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Summary

Immigrants from Mainland? constitute an important part of the Hong Kong population, and dynamic
changes in their socioeconomic status have significant implications for Hong Kong's development.
Building upon the previous report based on the Population Census of 2001, 2006, 2011 and 2016, this
report incorporates the latest 2021 Hong Kong Population Census to update the analysis of mainland
immigrants in Hong Kong. Specifically focusing on the 2016 and 2021 census data, supplemented by
surveys from the Society of Community Organization (SoCO), this report analyses the impact of COVID-
19 pandemic on Mainland immigrants. Key findings include:

The number of Mainland immigrants in Hong Kong were severely impacted during the
pandemic. The delayed arrival of school-aged children potentially affect their opportunities of
receiving university education in the future. The proportion of mainland immigrants residing in
Hong Kong for less than a year decreased significantly by 60% in 2021 compared to 2016,
indicating a significant impediment to immigration due to the pandemic. While immigration
numbers recovered to pre-pandemic levels in 2023, the delayed arrival of school-aged children
can have long-term effect, reducing their probability of attaining university. This particularly
affects children from families with limited resources. Mitigating the negative impact on this
group of children in receiving university education is crucial for Hong Kong's transition to a
knowledge-based economy.

The effect of pandemic on employment income can be persistent for low-income Mainland
immigrants. According to surveys conducted by the SoCO, low-income mainland immigrants
exhibited a "high employment, low income" trend during and after the pandemic, reflecting the
economic pressure forcing them into low-paying jobs. The income impact on low-income
mainland immigrants could persist beyond the pandemic due to employment income inertia.
Among the employed population of low-income Mainland immigrants in 2019, over 60% of them
experienced lower income in 2024. In addition, about 21% of this employed population became
and remained unemployed in 2024. Among those who lost their jobs in 2020, over half of them
remained unemployed in 2024. This phenomenon is consistent to the phenomenon of hysteresis
unemployment found in other economic studies. Measures assisting these people in re-entering
job market with positions that reflect their potential economic value, in addition to short-term
assistance to address immediate needs, could contribute to the poverty alleviation in Hong Kong.

School closures during the pandemic negatively impacted parents, especially mainland
immigrant mothers lacking support from family networks. The pandemic affected employment
probabilities for almost all working-age populations, with widespread school closures causing
significant disruptions to parents' employment. Mainland immigrant mothers, particularly those
lacking support from family networks, faced severe challenges in employment. This experience
provides important insights for future school closure measures and opportunities to enhance
employment for mainland immigrant mothers. Strengthening support for parents in taking care
of their children through schools could significantly aid parents' employment, especially for low-
income parents. Childcare support outside of schools and measures enhancing remote working
capabilities could increase parents' employment probabilities.

Mainland immigrants help slow down Hong Kong's aging population. Without the immigration
of people from Mainland over the past 20 years, the median age of Hong Kong's population in
2021 would have increased by 2.3 years to 49.6 years. Additionally, the child population
representing future labor supply and the youth population representing young labour force
would have decreased by approximately 20%. To counter the aging effects of these aging



e Labour force participation, income, and poverty rates of Mainland immigrants improve with
years of residence in Hong Kong. Mainland immigrants exhibit lower labour force participation
rates and income levels compared to Hong Kong-born residents upon arrival, with higher poverty
rates. However, with longer residence in Hong Kong, their labour force participation and income
levels converge with those of Hong Kong-born residents, and poverty rates improve.

e Background of new immigrants from Mainland becomes more diverse with increasing
alternative pathways for them to move to Hong Kong. Traditionally, majority of Mainland
immigrants came to Hong Kong using the one-way permits for family reunion. However, the
increasing alternative pathways to Hong Kong has led to a more diverse backgrounds of these
“new immigrants”. For example, one-way permit holders were more likely to engage in
traditional industries while those using alternative pathways engaged in finance, insurance and
professional services.

2In this report, an immigrant from Mainland (or Mainland immigrant) refers to a person born in mainland China who
resides in Hong Kong. The more official term is “persons from the Mainland residing in Hong Kong”. This report follows
the convention of using the term “immigrant”.

5



FEIFIAR] - 1 AR

AR N HIES BB

60%

[ )

Ll

1. B AR A SRR R -
281k

FEE AT R B S T AR E AT TR - AR E IR E A
R RELEN R > AR NS RIEET BRI & ERB R E
b AURERF NERRE - NI - A= XL 2016 FH1 2021 4
YN I AR B 52 B0 P R R A 2 155 PR 2 175 B0 e 'y 25 e ] 2
&

1.1 BRI R R R

AEAFA 2016 F41 2021 F NCIEE TR/ DR 1 FRIA IS R E
5 AT B NS RACERT ZAURE - [FE > IRBEAE R
FEARABR F(ERER B &S A e a &Rk AMEERE H G
TEET AR (RIS & DL R AR RS IR EAGE (R ACE R TR
J7iE#E > 52h Cheng ~ Zhang fil Kwan (2021)%) - ARgiE—2
Tt B DA RAR R IR TN HeAt 5 B N RS RV 2

FEIERREFHEAEEEDT 1 RIS RAVISEETE 2016 42711 2021 £EAVERE

EZ= 1.1.1
Bk
m04 u
m40-44 u
m70-74
8.0

59
45-49

w7579

0.0

-8.0

__m
: - I .I-.-. -
-4.0

m10-14 m15-19 m20-24 m 25-29 m30-34 m35-39
H 50-54 W 55-59 H50-54 m 55-59 m60-64 W E5-69
m 80-84 H 85-89 m50-94 H 95-99 m 1005 4L [

JEERLE ke

STEFTA AR [FENER B LA E#I5R -
4 Cheng, Yuk-shing, Zhang, H.L. & Kwan, C.Y. (2021). Mainland Immigrants in Hong Kong: Dynamic Changes in

Socioeconomic Status.



B 1.1.2

NREBR R F A FTBHE & BRI HE AR R

70,000
60,000
50,000
40,000
30,000
20, OOO

10,000

BRI

2016 I "

24,669

2017 —
2018 I

2019

ANREH IR

2020
2021

31 m2021 m2016
57,296 | FHE AL ABESHEI

R ICTC 1,860
..E'M_”} } ',_\:{._. _lj_;'j s
EFAT N8 57

14, 819 /BB L HE 8,611

o Ol L S 9,065

0 5,000 10,000

2022 I

2023

£ 2016 £ > & 1000 HEBERT KA 5 (ERIF 1 FEAHEENA
HIFZER - £]2021 £ - IS (EEEFRNME MEZEE 1000 HfERPA 21(F
ZBISEE IR R A T A% B - A 2021 4 5 2016 F&E AN
CIorRIET 709 B Ak 701 B AHEET - 1 SEPEBRY AR R AT
2016 fE[Y 3.6 & AfF 2 2021 A9 1.4 B A » g ZE 60% -

BB EBRRER DS NT B AR RACE R B

JEHEDRY 1 RN R B IR AR ACBAY (S LR 2016
FEEFT 6 {HETE > BINE 53% KB iEE IR AR R E R
AR R BECR - Hop—E RN RE B B ITE 7 A
AL TIFRIEN - B 1.1.1 Bor > JEBRESRISACE At
rf > 35 £ 59 BRAY T E LI AN MG EEEAE B Tk - FIEF > #A
PO AT ~ JEAH SRS A BB BB R R LR ~ RHUAA ABEE
# (B A ALt B F IR B SE AR AT %58 H R A T e
BEERRIE o MEARHS A ABTEt SIREFH A AT F 808 HIET
HI1E 2021 Fi 2016 FIRG [ T HE S ADAGE - ([Higg APt A7
”riﬁﬂélﬁiiﬂz%%ﬁi‘éﬂ%@l%%%#ﬁlﬁ_ﬂﬁ{lI’SIW%%E@Y% FHEEHY
TAFRIRETEIE 2016 422 2021 LR HVERIE ST 7 Ry 13%H1 29% - R
BBUFAVEREER - JelBE 2020 Fo)580F - BT HIHH RS ER
2019 FE iR T 40% -

DUBRRE S8 A Y PO L= R R AE T4 LA A L SRASHORERIE - B
Fi BB S ACE YA RE AR R UK EE F R/ HEY - NEEAEE
BRI E S I e e A R o



FEFF ARG AR S

AT 1 EHIN

R 10 2 14 Lk

15 £ 19 pRfE (5L
EE KHYEH

7N
5 {(EEEN

ERHNHIERBNIAORESERE » fNERERZEER
R o BLEARFHACOFTERIN

ERFEARAT N HACERS R > BR T A NO#eZ 2 241 > 10 2 19
PR R TP/ NS e S B A B AEAG EE R BRSO BRIR - FE5F
BREREACBRAYEAR VRN 1 Ay AT > 10 2 14 BRAERIGEE Tk
2 {EE 53EE 2 2021 52 3% - 17 15 22 19 BRaAIRAT Nk 3 {5 53 Bh
£ 2021 /Y 4% - [FIERERIER RHTE S ] - E—WHE
BB E BN E R AGEE A /N2 e 4\ BE - H
N HIERAE N BLE 2018-19 EEHYIIRAE 7,951 AfEZE 2020-22
FREHPPRE 3,832 A > T T 52% o i nRE B i EF T8
FLEACAGERYERF - R D T FRE i 2R E 720 - YRR
GEEH TR - BB AR REBE A ERAY RS S5
g NItELZREFEE M EB BN A R E > REZREATE
2R E > Fral BB EARRACE - RIEEEF HEZAVHE -

