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x—  LEFERIENFMEERBERS EREMEDESTRIRLE
EEdebr

2001 2002 2003 2004 2005 2006 2007 2008

RAEERE
(ERE 55 112 59 220 66 147 85 382 97 415 119 014 148 181 168 639
125112 55 112 59 220 66 147 85 382 97 415 119 014 148 181 168 639
E82 (BDF) - - - - - - - -

MAEESH
(ERE 25 308 25 938 26 277 28 751 31 447 35 060 40 933 47 376
185142 25 308 25 938 26 277 28 751 31 447 35 060 40 933 47 376
E8= (BDF) - - - - - - - -

A REESRH
185181 6 841 7 205 7 743 8 213 9 527 10 374 12 943 14 706

RIS 6 841 7 205 7 743 8 213 9 527 10 374 12 943 14 706

1851R1 5 074 5 616 8 700 13 087 24 230 38 854 53 265 49 965

185712 5 074 5 616 8 700 13 087 24 230 38 854 53 265 49 965

185180 18 473 18 925 20 700 22 561 19 823 20 461 20 431 16 415

185712 18 473 18 925 20 700 22 561 19 823 20 461 20 431 16 415

RFBED
1%5]R1 31 803 36 305 40 725 58 356 62 382 73 018 96 458 117 982

125112 31 803 36 305 40 725 58 356 62 382 73 018 96 458 117 982

1Z5]R0 24 709 26 392 29 270 36 307 38 592 46 423 58 557 58 552
125112 24 816 26 496 29 413 36 485 38 144 46 629 58 855 58 818
R (BOR) 0. 4% 0. 4% 0. 5% 0. 5% 0. 4% 0. 4% 0. 5% 0. 5%
RFED
1Z5]R0 7 697 8 619 9 048 9 912 12 050 13 370 18 182 20 561
125112 7 589 8 514 8 905 9 735 11 898 13 164 17 885 20 296
ZR (BOR) -1.4% -1.2% -1.6% -1.8% -1.3% -1. 5% -1.6% -1.3%

5t RV EUERIMR - METRAS DR ZAEB IR ESR ©
- BHEERE
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x—  UEFERIENFIMEERERS TREMEDMESTRIRLE (1)

BREFIT
2009 2010 2011 2012 2013 2014 2015 2016
RAEERE
(ERE 172 363 225 997 295 438 345 080 411 739 438 516 359 708 360 344
125112 172 3717 226 016 295 462 345 109 411 919 438 737 358 849 359 497
ZR (BOR) 0 0 0 0 0 0.1% -0. 2% -0. 2%
MAEESH
(ERE 48 937 53 560 63 065 71 279 80 458 89 713 95 246 96 051
125112 48 937 53 560 63 065 71 279 80 592 89 883 95 994 96 888
=R (BOR) - - - - 0.2% 0.2% 0. 8% 0. 9%
A REESRH
(ERE 16 612 18 414 20 950 23 691 26 766 31 126 34 780 37 472
RIS 16 612 18 414 20 950 23 691 26 766 31 126 34 780 37 472
£ ([BDF) - - - - - - - -
BEEXTMIRER
185180 31 676 28 200 36 409 46 647 54 961 83 197 89 212 78 879
RIS 31 676 28 200 36 409 46 647 54 961 83 197 89 212 78 879
=R (B2F) - - - - - - - -
(=LY [as]
1851R0 8 260 7 800 8 504 11 184 11 931 14 273 15 650 12 365
185712 8 260 7 800 8 504 11 184 11 931 14 273 15 650 12 365
ZR (B2F) - - - - - - - -
RFBED
1%5]R1 127 062 189 773 258 391 302 054 361 334 361 278 266 746 263 808
125112 127 077 189 792 258 416 302 083 361 369 361 315 266 782 263 760
Z2 (BHR) 0 0 0 0 0 0 0 0
EMED
1Z5]R0 43 881 53 222 70 710 83 229 97 544 113 232 217 94 690
125112 44 133 53 538 71 240 83 875 98 698 114 551 114 173 97 461
R (BOR) 0. 6% 0. 6% 0. 7% 0. 8% 1. 2% 1. 2% 2. 7% 2.9%
RFED
1Z5]R0 16 523 20 266 25 454 30 442 29 134 31 452 32 636 33 387
185142 16 272 19 950 24 924 29 797 27 969 30 119 31 324 32 251
ZR (BOR) -1.5% -1.6% -2.1% -2.1% -4. 0% -4. 2% -4. 0% -3. 4%

5t BRI EUERIRR R

- BHEERE
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x—  UEFERIENFIMEERERS TREMEDMESTRIRLE (1)

BREFIT
2017 2018 2019 2020 2021 2022 2023 2024
RAEERE
(ERE 404 381 445 527 444 540 202 471 247 926 201 623 369 328 403 314
125112 403 684 444 604 444 079 201 964 245 241 201 060 367 904 397 560
ZR (BOR) -0. 2% -0. 2% -0.1% -0. 3% -1.1% -0. 3% -0. 4% -1. 4%
MAEESH
(ERE 99 252 106 214 110 890 94 380 103 737 98 346 111 063 116 774
125112 100 102 107 255 113 460 96 960 105 593 100 746 17 271 123 887
=R (BOR) 0. 9% 1.0% 2.3% 2. 7% 1.8% 2.4% 5. 6% 6.1%
A REESRH
185181 39 348 42 048 45 367 52 364 52 446 55 236 50 865 49 230
RIS 39 348 42 048 45 367 52 364 52 446 55 236 51 019 49 510
EERa) - - - - - - 0. 3% 0. 6%
BEEXTMIRER
185180 80 167 74 657 61 540 53 654 55 202 45 044 53 918 55 484
RIS 80 167 74 660 61 619 53 684 55 246 45 070 53 801 54 642
ZR (BHR) - 0 0. 1% 0. 1% 0.1% 0.1% -0. 2% -1.5%
(=LY [as]
1851R0 14 015 15 896 14 974 33 862 75 900 63 293 45 595 40 100
185712 14 015 15 896 14 974 33 878 75 897 63 509 44 485 37 233
Z2 (BHR) - - - 0 0 0. 3% -2. 4% -1.2%
RFBED
1%5]R1 311 650 352 421 352 688 90 593 149 560 106 857 291 817 321 883
125112 311 544 352 466 352 043 90 663 149 467 106 974 295 521 329 277
Z2 (BHR) 0 0 -0. 2% 0. 1% -0.1% 0.1% 1. 3% 2.3%
EMED
1Z5]R0 99 765 103 523 100 533 95 573 158 364 137 930 143 270 134 536
125112 102 486 106 812 103 482 99 162 162 259 139 510 147 159 142 841
R (BOR) 2. 7% 3.2% 2. 9% 3. 8% 2.5% 1.1% 2. 7% 6. 2%
RFED
1Z5]R0 39 308 44 372 41 705 25 975 31 921 30 810 43 800 48 444
185142 38 027 43 095 41 219 25 590 32 514 32 550 49 514 55 500
ZR (BOR) -3. 3% -2.9% -1.2% -1.5% 1. 9% 5. 6% 13. 0% 14. 6%

5t RV EUERIMR - METRAS DR ZAEB IR ESR ©
UHERHSFDIRFTERA B8N

- BHEERE
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2. HAWAEREEEEHRRASTRVEEINTE
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®_ FWEEREEEEHRRASTRDEIEHTEHRIZSTRIR LR

%

2001

2002

2003

2004

2005

2006 2007 2008

A ERE
185181
185712
=2 (B2%)

FAHEZE
1%5]R1
185112
ZR (G598

BEREESRE
185181
185712
=2 (B2%)

BEEXMIRER

185181

185712

=2 (B2%)
RFBEO

1%5]R1

1857

ZR (598
EYEO

185181

185712

=2 (B2%)
REFED

1&5]R1

1857

ZR (598
AEERIEES

185181

185712

=2 (B2%)

O:;

Oﬁ

48.4
48. 4

O:;

26.6
26.6

38. 1
38.1

40.9
40.9

20.8
20.9

63.
63.

20.
20.

