
LL rT";éF Uﬁ& ? EU; E"‘_‘\— ’LF[ Ji[:g‘[-‘—;\{;

(IV) i Fﬁﬂmf““ =N FIJF{IJ%E—”LJ

(V) =5~ il AT @ e (e

Ul priiesiivas

P ('r.r JYm— .A‘ 8 ";' | / 11{ L . Al b bl ‘ n >| 1 {‘ |L.I‘ ! oy ";;I l' = 2% - -
i (T - SR, WO RN TS AY A [ ‘ W] Qe A L
e W e Vgt ) U G S VU B0 U Ui n



(1 * Wﬂfllﬁgj‘él*?kfﬂﬂt = ﬁFJ

. ﬂkﬁﬁm}iﬁ Hﬁﬁ%ﬂrrﬁ“ﬂj%{ﬁéﬂp 3;& rﬁ
- '7‘+65"ﬁ‘§"}féz| ﬁ** e

—\S

o Y * A S HE »“{%l East l':a TREE B
E@;E?f%aLJfrzif ’ ’a;ESCﬂ}6 E[”ﬂ“lﬁ‘ Fﬁté%.;E?Eﬁjiﬁﬁ
R L ) 600~ o ik

'&_jlg? [_Tgnj

ol ) oy "'-(l-“' \jﬁ 1 ;“‘i [k 11 :A“ :n.;ﬂ‘.(wﬁ—"|‘b"-. Ay .’J- i ) Hi "1 l J L\l’LU H RJ]\ :: iu‘":\\" . A A\ 1
«VfW"W%%U%fifWHWndhﬂwpwpwﬂu%L‘W“JW UL A j" U | W32,



KB I TR

¢ X B GTN- (OB DR
(1) 74% 8 I P2 I sorf el 2 R T £
7
(27 T PR 2013 5 57 o 31 (SUB LI ff iy
f}?@} (Ameri as rehearsals for retirement) f[1 >

ﬂw%’f:‘?%lfg‘ | @177~ " Laura Tyson f¢l: -
A il g ;

A B51- PE LI e U’jq" g
B J?ﬂ =l ﬁ} ‘ “H*J 1 (+38760% |EEL[ ek I)
Fl L S B fIE REE N TR —‘U?'Sf




IS OSBRI TP, | SR
¥-2010F = 2035¢"‘ki§7|—i%j|'3ﬁ F[IGH%:EET - e )“é“‘j'?F~J18 %

+ S I ETEE 2 (US Congressional
Budget Office) ] - #ik IS B> =i+
(AGDPI R Xty fuff - s
ElZOlO?PpJGO% (= RLZEH F.J'Jr') 5 [
2035+ %Hf[ = 1 H ﬁ;@ﬁul%wj [

yiyﬁmﬁ AL R AL 2 S

/

A~ 7»1‘\'( o) \ e .A‘ ".';" ‘li 4 I\ ) [ ‘ { ‘ U6 | 'A",.‘) _(»‘7“‘-‘; Vt ii;L‘, ‘V‘ = - ,
| 7"‘;'fr."r"‘i‘n;"l’:j ' i Ul Y= mHLvL e U ,"\4 Af M AR ) Y | l h, SRR



KB I T R

o g E ISR - [ 1R (T 25,000
100,0005 7 ) 215 H?ilﬂﬁﬁﬂ‘rll
. (1) 37%@@ W%F[ j;t ELBEL I o
32%[ B N -
(2) 34% bR PR R (807 0 P
[j25%~ 3T
* (3) 59% * A PR SR A I‘ylﬁfif/mﬂ <
H[_J:\*«”Ff (4) 42% * Fa J2p- ) HJ% T ﬁ'ﬁ
VEIRHT 5 (5) 48% * ¥ j’ﬂt‘?\t"“ [ 5 jﬁ%} LT
ifl'i*ﬂﬁi%nf‘%r J“‘Jl’ﬁ - \

” H,_’I‘ ,(I

\v,l|ll’

el vl i WU 1 il . li WIS



Vi ¢ T A A T R

I S F SRS

100%
80%

0% 19% W(294H 2096 0 2% oA
60% — I

50%
40%
30%
20%
10%

0%

izt 20-3475 35-4475 45-5475%
m ~IERRE w = ETRUE S Rl bt i
pUE B R AEL (B FERRE T ma N e FHERRE

erf 7k - Manulife-Nielsen (2010)

A ;
sttt DT e W W‘J | VT nsgn



(I1) 381~ 2Hr3aL i 5k
(g * ) 7 TR

BB OF BRI PSS
Z/[I_ TNEIELRAL TR %]@@ HF' ﬂ’ +2010=2050

> ) R R

(1) SR ] i 5967 15% (R RIS
F'IFF T = FEL ) AY3%)
2) 5 B DP =[5 F| 1158 Bl HBB% T
R g = e

(3) (757 m&ﬂ Jh %}[T’ ﬁ » 71:2020F [75E  90% [
F BT ?ﬁ&lﬂﬂ ) |£1Fﬂé050 F [T B FR]40% o 1
o Bl R H;Jr&;,@[ij[jgubali k= EHlO%ﬂ =60%