EfFEERE  REBEMBUTESE > SE NI RERIVAEE T
EEA EREETEIEHAE 2023 4 1 H 8 HEH#HE - ZHkEZ
TR TSI BRTHI K -

Bz 1.1.3.
BHRAEE B /NER R (FH R ) AR B AUAN KB E L S5 (HERED)
ANEB
B A EREAVEELE S E (Fodh)
45,000 A SN A NERER A () 20161
40,000 BHRAZNM AR () 37,087 : 10,000
35,000 50,707 31123 000
30,000 26,104
25,000 5, 6,000
20,000 4,488
15,000 2, ) 3, 4,000
7 0 ' ,343
10,000
9 2,000
5,000
0 0
2018 2019 2020 2021 2022 2023

BRAR - #55



1.2. GRS RS R ARV

TEE R BB ARIEITE - BBE 2020 FF IR G
6.5%HYEH ALK UL - ELUBEA R R T > siET SRR 02
FIE - JEIFAT > FRISEREAR RO B AR ERAY 3% > 2
TEEBIREESE - RERAIZHAE 5.8%  ARAFFEFEEZIN
Xy 4% o ELEOR M > RZAARES B EHORR LSBT -
R FERRD T E NP FE R E TSP - ZE T2 8RE
2019 fEHY 60.7% %4 [ ZE 2022 £/ 58.2% - 1FZMiEFEE T -
AERIE 2016 FA0 2021 S ALEET - FIRERFHE LAY 18 £ 64
PR LAESER ACTERL » i N HOAGERS R TS IR R

fRIE 2016 1 2021 FANOFEEER > TIEF#IR ACNEE AU
AH 2016 4FH7 16,662 i 72 2021 41y 17,596 AT 0 FHiE
5.6% o 1] AW RT 2K 2016 FERE BRI R R o HR
PEEAONEE TEAEEEESE 7%  H RN TIEFiRIR A O
FUECER R 1 (B o7k -

&2 1.2.1 IR IR A2 U575 > 15t 2016 ££.2 2021 FEEEE TE
SE AL R LR BIEH T E NI ARER - TR - gSEEE Rk
EAOR TRy 2 —R AN & - BAELARR - WHEE 7
FRLL PR CMERHER) MEEDVI 7T EBER (TR
R NEIREEAARE - EEA ERBAESAEE - T
EHREEELR MEON 17 2016 22 2021 FEHE TEM RN T
TEFie NOWASE & - JEIBIIRRIRESELL R TN T 2016 4£2
2021 FH'E TEW R TIEFR AOUARE R - Hod > 7

BE 1.2.1.

2016 F£2 2021 £ TIEF R AL ASGWA B L E

2,500

2,000

1,500

1,000

500

-500

PAETON
m A TR 950
e INBlz 2l

1,144

935

-209

17 ety
;ﬁ“ ;=

1,595
1,211
1,135 1,047
861 I
164
274 64
At H AR TE S WIS WIS

(EAE7EHLL ) (B DFATEE)



HHTRS ERHVESEEER TR TR BRI AT A 2]

1.2.1. BEsRSRE(L

EEERSELE R LB 55 8 N RV E IR - AT atamE s i
FLFELLRATZEE - 2RI > P B R R (A AN R R % - A
AAIEEHEERE - NILAEZIE Wong, Cheng I Man (2024)° #Y
FEC URREREGRIEAS (Probit Model) » fEF RUHFRELRE « TIE&K
BRI HA R RNREEAVEIL T > (55 18 £ 64 st LIFF# AH
AEEREAE 2016 A0 2021 FFEAYBLEMREL - (il 23 B &
A AN AHACER RIS o BN BRI IR R R -
A B F B DA AR A 1o Ry B N 1 —— A ERER RN 43 5%
[ERAE AR - 28 S EEEAHAY 72 AR R R R HA R MRy
AIEHH] -

1.2.1.1. BB AR S LRE

FEE ARSI 7 SRR RATBSE TR &R - LB
(ERa-a-Z "
[ 1.2.2. 5208 - IR TIEEiR ARy BE S BT KRR E

B 1.2.2.
—ZE HEERE - BN 43 RIERE 2016 ££5E 2021 F£EREILRE(E
J=hay
2016 2021
WIS IS (AR /D IR 74F)
66.02% 64.96%
m A AR R 76.90% 76.40%
78.17% 72.33%
81.33% 78.58%
63.75% 61.18%
- L 76.96% 74.82%
78.42% 76.65%
-7 -6 -5 -4 -3 -2 -1 0

5Wong, Kin Ming, Cheng, Y.S. & Man, M.K. (2024). The Effect of School Closures on Parental Employment: Evidence

from Hong Kong during COVID-19.

10



TEB B AR
RS RAITEERCR > 3L
SETRCRAERIE A
A fEERAY

2%

AT 7 4
BN R
i FEPANE L= LITRE Siraleg)
BRI T S
LERE I BAT

8 (EISPayt

e A B A EENHACER K > 2021 FHIREEER AR 2016 4
NBE - FERTA RS - BERYECE 2 EHUITER MR R - Li—F
TEEBEAE - YA P22 43 5 BIE RG] - 2021 FHFLERRLY
F581.33% > 1 2016 51 78.85% [Nk HEAT 3 [ I 737%G  ZA0f - Pk
BRI RATZAITEE R - ARFRNRATHEER - A&
£ 2016 SFEAYFLIEMRER - fEAE I AIBRIE B 24T 6 (515 7%,
B RHE R 2 45 -

MBS > BRI ZIT Ry - RN R
FLSEPERERIEE A =i 0.5 (5 78 » PR S IRAVBESE IR AE
FEIERISIE RN A E R 1 (EE 28 BN SRR E
PEAY 3 53l - ZAIM - RIS RO SR A 2 RO T B Al s S
/N PR Y 1 EE RS - A B EEETAR AR A ERAY 2

i -

SIS > NHHTEE RAVEESERER R B RIA S DA EER - 1
SR B — = -

HEREH BN L BB EITE - HRERFEHIN 75
ARSI - AR ACDRERAITE

[ 1.2.3 FI A 7 E2 R R (G TR AR SRR S » SR ACHE L
AW BRI N ACGE B ERS R ARER - e 1 B Ry S T it T B2 A [E] SR
BRAHAYELSE o Horp ) e LA N A -8Bl ERY S M SRR BRI =
PR EREEAL > 2HFUE U BRPRE - ERRE2EEZENN
#EMEHE R > AR PR EIEN AL - KEEIEN
Pt M ECRFAL - ESEARRENIR & 8 (B 0Bt - TR &

=]

(R 1.2.4 W, > BEASRLEA AN S MR BRAE IS AT+ 25k
BT Bl Rt 1 ~ L8 ~ ZTESE ~ SR ESE « Hall kGl
e ~ BIESERESE RITBURE S » R T RN E SRS - BT
SERER AR G BRI PRIERUSE JT I HRIN AR © EalOmEHZE

&7 1.2.3.
FEARFSZERET - —REHH) 43 BR AIFE 2016 ££5E 2021 FRVRLEMREE
=Pz

- ]
= $K - = =
= B H X B =
Bk = B H +
< i = i & s
A S A R -4.02 -2.73 1.84 1.02 -4.14

W2 [C (AR 742Dl ) -4.83 -4.15 -3.20 0.68 -5.37

W EE [ (JEHE /DR 74E) -1.90 -6.01 3.47 -8.01 -1.35

A 2R LS

0.53 -1.00 -1.46 1.00 -0.34

WHEEE [ (74580 DL ) 2.10 -1.00 -0.66 0.88 0.11

W EZ [ JE A/ DIR74E) -1.31 -4.39 -0.29 0.68 1.31

FE10%ATIRE K e - (SRR



E7 1.2.4.