41.8 24.1 -15.0

16.5 22.1 -7.8
16.5 22.2 -7.9

9.5 32.7 8.6
9.2 32.6 9.1

5t RV EUERIMR - METRAS DR ZAEB IR ESR ©

- BHEERE
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®_ FWEEREEEEIHRRASTRDEISHTEBRIBSTRIRLER (&)
%

2009 2010 2011 2012 2013 2014 2015 2016

RibEERE

185181 1.3 25.1 21.6 9.2 10.8 -2.0 -21.5 -0.7

185712 1.3 25.1 21.6 9.2 10.8 -2.0 -21.8 -0.7

=2 (B2%) 0 0’ 0 0 0 0 -0.2 0
MAEESH

1%5]R1 1.2 5.2 11.3 7.6 6.7 5.6 1.8 -1.0

185142 1.2 5.2 1.3 7.6 6.9 5.6 2.4 -0.9

=R (B2%) 0’ 0 0 0 0.2 0 0.6 0.1
WA REESH

185181 13.5 5.5 5.6 5.6 5.5 6.4 4.2 3.7

185712 13.5 5.5 5.6 5.6 5.5 6.4 4.2 3.7

=R (B0%) - - - - - - 0’ 0’
BEEXMIRER

1%5]R1 -32.2 -16.7 17.1 20.2 9.3 37.2 5.4 -11.6

185142 -32.2 -16.7 17.1 20.2 9.3 37.2 5.4 -11.6

£E (B2%) - - - - - - - -
(=LY [as]

185181 -49.6 -8.7 0 30.5 7.2 20.6 10.2 -20.3

185712 -49.6 -8.7 0 30.5 7.2 20.6 10.2 -20.3

=2 (B2%) 0 0’ 0 0 0 0 0 0
RFBED

1%5]R1 6.5 42.9 26.8 9.9 13.4 -5.3 -28.0 -0.8

185142 6.5 42.9 26.8 9.9 13.4 -5.3 -28.0 -0.9

=R (Bo%) 0’ 0’ 0’ 0’ 0 0 0 0
BYED

185181 -24.8 16.6 23.1 14.7 17.9 17.3 -0.5 -13.5

185712 -24.7 16.6 23.3 14.8 18.4 17.3 1.0 -13.3

=2 (B2%) 0.1 0’ 0.2 0 0.5 0 1.5 0.2
RFED

1&5]R1 -13.5 17.1 19.0 13.1 -4.2 7.8 2.7 -0.3

185142 -13.6 17.0 18.5 13.0 -6.0 7.4 2.7 0.3

=R (Bo%) -0.1 0 -0.5 -0.1 -1.8 -0.3 0 0.6
NS RHDEIEH

185181 0.9 4.8 7.5 6.9 7.7 8.7 4.5 0.9

185712 0.9 4.8 7.5 6.9 7.7 8.7 4.5 0.9

=2 (B2%) 0 0’ 0 0 0 0 0 0

5t RV EUERIMR - METRAS DR ZAEB IR ESR ©
- BHEERE UHERHS D IRFTERA B8N
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®_ FWEEREEEEIHRRASTRDEISHTEBRIBSTRIRLER (&)

%

2017 2018 2019 2020 2021 2022 2023 2024

it ERE

185781 9.9 6.4 -2.6 -54.3 23.5 -19.6 75. 1 8.8

1851 9.9 6.4 -2.5 -54. 4 22.5 -19.0 75.3 7.8

ER (5D 0.1 0’ 0.1 -0.1 -1.1 0.7 0.2 -1.0
FAAHESZH

185TR0 2.4 4.1 2.9 -15.3 9.4 -5.8 13.3 4.9

185714 2.4 4.3 4.3 -14.9 8.3 5.0 16. 4 5.6

ER (BHE) 0’ 0.1 1.4 0.3 -1.1 0.8 3.1 0.7
B RISHESZH

185781 0.7 3.4 4.3 12.5 -0.8 4.3 -8.3 5.1

1851 0.7 3.4 4.2 12.4 -0.8 4.3 -8.0 -4.8

ER (BHE) 0f 0 0f 0° 0’ 0’ 0.3 0.2
BEEAT MRS

185TR0 -3.1 -9.8 -17.8 -13.2 -3.0 -20.0 19.9 4.6

185714 -3.1 -9.8 -17.7 -13.2 -3.0 -20.1 19.6 3.1

ER (BHE) - 0’ 0.1 -0.1 ol 0 -0.3 -1.5
EMHo

185780 13.3 12.8 -5.7 125.7 122.5 -17.2 -28.9 -14.5

1851 13.3 12.8 -5.7 125.8 122. 4 -16.9 -30.9 -18.6

ER (BHE) 0f 0 0° 0.1 -0.1 0.3 -2.0 -4.1
RIFED

185780 17.0 9.7 -2.1 -73.7 69.0 -29.2 156. 4 9.2

185714 17.0 9.7 -2.2 -73.6 68.6 -29.1 160. 2 10.6

ER (BHE) 0’ 0.1 -0.2 0.1 -0.4 0.1 3.9 1.4
SO

185780 5.5 2.9 -2.7 -4.8 64.0 -13.4 2.6 -7.6

1851 5.3 3.3 -3.0 4.1 61.9 -14.5 4.2 -4.4

ER (BHE) -0.2 0.4 -0.2 0.8 -2.0 -1.1 1.6 3.2
R#5ED

185780 14.8 10.1 7.2 -39. 1 16.1 -4.5 41.8 8.2

185714 15.0 10.4 -5.5 -39. 4 19.7 -0.4 50.0 11.0

=R (808 0.1 0.4 1.7 -0.3 3.6 4.1 8.2 2.8
NELRIEIEE

185780 2.1 3.5 2.4 -0.3 -0.9 1.2 4.6 0.4

1851 2.2 3.6 2.4 -0.3 -0.8 1.2 4.4 0.2

ER (BHE) 0* 0* 0* 0° 0’ 0’ -0.3 -0.2

5t RV EUERIMR - METRAS DR ZAEB IR ESR ©
UHERHS D IRFTERA B8N

- BHEERE
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3. HEFCEORE

EFEGIBERY 2015 FRIZBIWERHFLIZE] < B5IREFGBIVITELSE @ &
REEZFES  BRE I8  BEFERMSISAEEMRIZEIN - HERTELLEE
PEE (K=o

REELISONEET - /iR (2023/2024 {EFUHRE) WESBMELIEE - U
RUSEA R - SR AESAR L ESREMBY - B TEFIE0 B
SR o

B EOMSSI ERZ HIHENEI MBS MR/ & S HILE ©

ERYB ~ EFFLERMTSIEMNEREMRIIZFOZE] - IERIZR (2023/2024 £
PIZRE) R REEREME - EREBBIRE - WXZMPI2EERRY  IBEMR
BURBBBASHBEEM2OEE] - 18RIZ5IERITENEERBRIEINERSE -
BREBITHEOILLEINbE 2 oS o
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£= 2015 45 2023 AU A B AT N0 AR B
%

2015 2016 2017 2018 2019 2020 2021 2022 2023
155780 0.57 0. 60 0.58 0.55 0.55 0.85 0.84 0.93 0.79
12574 0.57 0.60 0.58 0.55 0.55 0.85 0.84 0.94 0.79
=R (B 0 0 0 0 0° 0 0 0* 0*

KERRIBEEMEE
185180 0. 66 0.71 0.75 0.62 0.65 1.44 1.13 1.41 0.87
1514 0.66 0.72 0.75 0.62 0.64 1.44 1.13 1.42 0.87
=R (B0 0’ 0 0 0’ 0’ 0 0° 0.01 0.01

EEE
185180 6. 51 5.34 3.74 2.99 3.1 6. 41 5. 80 6.88 3.97
18571 6. 51 5.35 3.75 3.00 3.1 6. 42 5. 81 6. 90 3.98
=R (B0 0.01 0.01 0 0’ 0’ 0.01 0.0 0.03 0.0

HERTESR
185180 5.58 5.28 5.71 5.82 5. 66 6.58 8.36 8.10 8.15
185718 5. 59 5.29 5.72 5. 83 5. 65 6.59 8.37 8.13 7.82
=R (B0%) 0.0 0.01 0.01 0.0 -0.01 0.01 0.02 0.03  -0.33

BIEE
155780 3.82 4.06 4.28 4.40 4.62 1.13 2.95 2.43 5. 89
185718 3.82 4,07 4.29 4.41 4.61 1.13 2.95 2.44 5.98
=R (B 0f 0.01 0.01 0.01 -0.01 0’ 0.01 0.01 0.09

FNES
155780 1.71 1.75 1.64 1.57 1.61 1.69 1.71 1.61 2.05
12574 1.71 1.76 1.64 1.67 1.61 1.71 1.75 1.66 2.09
=R (DY) 0° 0 0 0° 0° 0.02 0.03 0.05 0. 04