1—1

A A e

T e el (0

I
A = . | ! —% y :i .’ L;A,j"\.r = [ 'A}r""*k =
A |" "\X Frl“"’f;fi{"lu’."r‘_ A __7). _rl,{;[_[[ ”_;‘y_i‘{, = P i ‘ Wy ' V| v | 41‘.37 J ULy




S PR PSR
A T

() BEXROFER (T (Q SAFEORITHE Q)% CHEG
GDP “1(2010)  [rGDP BRI 010)  FHL, % (1)- @)

P B LA
& IR % ¢

(3)/(1)

i hal 190 263-350 -73 to -161 -38 to -85
A 268 295-393 -27 to -125 -10 to -47
F B 197 295-393 -97 to -196 -49 to -99
(sl 189 375-500 -186 to -311 -98 to -165
ANA) 234 242-322 -8 to -88 -3to -38
FI2: 309 499-665 -190 to -356 -61 to -115
e 186 267-357 -81 to -170 -44 to -91
Fi7=h 165 277-370 -112 to -205 -68 to -124
g 296 293-391 3 to -95 1to -32

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

Fl 1! 178 197-263 -19 to -85 -11 to -48
[e 335 264-352 71to -17 21to -5

*I']60-80% Ff (YA JT 5 HARFAY R T W AR TIK

YA | BIECRLE -

Y s 1 1) )
) VW _J U ¥ oy

BAAT g e B~ g e

{ ni}_ ‘



A 165 i S Iy R
F[l\$1%_ljbflg 5]'7?

TS (Gross Replacement Rate)

_I'I'l

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

. RN 2

m{}@w@mmmRm»—@gw ﬁw@mﬁﬁw@wmw*qu
e e pT 7""%5’7[,/#5@53 s

N T JXWMmﬂ%ﬁWﬂB {“@bw;



E,IEI %~ 35 > ﬂilﬁgjﬁ_ﬁw;;l’*y@&[ 'VLIé]?« S HEF
PR RIVEY
Qﬂ'[ﬁfl:ﬁ;[%‘: IEI"-J;-} 'E'ﬂz-l'*_, 4 H lll:tﬁ

| 14% 19% 37% 43.8
(el s 12% 21% 42% 45.3
2 B 12% 17% 49% 40.4
FI 2 10% 24% 35% 45.9
o 8% 16% 31% 40.2
=B 7% 13% 40% 37.4
F‘[?ﬁ» 1% 14% 32% 42.9

« TRIES ﬁl?ﬁ Hitgdmaslif &~ B < B
% = L%”r{]‘a’F‘“JL i FLRLGDPREY20%

EYR T H C REREE A ] AT 7:%7 /#Eﬁggﬂ 59 FIAWorId Factbook l%“m, JW{
ﬂ'Tf\‘} i ) tfmql’rﬂmﬁmkjjm L mp TAJDUQMU“] H—ud)[[ m , \J‘l\{ %ULMJHL4OM



i~ 1 (B ORI S

ik
FEEEE S L AR 2 U (GDPE-f]
F 155 P47R (2010-2050 )

LW aVaVYaVYaWi

1800% 1900%

1 635%
600%
) 50

. 200%
0 171%
1050 125%6126% 9394 1219 100%

& &ﬁ; & &s{\ N

@P;@ @

m EVE <R "“=Lf7l‘

XTI ¢ A RIS [ (R [2/3) f///’ﬂl?/“ \ J{ m}(\ .
y A ‘L | J[h ; '\h‘p“--,-r\,'ﬁ A
st T Sl L W”Tﬁfmm Fkﬂ 1 hﬂ K ) U Uy



¥ TURID L SE B2 R
B BRI Y H ZBAL &
B [ HGDPE=T]

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

0%

® 2010 m2050E

I
R R i

U P A W WWWMWTM@%MW&WWRL.@W



F Pt £ 3 PG PSR - (HEVRES
PSS 32l - F;mﬁn;ﬁ,r
* PR FE AR %ﬁfﬂﬁiﬂélﬂmﬂﬁ SN =
(1) 3590 ity (6 Dicdif 2 5 £ 8 4T
LAt g (2) I _F'* ﬁlﬁFL 7% [ﬂt‘r;“f&
PR AT E J;y i‘LPF IR 7+
IR ‘rxé_T B’ wF%}%»JL«
* ﬁh‘ﬂjjr[ ) %‘/\Tﬂﬁﬁlyﬁil—r&—f‘ﬁ _FJFEJ';LE%EFJ Z,
el Me s NEL] Wil [ELIIVES B
BAl_f El[}:'ym 7‘“%@?%[‘7 ‘z_ FU—]\ ga | II[BH )

