

Table 1

Gross Domestic Product and its main expenditure components

and the main price indicators#
(year‑on‑year rate of change (%))
	
	2000
	
2001
	2001
	2002

	
	
	
	
Q1
	
Q2
	
Q3
	
Q4
	Q1
	Q2+

	Change in real terms of

GDP and its main

expenditure components (%)
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Private consumption

   expenditure


	
5.9
	
1.4
	
2.8
	
2.8
	
1.3
	
-1.1
	
-0.3
	
-2.4

	Government consumption

   expenditure


	
2.0
	
6.0
	
4.9
	
4.8
	
7.3
	
7.0
	
2.2
	
2.7

	Gross domestic fixed

   capital formation


	
11.0
	
2.9
	
10.2
	
3.0
	
3.2
	
-4.2
	
-12.3
	
-1.7

	   of which :


	
	
	
	
	
	
	
	

	   Buildings and construction
	
-6.8
	
-2.2
	
-1.4
	
1.8
	
-6.4
	
-2.5
	
-6.5
	
3.5

	
	
	
	
	
	
	
	
	

	   Real estate developers’ margin
	
-9.7
	
-1.0
	
-5.8
	
3.9
	
-5.6
	
3.7
	
5.3
	
7.3

	
	
	
	
	
	
	
	
	

	   Machinery, equipment and

      computer software
	
27.0
	
7.3
	
24.5
	
3.2
	
10.7
	
-5.8
	
-20.1
	
-7.0

	
	
	
	
	
	
	
	
	

	Total exports of goods
	
17.1
	
-3.3
	
3.6
	
-2.2
	
-4.4
	
-8.8
	
-2.4
	
5.9

	
	
	
	
	
	
	
	
	

	   Domestic exports
	
7.5
	
-10.2
	
-13.0
	
-7.4
	
-11.9
	
-8.3
	
-11.1
	
-13.6

	
	
	
	
	
	
	
	
	

	   Re-exports
	
18.5
	
-2.4
	
5.9
	
-1.6
	
-3.4
	
-8.9
	
-1.4
	
8.4

	
	
	
	
	
	
	
	
	


	Imports of goods(a)
	
18.2
	
-1.9
	
5.7
	
-0.5
	
-2.8
	
-8.7
	
-4.0
	
6.0


	
	
	
	
	
	
	
	
	

	Exports of services
	
12.9
	
5.9
	
7.4
	
7.6
	
3.7
	
5.3
	
7.7
	
8.6

	
	
	
	
	
	
	
	
	

	Imports of services
	
4.2
	
-0.2
	
3.3
	
1.5
	
-2.4
	
-2.8
	
-1.3
	
-4.0

	
	
	
	
	
	
	
	
	

	Gross Domestic Product
	
10.2
	
0.6
	
2.3
	
1.6
	
-0.3
	
-0.9
	
-0.5
	
0.5

	
	
	
	
	
	
	
	
	


	GDP at current market

prices ($ billion)           

  
	
1,288
	
1,279
	
310
	
312
	
326
	
331
	
301
	
307

	GDP at constant (2000)

market prices ($ billion)
	
1,288
	
1,297
	
312
	
316
	‘

332
	
337
	
310
	
317

	
	
	
	
	
	
	
	
	

	Change in inventories at

constant (2000) market 

prices ($ billion)            
	
14
	
-3
	
1
	
2
	
-3
	
-4
	
-3
	
2

	
	
	
	
	
	
	
	
	

	Change in the main

price indicators (%)

 
	
	
	
	
	
	
	
	

	GDP deflator
	
-6.2
	
-1.4
	
-2.0
	
-1.7
	
-1.2
	
-0.8
	
-2.1
	
-2.1

	
	
	
	
	
	
	
	
	

	Composite Consumer Price

   Index(b) 
	
-3.8
	
-1.6
	
-2.0
	
-1.3
	
-1.0
	
-2.1
	
-2.6
	
-3.2

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	


Notes : 
(#)
Revised series incorporating the results of a technical revision to GDP as announced on 1 August 2002.  For details, see the Special Report on Gross Domestic Product, published by the Census and Statistics Department in August 2002.


(+)
Preliminary figures.


(a)
Imports of goods are valued on f.o.b. basis, instead of on c.i.f. basis as is still the on-going practice for the merchandise trade statistics.  


(b)
Final figures.