EH o B REENE
155780 2.72 2.85 2.64 2.57 2.70 3.04 2.72 2.99 2.89
1574 2.72 2.85 2. 64 2.58 2.69 3. 04 2.73 3.00 2.78
=E (BD%) 0° 0 0 0° 0° 0 0.01 0.01  -0.11

AT
185180 5.25 5.53 5. 42 5. 31 5.52  13.03  11.33  12.37 6.32
1574 5.25 5. 54 5.42 5.32 552 13.05  11.35  12.42 6.38
=R (BD%) 0.0 0.01 0.01 0.0 -0.01 0.02 0.02 0.05 0.06

REBERERES
185180 0.97 1.29 1.06 1.25 1.35  -0.41 417 4.48 3.72
18571 0.97 1.29 1.06 1.26 1.3 -0.41 4.18 4.50 3.75
=R (B0 0° 0’ 0’ 0° 0° ol 0.0 0.02 0.03

TENEER
185180 10.40  10.81 10.70 9.86 8.87  18.66  14.04  17.34  10.76
185718 10.29  10.67  10.57 9.75 8.96  18.50  13.83  17.14  10.83
=R (BD%) -0. 11 -0.14  -0.13  -0.11 0.09 -0.16  -0.20  -0.20 0.08

5t B BUERIRAMR - ST RASDIRZAERYIEHIRESR -
0 HERETAIRPTER A BRI 81
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&= 2015 F £ 2023 FAMEEREBSTRIRONVEZEGEES) (8)
%

2015 2016 2017 2018 2019 2020 2021 2022 2023

HER TERHE

155780 4.08 5.04 4.80 4.87 4.34 5.8 4.36 6.12 4.03

1Z25]4& 4,08 5. 04 4.80 4.88 4,33 5.82 4.37 6.13 4.06

=R (B0%) 0’ 0.01 0.01 0.0 -0.01 0.01 0.0 0.01 0.03
NHITH

155730 4.18 4.41 4.28 4.10 4.35  10.04 8.18  10.00 5. 69

12571 4.18 4.42 4.29 4.10 4,34 10.06 8.19  10.04 5.74

=R (B0%) 0’ 0.01 0.01 0.0 -0.01 0.01 0.02 0.04 0.05
)

1557/ 1.79 1.94 1.78 1.71 1.80 4.23 3.48 4.44 2.66

185718 1.79 1.95 1.79 1.69 1.83 4.21 3.49 4.53 2.73

=E (BD%) 0° 0 0.01 -0. 02 0.03 0.05 0.01 0.08 0.07
BEHERT SR

1&5781 1.31 1.45 1.34 1.32 1.44 3.45 3.1 3.80 2.15

18571 1.32 1.45 1.34 1.33 1.45 3.53 3.24 3.76 2.12

=E (BD%) 0° 0 0’ 0° 0.01 0.08 0.13  -0.03  -0.02
BRREFPIE

185180 47.85  46.37  48.94  50.76  51.18  21.17  25.88  14.74  38.28

185718 4790  46.44 49,01 50.83  51.12  21.20 2593 14,80  38.42

=R (D) 0.06 0.07 0.06 0.07  -0.06 0.03 0.05 0.06 0.14
HibAR#52E

185180 2.61 2.56 2.34 2.30 2.25 2.88 1.94 2.35 1.80

12574 2.61 2.56 2.35 2.30 2.23 2.79 1.83 2.19 1.65

=R (B0%) 0° 0’ 0’ 0 -0.02  -0.09  -0.11 -0.16  -0.15
F_EXE

155780 7.74 6. 66 5.07 4.16 4.31 8.70 7.77 9.22 5.62

1574 7.75 6. 67 5.08 4.16 4.30 8.71 7.78 9.26 5.64

=R (B0 0.01 0.01 0.01 0.0 -0.01 0.01 0.0 0.04 0.02
BoEHX

155780 92.26  93.34 9493 9584 9569  91.30  92.23  90.78  94.38

1574 92.25  93.33 9492 9584 9570  91.29 9222  90.74  94.36

=R (B0 -0.01 -0.01 -0.01 -0.01 0.0 -0.01 -0.01 -0.04  -0.02

5t R ERERIMR - ST RAS DR ZAEBIREBIRER ©
VIR ORATIR ARSI
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P9~ 2015 G- & 2023 F{TEHEIZNNER

JUYe)

FERERE)

KIZEIRIEREVEED

%

2015 2016 2017 2018 2019 2020 2021 2022 2023
155780 10.2 -2.6 10.9 3.7 -5.8  -33.8 25.3  -8.5  42.7
12574 10.2 -2.6 10.9 3.7 -5.8  -34.4 25.0 -8.5  41.4
=R (B - - - - - -0.6 -0.3 0 -1.2

KERRIBEEMEE
185180 9.1 5.3 16.1 -13.2 1.2 -1.3 43  -53 8.1
1514 9.1 5.3 16. 1 -13.2 1.2 -1.3 4.3 -5.3 7.8
=R (B0 - - - - - 0 0’ - 0.3

EEE
185180 16.3  -20.6  -27.6 -9.3 7.7 -6.9 2.4 -5.5 1.6
18571 15.3  -20.6  -27.6 -9.3 7.7 -7.0 2.4  -5.5 0.6
=R (B0 - - - - 0’ 0.1 0° 0 -1.0

HERTESR
185180 -1.4 -0.6 23.4 4.7 -0.6  -40.5 77.8  -17.8  79.4
185718 1.4 -0.6 23.4 4.7 -0.6  -42.1 76.7  -17.8  68.7
=R (B0%) - - - - - -1.8 1.1 - -10.6

BIEE
1557/ -6.9 34.2 8.6 5.7 5.4 -80.4 342.6  -8.7  88.1
185718 -6.9 34.2 8.6 5.7 5.4 -79.4 347.9  -8.7  88.7
=R (B - - - - - 1.0 5.3 - 0.6

FNES
155780 -20.1 -4.5 -1.8 5.6 0.1 -53.3 23.8  -25.8 1125
12574 -20.1 -4.5 -1.8 5.7 0.1 -54.3 23.2  -25.2  108.1
=R (FHE) - - - 0° 0° -1.0 -0.6 0.6 -4.4

EH o B REENE
155780 4.0 6.4 3.0 2.2 4.4 -47.6 1.7 -43 843
1574 4.0 6.4 3.0 2.2 4.4 -47.5 11.8 -4.3  76.6
=R (BR) - - - - - 0.1 0.1 - -1.8

AT
185180 1.8 16.1 9.2 -2.0 -0.4 15.3 8.8 -15.9 -12.2
1574 11.8 16. 1 9.2 -2.1 -0.4 16.2 8.8 -15.9  -6.0
=R (BD%) - - ol 07 -0.1 -0.2 0 0 6.2

REBERERES
185180 20.8 28.1  -10.2 25.6 3.5 -114.2  -1354.0 -13.1  43.8
18571 20.8 28.1  -10.2 25.6 3.5 -114.3  -1353.9 -13.1  43.8
=R (B0 - - - - - 0.1 0.1 0 -0.1

TENEER
185180 -4.6 1.9 5.0 -4.6  -12.7 5.3 -5.8 5.9 10.8
185718 -5.6 1.6 5.1 -4.4  -10.6 -5.6 -5.9 6.1 11.6
=R (BD%) -1.0 -0.2 0.1 0.2 2.1 -0.3 -0. 1 0.1 0.8

5t RV EUERIMR - RSTRAS DB ZAERBHTRELIRESR ©

- BHEERE
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70~ 2015 F 2 2023 FATEIENVERTASESEKRIZSTRIRVES) (1B)

%

2015 2016 2017 2018 2019 2020 2021 2022 2023
HER TERHE

155780 -14.2 20.2 4.5 8.6  -14.4  -40.0 -6.2 14.4 14.9

1Z25]4& -14.2 20.2 4.5 8.6  -14.4  -40.1 -6.2 14,2 14.9

=R (B0%) - - - - 0’ 0.1 0° -0.3 0°
NHITH

155780 2.9 3.3 2.5 2.8 1.7 1.4 1.2 0.9 0.5

12571 2.9 3.3 2.5 2.8 1.7 1.4 1.2 0.9 0.5

=R (B0%) - - - - - - - - -
)