4\@#

™
| |
L‘

” HI [J{ ‘-!"1'

n Al e ) N | ‘ \ “':AFA l l i %"" ka“\- '—'(‘"‘ > "M,‘“v'if' SR
/\“'1r r “Ai"'!’.‘z‘*{,J v ‘ i "{I' | § ".l“;‘r AR LR i 1 ’ ’ h JUE \ v } uv i ’ "'"43 L




ikt Uk chd

. %?ﬁ@t‘blﬁ_ JHPI %%F‘j_ﬁ#ﬁﬁﬁ YPEL > el 4
©20F <H M l#ﬁgq

(1) S PR R =R R

(2) %jﬁbﬁﬁE%%qFﬂ%}l J?E_j’[u i—%{%[ ,E T'iF[’JF“ E;];F

(lead time) 13'&‘?]? %P%)j’ﬁ%pgr';}%% —

(3) ?‘ﬁ’ﬁ%ﬁ@%ﬁ? ﬁLf T&F i AN &qB‘?%ﬁL\FB\Q : 1|:—:F

fﬁ?—ﬁﬂ il ‘ﬁ’?ﬁp%‘f EEZIR) Ww% G R
IR RERVE 12T

+ T4 FIZS R0 HipaE iﬁ,'ia:g,; » ZHM10F /=

%Q&Jf«hEﬁ@%—ﬁ%c uﬁ@w?
| i A

| Y | A ‘ ‘ﬂ' ; “l N

AT et e Lot T U T 1 aaidl | I 13 li L; u l‘( l I‘]L “ AR




B 3 320102 2050 4 377

Z/DT\ F[J[j@i —r‘fﬂl:‘?EH%” /:l\: FTEE] i?ggﬂﬁli’ll
fﬁgﬁiﬂfpmwkﬂﬂwﬁ@w
l
S
- f/DEﬂ‘F;“ id f@ﬁ 2 e e g
- [HGDP Fy] LE r+9f~140¢';£“5%l L
=150 « FHEE WEE P AT 2 A
R P

i[ E'ﬁ

P Irr»g"-;r‘ i - ’_“.,_}.*1 ,'-"‘[{'_ L ‘t‘ A ‘r‘- ‘l‘ = [ ’.[ 4 JE | l"‘, .‘1 A(»"-A\Jv"‘i“[ ! } [ & \7 ‘»_‘ ¥ :’ | "nNH U'_n" N
T T P — =AU o Y- R I U W VY T LY QU h, JUO DI UNwW UK



I

A

wm e R L T

F}”’ﬁ%‘%fﬁGDPFWJFII@E?

0%

=)

IV

-0

-2%
-4%

|
Al A
PR IR | A8 Y R X J
b P [ ‘\*‘i n"—‘A" _‘ f'*l \; |]’1'\.. e ih Ty 4‘ ‘t] Jl‘ rAa
I A O il 'Hmud Nij ‘wuﬂwu%W»W*JNWI71u 1 n k[ JE N4654x.



i BT B 120102 20505 I8 ff

USRI > S WA GDP I 14
I EIIZOld]?Fp J33% I ﬁﬁa = 2050+ ﬁJ190%

l

o H’ETF ’gfz%B«lajtpj[gi;jjmfjjf[[ﬁtgx\yﬁﬁj T kS
s 220% > FrEESRE R T 6 .FA@ 1 2
153%

AT A . _u-'-}.“ ;' ‘::‘i 4 il b | "[,. WE | lllv‘[ !i".”l \”,‘ r A1 - WAL U'_u'
Yl rw(',],”;h],[ e AT IO IS U M VY T I h, UL Uiy U S



Y P REIAE > 39 27 H 57 20505 K 7= GDP
By 190% > E3ZR T N5 fA‘
PR S HGDPE I 1 B

200% - ) 189%
180% "}I{J B+ 2011 F g 8RRt - 170% — _/
160%
140%
120%
100% & S E e

00% =50 T 60%

60%3 707, e aminl= s mblees Sl
40%

20%

0%

© S & S o S S g 0 K e & o

XTI ¢ R

! ‘
/ \..l Hl' i J }» L_L -
2 P \" /3 N A 1 | \ ;i‘-u'“‘. ,;\‘i_ﬁl ji“.ﬁ. oyl | -.P\ \ }‘L-\ Lo ' 1?' ‘\l&/' | %’Y 'lvwﬁ\"";"m(“ M
o T i e 'm(ﬂii’iﬂ I8Y il uj I U H lU [ﬂ-" adld l‘I,‘ }U\LII(E ‘\ﬂf Il rlu \ﬂ r’ L}K»m;”l'48h-“ 18



P R

tARICF R o 11 2050-F Bt € SIFD@FI@MIF“
GDP =F# £#300% : fi (380%) e B (302%) -
B (366%) ~ [14 (494%) ~ Fdi (313%) ~ - =' &
(327%) ~ FHRERT (444%) ¥ T (303%)

s SIS0 R ,Hl S E 27 (S S

20505 ¥ #5170% - G7_ 3 B«f Pl;f £3% 228% o Y™
JH2019% - FE B aﬁﬁ'pﬂqhzm%
* YIS 'EEWJE A ﬁw f« : 72020
oF l”ﬂg %Dﬂ‘i[ﬁ«‘l?i HERERL JIJ  [H AZOSO?E }HE\'
#[40% o e Vo B IR N TR
10%4] Z 60% |