Table 2

Gross Domestic Product and its main expenditure components

and the main price indicators#
(seasonally adjusted quarter‑to‑quarter rate of change (%))

	
	2001
	2002

	
	
Q1
	
Q2
	
Q3
	
Q4
	
Q1
	
Q2+

	Change in real terms of

GDP and its main 

expenditure components (%)


	
	
	
	
	
	

	Private consumption

   expenditure
	
1.1
	
0.4
	
-0.9
	
-1.1
	
0.5
	
-1.0

	
	
	
	
	
	
	

	Government consumption

   expenditure
	
5.4
	
-1.1
	
2.2
	
0.5
	
0.5
	
0.1

	
	
	
	
	
	
	

	Gross domestic fixed 

   capital formation
	
N.A.
	
N.A.
	
N.A.
	
N.A.
	
N.A.
	
N.A.

	
	
	
	
	
	
	

	Total exports of goods
	
-2.8
	
-2.7
	
1.5
	
-6.4
	
6.7
	
5.2

	
	
	
	
	
	
	

	   Domestic exports
	
-2.5
	
-0.4
	
-3.1
	
-3.3
	
-3.7
	
-3.6

	
	
	
	
	
	
	

	   Re-exports
	
-2.8
	
-3.0
	
2.1
	
-6.7
	
8.0
	
6.2

	
	
	
	
	
	
	

	Imports of goods(a)
	
-1.3
	
-3.8
	
3.0
	
-8.0
	
6.0
	
6.3

	
	
	
	
	
	
	

	Exports of services
	
*
	
3.2
	
1.5
	
0.4
	
2.5
	
3.7

	
	
	
	
	
	
	

	Imports of services
	
-1.0
	
1.2
	
-1.4
	
-1.5
	
0.6
	
-1.8

	
	
	
	
	
	
	

	Gross Domestic Product^
	
-0.8
	
-0.7
	
0.1
	
*
	
0.2
	
0.4

	Change in the main

price indicators (%)
 
	
	
	
	
	
	

	GDP deflator
	
1.2
	
-1.5
	
-0.3
	
-0.2
	
-0.2
	
-1.4

	
	
	
	
	
	
	

	Composite Consumer Price Index(b)
	
-0.6
	
*
	
-0.4
	
-1.1
	
-1.1
	
-0.6

	
	
	
	
	
	
	

	
	
	
	
	
	
	


Notes : 
(#)
Revised series incorporating the results of a technical revision to GDP as announced on 1 August 2002.  For details, see the Special Report on Gross Domestic Product, published by the Census and Statistics Department in August 2002.


(+)
Preliminary figures.


N.A.
Not applicable, as no clear seasonal pattern is found in gross domestic fixed capital formation, due to the presence of considerable short‑term fluctuations.


(^)
As gross domestic fixed capital formation does not exhibit a clear seasonal pattern, the seasonally adjusted series of GDP is compiled separately at the overall level. 


(*)
Change of less than 0.05%.


(a)
Imports of goods are valued on f.o.b. basis, instead of on c.i.f. basis as is still the on-going practice for the merchandise trade statistics.  


(b)
Final figures.

Table 3

Forecast growth rates of the Gross Domestic Product

and its main expenditure components and forecast rates of change

in the main price indicators for 2002
	
	Forecast

for 2002
as released 

on 31.5.2002
	August update

of the forecast

for 2002
released 

on 30.8.2002*

	
	(%)
	(%)

	
	
	

	Growth rate in real terms of :
	
	

	
	
	

	Private Consumption Expenditure
	
-0.5
	
-1

	
	
	

	Government Consumption Expenditure
	
4
	
2

	
	
	

	Gross Domestic Fixed Capital Formation
	
-8.6
	
-4.8

	
	
	

	

of which : 
Transfer costs of land and buildings
	
	

	
	
	

	
Buildings and construction
	
-3.2
	
-2.1

	
Real estate developers' margin
	
-4
	
0

	
Machinery, equipment and 



computer software
	
-12.0
	
-8.0

	
	
	

	Total Exports of Goods
	
1.6
	
5.4

	
	
	

	
Domestic exports
	
-6.5
	
-8

	
Re-exports
	
2.5
	
7

	
	
	

	Imports of Goods
	
0.4
	
4.9

	
	
	

	Exports of Services
	
5.5
	
9

	
	
	

	Imports of Services
	
0.5
	
-0.5

	
	
	

	Gross Domestic Product (GDP)
	
1
	
1.5

	
	
	

	Rate of change in :
	
	

	
	
	

	GDP Deflator
	
-1.5
	
-2

	
	
	

	Composite Consumer Price Index
	
-2.8
	
-2.8


Note :
(*)
The effect of a technical revision to GDP, as contained in the new GDP series announced by the Census and Statistics Department on 1 August 2002, is incorporated into the latest forecasts, whereas the forecasts released earlier on were based on the old GDP series.