155780 7.1 5.7 -5.5 8.9 -4.9 3.3 7.6 0.7 9.2

185718 7.1 5.7 -5. 1 7.3 -1.9 2.0 6.6 2.3 9.2

=R (B - 0’ 0.5 -1.6 3.0 -1.2 -1.0 1.5 0*
BEHERT SR

185180 5.6 6.4 -2.9 3.0 7.2 0 1.3 0.4 -4.5

18571 5.6 6.4 -2.9 3.2 7.6 1.5 12.9 -4.6 -5.3

=R (B - - - 0.2 0.4 1.5 1.6 -5.0 -0.8
BRREFPIE

185180 -35.6 -5.3 16.0 10.8 -2.7  -81.4 52.0  -53.4  354.8

185718 -35.6 -5.3 16.0 10.8 -2.7  -81.4 52.0  -53.4  351.8

=R (B - - - - - 0 0* 0 -3.0
HibAR#52E

185180 -5.9 -7.7 -2.3 1.0 -6.9  -44.0  -22.3  -11.5 26.8

12574 -5.9 -7.7 -2.3 1.0 -7.8  -46.0  -22.4 -9.5 31.1

=R (B0%) - - - -0.1 -0.8 -2.0 -0.1 2.1 4.3
F_EXE

%5780 14.2  -17.0  -19.4 -8.4 5.0 -9.5 4.9 -5.8 6.8

1574 4.2 -17.0  -19.4 -8.4 5.0 -9.6 4.9 -5.8 5.9

=R (B0 - - - - 0’ -0.2 0’ 0 -0.9
BoEHX

%5780 -22.7 1.2 10.8 6.7 -3.2  -56.0 28.7  -18.6 76.4

1574 -22.8 1.2 10.8 6.7 -2.9  -56.1 28.7  -18.7 76.0

=R (B0 -0. 1 ol 0 0° 0.3 0.1 0.1 0.1 -0.4

5t R EUERIMR - ETRAS DR ZAEBIREBIRER -
- BHEERE UHERH D IRFTERA B8N
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Introducéo

Em conformidade com a pratica internacional, de cinco em cinco anos,
aproximadamente, a Regido Administrativa Especial de Macau (RAEM) efectua uma
revisdo principal do Produto Interno Bruto (PIB), incorporando os actuais padrdes
internacionais estatisticos e utilizando as fontes de informacdo e os resultados
estatisticos mais recentes, de forma a garantir a qualidade dos dados e sua
comparabilidade internacional e a reflectir com maior preciséo a situacao econémica

de Macau.

Realizaram-se seis revisdes principais do PIB da RAEM em 1996, 1999, 2005,
2010, 2016 e 2020. A revisao principal do PIB referente ao ano 2020 abrangeu
essencialmente os seguintes pontos: revisdo das importacdes de bens, segundo o
principio de equilibrio entre a oferta e a procura; aperfeicoamento das estimativas do
consumo intermeédio do ramo de actividade economicamsracao, etc. A presente
revisao incide principalmente em melhorar as estimativas da despesa de consumo

privado e das importacdes de bens.

Na presente publicacdo sédo apresentados o conteudo e os resultados desta
revisao principal. Pode consultar na “Base de dados de séries estatisticas temporais”
dowebsite da Direc¢éo dos Servigos de Estatistica e Censos (DSEC) os dados revistos
da nova série do PIB e da estrutura sectorial.
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Conteudo da revisao principal

A revisdo principal do PIB envolve essencialmente modificacbes da
mebdologia estatistica, bem como a expansdo e optimizacdo das fontes de
informacéo preliminar. Tendo em consideracdo a estabilidade da metodologia
estatistica, ndo costumam ser introduzidas modificacées nas revisdes regulares, mas
sim na revisao principal, efectuada por estes Servigos com uma periodicidade de cerca
de 5 anos, de acordo com a pratica internacional e a realidade local. Actualmente
procede-se a revisao integral dos dados do PIB referentes aos anos e trimestres

retrospectivos.
Esta revisdo principal do PIB abrange os dois pontos seguintes:

1. Revisao da classificacdo da despesa de consumo privado, de acordo com as
mais recentes recomendacfes internacionais. Ajustaram-se 0S grupos e o
ambito de cobertura das despesas de consumo de bens e servi¢cos das familias
no mercado local, conforme a “Classificacdo do Consumo Individual por

Objectivo (CCIO)” mais actualizada da Organizacéo das Nag¢des Unidas.

2. Aperfeicoamento do método de apuramento das importacfes de bens. Por um
lado, optimizaram-se as estimativas dos prémios de seguro e dos custos de
transporte, das importacbes de bens. No passado, estas estimativas foram
efectuadas com base em taxas fixas. Com o intuito de reflectir atempadamente
os efeitos gerados pelos custos de transporte, adoptou-se um novo método, que
integra 0 ambiente externo e a situacdo real da RAEM, nas estimativas
dindmicas dos prémios de seguros e dos custos de transporte, das importagcdes
de bens, calculando-se assim com maior precisao as estimativas dos valores
franco a bordo (f.0.b.) das importacdes de bens. Por outro lado, segundo o
principio de equilibrio entre a oferta e a procura, adicionaram-se as estimativas
do consumo intermédio das instituicbes de educacdo e de saude sem fins
lucrativos ao lado da procura, com objectivo de melhorar ainda mais as
estimativas do consumo intermédio, desta forma, o ambito de cobertura tornou-

se mais abrangente.
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No que concerne as fontes de informacao, utilizaram-se principalmente os
dados administrativos governamentais da RAEM e os resultados estatisticos mais

recentes, de forma a aperfeicoar as estimativas das diferentes componentes do PIB,
sobretudo:

1. Reviu-se a despesa de consumo privado, com base nos resultados do Inquérito
as Despesas e Receitas Familiares (IDRF) 2023/2024;

2. Reviram-se as importacfes de bens e servigos, as exportacdes de servicos e o
valor acrescentado bruto dos ramos de actividade economica, de acordo com
os resultados revistos da despesa de consumo privado; e

3. Introduziram-se na base de referéncia os dados sobre as transac¢cées com
pagamentos electronicos, aquando da elaboracao das estimativas: da despesa
de consumo privado; das exportagdes de outros servigos turisticos, e de outros

indicadores, devido a crescente popularidade desteatgdes na RAEM.
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Resultados da revisdo principal

Nos anos retrospectivos as diferencas entre os valores do PIB apés a r
os valores antes da revisdo foram pequenas, sendo as diferencas de

anos inferiores a 0,5%, excepto as dos anos 2021 e 2024.

Nos ultimos dez anos (2015 a 2024), os valores do PIB revistos

ligeiramente inferiores aos valores anteriores, oscilando as diferencgas de

PVISA0 e

todos os

foram

valores

entre 0,1% e 1,4%, devido as importa¢cdes de bens terem sido revistas para cima.

Nos anos retrospectivos a tendéncia das taxas de variagdo real do PIB apés a

revisdo manteve-se em relacdo a tendéncia das taxas anteriores, permgnecendo

as diferencas basicamente as mesmas, ou seja, num intervalo inferior oy igual a

1 ponto percentual.

Quanto a estrutura sectorial, os dados foram revistos principalmente d

em diante. No que diz respeito aos pesos revistos na estrutura secto

e 2015
rial dos

ramos de actividade economica, observou-se que os pesos de todos @s ramos

registaram variacOes ligeiras, excepto 0s dos ramos: das activ
imobiliarias das lotarias ¢ outros jogos de aposta; da educagio; da saude e acgdo

social, bem como das outras actividades de servigos.
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ooooooooo
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1. Impacto no PIB
Nos anos retrospectivos as diferengas entre os valores do PIB apds a revisao e
os valores antes da revisao foram pequenas (vide o Quadro 1), sendo as diferencgas de

todos os anos inferiores a 0,5%, excepto as dos anos 2021 (-1,1%) e 2024 (-1,4%).

A despesa de consumo privado foi revista sobretudo com base nos resultados
do IDRF 2023/2024. Apdés a revisao, os valores da despesa de consumo privado dos
anos de 2018 a 2024 cresceram, oscilando entre 1,04 mil milhdes de Patacas e 7,11
mil milhdes de Patacas. A diferenca entre os valores antes e depois da revisao variou
entre cerca de 1,0% e 6,1%. Destaca-se que as despesas em “alimentacao, bebidas e
tabaco e em “bens semi-duradouros” foram revistas para baixo, de acordo com o
IDRF 2023/2024, enquanto a despesa em “servicos” foi revista para cima. Além disso,
a despesa de consumo das familias no exterior também foi revista para cima, de
acordo com os resultados do IDRF 2023/2024, devido & mudanca dos padrdes de
consumo dos residentes que efectuaram viagens ao exterior nos ultimos anos.
Contudo, o valor total do PIB néo foi afectado, uma vez que a despesa de consumo

das familias no exterior e as importacdes de servicos se anularam.