2016 FEXATHEEFREAMBMRAER REE AL LE » DURAHBITSE 2016 = 2021 £EHEERE
BEAOHE(L

Btk

FREE TSRS LA R A E BN R R A L
ELA s R4

-0 -0 10 30
g gaeer
B
i |
S R TBONAS I
3 L
ey .
wex
remensr [l
AL [ A e
wi e —
spetkraee
AT [
I

o

© ISR IR R A TR SR G EE A R A BRI R E AR
IMHSAEZERAHIU Y 2 — NCIREH O ~ b3 ~ TS > 1 2021 £
HEEHE 2016 Uk 7 17% > SKHGZI TS RERAL - K - 1E
FeiF I EE e S PRI L - E Z RS ATTSE > 0t T~ 3t
TTBNERS > HAS 2N BT KA V2 -

P2 MRS A RE RS T T B R ~ ISR TR B I/
K

B QOATRTAL - PRS2 TR AN DAt 8L - fE20i R
BRI TRAGREEN AR LR AR A AR B R - A el R PR R
MRS R AL MA/NESCU T EEN AR - SRR AR & 2 R
FIEE R R Ry THIR - IR A 2 BRI SURTRS ERHFHIR & 1 (5 5385 - ifi

MTES> REREAHIIS IS 2021 SEAYRESENEAREE 2016 SE 5t 2 5 7RG -
7% 1.2.5 % 2016 5= £ 2021 R [FIT TG RIS E A LRI RN
FEAT SRAS (RS2 EE A 20 MRS R BS 2 PO R AV i AL I (5 B

44 TR - B T AR BB AR LA TS AR S e 125807 -

BIRRUR - B - RN EAOKBUE « SRl R SER A AT
T BRI AL (S LR R AR B R R IR TR TSE » B TR (R
TR RS B AR A CHSEE PR A pi s A\ LRI THIE - (R4
ERITSE - (RERE MRS RALGRZ TR NI 5 oy EEAE e iR AR A

12



Fresiin > BRI 200 RAE IS LT3 T 2B 17K - DAEE
15 B AH B P B 2 R Bl > B2 AT SRR SE AN DG B AS k2% A I LR Bl
2016 4Ff] 4.8%HE7EZE 2021 4F1Y 5.9% » H4TELEIEREHE 23% - [E]
F > BLHR A B REE N RER R N 20 MRS ISR =7 44% - T RERR
PR RSB R E T E AN bt B AT 1% -

ER B EEIF R BUECE L R e ST MR R — — A L
A B ER RS IR > ERE R SRl i T SERVAGEL 8%
AR - xRl sl AT TSRS A 2 Mo S IRV sESE (LR 2016
Y 34%HE—DIENNE 2021 £/ 48% - [Flky - AHIZCHERTRE RAE
SRl RN E T TS RESE A DI PR AlE B 83% -

FEEH AT o xRl Rt EET TR AL A RS IR SELE BIE AT i - 2
AIRE B T RAE R R = REE R B E EENF KO AR - 2R
{EREESNE - WHIAGER R A il foth FE 1728 LU B R
FOKIMAEHRRALEY > FTRE s BB, -

13



EZF* 1.2.5a.
FTE(ERESE A IS8R © (REBRAHZMR RAT SR TR AT

J=Pa s
60 <5 Rl R e S
FRRAR R WEE o R B ARKLE
e
Ei%%4‘ e SR ASFEARANITEE - RIEZT

S SRR R R
i '
HTr @

# AO(E BRI EITEA
-60 -40 Q 40 60
R4 =% N K TR

LB

BLBETESE A CAV(SEL S
A -

%m#f

k@

zenrmny: @
-60

TTHAN RS A IR+ (R I RS [

(RE ST JNEL (g 5K (B2 Y NE

[ElZ% 1.2.5b
TSRO SR - SRR RANER TFEER A D

B4tk
60
gg Sl e M
=Y 40 T ERASREBETE » RWGAT
E o . S 1 S R BT A A I S
5 AT HE (LR A A T A R
s b | 15 L 2
k22 20
g%i S
4 - B A A e
1I1]: \. 0 %fﬁ .
-60 -40 -20 - 0 20 40 60

*%
‘%ﬁ%

. i Jﬁ:*’ l !ﬁ%&ﬁﬁﬁw

TR
@

-60
BESD-E INEL 7R - AR(ES JNE

TTEAL RS AT




BIEAEE IS Z AT B
A BRI
B RATHESERREIL
AT LHEBAL

2 1 EI=Pag

1.2.1.2. EIFHRERENAMIGE XS
HYEESR

fRIZEE 2016 R AL &R - 18 £ 64 st LIFFIH AT - 5
HEM (2217 p%) REHACLERE 24% - Hf AR KA
JEH VT T RN ACERS RV LEAR S 30% M1 43% » (NI E
HEM R BN RS E RSB IR EZ AR -

20 > A/ DUTFEEEE T AT R R U > SEEEE R A L
& - Al > WIFERIRHI S8R S EAE S22 FE Iy - ] UREE SC B
IRRE L EAVR S - R A BY IO B RLELER - B > 2242
P Fe M E SR HE TE R B E - G0 T SCRHER R
BT LHIRE > BERT LHICERLEEN - HRNHIACER R
AR R AR AR RSO E - ERE MR E I Al Ae
HERNEEZE - AEEETE W R BRI AEsEER -

B ENSIEPECHRERE - EhEREisarntE R
RRTE

BN E AL ERERMPME RAGH - 5ASRREEN I
TULHIEE N LR ZRHSES R A S E 2R - BR
1.2.6 B - BIEEEIS 2R > BAES R REA A T ZHE
18 N AR A A A& BRI SERER S AR 1.5 71 3.5 [ 5
Ty o ERWHGITER - EEEREESE 21 HE 08 BNERE
2= 2R 2% M8 AT RE BRI RHE R B s il AR & -

2016 4 - — R TEREE 43 BB IR

NG HTIAEEAL

&% 1.2.6
90%
85%
79.97%

80% 78.49%
75%
70%
65%
60%
55%
50%

Attt AR

N EHER T

0,
74.57% . 43.99%
72.24% B
. 63.72%
68.71%
86.40%
L
53.75% 91.20%
N FLES N Al JHb LR [
PRSI (BB7ERL 1) | MR (BEIR7E) o, . o

15



TR
S B HY T SRR RS
FRAVESERR R
AR SCREHT LSRR
A — IR - BElE

Al N

9 {7 73 Bk

BH

IEANEA S AR FEAE R — A - BN SR ER TS T B
T AT REARIE IR T V(L - L EAE LR RIERT A B
HP B2 H AR TR E - o 5ANRABSAET
LIRS AR IR 2 R TR 4 4% -

ERE I SR T LHRE - E—DITRMENE

ﬁfttﬁﬁ HEE T LSRR B B AR R S | o FHHE
P EIAR A RBE RS SLE BH DR R - DN AEAREH

Wfﬁﬁﬁﬁﬁl%%%% T £ B RER AR R -

R RS SR TUE RS B > s T R A 52
FERR RS T S R IGREE - BB 1 27 r B2 %
15 B T RHIE A IR s S S SR B 4T % - I BH 16 5
17 B TR S e R B L (RIS > et Loy
EIRER) - BRI R - IS EEN (250
SEIEI) - B /20ERE 16 bl T 5 S S R R B £ T K
KIS RHE IR B R i S 5 RS (B DU T T4
R -

EBEA 2 2 15 T CHIRBHEBESERCRERIRST > 55 2 2 5 52y
BRI SEECR BRI A 6 2 15 Bk T LHIBER R (K © 32 Al REBLAHT
77 2 £ S A EHE R F HHIAMEE RS - 16 £ 15 piiE
Higepez e Hf#E - Wil Z 2SR TR -

HINEH 6 £ 15 s LIRS (Ee 2 ERT BRI - Wit
RZERITREA - BA 6 £ 15 5t LRI REERUEE IR
Nl Nk 9 #5 7%:  EEAHAER 3 (#E rREkIERT 3 4 -

EZE 1.2.7.
—FE TR 43 BREMELMEAE 2016 SR8 2021 SEHYRISERRE b

[ERay:

0.09 |

EiH16-155% | LHIBEHAT R [FERE

WS RS R
A AERER (BEESRTE)  (BEDRT7E)

16-17/% 0
-1
) -2
6-15% 4

4 -3.22
2-55% -5
-6
-7
RHTL -8
-9

-9.05

4
o

16



&7 1.2.8.
—FE TR 43 5% 0 BA 6-15 BRSLEREE > £ 2016 FR5E 2021 R RIBIEMRE(E
=Py

FEaELE JEH ML B ER AR
2 m i wEH 0.41
0 —
- . ]
4 -2.70 -2.21
6 -4.40
-5.67
-8
-10 AHH R R 36.49%
-12 -10.83 MRS ES (EB74- 0L ) 13.30%
NHIFS R (B DA 747 8.21% %R TP
ENC AR EEES 0.93%
NS (B 7 ) 0.68%
AR 90.36% PIHITRS R (12381 FATAE) 0.64%
PHEFS B (Jei74EEe Ll ) 84.74%
WIS B (B DA 74F) 82.71%

FEFENERT > NHIHTES IR EERAY LSRR C AR - S (B bRy
[ e i AR S BRI P KT A% IR BERRAY sl S 2 R N (= SR A —

L7 VN
RESTIRMAER TAEREST > BRI ER RSB 2 ER
FTRARH

B E R R T R IR TV B > ELARE S MRl 1 2OV BRI RIRy
REBIRE S E R 2E R - [B% 1.2.8 BUr > BUHBERFSHAER
(B L& REAE FAZE _EIRHARRE S P2 - RS B A o SR S 12t
EHITE - Ko WERERE LR > SEREAR EI9ARNIE
RIS EIEE - 281 > PNHUET S RAE B R RS A E 5 (L5
EYEEARARE A A L A R R B -

