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Executive Summary

According to the United Nations, the number of elderly people will reach to
29.64 % or 19.55 million people, accounting for more than one-fourth of the total
population. The growing proportion of senior citizens will inevitably have impacts on
economic system in which the other generations will also be affected, and related economic
activities will need to be adapted. Additionally, decreasing labor in production side as well
as changing demand on goods and services will also be seen in ageing society. Regarding
this, the previous economic system that might overlook elderly population is no longer
respond to this structural change of population effectively. The adaptation to Silver Economy
requires engaging senior people in economic activities and producing goods and services

aimed at meeting demand and need of elderly people.

The study on various trends that have impacts business sector enhances
understanding of market trends and consumer behavior in Silver Economy at both
domestic and global levels. It will also be useful when designing the policies aiming at
facilitating and supporting entrepreneurs in accessing to business opportunities. The study
on ageing society trends show that, in addition to rapid increase of seniors aged 65 and
over (defined by the World Bank) to 11.9 percent in 2018, ranking at 58" in the world, life
expectancy of Thai citizens is also increasing to 76.93 years, ranking at 65" in the world.
The situation results in changing perspective of senior citizens when they are able to live

independently and this must be taken into account when designing goods and services.

Ageing society has long been stereotyped as threats to economic growth.
However, several studies have reaffirmed that transforming into ageing society brings
about also greater opportunities when the advanced technology plays its role in
system of production and distribution of goods and services for senior population.
The advancement of technology includes the Internet of Things which is often used in
healthcare and medical technology in order to take care of and give seniors more
convenience. Example is electronic health recording device that connects senior, caregiver,

healthcare facility. Connected home helps family members and caregiver to monitor when
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elderly people are alone or for those who live independently. Robotics and Services are
increasingly applied for medical uses including surgical robots and there is also an upward

trend in the usage of assistive robots for seniors.

The increase in senior population and growing number of dependent elderly
population clearly have economic and social impacts including the management of
resources and welfare on the government side. Personal income tax revenue will likely fall
in line with a decline in the working age population and will be spent on welfare for the
senior as the country has already become an ageing society. However, statistics reflect
strengths in healthcare sector in Thailand including medical and nursing service,
foods industries and recreation for seniors contributing to increasing longevity of the
citizens. Findings from this study show that needs of elderly people include healthiness
and longevity, financial stability, caring and family cohesion, community and lifestyles
as well as convenience. These pave the way for business opportunities in different
sectors including medical and healthcare services, food and consumer goods,
financial services and insurance, accommodation and lifestyle as well as robotics and

electronic equipment.

In additions to abovementioned businesses that this study covers, changing demand
in ageing society opens a window of opportunity for case management businesses that
address the needs of independent-living seniors in their daily lives. The idea of co-housing
can also be applied to accommodation development businesses that can help the elderly

save their living cost by sharing facilities and health care resources.

For the business sector to move forward in Silver Economy, it is essential to ensure
that entrepreneurs develop goods and services for all. The study found that most of the
products and services for the elderly operated by the private sector mainly target high-
income seniors. If entrepreneurs can design a business that is accessible to most
consumers of the aging market, tremendous economic value will be generated while the
quality of life among the elderly will also be improved. In this connection, entrepreneur can
utilize database of ageing population heath for demand forecast which can minimize cost

of production through advanced commitment for the lower price of imported healthcare
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products and other goods. To profoundly understand needs of elderly consumers is key
to success of business as the future Silver economy will not only focus on healthcare and
life after retirement. The aging world will come with the trends of lifelong learning and
technology usage among seniors. Products and services must come with innovation that
gives the elderly ability to live independently and senses of freedom. Moreover, with
concerns over the shortage of labor in ageing society, the study suggests business sector
maximize existing human capital especially those senior population who are skillful,

active, and willing to continue working.

It is important to continue developing goods and services to sustain businesses in
the Silver Economy. Entrepreneurs should adhere to international standards and the
principles of Universal Design with the idea of putting users at the center so that their
businesses are recognized by the global community. Promoting collaboration with
academic sector for knowledge transfer can enhance quality of products by applying

technology and innovation to the real use.

The private sector can contribute to building healthy ageing society only when
proactive policies are implemented in supporting entrepreneurs to expand the market.
Business matching approach can be considered on the basis of demand driven analysis.
Platform for demand and supply to meet should also be provided in order to attract more
foreign investment. More should be done to enhance knowledge of entrepreneurs in
Silver Economy and that the government can provide information regarding demand in
local and international market. The entrepreneurs can therefor produce value-added
products and services that match the need of seniors and meet international standards.
Recommendations from the study also highlight the need to support capacity building for
healthcare professionals through private and public partnership for training center
which can help produce more workers to meet increasing demand in ageing society.
However, several entrepreneurs are facing regulatory obstacles and this leads to a call
for government to review regulations related to businesses in Silver Economy to ensure
that the regulatory environment is more conducive to starting and operating business aiming

at addressing needs of seniors. Regulatory sandbox that allows innovators to conduct live
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experiments in a controlled environment under a regulator’s supervision should be taken
into consideration. Last but not least, the ultimate goal of promoting Silver Economy is
to generate economic growth while building healthy society and lifting quality of
elderly lives. It is essential to raise awareness on preventive healthcare in the society
and encourage people to modify their lifestyle that can prevent illness in the first place. This
can be done through incentivizing entrepreneurs to produce more healthy goods and
lifestyle services while welfare on preventive healthcare should be allocated and that can

reduce the cost of public health care in the longer term.
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