Nas importaces de bens, utilizou-se o método dindmico para estimar os valores
f.0.b. e aperfeicoou-se o0 seu calculo com base no principio de equilibrio entre a oferta
e a procura. Portanto, apos a revisdo, os valores das importacdes de bens foram
revistos para cima, isto é, nos ultimos dez anos (2015 a 2024), estes valores
aumentaram, oscilando entre 1,58 mil milhdes de Patacas e 8,31 mil milhGes de
Patacas. A diferenca entre os valores antes e depois da revisao variou entre cerca de
1,1% e 6,2%.

Quanto as estimativas das outras componentes do PIB, como a formagao bruta
de capital fixo e as exportacdes de bens e servicos, ocorreram revisdes ligeiras gracas
arelacdo entre a oferta e a procura, a actualizacéo de dados, a revisdo de metodologia,

etc.

Em sumula, os valores do PIB ap0s a revisao foram ligeiramente inferiores aos
valores anteriores, variando as diferencas entre 0,1% e 1,4% desde 2015 a 2024,

devido as importacdes de bens terem sido revistas para cima.
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Quadro 1: Comparacéao do PIB a precos correntes e das principais componentes, antes e apds a revisao

Milhdes de MOP

2001 2002 2003 2004 2005 2006 2007 2008
PIB
Antes da revisédo 55112 59 220 66 147 85 382 97415 119014 148181 168639
Apos a revisdo 55112 59 220 66 147 85 382 97415 119014 148181 168639
Diferenca (%) - - - - - - - -
Despesa de consumo privado
Antes da revisédo 25 308 25938 26 277 28 751 31 447 35 060 40933 47 376
ApoOs a revisdo 25308 25938 26 277 28 751 31447 35 060 40933 47 376
Diferenca (%) - - - - - - - -
Despesa de consumo final do
Governo
Antes da revisdo 6 841 7 205 7743 8213 9527 10 374 12943 14 706
ApoOs a revisdo 6 841 7 205 7743 8213 9527 10 374 12943 14 706
Diferenca (%) - - - - - - - -
Formacdo bruta de capital
fixo
Antes da revisdo 5074 5616 8 700 13 087 24 230 38 854 53 265 49 965
Apbs a revisdo 5074 5616 8 700 13 087 24 230 38 854 53 265 49 965
Diferenca (%) - - - - - - - -
Exportacbes de bens
Antes da revisdo 18 473 18 925 20 700 22561 19 823 20 461 20431 16 415
Apbs a revisdo 18 473 18 925 20 700 22 561 19 823 20 461 20431 16 415
Diferenca (%) - - - - - - - -
Exportacbes de servigos
Antes da revisédo 31 803 36 305 40725 58 356 62 382 73018 96 458 117982
Apbs a revisdo 31 803 36 305 40725 58 356 62 382 73018 96 458 117982
Diferenca (%) - - - - - - - -
Importacdes de bens
Antes da revisédo 24 709 26 392 29 270 36 307 38 592 46 423 58 557 58 552
Apos a revisdo 24 816 26 496 29 413 36 485 38744 46 629 58 855 58 818
Diferenca (%) 0,4% 0,4% 0,5% 0,5% 0,4% 0,4% 0,5% 0,5%
Importacdes de servicos
Antes da revisédo 7 697 8619 9048 9912 12 050 13 370 18 182 20 561
Apos a revisdo 7 589 8514 8905 9735 11898 13164 17 885 20 296
Diferenga (%) -1,4% -1,2% -1,6% -1,8% -1,3% -1,5% -1,6% -1,3%

Nota: Os totais podem néo coincidir com a soma das parcelas, devido aos arredondamentos.
- Valor absoluto igual a zero
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Quadro 1: Comparacéo do PIB a precos correntes e das principais componentes, antes e apés a revisao (cont.)

Milhdes de MOP

2009 2010 2011 2012 2013 2014 2015 2016
PIB
Antes da reviséo 172363 225997 295438 345080 411739 438516 359708 360 344
Apos a revisdo 172377 226016 295462 345109 411919 438737 358849 359497
Diferenga (%) (0id (0 (0 (0id (0id 0,1% -0,2% -0,2%
Despesa de consumo privado
Antes da revisédo 48 937 53 560 63 065 71279 80 458 89 713 95 246 96 051
Apos a revisdo 48 937 53 560 63 065 71279 80 592 89 883 95994 96 888
Diferenca (%) - - - - 0,2% 0,2% 0,8% 0,9%
Despesa de consumo final do
Governo
Antes da revisdo 16 612 18 414 20950 23691 26 766 31126 34780 37 472
Apos a revisdo 16 612 18 414 20 950 23691 26 766 31126 34780 37 472
Diferenca (%) - - - - - - - -
Formacdo bruta de capital
fixo
Antes da revisdo 31676 28 200 36 409 46 647 54 961 83 197 89 212 78 879
Apbs a revisdo 31676 28 200 36 409 46 647 54 961 83 197 89 212 78 879
Diferenca (%) - - - - - - - -
Exportacbes de bens
Antes da revisdo 8 260 7 800 8504 11184 11931 14 273 15 650 12 365
Apbs a revisdo 8 260 7 800 8 504 11184 11931 14 273 15 650 12 365
Diferenca (%) - - - - - - - R
Exportacbes de servigos
Antes da revisédo 127062 189773 258391 302054 361334 361278 266746 263808
Apbs a revisdo 127077 189792 258416 302083 361369 361315 266782 263760
Diferenga (%) (0id (0 (0 (0id (0id (0 (0 (0id
Importacdes de bens
Antes da revisédo 43 881 53 222 70710 83 229 97 544 113232 111217 94 690
Apos a revisdo 44 133 53538 71240 83875 98698 114551 114173 97 461
Diferenga (%) 0,6% 0,6% 0,7% 0,8% 1,2% 1,2% 2,7% 2,9%
Importacdes de servicos
Antes da revisédo 16 523 20 266 25454 30 442 29134 31 452 32 636 33387
Apos a revisdo 16 272 19 950 24924 29 797 27 969 30119 31324 32251
Diferenca (%) -1,5% -1,6% -2,1% -2,1% -4,0% -4,2% -4,0% -3,4%

Nota: Os totais podem néo coincidir com a soma das parcelas, devido aos arredondamentos.
- Valor absoluto igual a zero  # Resultado inferior a metade da unidade adoptada
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Quadro 1: Comparacéo do PIB a precos correntes e das principais componentes, antes e apés a revisao (cont.)

Milhdes de MOP

2017 2018 2019 2020 2021 2022 2023 2024

PIB

Antes da reviséo 404 381 445527 444540 202471 247926 201623 369328 403 314

Apos a revisdo 403684 444604 444079 201964 245241 201060 367904 397560

Diferenga (%) -0,2% -0,2% -0,1% -0,3% -1,1% -0,3% -0,4% -1,4%
Despesa de consumo privad

Antes da revisédo 99252 106214 110890 94380 103737 98346 111063 116774

Apos a revisdo 100102 107255 113460 96960 105593 100746 117271 123887

Diferenca (%) 0,9% 1,0% 2,3% 2,7% 1,8% 2,4% 5,6% 6,1%
Despesa de consumo final do
Governo

Antes da revisdo 39348 42 048 45 367 52 364 52 446 55 236 50 865 49 230

Apos a revisdo 39348 42 048 45 367 52 364 52 446 55 236 51019 49510

Diferenca (%) - - - - - - 0,3% 0,6%
Formacéao bruta de capital fixp

Antes da revisdo 80 167 74 657 61 540 53 654 55 202 45 044 53918 55 484

Apbs a revisdo 80 167 74 660 61 619 53 684 55 246 45 070 53 801 54 642

Diferenca (%) - 0* 0,1% 0,1% 0,1% 0,1% -0,2% -1,5%
Exportacbes de bens

Antes da revisdo 14 015 15896 14974 33862 75900 63 293 45 595 40 100

Apbs a revisdo 14 015 15 896 14 974 33878 75 897 63 509 44 485 37 233

Diferenga (%) - - - (0 (0 0,3% -2,4% -7,2%
Exportacbes de servigos

Antes da revisédo 311650 352421 352688 90593 149560 106857 291817 321883

Apbs a revisdo 311544 352466 352043 90663 149467 106974 295521 329 277

Diferenga (%) 0* 0* -0,2% 0,1% -0,1% 0,1% 1,3% 2,3%
Importacdes de bens

Antes da revisédo 99765 103523 100533 95573 158364 137930 143270 134536

Apos a revisdo 102486 106812 103482 99162 162259 139510 147159 142841

Diferenga (%) 2,7% 3.2% 2,9% 3,8% 2,5% 1,1% 2,7% 6,2%
Importacdes de servicos

Antes da revisédo 39 308 44 372 41 705 25975 31921 30810 43 800 48 444

Apos a revisdo 38 027 43 095 41219 25590 32514 32550 49514 55 500

Diferenca (%) -3,3% -2,9% -1,2% -1,5% 1,9% 5,6% 13,0% 14,6%

Os totais podem ndo coincidir com a soma das parcelas, devido aos arredondamentos.
- Valor absoluto igual a zero  # Resultado inferior a metade da unidade adoptada
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2. Impacto na taxa de variacéo real do PIB e no deflator implicito do PIB

Nos anos retrospectivos a tendéncia das taxas de variagcdo real do PIB apos a
revisdo manteve-se em relacéo a tendéncia das taxas anteriores (vide o Quadro 2). Os
valores da taxa de variagcdo antes e ap0s a revisdo foram bastante préximos,
permanecendo as diferencas basicamente as mesmas, ou seja, nhum intervalo inferior

ou igual a 1 ponto percentual.

