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Table 1
Growth rates of the Gross Domestic Product

and its expenditure components and rates of change

in the main price indicators


August

update 

released

on 27.8.99
November 
update 

released

on 26.11.99


(%)
(%)





Growth rate in real terms of :







Private Consumption Expenditure

1.5

1.5





Government Consumption Expenditure

4

4





Gross Domestic Fixed Capital Formation

-10.9

-14.2






Of which: 
Transfer costs of land and buildings





Building and construction

-7.9

-9.7



Public sector

1

1



Private sector

-13

-16


Real estate developers' margin

-17

-23


Machinery and equipment

-12

-15





Total Exports of Goods

0.0

2.6






Domestic exports

-7

-9


Re-exports

1

4.5





Imports of Goods

-0.8

0





Exports of Services

3

3





Imports of Services

2

0.5





Gross Domestic Product (GDP)

0.5

   1.8





Rate of change in :







GDP Deflator

-4

-5





Domestic Demand Deflator

-3

-3





Composite Consumer Price Index

-3.5

-4









Table 2

Official GDP forecast, actual outturn and forecast error for GDP


Official forecast of GDP growth rate for the year

Actual outturn

(in terms of the first full estimate for

the reference year as released at around

Forecast error


Budget round
May round

Aug round
Nov round

the middle of the following year)

Budget round
May round
Aug round
Nov round


(%)
(%)

(%)
(%)

(%)

(%)
(%)

(%)
(%)















1989
6.0
6.0

5.0
3.0

2.3

3.7
3.7
2.7
0.7

1990
3.0
3.0

2.5
2.3

2.8

0.2
0.2
-0.3
-0.5

1991
3.5
3.5

4.0
4.0

3.9

-0.4
-0.4
0.1
0.1

1992
5.0
5.0

5.0
5.0

5.0

0.0
0.0
0.0
0.0

1993
5.5
5.5

5.5
5.5

5.5

0.0
0.0
0.0
0.0















1994
5.5
5.5

5.7
5.7

5.5

0.0
0.0
0.2
0.2

1995
5.5
5.5

5.0
5.0

4.6

0.9
0.9
0.4
0.4

1996
5.0
5.0

4.7
4.7

4.7

0.3
0.3
0.0
0.0

1997
5.5
5.5

5.5
5.5

5.3

0.2
0.2
0.2
0.2

1998
3.5
N.A.

-4.0
-5.0

-5.1

8.6
N.A.
1.1
0.1























Mean absolute error
1.4
0.6
0.5
0.2

Table 3
1999 GDP and price forecasts

by selected international organisations and private sector analysts





Gross

 





 
Private
domestic
Total

Consumer



Date
 
consumption
fixed capital
exports
Exports
price
Reference


of release
GDP
expenditure
formation
of goods
of services
inflation
source



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










International organisations:

















IMF
98 Dec

99 May
99 Sep
-1.0

-1.3

1.2
--

--

--
--

--

--
--

--

--
--

--

--
-1.8

-2.2

-3.1
IMF World Economic Outlook, Dec 98 and International Capital Markets Interim Assessment, Dec 98.

IMF World Economic Outlook, May 99.

IMF World Economic Outlook, Oct 99.



World Bank
99 Apr
-1.0
--
--
--
--
--
Reported by HKEJ on 8.4.99.











OECD
98 Dec

99 Jun


1.5

0.0
--

--
--

--
--

--
--

--
3.0

-0.5
OECD Economic Outlook, Dec 98.

OECD Economic Outlook, Jun 99.












99 Nov
0.0
--
--
--
--
-3.0
Reported by Hong Kong Standard on 17.11.99.











ADB
98 Nov

99 Apr

99 Sep
99 Nov
-2.0

-0.5

-0.5
0.7
--

--

--
--
--

--

--
--
--

--

--
--
--

--

--
--
2.9

-1.5

-2.5
--
Reported by HKEJ on 28.11.98.

Asian Development Outlook 1999.

Asian Development Outlook 1999, Update.
Reported by Reuters on 23.11.99











PECC
99 Apr
-0.5
--
--
--
--
-1.7
Reported by HKEJ on 10.6.99.



Private sector analysts:


















Hongkong Bank


98 Dec
0.0
0.0
-2.0  
-3.8  
2.2  
-1.5
Economic Report, Dec 98.












99 Sep
 1.5
--
--
--
--
--
Publicly available upon enquiry.











Standard

  Chartered Bank
99 Jan
-1.0
--
--
--
--
-1.7
North East Asian Quarterly, Mar 99.












99 Aug
1.5
--
--
--
--
--
Reported by Hong Kong Commercial Daily on 21.8.99.












99 Nov
1.5
--
--
--
--
-3.7
Hong Kong – The Month Ahead, Nov 99.











Bank of China


99 Jan
0.5
1.0
-1.1
0.9
1.5
1.0
Quarterly Report, Vol III No 1, 1999.












99 Jul
  0.0
2.0
-6.7
-3.3
2.5
-2.2
Quarterly Report, Vol III No. 3, 1999.












99 Oct
1.0
--
--
--
--
-3.2
Publicly available upon enquiry.























Table 3 (cont’d)
















Gross

 





 
Private
domestic
Total

Consumer



Date
 
consumption
fixed capital
exports
Exports
price
Reference


of release
GDP
expenditure
formation
of goods
of services
inflation
source



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










Private sector analysts: (cont’d)



















Hang Seng Bank
98 Nov
-1.5
-0.5
-3.0
-4.3
-0.5
-1.4
Hang Seng Economic Monthly, Nov 98.




99 Jul
-0.9
-1.0
-15.0
-3.2
1.6 
-2.8
Hang Seng Economic Monthly, Jul 99.




99 Nov
1.2
--
--
--
--
-3.9
Publicly available upon enquiry.











Bank of East Asia
99 Jan
-1.0
-1.2
0.0
-5.1
0.5
-1.0
Economic Analysis, Jan 99.












99 Jul
-0.5
-0.5
-6.2
--
--
-3.0
Economic Research Department of BEA, Jul 99.












99 Oct
0.5
--
--
--
--
--
Reported by Wen Wei Pao on 11.10.99.












99 Nov
1.0
--
--
--
--
--
Reported by HKEJ on 22.11.99.











Citibank


98 Dec

99 May

99 Nov
-2.0

-1.0

1.0
--

--

--
--

--

--
--

--

--
--

--

--
--

--

--
Reported by Apple Daily on 10.12.98.

Hong Kong Economic Forecasts, 2nd Quarter 1999.

Hong Kong Economic Forecasts, 4th Quarter 1999.











General Chamber

  of Commerce
99 Mar
-1.0
--
--
--
--
--
Reported by HKEJ on 26.3.99.












99 Nov
1.0
--
--
--
--
--
Reported by Sing Tao Daily on 23.11.99.



Merrill Lynch
98 Nov
-3.0
--
--
--
--
-1.0
Hong Kong Economics, Nov 98.












99 Apr
-1.0
--
--
--
--
-2.5
Hong Kong Economics, Apr 99.












99 Sep
1.0
--
--
--
--
--
Reported by Oriental Daily on 21.9.99.












99 Nov
1.25
--
--
--
--
-4.0
Reported by Sing Tao Daily on 23.11.99.





















Observation :

The local analysts have progressively revised their 1999 GDP forecasts upwards during the year.  All of their GDP growth forecasts have returned to positive after the release of the Q2 GDP figure.  Their latest forecasts of the GDP growth rate in real terms for 1999 range from 1.0% to 1.5%, averaging at 1.2%. 