TRIZAH AR - CREA SRR AR E ——HI7 LAV CBERISME L
 MHE AT IRRE T 2O iR Bt — e R RS2 i - EREEIBE AT RE
BT BB CH AR - IR ESREEFIITE - WIEHR K
HFARBHEE - REEEITHEDI AT -

IR > AR E 2 e RER TAELURES =& EHY2E - i5(H
TAEZ DA AE TR 15 SR 7 22 B R MR T OV B At SR 2 2 -
FRIZE BRI (E AR EAE AR TIERE AR R E AR TIE
RETT > [EIFR 1.2.8 HUR > BRAWE AR LIFREIAVERR - hTsise
FHEERA B R AR RAER TIFRE NHIEBRIIA B —F - A
MM > (e HETS REREPEER TIFREL R - /D aE S 1
HILAE



1.2.2. BERWARE(L

HFEESEEE R ERRE - AT ARIEE R RN L AR RA - B9
PTEIBR AR TI BB A K - 28000 > B A A& €E 8
REFEL - MIEEORAY A OIS & &R T s U ABIREHY
S o AT - {2016 AT 2021 A A IS EIGA - fERHER
AARER - N BRI - IR 5E 208k 2016 4
ZEIEHRTHI A IS - R A EEER - FELARERAVEEIR
AP BAERRA LS EEHEHER > Hekls 1%H3E & - AR
FOPSHEHTRS ERAVRGIE ARSI Fs 13%A1 22% - FRE B
& EEEE ARG H A B AN RAVEE - AREREA AL
SRS HARMBET AR - [BFR 1.2.9 FRFSWL > Frakid$
Y 10 Hfr o BEIU AR & 90 B Brsis - Hep - A
H% I BEAH T A R R A B 5 0 B R BRI B - AR (3 AT AR N RS (R 1
FHE ST LR EACEAR -

EPR AN EENEERS - A EE @S EE 2022 5
2023 FH1 2024 FEETEERHYE BULAGHE - SEATERIA NI R
HIEFEIE AT Z U & - ® AT & fE 2022 AV
BT T g BRVEARZ R 2019 4 ~ 2020 4F ~ 2021 FHYEEH UL
A > 1 2023 FEA1 2024 S FEE AR TAHBIAE(E 9 (8 HHYEH
WA - IEZIPREEMERARBIR R - Rt T2RKE 1,689 ([HRIERY
3,236 fif@ i TIFFle AN (LLEA @S AENTR IR AN LRYEEE
) NEEHEE® -

EZ 1.2.9.

2016 ££/1 2021 F£EFEH AR - S RAPHETE R PALE - 10 Bz 80 90 Hfi

SBE b
HATT

60,000

50,000

40,000

30,000

20,000

10,000

B 2016 ™ 2021

54,446
50,000
45,371
36,297
32.00 33,400
18,0008~ 1g 145
14,519 13,611
. 13,0008 . 11,2008
9,074 .
8,500 7,000 7,259 6,000 6,806
KinthFER AR (FE7F L) RBE (BB VRTE)

S ETBIREUT AL - 1E 2024 FEEAURIRIY A LI G HOE P HIFk - AREBRM G AMEL -

18



&% 1.2.10.

L EEBRG G T RRENTE 2021 EAOEERE

bl T A5 20214F A 15T
BEGAL AN3thAS [
eh iy 8 13,157.68 18,148.53 14,518.82
g 105 43 fir 438 3,629.71 8,547.96 7,259.41
90 5 4 1Hir 4y 8 18,148.53 54,445.58 36,297.05
LR 56.55% 67.61% 63.55%
INERRLERDLUT 10.35% 10.62% 19.11%
rh B0 80.22% 50.30% 57.98%
rh B L SEELL |- 8.87% 39.08% 22.91%
AR ER(PESNLLT) X 76.42% 16.16% 19.89%

& TPE &AL 2024

AU A S BT84

Ry 2019 FEHH 7 2

97

[E# 1.2.10 BUR - ARSI & F AR T & E AR

PE > g BAE 2021 FEHIBESELL R E E U AL [EF A LS A Ay P
B REEEIENES - BRAT I BOHBEERAHHTER - [FH
> & BEA TR T E oS - T EE AP R T LAY
HIELEPITRES RS R -

ETFEEUWA ~ BLSELEHRAE 2023 MBI HRIAK

fRIZE BHEEIR - (KT EREAVIA T I EHE 2020 S ¢8R H
Jeth I A%EERIE - ARERESE 2021 R o BEZRUCA T IL B E
2022 F1 2023 FH3IR—ELGH - HAE 2024 F3CH Tk - E 2 2024
FH 9 HH - & TR P BB B RIK > 2R
3% - [FRy - BAEEELEGECH 2024 FEEEFRITYKE - 1M
TS A S ST B R R B e R A B i A [ B = Y
K - AR TS HIRSEEERAE 2024 F ERA RO BRIE K - &9
Fofe (BRI 97% > (HrE B RAE SR IER A Ry iBRTHY 93% RyfE -

SRy (BT P g B WS AT 5 EESR AV AH S 230 S AR BRI 2SRk 17
BRI AT RE R BT P g Y AR Ry R ORI > I EGEE AR
BEAE LR A FRHEAE AL R B IIE R R R AR & 75 20 A R
WHEEZBUR TEN LAE USRS - IO R R AT R A st
ELERERETENEN - BN LEFE—ENENE - ETRE
A A SR BiAE 2024 SEREEEE B RIK - FAVE S - if
BHE TR EAU A FTRER 2K TR M IR R 2 2 -



B 1.2.11.

R B AR e B R AR A A IS A Bt 8 (b

DL 2019 £4E R 100 BB

a. W TFEERA TR - FRAMEERENEE b B TIHEREEEMFEACLR

TEER

105

105

100 M 100 . A\

NN

95
oo | —EEEEIEEREET) %0
—mAEE L ERE —_— R A 1R
— 1 hEE A A TP i 2 — A R A LB
85 85
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
£ 2019 FEAVHELZE A Bl 1.2.12 FEEEEDR - 2019 R [EEFALE 2024 FAYEEERUALRE
1% > BE7E SRR TS g 2 BB RERE - 1E 2019 FRLERER T IEE
2024 (F4EEF B o HH 35%1(F 2024 FPH 9 E H E’JH&AEE%@%&%@‘ZT%E?ZOW fﬁlﬁ’ﬂ
i K S ) B IR > A4%HT NI 21%9 AT PR « A0SR $T EHEIE B
w IO 1 (HP 2020 4F) KETIEAVER TSR @ #E—FE 2024 F{5AKH
s Rk R EE o BT REAFEAE &S B HIVRE I 23% (hysteresis

35

unemployment) - 554k - 15%my A BIEE A 1185 - U A A1ER
2019 FFFARAVUL A B

&7 1.2.12.

& TR E R BRI Eh RS b

BHoth

a. 2019 KA LILE 2024 ££6Y b, £ 2020 A TR AL BRI BRI A BIRGE b

BESREA L

100% m SR A RO E I A mk
79.37%
80%
60% 57.14% 57.14% 58.73%
40%

26.98 28.57% 25 40%

20% 1429 15.87I I_zg I.87

6.350. I
0% N

2021 2022 2023 2024

20



2021 5 JHE R
KHAFART AR ET
LA A ALY

38%

2. Wi AGER KRR &R
RRER LT

AEEMYE 2002 £ 2021 FHIRETHI S XEB ALEE - 5N
AR B IR R 1+ Er 8 EhREE b -

2.1. NI AR AERS R R S8

211, A\ EEE

WS R — mE &8 ARV E R - FBAE 1981 FALEE
o NI REHLGE 197 & (SEREEALR 39.6% - IFES
H > A RAE 2021 F2 ALTEE LR R EER ALY 30% - i)
BREEEEAONT09EH AR - AHACER R ABF 2148 A
EEAEANCREEE T - RATHE—5 5 BN MRS RAGER AT AT
20 RIBADEEANNIE RIVEGE TR > AR AR
BT A T ORI E R ALY 37.9%5: 269 E A -

BE 20 FERARINM RABIEFR ACE/L

R 2021 85 - 825 20 4= (HJ 2002 £ 2021 4F) {HEHIA
RATBEEBERALN91% - BIy64 & A - RIBE(FEIEHR -
PR A R R (£ 25 EEEY Ry 2.8%2 20 E A -

FEiE 20 SFEAERT IR R e T AL B 39.6 5% SR RS E
ANy 46.4 B A(K > I EM e E T2 AlhErEEE A=
{EHVERRE - i@k 20 28 W RACEM M E AT A0 1
2 JANAO PR GEIRE: BT 2.3 552 49.6 1% -

B 2.1.1.