As taxas de variacdo real das principais componentes do PIB apresentaram
alteracOes distintas antes e ap0s a revisao. Apos a revisao, destacam-se as pequenas
discrepancias nas seguintes componentes: despesa de consumo final do Governo;
formacao bruta de capital fixo e exportacbes de beiserécos. As maiores
discrepancias verificaram-se na despesa de consumo privado e importacdes de
servicos, devido principalmente a despesa de consumo das familias no exterior ter
sido revista para cima, de acordo com a IDRF 2023/2024. Paralelamente, a
classificacéo da despesa de consumo privado foi ajustada de acordo com a CCIO mais
actualizada, causando assim um pequeno impacto no célculo da taxa de variacao real
desta despesa. Por seu turno, as taxas de variacéo real das importacoes de bens
também registaram diferencas de um certo grau, gracas essencialmente ao melhor

método de célculo baseado no principio de equilibrio entre a oferta e a procura.

O deflator implicito do PIB refere-se a variacdo dos precos globais duma
economia, o que significa que o PIB a precos correntes é dividido pelo PIB em termos
de volume. Apesar das componentes fundamentais do PIB adoptarem o mesmo indice
de precos antes e depois da revisdo, a sua estrutura difere devido as revisdes de niveis
diferentes das componentes, razédo pela qual o deflator implicito do PIB registou
variacdes, embora de um modo geral ndo haja alteragBes substanciais apds a reviséo,

pois as diferencas registadas foram inferiores a 0,3 pontos percentuais.
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Quadro 2: Comparacédo da taxa de variacdo real do PIB e da variacdo anual do deflator implicito do PIB,
antes e apoés a revisao

%
2001 2002 2003 2004 2005 2006 2007 2008

PIB

Antes da revisdo 2,9 8,9 11,6 26,6 8,1 134 14,5 34

Apbs a revisdo 29 8,9 11,6 26,6 8,1 13,4 14,5 34

Diferenga (pontos percentuais) - 0* 0* (0d 0* o* 0* (0
Despesa de consumo privado

Antes da revisdo 1,9 5,9 3,4 7,9 6,1 7,6 10,4 55

Apos a revisdo 19 59 34 7,9 6,1 75 10,4 55

Diferenca (pontos percentuais) - 0* 0* 0* 0* 0* 0* 0*
Despesa de consumo final do
Governo

Antes da revisdo 0,1 4,7 6,8 51 8,8 51 15,4 2,6

Apbs a revisdo 0,1 47 6,8 51 8,8 51 15,4 2,6

Diferenca (pontos percentuais) - - - - - - - R
Formacéo bruta de capital fixo

Antes da revisdo -3,7 79 48,4 38,1 63,3 41,8 24,1 -15,0

Apos a revisdo -3,7 79 48,4 38,1 63,3 41,8 24,1 -15,0

Diferenca (pontos percentuais) - - - - - - - -
Exportacbes de bens

Antes da revisdo -5,8 6,3 9,3 8,3 -11,7 2,8 0,5 -23,7

Apbs a revisdo -5,8 6,3 9,3 8,3 -11,7 2,8 0,5 -23,7

Diferenca (pontos percentuais) - - - - - - - (0d
Exportacdes de servigos

Antes da revisdo 13,2 15,7 12,8 40,9 31 10,7 23,8 12,4

Apos a revisdo 13,2 15,7 12,8 40,9 31 10,7 23,8 12,4

Diferenca (pontos percentuais) - - - - - - - -
Importacdes de bens

Antes da revisdo 34 10,8 11,9 20,8 2,8 16,5 22,1 -7,8

Apbs a revisdo 34 10,7 12,0 20,9 2,7 16,5 22,2 -7,9

Diferenga (pontos percentuais) - 0* 0,1 (0 -0,1 0,1 0,1 o*
Importacdes de servicos

Antes da reviséo 8,6 13,7 6,4 8,0 20,0 9,5 32,7 8,6

Apos a revisdo 8,6 13,9 6,0 78 20,6 9,2 32,6 9,1

Diferenca (pontos percentuais) - 0,2 -0,4 -0,2 0,6 -0,3 -0,2 0,4
Deflator implicito do PIB

Antes da revisdo -1,5 -1,3 0,1 19 5,6 7,7 8,8 10,1

Apbs a revisdo -15 -1,3 0* 1,9 5,6 7,7 8,8 10,1

Diferenga (pontos percentuais) “0 0* 0* o* 0* (0 0* o*

Nota: Os totais podem néo coincidir com a soma das parcelas, devido aos arredondamentos.
- Valor absoluto igual a zero  # Resultado inferior a metade da unidade adoptada
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Quadro 2: Comparacao da taxa de variacdo real do PIB e da variacdo anual do deflator implicito do PIB,
antes e apoés a revisao (cont.)

%
200 2010 2011 2012 2013 2014 2015 2016

PIB

Antes da revisao 1,3 25,1 21,6 9,2 10,8 -2,0 -215 -0,7

Apbs a revisdo 1,3 25,1 21,6 9,2 10,8 -2,0 -21,8 -0,7

Diferenga (pontos percentuais) “0 0* 0* (0d 0* o* -0,2 (0
Despesa de consumo privado

Antes da revisdo 1,2 5,2 11,3 7,6 6,7 5,6 1,8 -1,0

ApOs a revisdo 1,2 5,2 11,3 7,6 6,9 5,6 2,4 -0,9

Diferenca (pontos percentuais) #0 0* 0* 0* 0,2 0* 0,6 0,1
Despesa de consumo final do
Governo

Antes da revisdo 13,5 55 5,6 5,6 55 6,4 4,2 3,7

Apbs a revisdo 13,5 55 5,6 5,6 55 6,4 4,2 3,7

Diferenga (pontos percentuais) - - - - - - 0* (0d
Formacéo bruta de capital fixo

Antes da revisao -32,2 -16,7 17,1 20,2 9,3 37,2 5,4 -11,6

ApOs a revisdo -32,2 -16,7 17,1 20,2 9,3 37,2 5,4 -11,6

Diferenca (pontos percentuais) - - - - - - - -
Exportacbes de bens

Antes da revisdo -49,6 -8,7 0* 30,5 7,2 20,6 10,2 -20,3

Apbs a revisdo -49,6 -8,7 0* 30,5 7,2 20,6 10,2 -20,3

Diferenga (pontos percentuais) #0 0* 0* (0d 0* o* 0* (0d
Exportacdes de servigos

Antes da revisao 6,5 429 26,8 9,9 13,4 -5,3 -28,0 -0,8

ApOs a revisdo 6,5 429 26,8 9,9 13,4 -5,3 -28,0 -0,9

Diferenca (pontos percentuais) #0 0* 0* 0* 0* 0* 0* 0*
Importacdes de bens

Antes da revisédo -24.8 16,6 23,1 14,7 17,9 17,3 -0,5 -13,5

Apbs a revisdo -24,7 16,6 23,3 14,8 18,4 17,3 1,0 -13,3

Diferenga (pontos percentuais) 0,1 0* 0,2 (0 0,5 o* 15 0,2
Importacdes de servicos

Antes da revisao -13,5 17,1 19,0 13,1 -4,2 7,8 2,7 -0,3

ApOs a revisdo -13,6 17,0 18,5 13,0 -6,0 7,4 2,7 0,3

Diferenca (pontos percentuais) -0,1 0* -0,5 -0,1 -1,8 -0,3 0* 0,6
Deflator implicito do PIB

Antes da revisdo 0,9 4,8 7,5 6,9 7,7 8,7 4,5 0,9

Apbs a revisdo 0,9 4,8 7,5 6,9 7,7 8,7 45 0,9

Diferenga (pontos percentuais) “0 0* 0* o* 0* (0 0* o*

Nota: Os totais podem néo coincidir com a soma das parcelas, devido aos arredondamentos.
- Valor absoluto igual a zero  # Resultado inferior a metade da unidade adoptada
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Quadro 2: Comparacédo da taxa de variacdo real do PIB e da variacdo anual do deflator implicito do PIB,
antes e apoés a revisao (cont.)

