
The Pension Fund, in collaboration with the Identification Bureau, launched a 
pilot-program for the “eSwitching” service in July 2019. Then, starting from April 2020, 
the service has been implementing on a trial basis, allowing members at all public service 
departments to submit, through self-service kiosks (interfaces are available in Chinese 
and Portuguese only) in Macao, their declarations for switching of Application Plans. 
Ever since the implementation of the trial program, there has been an upward trend in 
the proportion of members submitting electronic switching declarations. The program 
has yielded satisfactory results. 
With the “eSwitching” service through self-service kiosks coming into formal operation, 
and to cope with the coming into effect of the “e-Governance” law, the Pension Fund 
will further provide the “eSwitching” service (available in Chinese and Portuguese only), 
on a trial basis, through the Pension Fund’s website and the “My Government Account” 
Mobile App, allowing our members to submit their switching declarations within the 
specified period while at home, so as to enhance their experience in using the service.

The performance review of investment funds of the 
year 2020 (available in Chinese and Portuguese only) 
and the videos about the performance of Application 
Plans in the fourth quarter of the same year have 
been uploaded to the Pension Fund’s website. 
Members are welcome to login to browse the 
information. 





Equity Market
Global equity market surged in the fourth quarter. Due to the rising Covid-19 cases in many countries and the uncertainty over the 
US presidential election, the equity market declined initially. Investor optimism was bolstered by a series of favourable news 
thereafter, including the preliminary result in the US presidential election, breakthroughs in Covid-19 vaccine development and an 
approximately USD 900 billion pandemic relief package passed by the US Congress etc., which led the equity market to a strong 
rebound.

Bond Market
Global bond market rose in the fourth quarter. The loose monetary policy maintained by the US Federal Reserve (FED) alongside 
the same favourable news impacting on the global equity market, as mentioned above, drove up the prices of risky assets and 
tightened the credit spreads. However, due to the expectation of increasing inflation, the yield of US long-term treasuries went 
upwards and the yield curve steepened. In the Eurozone, as the pandemic worsened again, lockdown measures were introduced in 
several countries and seriously affected the economic activity. In response to this, the European Central Bank (ECB) expanded its 
bond-buying program to save the economy, which supported the bond prices.

Macau Pataca Interest Rate Market
The MOP interest rates fell in the fourth quarter. During the period, capital continued to flow into the Hong Kong market and look 
for investment opportunities, which resulted in a record high of the Aggregate Balance of the banking system. Amid the abundant 
market liquidity, the HKD/MOP interbank offered rates continued to drop, and spread between HKD and USD interest rates 
tightened. However, the rates rebounded slightly at the end of the quarter due to factors such as initial public offerings and 
year-end closing. In general, the deposit interest rates in Macao were on a downward trend in the quarter.

The following graph shows the trend of unit price movements of each application plan since the initial investment date of the 
Provident Fund Scheme (26/02/2007). The starting points of unit prices are set at zero and the subsequent percentage changes of daily 
unit prices relative to the starting points are demonstrated.