/-I
| |
A

i 0

s'l

J H TAGYT

m z : v .‘\ .-_"l,' L | L ~A DL BN R UEI 11 T MO !-4\.""5‘ [ !
™ v N~ oo a o r A TSI n | \ | J —~ U
I I L ie I R ’ Ul v Il (4§ U i \ N V ’ o e | |



AR BB DR RS

o ! “Ffﬁfiﬁj AL B B H
(TGDP Y 1 2020 [RF] 38 arSO% T ?H"
050F 3 %[[64%
¢« S B - Té%@ S EER S B S %}J \ f—pﬂé*ﬁ%p
F“%[JE%@EE =T SRS il j[ﬁGDP65%FI&
' =

™

e T s IS ”‘”F"ﬂ Mlsor



(1) Ti;h:m'?’:'[;‘ S B PSR
£ PB?J»H'.@F][J{ B L N i)
R e AU -t g T
— FA - SR
o HHIFRIRLELRE PHVE N F @RE ] @Jli 'f“/@
P B3 P E (] AR P PRV R e Hiel l“JlFﬁl
£l “ﬁF (3 FRT (L) BT RS f/DiBﬂ'?‘JrSO
7 ’*s}\[asal[iﬁéz{ln DP 4.6% > ==@Vitpu4.3%Af 1|
(FIf =5 [ %,\F |3 P Fi==8.5% - [B[iHE 3
I E19%]2.5%
(2 FHE - Bl *&? qu@g‘w H@gu By
j\ﬂw@?ﬁﬂe HATS =
» 'ESREFEE ) 1 ﬂiﬁ«?’”ﬁ«'éﬁ%l

n 4 , 3 . \ "» v‘“‘r\"‘, .‘-"' ’_j 1# L
W™ . '_‘r.-_) ,""f'. e | (R Ty ‘»‘-‘ b ‘ .-[ |V 1 I :‘[.4‘»""1 I L ” ;
TN W —— -clzmt_:v_u L) VRN IR A ol (AU U | U

U1 ' by



F ISR ™ AL i

3 B R T

FIERSAREP 3 Samuelson §1§ 1N Shgr * [ PR (e

WA £ B | (Ply-AS-You-Go) i

Gk R TRl HE AR R | (the greatest
Pon2| game ever contrived) -

TIPS R g8 Sl
%g’% Dt Iﬁ'ﬁ s2Lff ’;Eéﬂ‘éﬂféﬂ‘ T
AN LR &M&ﬂiﬁru%«_ s

o g FUIRE H RS  N Y T 2 AA IMEAJ ﬁ‘ﬂ’jﬂf’ i

ﬁha PRI M L FIP@F £ 2370 # i*J M l

112160, AR > ]S g BRI S T

l

m_ﬁ%

\5‘2

[-L200 ¥ > ANE piE 8- W F] P 72,2007 25
R R - R (’E E‘\H—ZZOF ")

A \ n | | o ‘r‘
P A N AR hal Ly Y (M \ \
A M A - AL i ST DAY B | ! |‘“1} .,‘ l \
A TN W e Vo Y g 1 U W S I BU



(IV) b2l * |1 [PV ]

* ] A R A S E FEERLT
?EEI(J%.—”—?&EJZE (EIR |j Eslia [Hj A = " "*jﬂ;jg
Yol ST EpdRgt

. E'E‘Eﬂﬂrllﬁ%i~ FE T [ Y BRI G2
[ J@wﬁnﬁﬁﬂ% s B

oSBT IEE £ RS I 70% !

JLIJIFJEEJ SH R EB‘L7F HF[ ’ ; [“—T ZEE!HEI

2V ({103 70%) [&lfﬂﬁ[ﬁl o

W iy
80%) I FLiF 2 I - P o
IS5 &iﬁf}%ﬁ ﬁr F ﬁj

| |

A T

T e

. f Al i kol LY WA \ N
W™ A A A a1 Al Ly L A B {1 .1! Qo L
Ll ,T';‘fi*-"“,,rl‘l'l:: L AN G V.is‘r IR J IRTE A ‘|



pmm$¢_%ﬁj
z5 ﬁﬁ%’%ﬁ

THIS BABY
WILL LIVE TO BE

f e B Tk g ‘LA Hllﬁ

120°

LERE R R I HIPVEER

AR c e PP R

—a"@_[ AT Jr:ip“J Jiéiﬁ‘lfﬁi

[559 jﬁfgr_] B! *,JFJ{aﬂ‘\ E IFIJ@KI%

i AR TR

AT - I (Longevity Risk) -
E‘Tﬁilﬁ\ EARLE 0 1 F'*ﬂ

l%lﬁl £ RS Dy 23 2

T 17150% > 35 {1 & 250% GDP

IME Fbaiﬁg{&hlfﬁi&%ﬁ' Sy N i ]

. il*\)ﬁﬂﬁlﬁ;ﬁi«ﬂl m’?ﬁ st 1 = A ]

