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HMER 7 EEEMEAE ( Poon and Hon, 2015 ) H’\J,H\HUY% N34
SEEREEERERETANBEZSEE - WIRHEER BB E(EARE
KEENRERNEZSEEANEUL -

BEiERE | RIS ; EERE  nEBEANMEK  EamEHERR
JEL 7#8: D10 - D14

A=t

AEZMEEEEM T ERRNXENLERRA -
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RELUR  KEEX—BEHRESERBEER - WHE 7 AEREREK
RIZREETA - AW - Harrod (1939 ) A1 Domar (1946 ) WEIRRE
BEARMAEREHES GDP)IBR BRI - Modigliani A1 Brumberg
(1954 ) WREELEME IR - Fisher (1956 ) HREETHAMNEKR - L
& Kelley 1 Williamson (1968 ) $i8 R & ERNRERETANERER
EZBEURFEN—LLERY - JIRIERORZREFTR  WANRBEZ
BfF7EIE[@EE% ( Carroll 1994;Keynes - 1936 ) - BRI AGARIE
ERERERER  pIENHEER  BEeREE ; I sHH0E - RE
HFREIRTTA 2012 FRERB(ZE)BEXFTER - EENEEZNRER
oM EN BRI LEERTHERE (2RH 27% A 29% ) - B E
(51% ) AP (56% ) WRERERS - ExRAREA—EXZWANIE
o2 - AR T ARRETANXEE BRI EKEHZHT
XE MRITEENBRRBEMNXERZ ( Athukorala and Tsai
2003;Deaton # Paxson 2000; Lin #1 Lai 2003;Luo 1998 ) - oJfgHI2Z -
DEMEZBME (Lee et al. 2014; Tse et al. 2007 ) ERNEEEIRRZE
NARRE  BRAERKXERENER XA  EURRZENRKXERE
NER#AAEENREA - EEEWQ%%UE%%W%/E%%—ESZE% & RERS
E2—EBRFNMEREMANER - UABREMBARFIERERRN AT
B IR RS Iﬁbzﬁﬁﬂ%‘éﬁiﬁﬁﬁﬁﬁﬁ’\]%‘%ﬁ%& o
ANEERTEBERERETANGE - WEHEIERRERZ - BAEL
Kﬂ?ﬁfﬁi EHNRERKZSEBANEA - BEERR - ©EIE 7 OB
JeE 1) BEXERA  XEHRENSEBUERE? (2) 8BXEN
5E§1aﬁ?ﬁf§b¢rlzmﬁﬁi ? (3) REFBXERETANEERERRZMS
E? (4) BENEMBREREEEAREE? (5) IRFEBKZ
HXBENREAE - ARAURNBUNAEERERE ? FR 1 Kotlikoff
(1989 & - 2001 ) FOMAEARZESE (1989 F - 2001 ) RETBEANREE



FEERMER LIFNAREME - SFEHESEN MBS @ 18R
[EMHE  REMERBUAREWERRAEZ  BAEAENEZTIERNARS
KRB EHTER - SEEMREBBFETEREWAEENNR ( BUSHKETE
2012 &, &8EFRFE 2012Wong et al. 2009 ) - R X EREEN1#
( Browning and Lusardi 1996; Keynes 1936; Kotlikoff 2001; Lee &1 Huh
2004; Lin and Lai 2003 ) Fr R X ERENRERZE ( Babiarz and
Robb 2014; Callen ] Thimann 1997; Das #1 Ray 2012; Goldsmith & A -
1956 F; Zagorsky 2012 ) - BARFEE RS a5 B HA{RER ( Boskin 1988;
Jappelli 1999 ; Jappelli Modigliani  1998; Modigliani
1986;Modigliani #] Cao 2004; Remble & A - 2013 ) AIRENTE M
( Engen Z& A - 1999 ;Fornero & A - 2009 ;Holzmann & A - 2008 ;
Kotlikoff #1 Summers 1981; Li & A - 1996 ) -

RNXHEBREI AN - 55k - %ﬁ?ﬁ?%ﬁ%%ﬂﬁ@bﬁv
& ANARBAE[RSER - oMW M XEFEEFESTANSE
BREWA  XHMHEESIENERE  XEBSBHRARERE L,Us'ﬂaﬁ
EMHEESREMNEMERRERGR - RO T PR EMEZE—DW
FHAME - EANXWGER ZE, REEATH—/NE "85, MATS
URFHET 2024 FYHENXERSTANE L - FEEHRIIEREE
FEBEBTANFERSAREBENNE - XXWNix - REKE - 2F&M
% (Poon and Hon, 2015) -
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AXDMERERFEEEEETHNEFRESRAEMESHNREEE - B
HMUBEBBASKTREAMINELRER - A FREXRARSNER ER
EHBEE-RIFFRHMEFEMNLF - HMAEED £ ESEERRET



HEERS - fINEE - BEMNESREEAEE - Rt - EEEXRERE
saad - BMRATEENRBEWERE  AEURKEBHOMRESHRER
BEENER  -HMEZFERASEEMNMEG A ( Clow et al. 1998;
Cochran 1951; Graves et al. 2007 ) M EFEFHRILMIRUTEETE - 350 &
SNMEERENEEWBRETRES - BUBEHERKIOLBZHE -
ELESHERREFEARERERNSEFERAMNAARIRBPELN
BEMEREAHEERF (BFEBEELE ) —BKBEMWAEEES -
—BRELZERBEMNER - UEk—BZ2REARBEMSEA T OEM
FARERENER); o - 28%EEEHERNMA 1 &5t 1 B L 65 5
FULEHENREWERE - B T7TENRESHENES  HMOAKHA TEHR
ek WEKFAEETERBIEXNEISHRHZHENEFEIRE - RIEL
ERENAEREAERESGET 7 E  TEAOREEEREERELE
FIEFsK - 168 - AER 2014 £ 1 B 1 HE 3 B 31 H#E1T - AEHEH
1 687 ERHERESER - Hb 647 fIFEAFEED - 320 AEEHRB
IWAFEEEA - 324 AIFEARHENBEEREEN - 352 UFTE LB’
HWEBEEEA - 44 UEEEMEREEM -

