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2014

Q3 Q4 Annual Q1 Q2 Q3 Q4 Annual Q1
(Estimate) (Forecast) (Forecast)

Gross Domestic Product 1.5  2.8  1.5  2.9  3.2  2.9  3.1  3.0  3.5  

Private Consumption Expenditure 1.5  2.7  3.0  6.3  4.2  2.8  3.5  4.2  3.7  

Government Consumption Expenditure 4.0  3.3  3.7  2.1  3.2  2.7  3.0  2.7  3.0  

Exports of Goods 4.6  6.7  1.8  8.8  6.2  6.2  6.3  6.8  6.1  

Imports of Goods 4.7  7.6  3.0  9.6  7.6  6.8  6.1  7.5  5.9  

Exports of Services 0.2  3.0  2.0  5.3  8.4  4.9  5.3  5.9  5.5  

Imports of Services -1.5  -0.7  0.4  0.5  -0.8  2.4  4.6  1.7  3.1  

Gross Fixed Capital Formation 8.2  11.4  9.4  -3.3  6.9  2.2  1.0  1.8  5.9  

    GFCF in Land & Construction 6.7  14.8  8.0  -2.6  -7.9  -3.9  -6.9  -5.3  -7.7  

    GFCF in Machinery, Equip. & Computer Software 10.1  9.2  10.7  -4.0  19.3  7.0  7.9  8.0  19.9  

GDP Deflator Growth Rate 4.3  4.3  3.9  1.4  0.8  1.8  1.5  1.4  1.2  

CPI (Composite) Inflation Rate 3.1  3.8  4.1  3.7  4.0  5.3  4.2  4.3  4.0  

Unemployment Rate 3.3  3.2  3.3  3.5  3.3  3.3  3.3  3.4  3.2  

Date of Forecast: January 3, 2014

2012 2013

Current Quarter Model Forecast

Year-on-Year Growth Rate (%)



2014

Q2 Q3 Q4 Annual Q1

(estimate) (forecast) (forecast)

Gross Domestic Product 3.2   2.9   3.1   3.0   3.5   

Private Consumption Expenditure 4.2   2.8   3.5   4.2   3.7   

Government Consumption Expenditure 3.2   2.7   3.0   2.7   3.0   

Total Exports of Goods & Services 6.7   5.9   6.1   6.6   6.0   

Total Imports of Goods & Services 6.8   6.4   5.9   6.9   5.7   

Gross Fixed Capital Formation 6.9   2.2   1.0   1.8   5.9   

Unemployment Rate 3.3   3.3   3.3   3.4   3.2   

Date of Forecast: January 3, 2014

2013

Current Quarter Model Forecast

Year-on-Year Growth Rate (%)



Real Gross Domestic Product 

(2011 Prices) 

3.0%



2014

Q3 Q4 Annual Q1 Q2 Q3 Q4 Annual Q1
(Estimate) (Forecast) (Forecast)

Gross Domestic Product 1.5  2.8  1.5  2.9  3.2  2.9  3.1  3.0  3.5  

Private Consumption Expenditure 1.5  2.7  3.0  6.3  4.2  2.8  3.5  4.2  3.7  

Government Consumption Expenditure 4.0  3.3  3.7  2.1  3.2  2.7  3.0  2.7  3.0  

Exports of Goods 4.6  6.7  1.8  8.8  6.2  6.2  6.3  6.8  6.1  

Imports of Goods 4.7  7.6  3.0  9.6  7.6  6.8  6.1  7.5  5.9  

Exports of Services 0.2  3.0  2.0  5.3  8.4  4.9  5.3  5.9  5.5  

Imports of Services -1.5  -0.7  0.4  0.5  -0.8  2.4  4.6  1.7  3.1  

Gross Fixed Capital Formation 8.2  11.4  9.4  -3.3  6.9  2.2  1.0  1.8  5.9  

    GFCF in Land & Construction 6.7  14.8  8.0  -2.6  -7.9  -3.9  -6.9  -5.3  -7.7  

    GFCF in Machinery, Equip. & Computer Software 10.1  9.2  10.7  -4.0  19.3  7.0  7.9  8.0  19.9  

GDP Deflator Growth Rate 4.3  4.3  3.9  1.4  0.8  1.8  1.5  1.4  1.2  

CPI (Composite) Inflation Rate 3.1  3.8  4.1  3.7  4.0  5.3  4.2  4.3  4.0  

Unemployment Rate 3.3  3.2  3.3  3.5  3.3  3.3  3.3  3.4  3.2  

Date of Forecast: January 3, 2014

2012 2013

Current Quarter Model Forecast

Year-on-Year Growth Rate (%)



2014

Q3 Q4 Annual Q1 Q2 Q3 Q4 Annual Q1
(Estimate) (Forecast) (Forecast)