FIE B (SRS >l 21977
ﬁFﬂ'#ﬁF%ﬁfkﬁﬂ IEENES

N _c v b Y 1
ATV “ffL-W T A (b &ﬂj Ry



(V) * 5 I A S (e e

o MR II—— R TSR R B A R & U4
H o FECHAI 55

RV T B (NS B R T
PR AR ¢ (1) 1 7520125 Ui

[ g (GO = 655% 1 (2) PPUKH® 2023

PTIIEL O o e 165 mfily = 678 5 (3) B!
5 () 215 FHEE Il A uao%ﬁﬁﬂ%
65m% ~ El i F| R '} R A irérg;;m}ﬁ; ;
(5) BB R L = Gty = 68 5 (6)
23BN ISIER[ 70 mraA ik o T R
H 15 ek S

BN eI Lol il U TG S D US e § fU liRviiks f v Ul VTS B

|



+2010 =+ » ?BU_[—‘F’] VR HE B3 B S THEE I}ij
K765 il = ([1ZEV ) 2t
X Bl Lt & BT A SRR T )

60%

49%
50%

40%

30%

20% 146

10%

0%

i N S NS '
RS S O | A

erp 7k - Gallup o . A i
| e AN AR _‘.r5 i_‘ ' |' H 1 h h [ ﬂ ',I qu’Wwﬂf

RIG aA NON N e | M oV~ (Y U JITw

) v \
Wﬁ TOmSETR:



(V) » A U@ﬁﬁfﬁ F’ﬁﬁ-r%ﬁ@ﬁgr A
(IR - X [ £
{A:ji_’\k_ /ﬁ

* (8) ! IELESLTHPIEIEJF[ =k (replacement rate)
E[l60%j\3ﬁq‘40% ; (9) E Pl T
At 1 %.% FATS T ASSL PR 5 (10) B~

il

7 A~ P A D ] ¢ ARDSRAGOR. !
2t 2 75 atﬁMfElui; 1R F{ﬁi@bwﬁﬁ e
'(11) Jﬂl"?&%{f@* ;gj'ﬂ"a Eﬁ&lr# eLif

l

ZFHEIEHE (12) T A1 B = 1 4
54‘*5‘3‘%‘% . ilﬂ‘\»?halu

| San " I Y[ A | U ([ ; s > _‘ ! L"' n L) r“.-!} L\ ;l"_;;‘{.qr: N .
o 7 t g ) W U G B2 VUSRI ) l h ” U i.!‘i.__"“ L"'flﬁ.:'” jf’ i U | IWITRUS R



—

F)J_. 'iﬁ:
=¥ MV A e ey
“TOGETHER”

™

, 'mf.'
Uk

m, 1 /3 7' "‘w'i i TN : L_yﬂ :—"I‘Lf‘v._ )Tu‘»’tf."d-}m “H‘lﬂl ’1 l L\I’LU H Jl‘hjlu‘\ = r-"v‘.'\'fr'v’w*u‘
A ‘:‘/\.‘-T R “w( ]F ,,j % ] 4 ” ” 1 ]U t |L| ‘ 4!1 llt‘ ‘[' 9 zf"‘ﬁ ’ d[ir i’v h"‘ U J U f“L| L;/WU | ﬁY ll‘58 Sy 1



FH -2

o K~ L [1]%»@[5/\%120@ L@U%Eﬁz] '[_‘%:,ir‘
o IY M7 i U‘LFjZﬂ“H&iji*' LS —J'E]% (1)
MR %ﬁﬁl@ﬂ%,ﬂl (2) i&|FﬁT+rF“};ftEJFu
,Flm
. EWT\ PR R TS S T A LR
Lo ET \B‘:JJ' |
m&[ﬁyﬁ;[il?:z ﬁ FIJE;J‘L—T:[IEZW*}?I: —JD%HFIJ
| IS T8 AR o [l o R
J‘J[P 7115 J%D%EJE[ o F F

.Jc\—[[

™

10 ’”«ﬂu y“u

AN o] M N7 1 M 171 i U fiz:, "{_;-‘ [ Uil i W 1 A ﬁ Y TEE IR



RHEB FfFJi-:a

FTF ;.’ (™ "\T\%EJF' i KL

i ¢ FJ (cyclicaly T |
(structural)éﬁlgiqsﬂ ‘

FL¥ 4 Fi(mandatory) %[+
(dlscretlonary)’?‘ﬂP ELE] *l@ﬂ

|-r

V. 20%B2fEi = ) f;ﬂi& f%!

V.

o = @(holistic)}ﬁ?@%ﬁ?&@ﬁu Fu A

A TAIE "1”1 i h 'ﬂl M il

J N ey



#87 F ——EEH Ee B R

3.8
3.6

—

e

3.4
3.2
3
2.8
2.6
2.4
2.2

TS L VT
R

AR B

T H I
1997F 6%] - 2009+ 12%]: 0.07%

-
-
-

RS 2A N s §I IR
1981=F 10| - 1995F 551 0.12%

Irﬁ'Ff AF T

SRy E (45T
[¥70.2%

EPR[ IR SRR

‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁr ‘ﬁ
%‘“i" i‘”f“ f’f’f’ﬁﬁ?ﬂ i‘”f“ f’f’f’f’%"f’ i‘”f“ i’?%‘“i‘”f’%‘”f”