BEERAPEEZHT 198E - 7% 3 @7  KEFEHRE 6 1% - KEE
MFRHEERE 6 IR XERSEEAE 71X - cWE raERERA - X
ERA - HEFRANKEKREAZ - BERUMABAR - KEKERRE
FIMERIFIE B KE ~ REBHWA (Monthly household income) * &4
KEHESZH (323 Monthly household consumption expenditure) -
FEMIREE (Annual tax payments) * EAFE XX H (Monthly housing
expenditure) « REEREE L% (Total amount of household savings)
XEMEMEE (Total household wealth) - REEZEMEZS FH 1 (Most
important saving motive) - EAEZWREEZ B (Least important
saving motive) - EE# S (Saving portfolio) - REREZNRERR

(Most important determinant of savings) - Z&#Z 8@ (Marginal



propensity to save) - FAEE (Saving pattern) U K&t EIf#E (Planned
savings) MEF{#ZE (Actual savings) Z BRI ZEE -

REAGHEEAELAETEEZRY RERESRERAEFiA
NRMREREABENESHN, BRTPAXHAEBRAHEEXLEEH
FEXEZM, XESBRREZBANAEBRAWATREERATFNE
BRASZEMEARMR (BERIMRU 12) MESH,XEREXRERES
RREEBERANB DL, KEFHOFRAZHEREREFRNENFI
B REGBESAEEREEEERESR -

DHTTIE

EFEREBETON A RAFERRASERNEENMNERIER
9 - #R4E Carmines ] Zeller (1987 ) 1 Perry (1996) #9z2% - 5E
eE—EESEREA—ELAEECIETRE—HERNEE (BT
PMAR—REBEERELR) MUBAFTREETEISEBEEENE
BIEE BINBEMAAMMNEBEECHEE  MAREREENTESHHELN
NEE) - AREMATIEgE—HEHTEIAEE LODIREKR THEE
BEHNWEE  FHIEAE®ER Cronbach’ s alpha ( Cronbach 1947 )
AHEEEE - BRFEREE RS ( coefficient of variation, #8% CV ) 2K
LERBELERNVEEMBEE ( BNHETE - 2014 F; Bruton EA -
2000 ) #BU MBI B MAZAMGEREMEMRRENTE - MEEE
RETEIEZEZHMTENERZE - EEZYNFERENR/NED RIS
15.26%7% 0.53% - Fi19E% 3.68% - - ARBMENERFBBEEWARN
MR EEBBEALSN  FIAZANEEHNZUESRN - BRTE TR
ERMWFE - HMAEOIDIER 1 BER T RAERREVERERNEZ R
MAEEEEME - ARER - KEAWA - KERXY - F#f% - BEEXH
HABREIIE 001 KE (EE ) ERZSHEEAEK - 22 - BEMEE



MHEE - 2RERENBUELBRBEBRECEE - WHE 0.01 KELET
AEHEE -

[% 1]

BERBANE (Ferrer £ A - 1996 &F; Thayer-Hart et al. 2010 ) SksA&E
BREDAEE Lo DIEREBEPHESEECER SR - NRFK(FIEELER
ae N — ARG EEA A BBINELGSI 2B EREERE -
RN AEERNUEM O DI#IES - IRFEABREE & HMNER
R ERL AT DIIES - AR S - FMER Z migRiaiamE A d5
EZBUEMEAOLAZENEE - WERRABRSERE (Chi Square
goodness-of-fit tests) 1§z sk a1z = E 18 Bl 2 0 K E 72 M LU
WO R EE WA MRIAECIY - RAENAEGETHNSEEEBBUG AT
BETHNEHAEMETHNSE ( Berenson et al. 2011; Snedecor ]
Cochran 1968 ) E#MeTAEREEHEN - & 2 FrdlREmEaERERA -
FEETHRERERENANEE I DIESH -

[% 2]

ERBEENNES  RNTUEESFENRE  LEEEEE
EEHEFEREER  REDE  BERERZ  £HRPNHERE
HEROFTZERIE - NSNS 2SI ANER EREENAMERBINE
PR BN SRR - BRI E S MR BT AT
-

BREMRAER

ZERHHRETRANRTE



HEimae B EMREENE R ZA ?éHFﬁHﬂ‘F'd)’E?ﬁFWnﬁ%EHEﬁ% EIE
EREHEERETANTEE - £8 1 AEERHERT - &REVIRIMIE
Z=IAZ "A—wREET M O "EHREET - R ﬁ%\mﬁ’ﬂm - DRIKIA
22%K 9%WRHEEE "TA—MEE L K TERRE. - REREMERP
£F - WMRIENARFRTTARR - RRBERR F ER BB 7 E BT
%730k - WiIRLEAI DB AE ( Cochron 1977 ) - B R NRETEE
FERBERNEARE - L& EREEERNITNERDMIER - BRE
EREEERNEREAR (FRIZLAEEBHNEARENR/EMEEHERH
MiE)  [EREFBEPHHRER  REFENRESREEARNGER - &£F
BRI H - UFREARAEEFPER - B2 - MRS ERNEZERER
BB AERE

