Table 1
Gross Domestic Product and its main expenditure components

and the main price indicators

(year‑on‑year rate of change (%))


1998#

1999#

1999
2000







Q1#

Q2#

Q3#

Q4#

Q1@

Change in real terms in

the GDP and its main

expenditure components (%)





















Private consumption

   expenditure



-6.7


1.1


-4.4

1.3

3.0

4.4

8.3

Government consumption

   expenditure



0.6


3.4


3.9

3.7

0.6

5.5

4.3

Gross domestic fixed

   capital formation



-6.4


-17.7


-21.2

-26.0

-11.1

-10.4

5.6

   of which :













   Building and construction

-4.6


-11.4


-10.7

-17.1

-9.2

-8.1

-9.9














   Real estate developers’

      margin

6.0


-26.0


-22.5

-30.6

-25.6

-25.1

-11.2












   Machinery and equipment

-6.6


-19.4


-29.2

-30.2

-9.1

-5.8

25.2













Total exports of goods

-4.3


3.7


-4.8

-2.0

8.1

12.3

20.7












   Domestic exports

-7.9



-7.2


-9.1

-12.6

-7.9

0.7

16.2












   Re-exports

-3.7


5.4


-4.1

-0.3

10.8

14.1

21.4












Imports of goods(a)

-7.2


0.1


-10.3

-7.9

6.8

11.9

22.9












Exports of services

-6.6


6.3


0.1

2.4

10.5

11.2

16.4













Imports of services

-0.6


-0.6


-1.0

-0.3

1.0

-2.3

-1.6












Gross Domestic Product

-5.1


3.0


-3.0

1.1

4.4

9.2

14.3













GDP at current market

prices ($ billion)

  
1,267


1,232


286

302

316

328

304












Change in the main

price indicators (%)

 










GDP deflator

0.9


-5.6


-3.6

-5.4

-6.3

-6.6

-7.1












Domestic demand deflator

1.0


-2.2


0.9

-0.8

-3.8

-4.9

-7.0












Composite Consumer Price

    Index(b)

2.8



-4.0


-1.8

-4.0

-5.9

-4.1

-5.1












Consumer Price Index (A)(b)

2.6


-3.3


-1.5

-3.5

-5.0

-3.0

-4.1

Notes : 
(@)
Preliminary figures. 


(#)
Revised figures.


(a)
Including an estimate of imports of gold for industrial use.


(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 (%))


        1999
2000


  
Q1#
Q2#
Q3#

Q4#

Q1@

Change in real terms in

the GDP and its main 

expenditure components (%)








Private consumption

   expenditure
2.1


3.2
*
*
5.4








Government consumption

   expenditure
2.8


-2.1
1.3
3.4
1.6








Gross domestic fixed 

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








Total exports of goods
0.9
3.3
4.2
3.4
7.4








Domestic exports
-0.3
-1.3
-0.1
2.2
14.6








Re-exports
1.0
4.0
4.9
3.5
6.4








Imports of goods(a)
0.2
1.8
5.7
4.3
8.0








Exports of services
-1.2
1.2
10.9
-0.4
3.8








Imports of services
-1.3
-0.1
0.7
-1.8
-0.4








Gross Domestic Product^
0.6
2.2
2.2
3.8
5.4

Change in the main

price indicators (%)
 






GDP deflator
-1.5
-2.0
-1.7
-1.4
-2.2








Composite Consumer Price    

   Index(b)
-0.3
-1.1
-2.1
-0.7
-1.3








Consumer Price Index (A)(b)
0.2
-1.2
-1.7
-0.1
-1.1

Notes : 
(@)
Preliminary figures. 


(#)
Revised figures


(+)
No clear seasonal pattern is found in gross domestic fixed capital formation, due to the presence of considerable short‑term irregularities.


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


(*)
Change of less than 0.05%.


(a)
Including an estimate of imports of gold for industrial use.


(b)
Final figures.