(T
Iy I m Iy I ftl o i & & & o m Iy I ftl fm ﬁ] o & & o m fm J‘m ftl 1 ﬁ] s ﬁl i’m ps NS
A N M T WO OO O 4N ™, <t 1O © O O 4 AN M O (@)] AN ™M
0O GO 0O 00O 00O 00O GO 0O 0O O OO O» O O OO O CD 07 o O O o O O o O (@) \—| —
o OO OO OO O) OO OO OO OO O OOy OO OO O) O) OO O O L O O O O C)\ O o O O
H ™ o A A A A A \—| —i H Hl‘_i H — <« H H_I(N N Nk AN N ('J\lM \ LCIH N AN N
n \| \| I Y™ ' N { - 'U .
7171“57%—?&. [ AN | ha S mis [‘ F‘\ 1 M - ’1“‘ | ’ [ A er\
er— ‘_" "‘L ,"1[»\ | |] fl_‘ = | I VW
ti v rf 1111[ BT {"{L 31] [,—9;:‘,“; U '] ( U f* l| 1 |'\ \[ [ h’"[ﬂ A an »l 611




TR EAF > FET K O 27%

SHFEEEEE T R

23,000 ¥
22,000 5 ——————
21,000 :Em"_k
182 F R4S
20,000 H r
19,000
18,000
17,000
16,000
15’000 | | | | | | | | | | | | |
= = = = = = .m:' = = = = ﬁ" F =
e d { { { { { { { e fm l‘m {
o — N ™ < O © N~ o) o) ™
S o o o o o S S S S \—| —
Q S S S S Q. Q o
N N N C\I ’ﬁ Jﬁ N
}f/ 2 AT e ,’“Lr- kr.,'i‘.! A I’ & ,
N s AR T U WMy *ﬂb‘hfﬂlrﬁ’“"ﬂ Tones




N o
oA A o 5

RS

BT A Pt

550,000

WP 18%

500,000

450,000

400,000

350,000

2000 2001 2002 2003 2004 2005 2006 2007 2008 ).2009 2010 2(35\1 2012 2013

TELE i o I
W2 r"\‘wd roe Lol iﬁf Y 5 ' 'W"”ﬁft*ﬂm‘fr ﬂ[m@‘“ﬁ

i (n eAT)
‘fﬂ MR



rn

i = 2 HRP IR AT RS - ]
e FpRISIg > T

(fB.7) 2009/10 2009/10 2010/11 2010/11 2011/12 2011/12 2012/13 2012/13 2013/14

R W OER ¥R ER WIE R ¥R ER
CREP® |(5® |GEE | (4D | GHEe | (WEDe |GRE® | (1159 | GEEme
TONEEL SNRE N DN WL R T N

FIEA 710 766 785 932 969 1186 1056 1256 1310
(-3296)€>(-26%0) | (+2%)€>(+2200) | (+4%)€> (+27%) | (-11%)€>(+11%) | (+4%)
Ff2AT 352 412 398 443 432 518 493 505 510

(-10%)e>(+6%) | (-3%)€>(+8%) | (-2%)€> (+17%) | (-5%)€=>(-3%) | (+0%)

(f&7+) 2009/10 2009/10 2010/11 2010/11 2011/12 '2011/12 2012/13 2012/13 2013/14
FE W E ¥ ER #F R #F ER

,3{5 -399€—> 259 252 €«—>751 39 €«<—> 737 -35 €—> 0648 -49
%f [ ff 658 (% 1,003F [ ff 698 (EL [ f 683fE
2 (4% GDP) (6% GDP) (40 GDP) (3% GDP)
aﬂ¢ﬁ£@%mw.ﬂw \ ) 1

I ‘ [ l\“ ."4|”I i|rL\“ ’IPL/-‘; JH‘:X hu j{( u, A | ‘J l

. S
L T IR [ T
[y T J 7 1 \ ‘ W yl



T RRLATAR 157

. Iﬁj;f 3= 47 7 = SREMIEEAME (cyclical ) hr#E

J\ FK?%F“ @%717 °

‘ ;I? Pfk(structural)tf‘k ] 1’F7)5/\?'B“'1§I'FJEH =N
AP D> A R A

‘ %'E A9 pl 1B ] ETE = ¥k > [ = 660

lﬁ 7% > Fﬁ?{lOOij ST Fb;l}HpJZQ% :

y Eyl I STSO IS I F I ek +%ﬂ%} “

i F{ <DDIJ‘;\%”+HIIFI> 9FH -

E;}U?E - Ela\f@?(econometrlc)ﬁﬂ?:[[ﬁ”ﬁ%ﬂ Sl

DI2E II[F&'E’*‘?»(Chma factor) , !
|W 1 llﬂuvfu\

A "™ A e Yy _‘."f bl -' A
e (T ‘,n‘.‘i Ty ~.‘ ] 4” BT 1 ] ol [ | | h ‘

T |
|

Tioeas



=t
L

iy Ve o Rl

=%l

HH TR R

;‘}ﬂ-)—'&, =~ ;\L_:' lj:?f"g_' ’ ﬁlj

=
H

>
>

—
A g

AN T=
h ry

‘\ I d
I

):

i 455

ry

N

3
R

k

|

s[F1= 1Y

o)