%
2017 2018 2019 2020 2021 2022 2023 2024

PIB

Antes da revisdo 9,9 6,4 -2,6 -54,3 23,5 -19,6 75,1 8,8

Apbs a revisdo 9,9 6,4 -2,5 -54,4 22,5 -19,0 75,3 7,8

Diferenca (pontos percentuais) 0,1 0* 0,1 -0,1 -1,1 0,7 0,2 -1,0
Despesa de consumo privado

Antes da revisdo 2,4 4,1 2,9 -15,3 9,4 -5,8 13,3 49

Apos a revisdo 24 43 43 -14,9 8,3 -5,0 16,4 5,6

Diferenca (pontos percentuais) #0 0,1 1,4 0,3 -1,1 0,8 3,1 0,7
Despesa de consumo final do
Governo

Antes da revisdo 0,7 3,4 4,3 12,5 -0,8 4,3 -8,3 -5,1

Apbs a revisdo 0,7 3,4 4,2 12,4 -0,8 4,3 -8,0 -4,8

Diferenga (pontos percentuais) #0 0* 0* (0d 0* o* 0,3 0,2
Formacéo bruta de capital fixo

Antes da revisdo -3,1 -9,8 -17,8 -13,2 -3,0 -20,0 19,9 4,6

Apos a revisdo -3,1 -9,8 -17,7 -13,2 -3,0 -20,1 19,6 31

Diferenca (pontos percentuais) - 0* 0,1 -0,1 0* 0* -0,3 -1,5
Exportacbes de bens

Antes da revisédo 13,3 12,8 5,7 1257 122,5 -17,2 -28,9 -14,5

Apbs a revisdo 13,3 12,8 5,7 125,8 122,4 -16,9 -30,9 -18,6

Diferenga (pontos percentuais) #0 0* 0* 0,1 -0,1 0,3 -2,0 -4,1
Exportacdes de servigos

Antes da revisdo 17,0 9,7 -2,1 -73,7 69,0 -29,2 156,4 9,2

Apos a revisdo 17,0 9,7 -2,2 -73,6 68,6 -29,1 160,2 10,6

Diferenca (pontos percentuais) #0 0,1 -0,2 0,1 -0,4 0,1 3,9 14
Importacdes de bens

Antes da revisdo 55 2,9 -2,7 -4,8 64,0 -13,4 2,6 -7,6

Apbs a revisdo 53 3,3 -3,0 -4,1 61,9 -14,5 4,2 -4,4

Diferenca (pontos percentuais) -0,2 0,4 -0,2 0,8 -2,0 -1,1 1,6 3,2
Importacdes de servicos

Antes da revisdo 14,8 10,1 7,2 -39,1 16,1 -4,5 41,8 8,2

Apos a revisdo 15,0 10,4 -5,5 -39,4 19,7 -0,4 50,0 11,0

Diferenca (pontos percentuais) 0,1 0,4 1,7 -0,3 3,6 4,1 8,2 2,8
Deflator implicito do PIB

Antes da revisdo 2,1 3,5 24 -0,3 -0,9 1,2 4,6 0,4

Apbs a revisdo 2,2 3,6 2,4 -0,3 -0,8 1,2 4.4 0,2

Diferenga (pontos percentuais) “0 0* 0* o* 0* (0 -0,3 -0,2

Nota: Os totais podem néo coincidir com a soma das parcelas, devido aos arredondamentos.
- Valor absoluto igual a zero  # Resultado inferior a metade da unidade adoptada
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3. Impacto na estrutura sectorial

Quanto a estrutura sectorial, os dados foram revistos principalmente de 2015
em diante. No que diz respeito aos pesos revistos na estrutura sectorial dos ramos de
actividade econdmica, observou-se que 0s pesos de todos 0s ramos registaram
variacbes ligeiras (vide o Quadro 3), excepto os dos ramos: das actividades
imobilidrias; das lotarias e outros jogos de aposta; da educagdo; da satde e ac¢ao

social, bem como das outras actividades de servigos.

Relativamente a revisdo do ramo das actividades imobiliarias, ajustaram-se as
receitas das rendas, sobretudo de acordo com o IDRF 2023/2024, e optimizou-se o
método de célculo destas receitas. Consequentemente, o valor bruto de producéo e o
valor acrescentado bruto deste ramo foram ajustados, tendo o seu peso na estrutura

sectorial também sido alterado.

O peso do ramo das lotarias e outros jogos de aposta foi revisto, devido as

alteracOes das outras componentes.

No que diz concerne a revisao dos ramos da educacao, da saude e accao social
e dos outros servicos, a revisdo foi efectuada principalmente com base nos resultados
do IDRF 2023/2024. O valor bruto de producéo e o valor acrescentado bruto destes
ramos foram revistos de acordo com a revisdo das despesas dos residentes em:
servicos de explicacdes; aprendizagem de condugdo; servigos médicos em
consultorios privados; servicos de cabeleireiro; recrutamento de empregados

domeésticos, etc., pelo que os seus pesos na estrettwaa também foram alterados.
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Quadro 3: Variacdo na estrutura sectorial do PIB, antes e apds a revisao, de 2015 a 2023
%
2015 2016 2017 2018 2019 2020 2021 2022 2023

Industrias transformadoras

Antes da revisédo 0,57 0,60 0,58 0,55 0,55 0,85 0,84 0,93 0,79
Apos a revisdo 0,57 0,60 0,58 0,55 0,55 0,85 0,84 0,94 0,79
Diferenca (pontos percentuais) #0 0* 0* 0* 0* 0* 0* 0* 0*

Producdo e distribuicdo d
electricidade, gas e agua

D

Antes da revisédo 0,66 0,71 0,75 0,62 0,65 1,44 1,13 1,41 0,87

ApOs a revisdo 0,66 0,72 0,75 0,62 0,64 1,44 1,13 1,42 0,87

Diferenca (pontos percentuais) #0 0* 0* 0* 0* 0* 0* 0,01 0,01
Construgao

Antes da revisédo 6,51 5,34 3,74 2,99 3,11 6,41 5,80 6,88 3,97

Apbs a revisdo 6,51 5,35 3,75 3,00 3,11 6,42 5,81 6,90 3,98

Diferenga (pontos percentuais) 0,01 0,01 (0d 0* 0* 0,01 0,01 0,03 0,01

Comércio por grosso e a retalho

Antes da revisdo 5,58 5,28 571 5,82 5,66 6,58 8,36 8,10 8,15
Apbs a revisdo 5,59 5,29 5,72 5,83 5,65 6,59 8,37 8,13 7,82
Diferenca (pontos percentuais) 0,01 0,01 0,01 0,01 -0,01 0,01 0,02 0,03 -0,33

Hotéis e similares

Antes da revisao 3,82 4,06 4,28 4,40 4,62 1,13 2,95 2,43 5,89
Apbs a revisdo 3,82 4,07 4,29 4,41 4,61 1,13 2,95 2,44 5,98
Diferenga (pontos percentuais) #0 0,01 0,01 0,01 -0,01 o* 0,01 0,01 0,09

Restaurantes e similares

Antes da revisao 1,71 1,75 1,64 1,57 1,61 1,69 1,71 1,61 2,05
ApOs a revisdo 1,71 1,76 1,64 1,57 1,61 1,71 1,75 1,66 2,09
Diferenca (pontos percentuais) #0 0* 0* 0* 0* 0,02 0,03 0,05 0,04

Transportes, armazenagem |e
comunicagoes

Antes da revisédo 2,72 2,85 2,64 2,57 2,70 3,04 2,72 2,99 2,89

Apos a revisdo 2,72 2,85 2,64 2,58 2,69 3,04 2,73 3,00 2,78

Diferenca (pontos percentuais) #0 0* 0* 0* 0* 0* 0,01 0,01 -0,11
Bancos

Antes da revisédo 5,25 5,53 5,42 531 5,52 13,03 11,33 12,37 6,32

Apos a revisdo 5,25 5,54 5,42 5,32 5,52 13,05 11,35 12,42 6,38

Diferenca (pontos percentuais) 0,01 0,01 0,01 0,01 -0,01 0,02 0,02 0,05 0,06

Seguros e fundos de pensées

Antes da revisao 0,97 1,29 1,06 1,25 1,35 -0,41 4,17 4,48 3,72
Apbs a revisdo 0,97 1,29 1,06 1,26 1,34 -0,41 4,18 4,50 3,75
Diferenga (pontos percentuais) #0 (0 (0 0* 0* o* 0,01 0,02 0,03

Actividades imobiliarias

Antes da revisdo 10,40 10,81 10,70 9,86 8,87 18,66 14,04 17,34 10,76
Apbs a revisdo 10,29 10,67 10,57 9,75 8,96 18,50 13,83 17,14 10,83
Diferenca (pontos percentuais) -0,11 -0,14 -0,13 -0,11 0,09 -0,16 -0,20 -0,20 0,08

Nota: Os totais podem néo coincidir com a soma das parcelas, devido aos arredondamentos.
0* Resultado inferior a metade da unidade adoptada
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Quadro 3: Variacdo na estrutura sectorial do PIB, antes e apés a revisao, de 2015 a 2023 (cont.)