[E 1FE 2]

2 RERERE s RALBERMBEBERET - Bn FHBOUBES
WMNRXERERD  TEANEEELHEEENRER "RE, - "EHHHF
=, "REARE" M "HEERD Eﬁﬁﬁfﬁtb@ﬁ% - 8 3 KIE 4
b FEEPHERNE "TE-RMES. (31%) ~ "TEHSRESZ. (11%) -
TIEERE (4%)& "BEZE, (2% ) THEFMLEAHRS - MmohE
EPAERNE "EERE L (24%) THAMGLEARS - "E—RMREE"
(15%) #1 ' nﬁgfﬁ (6% ) BEMEXEFEAMLE - BEERER
HERERD - HRAZERERNXEEFEERBRHERNEET -
MBRAERNREREEEAKELR - FItRHMILIER - XEREBNE
RATMFERTKR - tPNREETHIARE -

[E 3 A& 4]



Il

o EENEEBHOMARE TR - B BEHEMITURELER
FEFRENRERRS 5B 202%  BESNREMIE UK REERE
MREER (DRR 162%M 7.7% ) - THEKERH  KRBHBHIR
EEBRRENRERERS B 277%  MIBYSEHENRERERS
17% - SBWPEHBNRER 15.5% - SRSEHBEUL LEBFENRERE
EXRB14% - FEFIB/ LR T —EBEE  IXEKERRENZAERE
HE  MANREFEEREE  HR - gliBxREREGS  BRKEN
REXERS & 184%  EREBBFYNEERENRERS 16.1% - 2
EFYNEBRENREXL 11%  EBBRFURENRBEER 4% - =
RIARXEERAHSE  RERES - = ERWAZAEDBEONEREE
b B 3Esk 3 B EBWABNXKER 18.8%MEEREZS ( 50% KL
)  HRZE 2 ABEWARREN 16.3% - 11.3%H 1.8%HINILRH
WARNZKE @ ZR—EXENGWAARRS  REXERES - £ - 2
PREEZMER (MPS) MBS 05 ORXEWAZREEXRERENEE
RERE -

M= 3R - ZEWEPEBARERE - REXKERMESED
( MPS ) MERSED RIS 211,667 BT ~ 91.11% K 1 - M&EED BIE&-
138,667 ~ -1250% & 0 - REFELEEEHHNRERA - HRIEXESHRE
EMREZRMNEEEZIFEKR - 2RlEEFIEM 2.25 B/ 3.68 17 - IF
S RERRESMEBREBNIERE  FEXSHEARBNAERE
(Negative skewness) - ZRREESEQZ LT - RENBZEEERA
BERXENBHHBEMEORERIRTEESE -

€

NIl

[% 3]

Wk 4 Pvn - BRI EEERAS - HEMAEBENEFAERERES -
AHEBEFPERERMAR "0%E 25%AF" M "25%% 50% LIH"
WHF&ES @ MEEEELRBEENERERERMER "50%ZE 75%1



T 75%E100%" PHFERS  BEEENE  BHRENSHEE
KB 22% - EEHREMPGEEBBSHRERAN 22%  TRERS
RERFIR - MBMFRATER RS EEIMGEE - MM RUERKE
GHBENEER -

[% 4]

FKEWA ~ ZHEMFHEE D BT ERZEE

EAEHRSARREERXEIXHMN/REEDEEZENRFAMR - B—LE
ERTERMREHZRREFENXEWRAEIE (KRBT EKEREREAR
(Economic Analysis and Business Facilitation Unit) - 2012 &; BUAT#:
512 2012; Wong et al. - 2009 ) 154 - BAEMEERBXK ML - F81W
ARTINEERA - MEERRAR - BRAEZEHEEREN T MEH
FTERBEREWA - XHNRENENEEREE - BRIINFE 5 MR 6 -
HEZZ(Gini index) ( Bellu A Liberati - 2006 Z; Poon and Lam
2014 ) BEBEMIZHEAR (Lorenz curve) R WA RIGHENR - 45RI2 -
BRIERMZLHARN 45° HAZK ZBNEEE 45° AR N —AFNEE
2t - BRAANTIK 0 100 Z2EEE 58S - WA DB ZEIERE
BHX - BERZEGEGTELANBESRRX
AREERBAENREIBENEHPHAELR  AIEHMREAET
RERENRENXERA - THMH@EENEERE - &RIINEK 5- X
EAWA - XHMRENEERE S AIS 383 37.6 1 56.1 - HREE
ZEER 40 R mAE  AEEEREWAMZH AN EZRES 0 DI
S - A EEREENRNEANREMERGEMAS 7 - R
TREFTEEINEEZRE - BAYMUEE—LEEERNEIR - BEER
HEEHNZHEBERENWARERE R 3L HAMWAEENZHES33.1
FEEEERFERNEENRESR 335 HARKBENEENRESR
339 - EREME - HEMEEREAMAL - AHEMEPHNINASMERE



N BEBRARESXLENE - EEAREMEFPNEREZRES 309 - HIEFR
ANBBHNEFR 342  AZBEENEFR 335 - MERBEERNERPS
333 - EENEEEHAMDAERENREASHLNEEREREREEER
PRS- EXEBRRESIE  FEAHEBEFNEREZRES 532
H ERABENERR 532  BEREEENER® 535 MEFREZ
BEERNEFP® 49.7 - ERKE - BHEHEERFERIMELE - LB EEH
EREENANEXERENEERZERE -