ACHRFEL © 2002 ££ 2 2021 SRR REEAMH AR

SHFRPUE

M FERPUE

Eal FiPAH
2052 N AIEGB)

ST RS EWHE

20024F F2021F A1 ;%fzofﬁfﬁ@”“}ﬂ
REEFX)
46.4 32.9 48.5
47.9 414 50.6
47.3 39.6 496
15.2 12.6 13.1
908 467 964

21



7 2.1.2.

AO&FH 2002 = 2021 SEFEBRTAMB R - BTk H ER

EEBEEAOESTE
REMEEEUER BEE0FIRENEERTEER
BHE0FIRENLEAMBERESEENRT REMEELUER
BHE20FIRENLERBER BHE0FIRENTERBEREESLESTNLR
100 and above [0
.
90-94 -,
*j& 80-84 e
I
70-74 [
e
60-64 -
N
" 50-54 N
i 40-44 I
.
30-34 .-
# 1
W 20-24 =]
I
” 10-14 1
|
0-4 ]
5 4 3 2 1 0 1 2 3 4
R E L 20 FHBN NS R M AMME AT AR EE -2 A4S
R S RMESE AR 22.8% ~ FHHE AR 18.5% -~ F14F A LY
B 5= 20 B34 51 12.3%MEH ANIHY 2.4% - HILA] R, > a2k 20 FHREN AR B
A HES R - 2021 4 AT EARY S B L FEE BB - Rl 2L 20 )98 NS AR o
) e RFFGHASS B Ay EE N DRI EAZS 8 Y Fa s A I 2021 240
15 E AN CORIEE A L 2 B
(1R D&Y

20%

HEEENE - BEACACER NS RAE PR e 1558077 > (2
BN TR EEEIFRIEAL - FEE BRI AR BB T - ]
WERHINHAERS RITAAE - TREFHY RS R LIRHEAR IS
e s A AR o Hooh—{EPE L atipe - EREEERT -
AR RRERATE - K& BEBEPCRGHE - N
HRS RMA T ANEERC) - NI > FENHE RE( B RINR
HEHIE T > HiE T RS AR T AL L -

22



£ 2021 £ > It
R RrEEGHY

JE AL

56%

st R R E

EREBEI/ VR 7 FHINREER - 1 2021 fﬂﬁ“ﬁ*ﬁ%@%/\
LIy 2.7% > BI& 19 B - &> #EEA 56% EFF R0k -
fARIEACERIRIE 44%  RARTCACBR AL G > il — 437%1(
M - RSB AETS R T 141I$§EEPZ’JE3{I7%1IF i
MHATR AR IS RS > & 5 [EfRTYA 3 [

DURIE A RIS AR R N RS RAE Rl 45 1 LA AR - FFEAE
e AR AT RCHY i L8035 bk » LA AL R - 20 5%
LUN ACHEEETRE 23% » SH MR EACEN g RS 6 [HH 5
Bl o 5 R R i BEAR S AR A T RS B2 DUBCAE B (7 R 3 2R
A HEe e [E 520 - A - HMURTEAGERT A RS IR AR (i 3R
29.6 % - ETEZFIRBSRAZBACEEBHFFEALOZE -

EZE 2.1.3.
ANOeFE - FEESKIEEEDIBNREE/DR 7 FRRHBER
PL 2021 S A\OEEERETRE
FEETEEE FFERE
100 and above | . i . xix I
g o | |
e 80-84 | i
70-74 ] I
] T}
60-64 m ]
[T} i
B 50-54 — (T
* 40-44 E— E—
E—— e
o 30-34 I _—
Hr 20-24 ] ——
— ——
1 10-14 = .
R 0-4 ] =
20 10 0 10 20 20 10 0 10 20

SIEERE BRI RER R (%) G ERENTTRERE K (%)



iF=Z 1
DA AR SR A AR R P st A A 2

BENMHERT > —HEULMHES  ZHEABRYREMN 2 £ 3 & - EXEERBBEN
A% B2 PSR 2 B B Y B HH 7 i BRAR 58 R B A - T4 b P B PSR DU PR S5 MR B P 3 2L
MHHE BT - EEENE N EAN UEEE I NATHAGER AL R - EEZR 2.1.4 )
AN E M Z T BRI o AW SR — P 5aT LRRRSE DU MR EAGERT A RS IRHY 55 22t
BRI -

BRins - DEESEDSMAAERY N R BCHY 5B LL B BAZRE4H Bl Ry Pt - 7 2001 £
£ 2016 FHARTASAERAE 1 £ 1.3 B2 - A3 > BHEEFIE 2021 F T2 2 % - #E2A5%L
BRRERE AR 3 (B R - (BB LEEBIRIHEFAERH - FEA RIS - 25 BRE 54 BRAYE4E
B > BACEBBIER 2 &% - Ht 25 pRZE 44 BRAVS AT E SR 2.5 & -

W PEAE SR 4 A Y 22 R ELAORR BN = R ABAETT - FERAESDHIERIT - B2 EEf R 1.6

& BB L ANBERGA 16% KA EEHA] - K - (BES AR SE2ZEEBR 215 - i
FR&ERIABASEERER > NI B IR BN BE R EHRIN (52% ) - S48 » NHIAGEL
M A EEIEER AR AT - BULOMEE[EEREE 10 £/ 25 (5 - 24
BUNBFERLA 26%K B EREHR - EREENE - BESDIMIACERIE £ E LR
AR KT > SRR R G SR N MERHFEE > TS A LRRE IR RS
AANLHIZE - Wit - BLEESHERER BRI SR E W EH AR E R - EREE R REg
HIERL BRI TR - MIEGEEEIE S L LI EHIIRA © fla0 > BHEHFEACEENZETR
A RERC M SR AR B HY SR B B R ORI R - RIS BRSO ZE T 2SS
T - BESEALBIR M IAEAE - M - _BaiESUIN B8 S A B R RS DL MATR A
Bt EAEGEEELCE RS - ATRER M PAISE B AR BRI SR B M R - (RIS REE
Ay 2B B AR -

it S 1
DLEAREEE A DA BIAR G DAY M3 BR A 55 X EE BT
BHERR 1

4-00 O EREEANEAREA L w BEEEAMGRE AL

3.24

3.00

2.50

2.00

1.50

1.00

0.50

0.00
2001 2006 2011 2016 2021

24



it S 2
DUERREEE DU MR A A LRI B 25 i

DLFLRE G DI MARTSACARR I N -

2t PhiA
KRN
=] 52% 52%
%5 27% 21%
FERB G RS 14% 2%
B
B DT 58% 68%
[l WA 6% 7%
B 11% 11%
L 24% 14%
BT
B SRl PRl 3E(26%) HiEE(26%)
P ENOES - 32 LFEE(18%) SRl K OrbEFE(16%)
B=Ar hEE - BEREARSE (16%) #EHOE S - #1838 K EE(14%)

DIBRAZEE LIS MARTS AR N RS REV S 2L - (RS D FAEBE R - iE(EH RN
1o K& 25% A REL L EERRE - TS > BUHEAHEESEEAVGEER R 14% - KE 5
MHANEREEET (29%) - BN LA Z R A e E TR TR T » BiEHsEA DS
%5 LTI ARTRRIETE (26% ) ictinisé AO T RAILE B Rl R frbesE L (26%) -

TRIB AT 2 018 RS > K& 6 A TR LB LB 2 B B B EUSAHRE 2R -
FHEEHEET - R/OBEA TR B 2R 20 M e 2 M E B e R R 1% » DL T IR B2
A mEREEZHE | (Immigration Arrangements for Non-local Graduates, or IANG ) B4
A o I iSRS [EE AR B LA R ERZE=R (B) 3.7 %) HEK - MER T AZE
BLUEBIRGFENZ RS (DI AN A B2 b B A 1.6) » JFHENE S

ERHGRERE A TE - 2NFEXKEE (FIZLEEEGEREEEELE) ftE=m (Fl
WHEMEE AL R BN TIE) 155 [EHERBEAEE - RIFEA G NI ERET -

25



JE# 4-6 FHIE R
LIShR
AR S LR =

> DLERR

DIt 4 4K

8 (EIERGE

1257
E£i65

ERFEIIAR - FrEEERSTEAS
DR T RN RRE T DIEREEACESLE g E =8
FHIRE O BT - AEEEE/ DR 4 FRINHE RS - RIS
EEE 52% : fE/EEFEN 4 422 6 RN RS > FrEEREAYEEE
AIE 60% o Hooh— a5 R AT R e AL S g AR R P RS B AT
i AEE RIS B R DA TR D RYEES - TRE S A A RS R R
REREACBHY E ST ERik D 5351 - BBy POMES RAE fE B 28 4 1% AT RE R
FIEAE - ERARF NS R A B L o - Bg s —if
IT e BRI AL R AT REAE R S SRR ERBH T - N S EERY A I
M2 DUBRARRE LIS H A - RIS fE 15050 ] A S i ABRAZ RS LA
SN AAE RN & AR B R BRI R 8 - (eI RS
LERAE TS -