Gross Domestic Product 1.5  2.8  1.5  2.9  3.2  2.9  3.1  3.0  3.5  

Private Consumption Expenditure 1.5  2.7  3.0  6.3  4.2  2.8  3.5  4.2  3.7  

Government Consumption Expenditure 4.0  3.3  3.7  2.1  3.2  2.7  3.0  2.7  3.0  

Exports of Goods 4.6  6.7  1.8  8.8  6.2  6.2  6.3  6.8  6.1  

Imports of Goods 4.7  7.6  3.0  9.6  7.6  6.8  6.1  7.5  5.9  

Exports of Services 0.2  3.0  2.0  5.3  8.4  4.9  5.3  5.9  5.5  

Imports of Services -1.5  -0.7  0.4  0.5  -0.8  2.4  4.6  1.7  3.1  

Gross Fixed Capital Formation 8.2  11.4  9.4  -3.3  6.9  2.2  1.0  1.8  5.9  

    GFCF in Land & Construction 6.7  14.8  8.0  -2.6  -7.9  -3.9  -6.9  -5.3  -7.7  

    GFCF in Machinery, Equip. & Computer Software 10.1  9.2  10.7  -4.0  19.3  7.0  7.9  8.0  19.9  

GDP Deflator Growth Rate 4.3  4.3  3.9  1.4  0.8  1.8  1.5  1.4  1.2  

CPI (Composite) Inflation Rate 3.1  3.8  4.1  3.7  4.0  5.3  4.2  4.3  4.0  

Unemployment Rate 3.3  3.2  3.3  3.5  3.3  3.3  3.3  3.4  3.2  

Date of Forecast: January 3, 2014

2012 2013

Current Quarter Model Forecast

Year-on-Year Growth Rate (%)



Private Consumption Expenditure 

(2011 Prices) 

4.2%



Retail Sales Volume 

(Oct 09 - Sep 10 = 100) 

10.5%



Exports of Goods 

(2011 Prices) 

6.8%



Imports of Goods 

(2011 Prices) 

7.5%



Exports of Services 

(2011 Prices) 

5.9%



Imports of Services 

(2011 Prices) 

1.7%



Gross Domestic Fixed Capital Formation 

(2011 Prices) 

1.8%



Investment in Land and Construction 

(2011 Prices) 

-5.3%



Investment in Machinery, Equipment & Computer Software 

(2011 Prices) 8.0%



Consumer Price Index 

(10/09-09/10=100) 

4.3%



Unemployment



Real Gross Domestic Product 

(2011 Prices) 



2014

Q3 Q4 Annual Q1 Q2 Q3 Q4 Annual Q1
(Estimate) (Forecast) (Forecast)

Gross Domestic Product 1.5  2.8  1.5  2.9  3.2  2.9  3.1  3.0  3.5  

Private Consumption Expenditure 1.5  2.7  3.0  6.3  4.2  2.8  3.5  4.2  3.7  

Government Consumption Expenditure 4.0  3.3  3.7  2.1  3.2  2.7  3.0  2.7  3.0  

Exports of Goods 4.6  6.7  1.8  8.8  6.2  6.2  6.3  6.8  6.1  

Imports of Goods 4.7  7.6  3.0  9.6  7.6  6.8  6.1  7.5  5.9  

Exports of Services 0.2  3.0  2.0  5.3  8.4  4.9  5.3  5.9  5.5  

Imports of Services -1.5  -0.7  0.4  0.5  -0.8  2.4  4.6  1.7  3.1  

Gross Fixed Capital Formation 8.2  11.4  9.4  -3.3  6.9  2.2  1.0  1.8  5.9  

    GFCF in Land & Construction 6.7  14.8  8.0  -2.6  -7.9  -3.9  -6.9  -5.3  -7.7  

    GFCF in Machinery, Equip. & Computer Software 10.1  9.2  10.7  -4.0  19.3  7.0  7.9  8.0  19.9  

GDP Deflator Growth Rate 4.3  4.3  3.9  1.4  0.8  1.8  1.5  1.4  1.2  

CPI (Composite) Inflation Rate 3.1  3.8  4.1  3.7  4.0  5.3  4.2  4.3  4.0  

Unemployment Rate 3.3  3.2  3.3  3.5  3.3  3.3  3.3  3.4  3.2  

Date of Forecast: January 3, 2014

2012 2013

Current Quarter Model Forecast

Year-on-Year Growth Rate (%)



High Frequency Macroeconomic Forecast

First Quarter 2014

Our forecasts can be accessed at:

http://www.hiebs.hku.hk/apec/macroforecast.htm



Export of Service
(2013Q3)



Export of Services
(by category, y-o-y % change)



Import of Service
(2013Q3)



Total Exports of Goods & Services 

(2011 Prices) 

6.6%



Total Imports of Goods & Services 

(2011 Prices) 