[% 5]

»(ERBEBLERENMBRENKEEREWA - THMESHHE
ZERE - BOER 7o UBHEE - ke PolllEL - RESHW
ANSZHHDEREZEAKRN - BEXEBRRENEZZARA - IS R
fE23R - WARS 10%MIXEMLEEBABBATSLN 28% - BEARE
M 47% ; FFIEIR - WABRIKRY 10% K EIL B AMSZ ER 2% - 1B1h
MEMBENET% - BEEBRBGEREN  FEXREREBNIEEZZLUDE
SWAMBURARESRFE -

[% 6]

REMBEHEADRERR

HERXBER XERENHIEREZEZHRL - RE Horioka
Watanabe (1997 ) % - KEREZE KO UN /=1 . S—BE%EM
FEHEAB) % (Life-cycle motive) - ERERABER—EAELE G E NS (E
PEERUW AR B A& T EERNERENI (Temporary motive); 5 _T&2
FEBL &% (Precautionary motive) - Bl73 FERY AR R UL SZ 1O AT iE M M 21T
RENE, RE—(E2ELEH (Bequest motive) - BIBEBR IS4

10



EAMBENEN - W3R 7 PR - EEESE - 48.6%NZhERRNSTE
IR 25 - 13.2% KR NEK - 13%XRNIBERNWEEFHS - BR T TERHE
WEMBERHAINEZREIHEIS  ARMEERHEINXERENRES
AABE - RYFIFERDHT (Cross tabulation analysis) 45 R# 7~ - 58.8%HY
NHEWEFETENEW - BBESREMERER - BEIENE - 7'M
"EE ) REBHNTTED  S0OEEEEEAEBERNER PR,
M THE | BENSHED  37.9% 5 AHEEMESEL "BIK" BE)
WHRAMEDR - 3338RE2EFELEHEBERNERINXE - #RR
BAR 1%RhEXRETSIEMMHETEE Mg - BEIRLER "EiR”
BEENERD  A0%EAHEEMES -

e

REXREEZEFHR M REREH R EMEIOWARESR LB LY
HE  STZERECGEEHERMMRESRERTHEECS/MEBIREER
FERTRAA - 1R4% Deaton (1989 ) #1 Carroll ®1Kimball ( 2005 ) FIERE -
SFEEERFNER N  HEERSMEHERERZS T EWANZEA
EERNER PO LURESHEKE - @i - IRXEBRNSBEE TR
EEMNRS - RMFMIE LS ERASHAETREBERE - tMRioIaE
ZETRGURES - REGERBFEER - «RBAERGINFEEM 186
MRESHEIRE - R 4 PL 22%NZHEFPHHEERLSE - MK 12%89%
SEPRIRR "BE" - "BRMESE M "RAERE"  WE 1P -
HIE - AT LUEE - FEENSHRMERERIEEREFEMEEWA
Mz ZENEEAEAERSENAEEY  URERMSEEEERS -
AEZHERAZRENS - £HMEAMNE - MPEARENSEE -t
KRN TER e - MEAREUREARRNRESHEPE AR
£ ( Kraay 2000; Lugauer ] Mark 2013;McKenzie 2006 ) -

11



Ry REBHE 2 - REXBIMAMKXE (WEER)MERESELS
(ZEEE)ERIRERSKFORE - flM0 - SHEKZE ( Browning
2000 ) -~ U=~ KithEELRE (BF GDP)IBEZR (Hopf 2006 ) - WA
JKZE ( Harris et al. 2002 ) ~ MRIFIEE: ( Wakita et al. 2000 ) PUKIRIK
AERE ( Gupta F Li 2013;Kotlikoff 1989;Minics 2012 & ) - BARFEM
NITREEFPEXEBENRERTERER - PSR F At EEREE
BR  mBAE - BERKREMAERELZERBANATEARAR - BREL
EXERBERAREBRENRE - =& 8 - 39.54%MZehERR "TEW
A" 122%FTR "Bl - 11%FER~ HE" - BRMAMREEE
EHEINERE  AEGRIFEER . EREEE "FEXE ) BREH
FESBRRESENEREZRZNRET - 747%NZHEBZEFEETELA
HEEENARHEERNEETINRGE, #EE 'BYRX . BREH
BRARXEMENREZERZNEFRY  594% R A EMFE, LR A

"BEREN BARATHBRAZREMENSEZRZNZREDF @ 60.6% 258
RBEEMNBEEERE - BRIENE  HREFBNMERE  mEHHHE
BA%RE (r=0016) ME - MREREXR 2B EFEG -

[% 8]

RENRET BB (Life cycle hypothesis)

fit Modigliani A Brumberg ( 1954 ) 2 £ B HERERFLE - BERE
FOBEBENBESTRIVERNEBERASE 60 FHFL FEZRETH - MM
& REREEAMLIFHE  LEHEEMMAWASE - BRESRE/DEE
fEiRKERF - Browning A Crossley ( 2001 ) #ZZHNEmBHERE - £
MEFBHETETEAME  MPFERHRERIBIERZ - Husain (1995) -
Horioka and Watanabe ( 1997 ) - Deaton and Paxson ( 2000 ) -
Thornton ( 2001 ) * Modigliani and Cao ( 2004 ) P& Thanoon #

12



Baharumshah (2012 ) 2R A& - A& Fooi ~ P - HA - 5
M~ SEMEBNRERER - NS TR - BHENEmBREIE
FARELER -