&7 2.1.4.
EME © PSR NIRRT ER VI T RIS R
R/ VR 7 RN RAVE (TR - B 2021 FEACOEEERETE

53

50

1

miEERET R

53 52 57 - o

24 34 4z 54 64

B 2.1.5.
185t T IRGEIECHEIE | ¢ FTRIEGTIR R TR A L
BRI : BUFSaTR

70

60

50

40

30

20

10

1986 I
1987 I
1988 I
1989 I
1990 NI
19971 I

— A TR B A TR R ATRTEE AP A {i5EE(%)

e 57 Iy T PEE TR, 5 P S A EIEE A5 100
80
60
40

1992 I
1993 I
1994 I
1995 I
1996 I

1997 I
1998 NN
1999 I
2000
2001 N
2002 I
2003 I
2004 I
2005 I
2006 I
2007 I
2008 N
2009 I
2010 I
2011 I
2012 I
2013 I
2014
2015 I
2016 I
2017 I
2018 I

2019 IE———
2022 -
=) )
(=]

2020 ==
2021 mmm

26



£ 25 2 29 BRI PIHT

BT 2t
AR

Sl SR

A

8 [ENGE S

B
B
A

2.1.2. WA RIGHEFR R KB E XD

AEIRE 2021 £EE AN EE S 25 £ 29 AR - LUEE
(A3 e R A R MR SR, - R B i AR Y&
AR AR A - FEIT oy R VU(E A SRR AH A ¢ AR (BT
Fo S pRELIAT) ~ /NEE (6 3R ZE 11 k) ~ e (12 =T k) feRER
iR (18-29 5% ) - AL ISR M2 REAEHIRE
FRHE %

BB R - BOREESIHA 2 L5 LE2E

P 2021 Y NI EEEIE - 15 25 £ 29 iy EABHARERET
W S54%HALE L B - AEHBEHFERAE T - HEIRE
Bl EEREARERY IS R A A HHATEE R - EHEEN E 222
FIE R LR AGEE L L IR R 8
SELAVINSAUS: P yiih - N I S s P e SIS BN EZ ST (3
AL BB -

PRECLASN > FEREBEE LIFHRABN A R - A2 LE L B2
AIEEREEEE L L ER B I EAERER A2 E - HiSE
T EERFERG LR - Hor o AHERE BTN 25 & 29 RN
A% R 2L LI AEEE RS - 2 44% /NI IHEERY
25 % 29 FAHS RIVILREE 38% ; HEFHHKAR 25 & 29 5%
WS R S e bl B EERIE—D R 2 34% - BT AT AE
R B AR N SR E A R S R B EE B A S HE
120877 =1 o= AP/ e VA= ) ot o=

&7 2.1.6.

IREIEE ARERNAMB RE L EIER

Bk

44
38
I |
el N i :

57
54

RER LIS A R

27



2.1.3. NHnAS RRHTTSR BB o1

AREMGE 2001 £k 2021 FEBEATEEER > 2R KA
ERATHEITMEAL - R 7 ZRBEN AL R AHRBH BEAHT TSR RIEE 70 i B
FARAHEERAER - UM ERDIAHE R (E R E e
ANCENRIAE R AL (PR RASEE ) BE A& Rt (Bl
TRBCE AEF BT AERAL (FEHATERAGL) 2
#2HH - {F 2001 ££71 2021 2 RS LIEH 947 -

B 20 5 FEERUEREN - A RER AR R E 5

£ 2001 4 > IR RRAE(ETE g Bl ~ i R BUEZE hHY{GEE
TRILEE AR AEERE 7.7 5 3% ~ 7.1 EE 8 R 3.5 (E H 0
B RS LS REEEL A EREEEMNAZEITE - BE
HBARSOREA  BUGEE PRI RIGEEEE B LA R RAGEEE
PEAE 2021 FFUAE £ 0.3 [EH 0% AR RiE AR R
SRR BB IS SE - A - MRS R R A L AR s B B A A
Az ~ B ARG E B OE S ~ R RTEMRETTE -
(e EMIET TSRAY NS RASEEICER A N A JE RASEERE 2001 EAY(K
3.3 fIE 7B R 1 0.2 {[& 538 - T2 2021 SRS 1.2 (E 3 Bl A=
1.4 {5 73 % -

7 2.1.7.

2001 ££R1 2021 £ - {EFHTSERSE AR S ReA A R R A DR B 23 LRy Z2EE

Bk

= B E 20014 - FHEE TE 15 5 EAFEE2001 F20214F - 14

Al RS B IR A i HE A e BRTT3RELE A LGRS R AL
[RE(E - EFEFRE2021508 - i b AR A S R Ry - RBR
MBS AT F SRS Psthi% R — B RN A

HEATT3E

20214E 7 E

B i [l o _é
Frii R R Re

B ~ AR AR

T RIS BT R 5% - 10 BRTT3E - B RIS IR T3E -

o [Fia sl
® e

15

L]
AT e e BEREER S A IR JE 198+
0

5 - NERE LTI

-10

-15
2001 ,1_;4[ T’_-JD[ i

28



B 2.1.8
2001 ££/1 2021 £ - {ERHITTHEBFEA NI KA 4 B R A DR (5 E 2y thAIZE

[=Rvig
30
20
o SRRy E7s R B Ao
o T gy RAERRTe
e EHOS - HBERTE oIt
& sl R ® otk JNmE SRS LT OTGE
g W BRI Qe sy~ e
N .30 -20 -0 e 0 10 20 30
o LI TTe | @A - NEREREE T

i ORI Ee

-20

-30

20011y 7=E

TR REHIE A SR - LHERIERESNAL
SR

BN ERHAENER > 165 M E R IR RS KRR E DUE
MR RE S S HITT3E > EMETTSREN RS Rl A Y
(GEEEEE B A AL R RASEE T B 7.9 (B 5 7Bk 4.0 {E 5 7%s -
MR - RS BAR S & A AR R DR AR A AT BRI i
B IR TS

SR 2001 5 - FTAHUER TS RECE & A4 fE R B IR
AR AREITIE - 18 2021 5 - MR RSIEIEF R ATERS
EEriE 7.8 fli 5 o3hh > s (EE U ERF B RS R P2 B o B
B e ANy > A RSN EN RS - S REE
% o fF 2021 - > (EEEE TR RAGEEEE A A E RS
3.1 (& 5 58k -

29



7 2.1.9.
2001 ££R1 2021 £ - {EFHTSERSE A DR EIEEHI N RecA s & ER A DR SE 2
ELHyZERH
Bk

20214 TR

-40 -30 -20

BHOS - HERTEe
6 | o mEE

TR R LA
.

5 w0 3*T%“fj#1\:T¢1%a’JfJ#

L”i“‘#.%m,h {8 v

K .
&Rl R mancE
HiFE ~ B e m IS
® 4
i BERFEERGEe g |
b 1T
-6
® HE - NHEREREETETE
-8
2001 7R

EZ 2.1.10.
2001 50 2021 £ - {ERITSREE A DI R BRI AT Rt A m R A CFTEE
Sy LERYZEER
=Pz

20214 TR

20

. s
b REEE e

10
OIS - SR TR 5 FiEkiEalkise
S e ELA .
_____ [ ,EH:{F .”DE. - f PY Z’%ﬁtfﬁ
HiFE %ﬁ‘f ke R RS 9 90
-20 -15 -10 59 % 5 10 15
HE - NERERTE Ty FERSRLE AT 2 1%EYT T3
AHATE® -5 Bl - e e
B [ R e 2GS
-10
-15
-20
2001 F 0y =B

40

20

30



FEEBUERBH G  WHES Rig DI (SRS S R E LI
WIFHTFTHL > AR RAECE T (AP A R BIE M - B BE e =0
08 IR B PROEIR R 2 S AR R A B P ELM T JE (TR RS K
ERF LAFRI SRS BAG LEEE A Y AR R IRASEESE 2001 £EAYSE 1.7 {EH 57
o 85y 2021 A 1.2 {F 50 E -

S8 > FEFRRG TR ~ IR R & e T 88 A BE 5% TR - IS
ERADZEE A HATERE T (LR - £2001 4 - B2 = (ARENNHIE R
i EEE A AR R RAGEE ST Filer 16.6 (B E 578 ~ 2.3 EE 7RGk 7.0 5
GG o TAE 2021 5 > $E(EE = ERESERT RS B EEEL A A R RS LD
Ti2RorAlE 1.4 5538 ~ 10.6 B E B R 3.7 {EE /7 -

B 2.1.11.