Ji

2010/11 - 2013/14
22%

ok

P (GDP

i

=]

H 266T-166T
 166T-066T
066T-686T

ESASUE ﬁifrﬁ

~

1989/90 - 2008/09

E]

—

R

16%
14%
12%

.A~

w
102 mSNAG
£102-2102. =
2102 ﬂow =

1T0Z- oaw
- 0102: m%wﬂ

- 6002- wooWu

- 8002- 2002
Bom-@o&m

9002- moomww

- G002- qooml

voom moow =
- £002- Noomlr
- 2002- Hoom =
- 1002-0002: _f
ooom moﬂﬁ,
 666T- w@ﬂ_\ﬁuu

: 866T- 32__@

- 966T- mmmﬁ

' S66T- vmm.n o=
- Y66T- mmm._” L=
 £66T-266T | : g

W e

o P/\.-::'T‘mYl



&7 [HGDP 22% ¥} ¢ [Bf5 2

19[FEJ¢6:E£S&PFI JTELE[%, I":FHE;T [ |/ I’“;I;E[EIEJFU
#SH[112012% [FGDPYI2.7%>2041 47

JDi—’p i1 fif %5.8%> A= FH[REF Jﬁ#[?%]
(base case) #—”E}" 2041?‘% F"Efj F’A
GDP 24%7E,

o F PIRFRHEETEF AVERIE T (2014/15
F) @GDPZO%-)ZZ%% ERLEMEL 5T
T [ L[SL‘_X ?I_H—HF , I JEJ%HA:L\‘ ; fﬁ%ﬁ

; |
A . . }| K --_\ ':"\' - ] ,_llq, Py A
gl T Tl ! M LA 'J U 5 H ST T h h 1 iLl:fhmw}mJ -}“ JL T--W G



AN

i

' N _1\—1 rlzl

s IS ODPIERT

= T GDP (CHAEHEET)
e 515 [’FFGDP (I fF#,GDPZZ%@;?F’}%E.T )

=220 » T
(K )

F?L[I

\

R R 35
¥°2029F L=l

Y HGDP (HEHLE=F D

(0)
24% BT (G %
o HUET Go a) H Wr
21%
18%
15%
12%
< D O MN~WOOO 4 N M < D
™1 = o = 1 1 AN N N N N N
OO0 00000 OO0 OO o
NNNNNNNNNNN_N
E:} e ;z%Uijjj@Féf,iéféjfwifﬁ?%ﬁﬁf@ﬁ %f'f[i;?%@‘(f—‘i
EWM@ et Fag b I A EA HKG ldens0 - i
“1 fF‘ bl Y :N_’ "4‘{1 i!li ‘i~.‘r J :‘ | .\ l

O N~ 00 OO O d AN M < IO O© I~
AN N AN AN OO OO O O OO OO Mmoo om
O O O O O O O O O OO O O
N NN NN NN N N N
H%‘['F[If:wﬁ] (repllcatlon) T%Uﬁ;%mﬁﬁ \ ’i"Ele‘“,'[ N
™) = . { N | 1) ~ N vl ) ’k‘-\:‘ —] P | .iu b
18 o { | : ;_L\ L 1 Lo ’_ K ?r hlliw‘( ‘ ! M ey
b; ’.“f ’ \‘l ‘vl | \‘ ‘; o ” ’ l u | ‘ ' ‘rbk'l l_," 5 — U j -'rll ' {{ ’

—-------\

2039
2040
2041

_T.’

\ -
e Ll A A
WL 68 J Uy



AP A S 4 |

* RAGEILREARFEREL LIRS 2 7 51 Py
(— >f'l;§u’§f\7y[—mfﬁzéht57 E20F > pyb F;Fj\g:,J

- (= )%ﬁ*‘ﬂﬁ‘ﬂf =0 SeMipt > T & £/ GDPHIR

o 4 zrr A

Siea.

1. E*Lﬁbﬂ ‘s‘fﬁﬁf'ﬂf = §'GDP+§F'1-)T7&%J’F¢L§BF'FJI' e
ZOmﬁllﬂyﬁfﬂ (=PIPT)

2. £FAGDPITRLLE T @@@F C R B AT
DS (199677 ) HEE * Het HEER%H o £ AN
= F110%

3. I'|f} ##GDPH= (5.5%) >3j1E (4.6%) =
PEE|HTTHEA] (0.9%) DEHTT N o Y EL LR

f#@‘ﬁﬁ#@%»W?% @W%¢*
T I et TR M Ll

W™ A A (™ Al Il b vY |
i o e ,) vl Vo i l ML U Wy Y

" g



ReE PRRIFE ~ AR A
F |3 gt = BLAL

PR 4110 4,340 4,580 4,830 5,090
EARB 3= — = U T =i £ 5. GDPIT= ] 55% 5.5% 55% 5.5%
" (ﬁ:ﬁ HW@:«« 230 240 250 270
T Ayh (FE TE'F%HEE%HB%W% ) 960 1,030 1,100 1,180 1,260
f@%ﬂﬂj EEIE R S P EFTPES Y F RY rié?’%"r%ﬁ [
%ZFH" mEt (@ __;ﬁ:7%) 70 70 80 80