RTBRFEEERELEMBHRERNWERY  RMYMUIARREERAREF
BFERZEBNEGR - R I it FH_BREFIIFRANRERIEIEN
EREORXFNERDINEGER - R - FHOFERTE 25 BT e 65 AL
FMRELEFHIFRE 25 mE S B2 BN REEEZHNRERERE -
= A RS 7 £ EIERR -

[% 9]

YNE 5 PI7R - AREE (scatter plot) LR —ESZENTHEER - 2
it A RHANBRIANREERBEREMPHNHES - IRHMAELH
&0 1HEE 2 8l(Pearson’ s product moment correlation coefficient -
r) REEXESAREAREFIHFREH 2EAN@ESG - HMER r =
0.049 - BERMRIMEES—EE s P EEMEERNAE - r=-0.108
HRAEmRHAREER ( FIOFER/NR 25 mHWRE ) © r=0.087 ZREm
P EABEER ( TFI9FEERTE 25 £ 65 M ZERIXE ) - r=-0.204 R_dEm
AR ER (IO FEREB 65 mIXKE ) - REMHEZRE AR - BEBM
AESNEmMBERERRER M —E5XF - RBRENEmBEHEREERA -
FRETEFERARRRES  TPFWUABRSEHHS - REERINEHEH
MERES  BERFaRMANEEER -

[E 5]
BERREENTEM (Adequacy of savings) - HRUEEBRENRENERIRE -
BEARRERSHENEHEE  BEMAIURR  IRELEZFFRES

mamE 19 (IRRANRREMRENRER RFEIMMMIR B EZELR
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KE? ) EE 'R O tMERIRtMnNEELE - OXR "TE, - BIER
NP REEZRESIRY - &k 10 BN - 629%KREHIEFEE "2" &K
MR REEAE - EUAREREERIP - 66.2% AEHEF ~ 62.2%R9F)
ABEEBHEFE - 65.3% NERHEER FEM 563%NWERTENEEERE

"B RIPBERERRHREACEEERAZEREREEE - AN -
B 683%HNBERE ~ 59.5%NPEXREM 54.7%NEEFRERNES A
€ - BN —EBFE - BXEFOFRAE  REACHNIESEMAS -
FRIZALE BEEAKETRIA -

[3R 10]

2 EZ (Negative saving rate) EIREA MR ARNBEENHE A ELL
< EMAMACE#ENZHIEESNERE ; I REACERZHEEZR
HRXERGREEIEERENERMANFEEEERNEZERMA (Engen et al.
1999) - IEEREHMR  BEEFEURZ - HARE  —EXREMHRE
EESENABRSREI/MANEEAECHHLRE - —E2—E AR
Rt 7T - HIE - 22% N REERRHE - 63%BHNREREAE - UBEEHRE
BAEHR—EARNEE - Ol - HRSEHREER  WAALABNEEEHR
EREAEFNRIEESESIBREWAMSTNER X - BE 5 FHEA
AN BERX RERASRIEEREIERIC A A EERER - B
TEREMUFLIFBAWASIE - MBEBADBEERRERNER - 71
A HIBREEWAIGRE - FIL - WEAEFEREEHRARS - LI - R
TERAMNEGERERENREERR (2015 F ) - 2013 F£5 4 =198
WRRFR4a%E %4 1,128.81 28 7T (145.60 83T ) siE A 15,705 Bt
(2,027 =75) - M 2008-2013 FEFIHHFEERS 84% - PBESIKE
HIREIREIERE  BERTASIEEANBEECEGMEEL - =
BAEER 11 K SRRISHREEREBLE 8B RENAEZHRHRE -
PN EmEEASELNZHVEREN - - BENE - "EEREN
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REZT" EREEGPAELEARE  RE 24BN RERMERRE
BERBNAEZNZEME - E—HFEER 19.2% (1.687 A$FE 324 AN)
EEERAHEBERNEEBRREUNRERSE - IRRKMER
Tachibanaki ( 1994 ) #1 Lin #1 Lai ( 2003 ) #2HAV#m% - B E R
TEEARTIFE - ARRENKELLABIER 22% -

[3R 11]

AR 7 EERXREAD - UBENRERE ZBEVEGR - LEBBEE
AR EEFRNRBERLEEBANLERL - EMSLHERER - &Y
BRENXEETEZRERE R ADBERRENIERANEE SRE
EPHEXSMEREBEL BEHXERSNWEMARAAS - LEHZ
FEREEEE N HNBMIARERRE - HIt - FEHRETHNEERERE
RBEMBRE DN HEAMLZRETHAMR - BEEEBEE -
REBFEETHNXERERENREBEEBENLEBNE D FRTEIB TR
N _FEIE - R0 TERWE S AXRRBE © (1) RER
ENEENEELEREWARSZENEZERERE - ERHERERETAABERE
RWASCEE LR, (2) TZENXEREPEETAMERN - EXK
EHARZINAELEREGTEMNFEMESE ( Microfinance
system); (3 ) RERENEZRERRZLEWNA - EERERERE
RELEEBERNMERINEARE, (4) WENEmBBERRIEAR
T8 EREFTERESBFRAOECHRES, & (5) BEEBAZHER
NWEEAE  LTERRLEEEEAKETNFERER  EERERNEE
RS TEENREE - It - RPRE T ARRERETAEZEENEREA
BB AR A — 2 - IR B AN A S B AY AR e A8 28 80 ( Campbell and
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Watanabe 2001 ) @ FEEXREMSNEREZEHVBEFEERAS WAL
EXET N