2001 ££7/1 2021 4% - {EFIRESEEESE A OEAMR Rt 4 B R A OFTE BE 3 thiZEEE
Bk

20214 TR

-20

20

15
I T R EESE
o

o | @ mERNE

® T 5

0

-15 -10 5 e 10 15 20

) 5
ST 1
@ftﬂ&ﬁ.rﬁf’%wc BC 18 e

® UBYH mue) 5
o #HHHE AN

-10
-15

-20
2001y 7EEE

31



&7 2.1.12.

2001 £/ 2021 £ - {ERHIBRSEBLE A TR REA 4 B R A DR (5 5 2y thAYZEE

B8k
30
20
IRl T A AR
10 o RN E °
my
= TEAD 0 e THASD
11-30 -0 @ o 10 20 30
= K jeR e
a WEH}?WL’I\; fq'“_'(JIr( % R 1 azr-:“:
o
~
-10
-20
-30
2001 F1y=FE

EEHFEABHFIER
TEREHY ~ DR T
HYPIHAS IR HI(S ELReA
#hH BE R

4 {87 73 38

i

MEAANAMERBRER AR - THERFIFEESRIAMT
PR

AR AR R R B A E R EEIE R EE S - £ 2021
o BEEIERU T RS SERY I % RAS EEE & R A B RIS tEE
10.6 {5 7R - MRS RoH BRI NS RAS LR E B A fE RS
et 10.4 {EE 5 -

BRSNS RA EHYE - T FEIREI A s R E R A ERIRD
BEELZEAR - TEASRAHGHE R(SEEE B D A BRI ERYZEER
2021 FFHYIEE MRS 0.2 {#E3H: - B wESA R IR ARG R AT
BRI RBE - 12 2021 48 » S T88 A\ BHVFFIERAZEHY A RS BRAS
EEEERE LA ERE 1.5 [E3E - FERESHATE RE & A
[EREZAREINEENSEHBERE AR - 152021 5F > JEEFHE A S K
BhELSE N BVRF IR BRSSO B RAGLEEE T B A RAG EE & HY
3.5 (I 7360 0.1 & 5 737% -

32



&% 2.1.13.
2001 ££R1 2021 £ - {EFIRESERLE A DERF EREEHI NS RecA s & ER A DR E 2

EERVZ=RE
Biows
40
30
20 _
Ol F5 R
JEFT T ;—?@ =5
E]_: 10 el e B L B S § e B
i o o TEAR
P . ] ) ® LGS T 1 B (e
S 40 3(? .[ ’fﬁﬁhriﬂﬁﬁ){i Jﬁ%&%f o kBl 20 30 40
~ WIS AHe e
- YN =
-20
-30
-40
2001 FEH=IE
EZE 2.1.14.

2001 £ 2021 £ - {ERIRSERIE A ORI R ARSI Aol R At H AR R R A CIFTE B
Sy ELHyZERE

B{n&
20
15
10 IERT TR
L]
i LR SN
i . o THAR
g -20 -15 -10 -5 0 ..5 10 15 20
R R (T
A BRI 0 o
o XBYIE
-10
-15
-20
20014 725

33



2.2. AR RIEHB B EIRN T B8

Msﬁf@ﬁ 2001 4 ~ 2006 4F ~ 2011 4F ~ 2016 F R 2021 FE5H ACE

 EHHEAEIF AR 25 £ 44 NS RSB A IS8 - U
A%ﬂéﬁ‘%? A EHE W LE B 4 R AR 540
HIEFEE « [E0S - ARSI HT/REL Cheng ~ Zhang and Kwan Q021)HY /572 »
PR N 3t 7% B4R B AE 85 I B2 R Lxé;%u%@: RAHBH BB
FHEL > DIGIERHS R R 558 A O S By g 2

RIS S - AP ARG HY 25 B\ I 2 BRI ALK &
ANEER > BEEEEBFEIAER > FPAOSERNGATGH
Friedt > (e B s & 2 d4s -

PSI%T‘%E*H%ZM&&EEEB’J%@BAD SHLR:

it el—
wE i.ﬁ Aot

%% F"qiiﬁ

,%Z-ﬂ-aqﬂﬁ

E5 o i

1997-2001

- =
Bi%0-44F Ak A_m HE

K850 Aty e—— 7
$E5%10-144F POl w5
$E15- 106 Pty - %,%
2002-2006 377
EH0-44F Aot - &
55 0fF At T &
HE3810-145 Pl e—
HE%15-194 ot e OE
2007-2011
IEE0-44 Fabii) + EHE
BH5-0fF i — &FE
$EE10-145 ALt —
15815194
2012-2016
EHE0-45F Fabii) L =
IEHS-ofF Fabii) e =
$55810-144
15815194
2017-2021
$E550-44 R E
385 0%
$55810-144
15815194

40 30 50 70 90

BiEEE B *HEERBGH



23 20 4274 0 1997
fEZ2 2001 FEHE R
SEVE I NS B B AN,
AR A E AL
SHREIRITZE E

O (EIERGE S

AR RAERR TN S A O S EREN AL EER - ZEE
‘IR E

AL AR E AN SER R EELEERBE - 24
kG EAAFIIMES Uz - BL 1997 2 2001 FREHY 25 52
44 R ACEN IR R R > £ 2001 £ > L2/ 0-4 Sy - HA5E)
ANOSHBLREy 42.7% » A i 4 2ot fE RAY 25 8 A T2 BLR (K
32.6 fEE % - HA% - BB RSN - NS RS8N AT
SEREE LI AEBHAE L ERIS 8 L2 EREEEE
et o N o PRILE > IR ZZRE R S 2 2016 Y 3.3 {HE 7

HE A Z R R - WIS RIBCZEREE R - L 1997 F£2
2001 4T 25 2 44 BB R B > £ 2001 £ digtzE
JEH# 0-4 T - HASEN NS EREy 82.7% - AH AR B & RHY
ZENNISBERK 1.9 #5078 - lEEEAEDRI > MEZHA
S BRAZ R - 42 2016 FAOEE S - iR HER
15-19 1% » WIEAYZEIEREA Eog2iibr o HMEHIHEAR A K
EIEEN A TERAERE > KRB S EERES -

[E#2.2.2
Pt RAEE A A R R A R L BE S 2R
BHrEs
1997-2001 10.4
o e 3 0.4t PO
i w— 5o P immmkm—
Al putt $EHE10- 1447 PO i
i - At 5815194 Ath A3
2002-2006 -18.
Ath” i iEg0-aE A i
A3 —1%- Pt JE5 of i) me————
A ity ; Uit HEAE10-144F il me—
2N b — Pt g5 104 A Aty
8.6 2007-2011 221
Pt mem— 3t 0448 Polth e—— i
ity w— g it K850 Pty — A
bty e Py 0145 M ee——— s
IEE15-195F
2012-2016
- 80 45 ity e ity
M — it IEH5-0fF Ayt : A
EE10-145
IEE15-195F
5.2 2017-2021 15.8
Aty w— i 044 Pt ES:
s ok
EE10-145
IEE15-195F
BHEZEER 598 T (ER 555

35



WoERENAME RELEREE - Eh BN ERAELLORS
FEHES 0 % 4 405 » 1997 4F2 2001 4F - 2002 4EZ 2006 4F ~ 2007
22 2011 4 ~ 2012 4.2 2016 SR 25 B 44 AN R
o R L ECE S SRR B R 28.2% ~ 28.3% ~ 40.2%7(1
. - pi 374% o Rk o FEIEAE S 2 9 R - ESER IR T 13.7 {EE
ﬁ%f@zuiéﬁ% = B~ 12.2 5538 > 13.4 {EHE R0 8.3 (BT 38k » LN R
PHESBAEIEAE S 4 ppis » 1997 42545 2001 48 ~ 2002 4% 2006 4F - 2007 4% 2011
ey .~ 2012 fE 5 2016 EADEHTLLIEN MRS RICITHE 0 5 4 0% - A
S sLL BRI SRR3Ry 5.6% ~ 6.8% ~ 12.9%7H1 23.7% -
8 -1 4 K% > AR 5 9 I BAGEE T HIED T 2.2 fE 53R ~ 2.4
i EYEE - 2.0 [EE SRR 3.8 [EET3E -
f

Sl o B 2 ] 5 7 B 4 7 B R Y P M RS R 1 At — PO P e e B
Eits -
PHIAS TR AT BRI A R » (B2 PR R
S

WE = fE B A 0 > A SRR R MR - WS RRAY 55 T UL A
EEAHI 2R o ERHIM A ZZRES A R © BL 2002 4222 2006 7
A EMEP IS R R B > Ho55 T U A B A HH A e R AU A = BB
HHFEME O 22 4 FFIFHY(E 12,800 7T (46.5% ) - Yirs 2410 5 £ 9 Y