Table 4

2002 GDP and price forecasts for Hong Kong

by selected international organisations and private sector analysts

	
	
	
	
	Gross
	
	 
	
	

	
	
	 
	Private
	domestic
	Total
	
	Rate of change
	

	
	Date
	 
	consumption
	fixed capital
	exports
	Exports
	in consumer
	Reference

	
	of release
	GDP
	expenditure
	formation
	of goods
	of services
	   prices   
	source

	
	
	        (  growth      rate       in       real       terms       (%)  )
	(%)
	

	
	
	
	
	
	
	

	International organisations:

	
	
	
	
	
	

	IMF
	Dec

2001
	1
	--
	--
	--
	--
	0
	World Economic Outlook, 

Dec 2001.

	
	
	
	
	
	
	
	
	

	
	Apr

2002
	1.5
	--
	--
	--
	--
	-2.5
	World Economic Outlook, 

Apr 2002.

	
	
	
	
	
	
	
	
	

	
	May

2002
	1.5
	1.3
	1.9
	3.1
	--
	-2.5
	IMF Country Report,

No. 02/100, May 2002

	
	
	
	
	
	
	
	
	

	ADB
	Nov

2001
	2
	--
	--
	--
	--
	0.3
	Asian Development Outlook, 2001 Update, Nov 2001.

	
	
	
	
	
	
	
	
	

	
	Apr

2002
	2.1
	--
	--
	--
	--
	-0.8
	Asian Development Outlook, 2002, Apr 2002.

	
	
	
	
	
	
	
	
	

	World Bank
	Oct

2001
	3.6
	--
	--
	--
	--
	--
	East Asia Update,

Oct 2001.

	
	
	
	
	
	
	
	
	

	
	Apr

2002
	1.8
	--
	--
	--
	--
	--
	East Asia Update,

Apr 2002.

	
	
	
	
	
	
	

	Private sector analysts:

	
	
	
	
	
	

	Hongkong Bank
	Feb
2002
	1.8
	0.8
	0.9
	--
	--
	-1.7
	Asian Economic Insight,
Vol. 74, 21 Feb 2002.

	
	
	
	
	
	
	
	
	

	
	Mar 2002
	2.7
	-0.7
	-2.9
	--
	--
	-3
	Asian Economic Insight,
Vol. 79, 28 Mar 2002.

	
	
	
	
	
	
	
	
	

	Standard  Chartered Bank
	Jan
2002
	1
	--
	--
	--
	--
	-1
	Hong Kong Snapshot,
11 Jan 2002.

	
	
	
	
	
	
	
	
	

	
	Mar 2002
	1
	--
	--
	--
	--
	-3.8
	Hong Kong Snapshot, 

20 Mar 2002.

	
	
	
	
	
	
	
	
	

	
	Jun

2002
	1
	--
	--
	--
	--
	-3
	Hong Kong Snapshot, 

3 Jun 2002.

	
	
	
	
	
	
	
	
	

	Bank of China
	Jan

2002
	1
	1.8
	1.5
	1.7
	3
	-2
	BOC Economic Review Monthly, Vol 1 No.1 2002 Index.

	
	
	
	
	
	
	
	
	

	
	May 2002
	2
	--
	--
	--
	--
	--
	Hong Kong Economic Journal,

31 May 2002.

	
	
	
	
	
	
	
	
	

	
	Jun
2002
	2
	0
	-6.2
	2.5
	6
	-2.5
	BOC Economic Review Monthly, Vol 1 No.6 2002 Index.

	
	
	
	
	
	
	
	
	

	Hang Seng Bank
	Dec
2001
	1
	1
	-0.5
	1.9
	3.2
	-1
	Hang Seng Economic Monthly, Nov/Dec 2001.

	
	
	
	
	
	
	
	
	

	
	May 2002
	1
	0.3
	-3.8
	5.6
	5.4
	-3
	Economic Research Department, Hang Seng Bank, 

28 May 2002.

	
	
	
	
	
	
	
	
	

	
	Jun

2002
	1.5
	0
	-6.6
	5.4
	5.9
	-3
	Hang Seng Economic Monthly, Jun 2002.