MEFBEUAMBMEL THERESE - BEGSESRERN
2| (Comprehensive social security assistance scheme) + &R/ 2R55T &l
(Old age allowance scheme) - &4 & Z 5T 2] (Old age living
allowance scheme) @&l 4 A& HI/E (Mandatory Provident Fund
system) ( Lee et al. 2014;Siu 2002 ) - A - AOZ(EE QA HERIIERL
BEMNGEKE  BomEBLEESELDRIER - ZRERSZEARL
FER I 2 B9 EREE I LUREBGEAZTWEE - AAaER/A
OERNRBEEHRME FEEF ;, B ECmMEETEERAFHETHNIER
T BUERREMEEERENEZRA - Al - HXRERSITAAVE
B - ol DURARBCERHIEE B AR A EENSERIRZEEMENTE -
BEBEBEARREMBNHEETARISMMWEAL - |RI¥E Syden
(2014 ) W% - RREEMEEE . REMHEE SR ASKREEINS
TELEEM  URUEBEXENHE - £EHE - HEBUNEEMEE
ENRAMRAKERSRIEER - AlansaasE A AEesE (Siu 2002) -
MEBFEANBENETRMAEBHABSE - DISBAEERENRETS -
PURGEEIRE/ NBEEMERHE GBEEE (Credit union movement) -
EUICIENMBERAZREESESRRZORS - HRBIRBEENXERS AT
HFHRFELERBEEERIFETER - flEE LA EFPHEANGRHS
BEEERE - BERRE  SREANENRRE - E2REDBER - HUIEUE
BUFERFERILERAS -

B & E PR 7 AR - 5% - AR MAEWE 2R ER
AREHMBORSTHNEAMBENRBEMENER  RMERAENEREIES
1,687 - 158 200 BREXFEMNEER @ AEMURMEERERENE
BiE - A - ARNSBAEMBAREEFTBOMERRE 2L EF
WX OB ER—RIEEER  &#st2 L BB FE—ELEEHRE -
HRX  HRBEZSEERGATHANES  EFfETERaEBRNMER
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£ 2024 £ 5 B 5 £ 6 H&E B WhapsApp (8 58 RIFAR) & Signal (%
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% MANKERETRBENEL  NIRE  RAWE(CEME ? £
ELIRMEIBRET - 375%ZHENRETHRLAUE  ERETABN
BZED - 60%HRMAEEREER DML RHEEIBN - 40%:5R MR EIR
BRI ERNTENMRE  AIEERHEMNRE  MEEEREH
MRRE - ALY R - &F 7 2019-23 LB EINEBA - AN RE
BHECAHR@EItIgR Y -
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Tables

Table 1 Pearson correlations among the six variables indicating household financial

characteristics

Househol Consumptio Tax Housing Accumulate Total
d n Payment Expenditure d Wealt
Income Expenditure s S Savings h
(Q7) (Q8) (Q9) (Q10) (Q11) (Q12)

Household 1

Income (Q7)

Consumptio

n **

Expenditure 0.769 1

(Q8)

Tax

Payments 0.592** 0.479** 1

(Q9)

Housing

Expenditure 0.348**  0.378** 0.226** 1

s (Q10)

Accumulate

d . 0.372**  0.313** 0.355**  0.047 1

Savings

(Q11)

Total

Wealth 0.110**  0.085** 0.098**  0.025 0.110** 1

(Q12)

Note: Those correlation coefficients which are followed by ** indicating the correlation is
significant at the 0.01 level (2-tailed).
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Table 2 Results of hypothesis tests of no significant difference between the survey estimates
and the benchmark estimates

The null hypothesis Authors’ survey  Official survey Accept/Reject Ho
. . at 5% significance
(Ho) estimate estimate level
There is no difference The distribution The distribution
between the distribution of of domestic
! of households Accept
households by housing . households by _ d
by housing (P-value =0.06 9)
category of these two tenure/type of
category "
surveys accommodation
The distribution
of domestic
. . The distribution  households by
There is no difference )
L of monthly household size Accept
between the distribution of _ d
: household and monthly (P-value =0.86 )
monthly household income . .
income household income
of these two surveys X
(excluding
foreign domestic
helpers) °

The mean monthly
household income of these HK$39,047 @ HK39,351 °
two surveys are equal

Accept
(P-value = 0.64)

The proportion of
households with one or c Accept
more members aged 65 or 0.265 0.282 (P-value = 0.06)
above in these two surveys
are equal
Notes:
a. The mean value was calculated from the frequency table. It differs from the HK$35,944 in
Q7 of the Appendix which was calculated from the ungrouped data.
b. The values were calculated from the Quarterly Report on General Household Survey:
January to March 2014, Census and Statistics Department, HKSAR, Tables 9.1, 9.2, 9.3 and
9.4A.
c. Table 7.1, 2011 Population Census Thematic Report: Older Persons, February 2013, Census
and Statistics Department, HKSAR.
d. The sample size of these distributions have been adjusted to n=100.
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Table 3 Summary statistics of monthly household savings, saving rates, and MPS

Monthl . Marginal propensit
Household S)a(vings Sawr:)g Rate tc? savep(MpPS) ’

(HK$) (%)
Mean 8,537 15.35 0.53
Standard Error 468 1.38 0.01
Median 5,000 20.00 0.50
Mode 2,000 0.00 0.50
gt:\?i‘;i‘irgn 19,202 56.53 0.34
Sample Variance 368,712,405 3,195.43 11.56
Kurtosis 26 176.49 -0.01
Skewness 3 -9.96 0.00
Range 350,333 1,341.11 1.00
Minimum -138,667 -1,250.00 0.00
Maximum 211,667 91.11 1.00
Sum 14,401,314 25,900.08 890.11