B 2.2.3,
P2 BRAR B A A R R AU A BB
B iR
-1.11 1997-2001 104
EE — EH0-44 At —
EE wm— i JEHS-9F At —
B - i E810-14% Potfy m— 5
&FE == it JEH15-195F Aty e— EE
054 2002-2006 _0.66 i
&L it EH0-44 Aty —
E Mk i 538506 Podty e—
B EHA10-144F oty s 3%
&£ - it JEH15-195F Aty e— S
-0.14 2007-2011 -0.58
é%%%;- st i5380.4% Posty %
Pogogm & EH45-9%F Pty m—
it - IEH10-145 &E At
415104
2012-2016 PR
5 Pt 0.5 oty .
At ¥ EE E#5-0F Aty - EE
HE#10-14%
15104
2017-2021 Nan
ot W G 15380-4% =4 st
45 9%
E#10-14%
415104
0 1 2 3 4 5

BE@ERT) (8 ZE@ERT) (=5)



{& 10,300 7t (33.5%) - #£:# 10 % 14 £EAY(K 5,300 ¢ (16.2%)
Fes 15 %5 19 A 2,200 5t (6.6% ) - BEE AL > K
LIS BRI 55 T A2 AT SRR AR L A2 e BRAUACA

BRI LAY Pt RAE IR AR TS A s 4 FE R A B Al

AZEHH

£ 1997 £E2 2001 4F ~ 2002 £E% 2006 4F ~ 2007 £E% 2011 4F

2012 5.5 2016 F-LLkK 2017 2 2021 BN EEBER - 8

AP 25 T BLAHE A2 51 o R AU A 73 i 16,700 JT
(57.2%) ~ {512,800 ¢ (46.5%) ~ {7,300 7T (27.1%) * {& 2,800

Jt (10.1%) K& 1,200 5T (4.1%) -

At RAEFEHNEERER A E A ER - ZEERIERE
Wz

WIFTATAL > FEEEAEEOT N - AR R A 25 i > Il
FHBAMERT AP A ER - BERNERAEZEANERER
fREE A o MRS ERELAS T A JE R B 852 S il
RIABARR ) > H o OERHIEL FAY 1997 4222 2001 4 ~ 2002 4

B 2.2.4.
Pt RAHE A A B RV ERE(E
B
12.6 1997-2001 19.6
A ——i 11 S0 4 A b . it
A +§iﬁ]’ ?JEE‘}%S—FB—EF it L A it
A 72 s i IEE10-145 $iﬂ+ rpa i
Pty me——— 3t HEHE15-19% Ay m—— 3
10.9 2002-2006
rns e — 111 -4 Zﬁiﬁl* rpa i
ottt Jﬁ—fﬂﬂﬁ HssoE Al = ot
rpa i &2& IE510-145 At . Aot
Pubty e s 3515 19% Aty e 5
12.8 2007-2011
rpa i dﬂ;iﬁl 0 4% A 14.4 P
Pt e————— i#s g A H) ——e— g
EHE15-195F
13.7 2012-2016
rpa Tﬁﬁ% Hi#Eo-44 $iﬂ+ P th
A it —— }{1] IS 9 At : P th
EE10-145F
EHE15-195F
1.5 2017-2021 9.9
P ——— 0 4% A : Ao
BS54
EE10-145F
EHE15-195F
BiEER BHE) LIEGER, BHE)

37



JEH 20 1% - B
HFHA By 1997 £
2001 FHY B EA
BEREAR A ER
Y B5 AR5 B )

5 & b

% 2006 4 ~ 2007 £ 2011 FAYA S RAVEES R AR W e T HE
PRV, - MBI 2012 22 2016 FHYNHERAVEES
R SN fE AR R A T T 2k

FVE AL B BELACHY ) A T R Y 1 B8 R AN AL & AR 12 J B SR
b EIREL VRIS AR » DRI R 1997 4722 2001
FREENHIS R BB - HEAM A ERAVEERERNEE0E
4 Y 12.6 {EE R - AEEAE 15 £ 19 FEER 7.2 H 5 30% -

ST B 2002 255 2006 419 FH: ATH RS EBLAH i 4: 12 R
EERAE R AR 0 5 4 417 10.9 (5% > £ 15 % 19 %
% 7.4 {EE 58 - 2007 455 2011 AR SEPIHIES R A A4 R R
HIEEIRAE E LR O 5 4 /Y 12,8 (HE 20 - 7L/ 10 5 14 48
Wz 4.9 (EET 58 -

i = i AR A I Y S P A RS IR B AH B ACHY HH A R RV E 85K
FZERE Z ST HRIEREESS - HAERHENRHY 2012 £ 2016 45
Y SR SRS EC B AH L AR RV B 85 R SR © 2 9 R Y
P 2.4 (& 5 oG 2 11.3 {5 o8k

38



=h
wapQg

Pt AGERS BAF R & B ACRYE RSy - MRt OB g (b N E R G LR %
HEEREPE - gL RESNHEREDEEEABREERT AT - MIHERAZEIA
2 BRI ARE B A ERBE - MEESERAE - A8 BEEEENER - MfIey5s
ADSERFNPAT G ELEBLEER > MESFRGEENE - A0 > TFENBERRK
AT > TR EEAERE I NRISACERY AN HIAS RRAGEE M BT - IE S U HGH i RETHI NHERS R
KRG FFEETREEANOZLAEEZEA - FR > EEMEREES DS MBI N T KA
B LR ACB YRS RS TR B R R E R AR B SR ERER LA E T
AIE] > SRR AAE T EAH B BRI A 7] 24

T B RS BRACB T AR ZE AT BT T 88 - BEIRS IR A ERS KB 1E 2023 /5t it
PRI K BRAR ZEIE B AR - (B 15 HE 2 (R S B AR Y T/ Nl SR B f BT ] Al RTRESS
FRALTPIAGE R LER T REZE > MERHEGHN R UBRESACE - REE R AE
Z SR IS AT B Ry B~ A0{n) DABH BN HE R (B 1R Ry g e R 2R G RS R T =2
2> W EEERAEACORFERERE -

R EA T EESTHEHRE - EFER AR R TSRS e KRR & -
ISR BART P J A s AR P e R 1% - i BRI G R T =k ~ R A
JSZ B 48 5 B2 SRR T B S (BT P g L ARV BR T AR R e 2 R R T AF AU AR
e B AHS BRAK TSI AT TE - LIRS EEHR 2% - FE L - 1£ 2019 FayPAsth
R NSRS - i 6 pifE 2023 FAYILARFERL 2019 5 Ryz2 - Hp 21%H Rl Rk
ERER—E - B 7 RIRR AR A0S EAYPAE 2T o S0{aTfoh B AH R BE4H B R RE S K2 Bl fth 7]
ZENREREETS - ARG & BN EEEME -

TE B P TR B AR R > SR SRR AL T IR - FL o PN RS B AE &R
Z RHEFEEELTRAIFER T - Bise 2R B E AT 8 - S (EEER1 B R HR DR =R
T AR AR T EE S - BIRENHHTE R RET R T —ER/Us - Bt T2
ERR B U R L SR AR B B T8 IS N2 Y IR S B A 1 > SR SO RS
EHEERIER - It - Eil v/ NEIREH SRR S B AY SR nl RE I SCRERESE »
BRI TP R - REFI AR S) - NIt - FRBUFITERGEBEERIET T ERERME
sbEMRBETE] ) - n IR S CRPLEEER ~ SRR E S A EARA R & - 2800 > DUAlfE
A THERGR R L E R BRSO G - AR ZAHRE L RE FE R AT -

FEIE IR ERREN LR BRI T > bR T 7 S IR S B P Y SRR A 04 - (AR S
SR LISNEA RE S s P S B IR RR SR BRI RV EE BAF A - o - AR TV SO A b
RESRATIE IR SRR E - NIL - (RAIAEH LLE € USSR B T 7AE SR S NS T SC BRI R
S NG HBCEHR AT - 5540 - WIFTEIBESE - 5 TIFRE TR BIRE " E R L
BRI R E - WIS R > FralR (R Mg CEIER TIERET] » B RERES A
FE (BB TIFEGRE - e ckide - g2 —(EEERTH T -

39



RS 8%

TESTHTAE I S (BT U B B AL 0% » 451745 Wong, Cheng and Man
(2024)HT5E S MERIER » DIRAE 5 ELRE IS At S MR B B S HL A Bt AN 26 - (55
PEREE 2016 421 2021 4EH A I > BRI T267 18 75 64 35 TIEAE# AL -

s DA% (Difference-in-difference ) #7530 » FA ELILUN R (Probit
Model) fli By G ST E RIRFHRSE AR R 2

Bl = a + By HHEAEFR + B2 2021 47 + Ba FHEHAFA - 2021 4F + O Z AN Z

HAAERE N R EFEEREN « S2EKF - TR - TIFEERTT7 (HLIFR TR
PERAVIRRE R D ~ VEA ~ SBIIRREE Sy (BREAER ~ FRRHBR) -

FEER S (ERIEEAE AT RS L DU B BV EBER (55 S0 BT B B A HH R

NZR G - B0 > £ ~ LB oA [ERRHATRSERCRET - MRl ErEpms - AHIE
N - LA FET R G R ERRESBURERRTARE - AR TEE
t AEVEESEEETHEL - DORDITHISE A S ilh| T b e & -

40