BrEHY GEE -2 & - =R¥ ﬁ?ﬁﬁ‘ﬁﬁb%’féﬁﬂﬁ) 390 410 430 450 470
@?FI‘LFJ?E*U g1 Ei%ﬂf*ﬁ#’ifﬁ?ﬁﬂrﬁ%ﬂjg

pre (@ﬁFs%) 20 20 20 20
P 2,760 2,900 3,040 3,190 3,350
BT MR R (@ 55 5%) 140 140 150 160
(Fifr g L S 220 240 250 260
i T AF ) BV IRFI55 99% 100% 100%  100%
2 E' ) 24

]

SR KL R T r - 2012 135 T HEET A A P R
BRI (PR S = v TR S 7.0% ST I 7. oE " [

fErEdE (Y l%ﬂ‘ﬁ@\fgﬁfﬁﬁ 5.0% 2011-13% wHEPIFHEHrT HH:4.7%
= 5.0% 2011-13# 7 143]12:4.6% T



5,000 | 2013 +10% _/ 4,944 g
I:I::FEI $ (2010 14) 2ZUlo. +1UY%0 ,

4,500 ¥4 & _F4 80% 2012 +10%

4,000 2011: +25% _J

3,500

2010: +18% ' 3.250

(o3

&) &)
NN

I
#ﬁﬁéﬁ%ﬁmhﬁm\m H \M' wmmﬁfmm%%wj



B S = 3 F 15U 63% B >
e [l 63% B

q&r%&[ b4 l;\'iETJ[I 1%
300 2010-2012
250 . +63%

2000=100
o)
o

100 2010-2012:
50 +19%
0

7’?@/77)@ ' 7171‘—76@: gﬁﬁfjﬁ/ﬁ///g]/ | __ &, ":v‘ | m,,."‘“
r'“, S g N vt LN G VISR A o 0Vl 11

I n72" M

rJ >L ,‘:_’
Tich




;:[T«‘—‘F‘VS r‘; T.#'T-* _L_ﬂ%ljﬁ_,\ . 2010-2015:
\E.: 4.F |g-4 ’ %Elrﬁullﬁfg +164%

62%

$161%

2010-2015:
+3%

FYRT T E AR - B [T R s hH[L‘ -
T o T T T S (M,



o T S 78%

—

- &=
€10 &
C (=~
2102 =

1102 =
L unﬂ\hlu

- 0T0Z2 &
- 60

- 8002 ﬁmw
- 1002 =
9007 =
5002 mww
Y002

- €002 -
2002 -
1002
000 =
- 666T

24

200 = == = e e e e e e e e o ===

R

400
350
300
250

—KL

- 866T -
1667 5=
-@mmﬁ__mm
-mmmﬂqéﬁm
V66T | -
-mmmﬁwm Mw
- ¢66T #f m



AT R SO AT
2013 i KB
zpwme'ea@ﬁ ! 68,677 123,000*
R TEHR * ¥ 25,661,072 | 26.382,000*
R 54,298,804 N/A#
I X 3,585,165 2,775,000*
AT R IR (] RET) 206 1147%
A 15,760 9,000
@wﬁg@ﬁ | 54* 250*

HZE) VR A LS BRI » 20127 G

™\
|
IR SR A SR - [ ! e
7988~ R A T -y =T e ke Ao
W : o] 7Y L i LAl b ) ‘ N ‘ r M ‘.,‘fwl"fi-rl L; 'm Nalg lﬂ A= "nfA hlll’wrlf !: ! ,i ,’ J ‘ :i. ’{75?‘“r"k'
P T e oo Y gt (W U RS2 DU 1Y B0 MUy Y 3 B U WG Wi,



Structural NOT Cyclical => Invest Now
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FHRIEEVE : “FEEL HAPPY”

(1) F for Flexible movement to our hinterland
for the young and the old

(RH - ) BRI EY)

(2) E for Ear Yy and active retirement planning
(R E )

(3) E for flexible Extension of working life

(B9 PR 6

(4)L for Learn from others’ mistakes and
successes
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TE“,%F;IWJEJ; . “FEEL HAPPY?”

(5)H for scale up Healthcare system
(P L

(6) AP for Accretive Population policy
(eif - 17

(7) P for train and imPort caretakers
T LIRER )

(8) Y for healthy and happY seniors —
promote active ageing
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H for scale up Healthcare system

(5 PR )

(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) 51 Pillar Industry + spinoffs + O’seas
Doctors

(5) Medical Reform => Zeroise HC Costs bec of
Ageing )
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H for scale up Healthcare system
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Healthcare Reform

(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) 5" Pillar Industry + spinoffs + O’seas
Doctors

(5) Medical Reform => Zeroise Rlse in HC
Costs due to Agelng |
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Structural NOT Cyclical => Invest Now

Fiscal Surpluses/Deficits
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