Count 1,687 1,687 1,687
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Table 4 Housing categories versus the range of saving rates

Housing category (% of column total)

Public
Saving rate group housi anted Ovyned aned Other Total
ng private with a without a S
estate housing mortgage mortgage
S
Efegatwe saving 185  36.9 26.6 108 205 220
0% and under 25% 37.8 33.1 34.1 27.6 34.1 34.0
25% and under 50%  30.4 22.2 28.2 34.9 20.5 29.1
50% and under 75%  11.6 6.6 8.7 22.7 22.7 12.7
75% and under 17 13 25 40 23 23
100% . . . . . .
Total 100.0 100.0 100.0 100.0 100.0 100.0
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Table 5 Gini index of total monthly income, total family’s average monthly consumption
expenditure, total monthly household savings

Gini index
Housing categories Monthly Monthly Monthly
Household Household Household
Income Expenditure Savings
Public housing estates 31.1 30.9 53.2
Rented Private housing 33.1 34.2 53.2
Owned with a mortgage 33.5 33.5 53.5
Owned without a 339 333 497
mortgage
Total sample
respondent 38.3 37.6 56.1
households
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Table 6 Distribution of monthly household income, expenditure and savings by decile group
% of total monthly

Decile group Household Household Household savings
income expenditure  Positive Negative
1 (lowest) 2.00 2.11 - 87.24
ond 3.64 3.62 -- 12.43
3t 4.99 4.65 0.36 0.33
4th 5.79 5.77 0.19 --
5t 7.37 7.10 3.82 --
6 8.53 8.63 6.81 --
7th 10.58 10.48 8.77 --
gth 12.75 12.81 12.87 --
gth 15.74 16.52 19.60 --
10t 28.61 28.31 46.50 --
Total 100 100 100 100
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Table 7 Housing categories versus savings motives
Housing category
Public  Rented Owned Owned
housing private  witha  without a

Other Total

0

estates  housing mortgage mortgage (;) (%)
(%) (%) (%) (%) ’

Precautionary 58.8 (‘1“7"1 41.5 412 386 486
(46.5) §oaedn Az @n (100
Pay off debts 23 (1;'3 7.7 0.9 23 3
(30.0) 5 (600 (6.0) )  (100)
S;rZ;eseeible majer-— 439 (Bé 13.9 12.2 11.4 13
P (38.4) TQos 196 (@23 (100)
i‘fggﬁ;‘:ﬁ“ﬂal 1.4 (15'2 4.0 37 45 27
(19.6) To@3 @3 @3 100
Buy or renovate home 31 (égg 3.4 43 11.4 59
(20.0) §QIo a5 (50 (100
Education 1.1 (}gg 10.5 1.6 45 113
(37.9) §a19)@sy) D (100)
Retirement 8.5 (}3'2 12.7 210 205 132
(24.8) Toass @33 @n 100
Bequest 0.9 (12'2 0.6 1.4 0 09
(40.0) T3 333 0)  (100)
Not sure 0.9 (33'8 0.6 1.7 (lg'g 1.5
(24.0) S B0 (240 5 (100)
(Total) 100 (11908 100 100 100 100
(38.4) N9 09 @6) (100)

Note: Figures without parentheses are percentages of column total (within housing category);
figures with parentheses are percentages of row total (within savings motive).

24



Table 8 Housing categories versus savings determinants cross tabulation

Housing category

Rente 0 d Total
) d Owned whe (%)
Public ) . without
. privat  with a Other
housing a
€ mortga S
estate h . mortga o
o ousi ge (%)
(%) 0 ge
ng (%) (%)
(%)
Salary income 43.1 38.1 34.1 39.5 38.6 39.5
(41.8) (183 (16.5) (20.8) (2.5) (100)
)
Income from Interest, rent, 2.9 9.1 6.8 6.3 6.8 5.6
profit (20.0) (305 (23.2) (23.2) (3.2) (100)
)
Housing expenditure 3.7 19.7 17.0 34 9.1 94
(15.2) (399 (34.8) (7.6) (2.5) (100)
)
Food expenditure 18.5 5.0 5.6 12.5 9.1 12
(59.4) (7.9) (8.9) (21.8) (2.0) (100)
Medical and health care 8.2 5.6 5.6 9.4 15.9 7.7
(41.1) (14.0 (14.0) (25.6) (5.4) (100)
)
Clothing and footwear 2.5 34 3.1 2.6 4.5 2.9
(33.3) (229 (20.8) (18.8) (4.2) (100)
)
Education 10.6 7.8 11.5 13.9 11.4 11
(37.3) (135 (20.0) (26.5) (2.7)  (100)
)
Transport 1.9 1.6 2.2 2.3 2.3 2
(36.4) (152 (21.2) (24.2) (3.0) (100)
)
Entertainment 4.6 4.7 6.5 7.1 0 5.4
(33.0) (16.5 (23.1) (27.5) (0) (100)
)
Repayment of loan 1.2 1.6 6.2 0 0 2
(24.2) (152 (60.6) (0) (0) (100)
)
Not sure 2.8 34 1.5 3.1 2.3 2.7
(38.6) (22.7 (11.4) (25.5) (2.3) (100)
)
(Total) 100 100 100 100 100 100
(38.4) (189 (19.2) (20.9) (2.6) (100)
)

Note: figure without parentheses are percentage of column total (with in housing category);
figure with parentheses are percentage of row total (with in savings determinant).
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Table 9 Household age groups versus household with positive/negative savings

Household Number of Number of

mean age households with households with Total

group negative savings positive savings

Under 25 41 (36.6) 71 (63.4) 112 (100)