6.9%



Current Quarter Model Forecast

(Millions of 2011 HK Dollar)

2014

Q3 Q4 Annual Q1 Q2 Q3 Q4 Annual Q1
(Estimate) (Forecast) (Forecast)

Gross Domestic Product 498,333 526,324 1,965,153 486,681 482,169 512,600 542,624 2,024,074 503,476

Private Consumption Expenditure 307,466 333,426 1,261,151 323,441 329,181 315,945 345,076 1,313,643 335,273

Government Consumption Expenditure 43,445 43,868 174,645 46,848 42,803 44,597 45,184 179,432 48,253

Exports of Goods 919,875 927,222 3,482,180 855,447 901,441 976,730 985,571 3,719,189 908,027

Imports of Goods 1,029,803 1,058,115 3,964,957 986,293 1,051,676 1,100,289 1,122,501 4,260,759 1,044,912

Exports of Services 249,970 258,628 961,406 243,587 240,205 262,098 272,386 1,018,276 256,863

Imports of Services 112,151 111,806 440,160 111,096 104,823 114,895 116,918 447,732 114,534

Gross Fixed Capital Formation 127,966 133,481 497,881 110,373 130,762 130,843 134,763 506,741 116,868

    GFCF in Land & Construction 55,997 62,864 232,361 56,106 51,512 53,832 58,537 219,987 51,799

    GFCF in Mach., Equip. & Comp. Soft. 71,969 70,617 265,520 54,267 79,250 77,011 76,227 286,755 65,068

Changes in Inventories -8,435 -380 -6,993 4,374 -5,724 -2,429 -936 -4,715 -2,362

Date of Forecast: January 3, 2014

2012 2013



Current Quarter Model Forecast

(Contribution to Total Growth)

2014
Q3 Q4 Annual Q1 Q2 Q3 Q4 Annual Q1

(estimate)(forecast)(forecast)

Gross Domestic Product 1.5 2.8 1.5 2.9 3.2 2.9 3.1 3.0 3.5

Private Consumption Expenditure 1.0 1.7 1.9 4.0 2.8 1.7 2.2 2.7 2.4

Government Consumption Expenditure 0.3 0.3 0.3 0.2 0.3 0.2 0.3 0.2 0.3

Exports of Goods 8.2 11.3 3.2 14.6 11.3 11.4 11.1 12.1 10.8

    Domestic Exports of Goods 0.8 0.4 0.5 1.5 -1.1 -0.7 -0.2 -0.2 -0.4

    Re-exports of Goods 7.4 10.9 2.8 13.1 12.4 12.1 11.3 12.2 11.2

Imports of Goods -9.5 -14.6 -6.0 -18.3 -16.0 -14.1 -12.2 -15.1 -12.0

Exports of Services 0.1 1.5 1.0 2.6 4.0 2.4 2.6 2.9 2.7

Imports of Services 0.4 0.2 -0.1 -0.1 0.2 -0.6 -1.0 -0.4 -0.7

Net Exports of Goods & Services -0.8 -1.7 -1.9 -1.2 -0.5 -0.9 0.5 -0.5 0.8

Gross Investment 2.0 2.7 2.2 -0.8 1.8 0.6 0.2 0.5 1.3

    Investment in Land & Construction 0.7 1.6 0.9 -0.3 -0.9 -0.4 -0.8 -0.6 -0.9

    Investment in Machinery & Equip. 1.3 1.2 1.3 -0.5 2.7 1.0 1.1 1.1 2.2

Changes in Inventories -1.0 -0.2 -1.0 0.6 -1.2 1.2 -0.1 0.1 -1.4

Date of Forecast: January 3, 2014

2012 2013



Current Quarter Model Forecast

(Contribution to Total Growth)

2014

Q2 Q3 Q4 Annual Q1

(estimate) (forecast) (forecast)

Gross Domestic Product 3.2   2.9   3.1   3.0   3.5   

Private Consumption Expenditure 2.8   1.7   2.2   2.7   2.4   

Government Consumption Expenditure 0.3   0.2   0.3   0.2   0.3   

Net Exports of Goods & Services -0.5   -0.9   0.5   -0.5   0.8   

Gross Fixed Capital Formation 1.8   0.6   0.2   0.5   1.3   

Changes in Inventories -1.2   1.2   -0.1   0.1   -1.4   

Date of Forecast: January 3, 2014

2013



Workers Vs Jobs 

(in thousands) 
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Composite Consumer Price Index 

(Jan 2006= 100) 



External Trade Balance of Goods and Services 

(Percentage of GDP, 2011 HK Dollars) 



Shares of Imports by Country of Origin

(2012 current prices)



Consumer Price Index: Weights



High Frequency Macroeconomic Forecast

Our forecasts can be accessed at:

http://www.hiebs.hku.hk/apec/macroforecast.htm