N.A.
Not applicable. 
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 2000


Forecast
for 2000
as released

on 8.3.2000
 May update 

of the forecast

for 2000 released

on 26.5.2000


(%)
(%)





Growth rate in real terms of :







Private Consumption Expenditure

2.5

3.5





Government Consumption Expenditure

2.5

2.5





Gross Domestic Fixed Capital Formation

5.6

7.6







of which: 
Transfer costs of land and buildings









Building and construction

6.3

4.0


Real estate developers' margin

4

1


Machinery and equipment

5.6

12.2





Total Exports of Goods

8.2

10.7






Domestic exports

-4

5


Re-exports

10

11.5





Imports of Goods

8.9

11.7





Exports of Services

8

8





Imports of Services

5

3





Gross Domestic Product (GDP)

5

6





Rate of change in :







GDP Deflator

-1.5

-3





Domestic Demand Deflator

-1

-3





Composite Consumer Price Index

-1

-2.5





Consumer Price Index (A)

-0.5

-2

Table 4
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 in

Forecast error


Budget round
May round

Aug round
Nov round

the early part of the following year#)

Budget round
May round
Aug round
Nov round


(%)
(%)

(%)
(%)

(%)

(%)
(%)

(%)
(%)















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

1999
0.5
0.5

0.5
1.8

2.9

-2.4
-2.4
-2.4
-1.1























Mean absolute error
1.3
0.5
0.5
0.3

Notes  :
(#)
For 1990-97, in May of the following year; for 1998 and 1999, in March of the following year.



N.A.
Forecast not rendered, amidst the grave uncertainties upon the worsening of the Asian financial crisis at that time.

Table 5
2000 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
Mar

2000
4.3
4.3
4.0
--
--
0.0
IMF Staff Country Report No.00/30,

Mar 2000.












Apr

2000
6.0
--
--
--
--
0.0
IMF World Economic Outlook, Apr 2000.











World Bank
Feb

2000
4.1
--
--
--
--
--
Asian Wall Street 

Journal, 8 Feb 2000.











OECD
Dec

1999
4.0
--
--


--


--


0.0
OECD Economic Outlook, Dec 1999.











ADB
Oct

1999
1.5
--


--


2.0

--


0.0
Asian Development Outlook, 1999 update.












Apr

2000
5.0
--


--


9.1

9.1


-1.0
Asian Development Outlook, Apr 2000.











Private sector analysts:

















Hongkong Bank


 Mar

2000
5.3
--
--
--
--
--
Asia Economic Weekly, 6 Mar 2000.












May

2000
6.8
4.5
6.4
--
--
-2.0
Asian Economic Insight, 26 May 2000.











Standard  Chartered Bank
Feb

2000
5.5
--
--
--
--
--
Press release,

23 Feb 2000.












Apr

2000
8.0
--
--
--
--
--
Hong Kong Standard,

6 Apr 2000.











Bank of
East Asia
Feb

2000
4.5
3.4
3.5
9.9
6.5
--
Economic Analysis,

Feb 2000.












Apr

2000
5.4
--
--
--
--
--
Economic Research, Bank of East Asia,

Apr 2000.











Bank of China


Jan

2000
4.0
3.5
4.8
5.8
5.5
1.0
Quarterly Report,
Vol IV No 1, 2000.











Hang Seng Bank
Dec

1999
3.0
2.5
-2.5
6.0
1.7
0.8
Hang Seng Economic Monthly, 

Nov-Dec 1999.












May

2000
5.5
5.8
0.3
13.0
6.0
-2.0
Hang Seng Economic Research, May 2000.











General Chamber of Commerce
Jan

2000
4.0
--
--
--
--
0.5
Hong Kong

Commercial Daily,

2 Jan 2000.













Apr 

2000
5.3
--
--
--
--
--
South China Morning Post, 19 Apr 2000.











Chinese General Chamber of Commerce
Jan

2000
4-5
--
--
--
--
--
Chinese General Chamber of Commerce,

Jan 2000.











Lehman Brothers
Feb

2000
4.7
--
--
--
--
-0.5
Sing Pao,

10 Feb 2000.












May

2000
6.7
--
--
--
--
--
Hong Kong Standard,

25 May 2000.











Credit Suisse First Boston
Apr

2000
5.5
--
--
--
--
-0.7
Credit Suisse First Boston, Apr 2000.












May

2000
4.9
--
--
--
--
-2.0
Credit Suisse First Boston, May 2000.











Merrill Lynch
Apr

2000
4.7
--
--
--
--
--
Hong Kong Standard, 6 Apr 2000.












May

2000
6.0
--
--
--
--
--
Hong Kong Standard,

25 May 2000.











Observation:

IMF, ADB and most of the local analysts have revised upward their 2000 GDP forecasts for Hong Kong over the past few months.  For the local analysts, their latest forecasts of GDP growth in real terms disclosed since April range from 4.9% to 8%, averaging at around 6%.
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Notes :
(*)
Preliminary figures.


(#)
Revised figures.