25 and under 1511

65 339 (20.5) 1202 (79.5) (100)

65 and over 21 (32.8.7) 43 (67.2) 64 (100)

Total 1687
371 (22.0) 1316 (78.0) (100)

Note: Figures in parentheses are percentages of row total.
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Table 10 Housing categories, household age groups, and adequacy of savings

Actual savings is less than expected

Housing category Household savings

Age group* (% of total respondent households)

Yes No Total

Public housing estates Young 68.3 31.7 100

middle aged 64.7 35.3 100

Old aged 62.0 38.0 100

Sub-total 66.2 33.8 100

Rented private housing Young 65.3 34.7 100

middle aged 59.1 40.9 100

Old aged 62.5 37.5 100

Sub-total 62.2 37.8 100

Owned with a mortgage Young 69.0 31.0 100

middle aged 63.7 36.3 100

Old aged 56.3 43.8 100

Sub-total 65.3 34.7 100

Owned without a Young 715 28.5 100

mortgage

middle aged 50.0 50.0 100

Old aged 42.6 57.4 100

Sub-total 56.3 43.8 100

Others Young 64.3 35.7 100

middle aged 47.1 52.9 100

Old aged 53.8 46.2 100

Sub-total 545 45.5 100

Total Young 68.3 31.7 100

middle aged 59.5 40.5 100

Old aged 54.7 45.3 100

Sub-total 62.9 37.1 100

* Young household group with mean age less than 35; middle aged household group with mean
age 35-50; Old aged household group with mean age more than 50.
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Table 11 Household financial portfolio

Positive/negative savings Adequate/ inadequate
(%) savings (%)
Financial portfolio . Adequa Inadequa
Positive Negativ | Total 1 t Total
| C
Cash 22.1 20.8 21.1 19.9 21.9 21.1
Bank savings accounts 22.0 20.0 20.4 20.5 20.4 20.4
Time deposits 10.2 12.2 11.8 12.6 11.3 11.8
Stock certificates and/or bonds 9.9 10.9 10.7 114 10.2 10.7
Gold 2.6 3.5 3.4 3.5 3.3 34
Life insurance 10.4 11.3 111 10.7 114 111
Investment Funds 5.3 6.1 5.9 6.3 5.7 5.9
Mortgage payment of the principal 3.1 2.2 24 2.1 2.6 2.4
The accumulated Mandatory
Provident Fund (MPF) 14.4 12.9 13.2 13.1 13.3 13.2
Total 100 100 100 100 100 100
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Charts

Chart 1 Household saving pattern by different housing categories
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Chart 3 Household saving pattern of household age groups in public housing estates
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Chart 5 Scatter plot of monthly household savings and household mean age in Hong Kong
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Appendix:
The coefficient of variation (CV) of the estimates of the main variables in the survey
guestionnaire

Questio .
| Variable Estimated 1~/ gy
Number mean
Section 1: Household Demographic
Characteristics
Q1 Housing categories n.a. 1.32
Q2 household type n.a. 1.61
Q3a  Number of household aged under 18 12.5% 4.05
Q3b  Number of household aged 18 and under 25 25.0% 2.52
Q3c  Number of household aged 25 and under 65 52.8% 1.13
Q3d  Number of household aged ,65 and over 9.8% 4.43
Q4 Number of income earners 1.86 1.02
Q5 Household economic decision maker’s gender n.a. 2.15
Q6 Household economic decision maker’s education n.a 0.53
level o '
Section 2: Household Financial Characteristics
i HK$35,944
Q7 Monthly household income (US$4,638) 2
. HK$19,767
Q8 Monthly household expenditure (US$2,551) 1.91
HK$14,071
Q9 Annual tax payments (US$1,816) 7.73
. . HK$6,480
Q10  Monthly household expenditure on Housing (US$836) 3.58
. HK$349,782
Q11  Total amount of household savings (US$45,133) 8.74
HK$2,603,377
Q12  Total market value of your household wealth (US$335,920) 15.26 1
Household Savings Characteristics
Q13  The most important saving motive n.a. 1.91
Q14  The least important saving motive n.a. 1.27
Q15a  Saving portfolio in the form of cash 20.9% 1.52
Q15b Saving portfolio in the form of bank saving 202% 145
accounts ' '
Q15c  Saving portfolio in the form of Time deposit 11.7% 2.82
Q15d Saving portfolio in the form of stock certificates 10.6% 307
and/or bonds
Q15e  Saving portfolio in the form of Gold 3.3% 6.57
Q15f  Saving portfolio in the form of life insurance 11% 2.97
Q15g  Saving portfolio in the form of investment funds 5.8% 4.68
Q15h Saving portfolio ip t}}e form of mortgage payment 2 4% 791
of the principal
. Saving portfolio in the form of the accumulated 0
QLS mandatory provident Fund (MPF) 13.1% 255
Q15 Saving portfolio in the form of other financial 1% 1226 +

assets
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Q16
Q17
Q18
Q19
D1

D2

D3

D4
D5

The most important saving determinant
Marginal propensity to save (MPS)
Household saving pattern

Adequacy of savings

The derived variables

Household size

Monthly household total expenditure

Monthly household savings

Household saving rate
Mean household age

n.a.
0.5
n.a.

31.7%

3.27
HK$26,244
(US$3,386)
HK$8,537
(US$1,101)
15.05%
38.69

1.93
1.57
0.68
3.17
0.96

1.95

5.48

8.96
0.72

Note: coefficient of variation (CV) greater than 10% are marked with the symbol { and
should be interpreted with care due to relatively large sampling error.
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