	
	
	
	
	
	
	

	Bank of
East Asia
	Jan

2002
	0
	--
	2.3
	-0.6
	--
	-1
	Hong Kong Economic Journal,

3 Jan 2002.

	
	
	
	
	
	
	
	
	

	
	May 2002
	0
	-1.5
	-3
	-0.6
	4
	-2.5
	Economic Research Department, Bank of East Asia, 28 May 2002.

	
	
	
	
	
	
	
	
	

	
	Jun

2002
	1
	-0.8
	-8.6
	2
	7
	-3
	Economic Research Department, Bank of East Asia, Jun 2002.


Table 4 (cont’d)
2002 GDP and price forecasts for Hong Kong

by selected international organisations and private sector analysts
	
	
	
	
	Gross
	
	 
	
	

	
	
	 
	Private
	domestic
	Total
	
	Rate of change
	

	
	Date
	 
	consumption
	fixed capital
	exports
	Exports
	in consumer
	Reference

	
	of release
	GDP
	expenditure
	formation
	of goods
	of services
	   prices   
	source

	
	
	        (  growth      rate       in       real       terms       (%)  )
	(%)
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Dao Heng Bank
	Dec
2001
	1
	1.5
	5.1
	4.6
	5.4
	-1
	Hong Kong Economic Outlook,

18 Dec 2001.

	
	
	
	
	
	
	
	
	

	
	Mar 2002
	1
	0
	-3.3
	4
	5.2
	-3
	Economic Analysis,

28 Mar 2002.

	
	
	
	
	
	
	
	
	

	
	Jun

2002
	1
	-0.2
	-8
	4.3
	5.8
	-3
	Hong Kong Economic Outlook,

16 Jun 2002.

	
	
	
	
	
	
	
	
	

	Hong  Kong General Chamber of Commerce
	Dec

2001
	2
	2.5
	4
	-2.2
	3
	--
	Media Statement,
13 Dec 2001.

	
	
	
	
	
	
	
	
	

	
	May

2002
	2
	--
	--
	--
	--
	--
	Ming Pao,

1 May 2002.

	
	
	
	
	
	
	
	
	

	Economist Intelligence

Unit
	Jan

2002
	2
	1
	2.4
	--
	--
	-1
	Country Forecast,

Jan 2002.

	
	
	
	
	
	
	
	
	

	
	Apr

2002
	1.7
	0.5
	1.2
	--
	--
	-3
	Country Forecast,

Apr 2002.

	
	
	
	
	
	
	
	
	

	
	Jul

2002
	1.8
	0.5
	-7
	--
	--
	-2.6
	Country Forecast,

Jul 2002.

	
	
	
	
	
	
	
	
	

	
	Aug 2002
	1.8
	0.5
	-7
	--
	--
	-2.9
	Country Forecast,

Aug 2002.

	
	
	
	
	
	
	
	
	

	Credit Suisse First Boston
	Feb
2002
	1.8
	--
	--
	--
	--
	--
	Asian Daily,

11 Feb 2002.

	
	
	
	
	
	
	
	
	

	
	May 2002
	1.6
	--
	--
	--
	--
	-2.5
	Hong Kong Economic Journal,

31 May 2002.

	
	
	
	
	
	
	
	
	

	
	Jun 

2002
	1.6
	0.9
	-4.2
	--
	--
	-2.9
	Emerging Markets Quarterly,

10 Jun 2002.

	
	
	
	
	
	
	
	
	

	
	Aug

2002
	1.3
	0.9
	-4.2
	--
	--
	--
	Asian Daily,

28 Aug 2002.

	
	
	
	
	
	
	
	
	

	Merrill Lynch
	Feb
2002
	2


	--
	--
	2.1
	--
	-0.2
	Asia Pacific : Economics & Strategy Focus, 20 Feb 2002.

	
	
	
	
	
	
	
	
	

	
	Apr

2002
	2.5
	--
	--
	--
	--
	-1
	Asia Pacific : Economics & Strategy Focus, 30 Apr 2002.

	
	
	
	
	
	
	
	
	

	
	Aug 2002
	2
	--
	--
	--
	--
	-2.5
	The Asian Equity Economist,

14 Aug 2002.

	
	
	
	
	
	
	
	
	


Observation :

While a number of private sector analysts maintain their GDP forecasts over the past few months, some others have adjusted their forecasts up or down.  Their latest forecasts of the growth rate in real terms of GDP for 2002 range from 1% to 2.7%, averaging at 1.6%.

Notes :	(#)	Revised series incorporating the results of a technical revision to GDP as announced by the Census and Statistics Department on 1 August 2002.  





	(*)	Preliminary figures.