%
2015 2016 2017 2018 2019 2020 2021 2022 2023
Alugueres e servicos prestados as
empresas
Antes da revisdo 4,08 5,04 4,80 4,87 4,34 5,81 4,36 6,12 4,03
Apos a revisdo 4,08 5,04 4,80 4,88 4,33 5,82 4,37 6,13 4,06
Diferenca (pontos percentuais) #0 0,01 0,01 0,01 -0,01 0,01 0,01 0,01 0,03
Administragao publica
Antes da revisdo 4,18 4,41 4,28 4,10 4,35 10,04 8,18 10,00 5,69
Apbs a revisdo 4,18 4,42 4,29 4,10 4,34 10,06 8,19 10,04 5,74
Diferenca (pontos percentuais) 0 0,01 0,01 0,01 -0,01 0,01 0,02 0,04 0,05
Educacao
Antes da revisdo 1,79 1,94 1,78 1,71 1,80 4,23 3,48 4,44 2,66
Apbs a revisdo 1,79 1,95 1,79 1,69 1,83 4,27 3,49 4,53 2,73
Diferenga (pontos percentuais) #0 0* 0,01 -0,02 0,03 0,05 0,01 0,08 0,07
Saude e accéo social
Antes da revisdo 1,31 1,45 1,34 1,32 1,44 3,45 3,11 3,80 2,15
Apés a revisdo 1,32 1,45 1,34 1,33 1,45 3,53 3,24 3,76 2,12
Diferencga (pontos percentuais) #0 0* 0* 0* 0,01 0,08 0,13 -0,03 -0,02
Lotarias, outros jogos de aposta
actividade de promog&o de jogos
Antes da revisdo 47,85 46,37 48,94 50,76 51,18 21,17 25,88 14,74 38,28
Apbs a revisdo 4790 46,44 49,01 50,83 51,12 21,20 2593 1480 38,42
Diferenca (pontos percentuais) 0,06 0,07 0,06 0,07 -0,06 0,03 0,05 0,06 0,14
Outras actividades de servigos
Antes da revisdo 2,61 2,56 2,34 2,30 2,25 2,88 1,94 2,35 1,80
Apés a revisdo 2,61 2,56 2,35 2,30 2,23 2,79 1,83 2,19 1,65
Diferencga (pontos percentuais) #0 0* 0* 0* -0,02 -0,09 -0,11 -0,16 -0,15
Sector secundério
Antes da revisdo 7,74 6,66 5,07 4,16 4,31 8,70 7,77 9,22 5,62
Apos a revisdo 7,75 6,67 5,08 4,16 4,30 8,71 7,78 9,26 5,64
Diferenca (pontos percentuais) 0,01 0,01 0,01 0,01 -0,01 0,01 0,01 0,04 0,02
Sector terciario
Antes da revisdo 92,26 93,34 9493 9584 9569 91,30 92,23 90,78 94,38
Apés a revisdo 92,25 93,33 94,92 95,84 95,70 91,29 92,22 90,74 94,36
Diferenca (pontos percentuais) -0,01 -0,01 -0,01 -0,01 0,01 -0,01 -0,01 -0,04 -0,02

Nota: Os totais podem néo coincidir com a soma das parcelas, devido aos arredondamentos.
0* Resultado inferior a metade da unidade adoptada
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4. Impacto na taxa de variacdo real do valor acrescentado bruto dos ramos de
actividade economica
Nos anos de 2015 a 2023 a tendéncia das taxas de variagdo real do valor
acrescentado bruto posteriores a revisao foi basicamente igual a tendéncia das taxas
anteriores. Os valores das taxas de variacdo antes e apos a revisao, foram bastante
proximos (vide o Quadro 4). Destaca-se que as diferengas entre os valores das taxas
de variagdo anteriores e posteriores a revisdo dos ramos de actividade economica: do
COmeércio por grosso e aakho; dos bancos, bem como dos transportes, armazenagem
e comunicacdes, variaram entre -10,6 e 6,2 pontogmeais em 2023, devido a
revisdo regular dos inquéritos anuais aos ramos e a revisao principal do PIB, porém,
nos outros anos, estas diferencas foram mais ténues. Nos restantes ramos as
diferencas dos valores das taxas de variacdo do valor acrescentado bruto antes e apos

a revisao foram relativamente pequenas.
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Quadro 4: Diferencas ap0s a revisdo na taxa de variacao real do valor acrescentado bruto dos ramos de
actividade econdmica, de 2015 a 2023

%
2015 2016 2017 2018 2019 2020 2021 2022 2023

Industrias transformadoras

Antes da revisédo 10,2 -2,6 10,9 3,7 -5,8 -33,8 25,3 -8,5 42,7

Apbs a revisdo 10,2 -2,6 10,9 3,7 -5,8 -34,4 25,0 -8,5 41,4

Diferenca (pontos percentuais) - - - - - -0,6 -0,3 o* -1,2
Producdo e distribuicdo de
electricidade, gas e agua

Antes da revisdo 9,1 53 16,1 -13,2 1.2 -1,3 4,3 -5,3 8,1

Apbs a revisdo 9,1 5,3 16,1 -13,2 1,2 -1,3 4,3 -5,3 7,8

Diferenga (pontos percentuais) - - - - - 0* 0* - -0,3
Construgéo

Antes da revisdo 15,3 -20,6 -27,6 -9,3 7,7 -6,9 24 -5,5 1,6

Apbs a revisdo 15,3 -20,6 -27,6 -9,3 7,7 -7,0 2,4 -5,5 0,6

Diferenga (pontos percentuais) - - - - o* -0,1 0* o* -1,0
Comércio por grosso e a retalho

Antes da revisédo -1,4 -0,6 23,4 4,7 -0,6 -40,5 77,8 -17,8 79,4

Apos a revisdo -1,4 -0,6 234 47 -0,6 -42,1 76,7 -17,8 68,7

Diferenca (pontos percentuais) - - - - - -1,6 -1,1 - -10,6
Hotéis e similares

Antes da revisdo -6,9 34,2 8,6 57 54 -80,4 342,6 -8,7 88,1

Apos a revisdo -6,9 34,2 8,6 57 54 -79,4 347,9 -8,7 88,7

Diferenca (pontos percentuais) - - - - - 1,0 5,3 - 0,6
Restaurantes e similares

Antes da revisdo -20,1 -4,5 -1,8 5,6 0,1 -53,3 23,8 -25,8 112,5

Apos a revisdo -20,1 -4,5 -1,8 57 0,1 -54,3 23,2 -25,2 108,1

Diferenca (pontos percentuais) - - - 0* 0* -1,0 -0,6 0,6 -4,4
Transportes, ~ armazenagem | e
comunicagdes

Antes da revisdo 4,0 6,4 3,0 2,2 44 -47,6 11,7 -4,3 84,3

Apos a revisdo 4,0 6,4 3,0 2,2 44 -47,5 11,8 -4,3 76,6

Diferenca (pontos percentuais) - - - - - 0,1 0,1 - -7,8
Bancos

Antes da revisdo 11,8 16,1 9,2 -2,0 -0,4 15,3 8,8 -15,9 -12,2

Apos a revisdo 11,8 16,1 9,2 -2,1 -0,4 15,2 8,8 -15,9 -6,0

Diferenca (pontos percentuais) - - 0* 0* -0,1 -0,2 0* 0* 6,2
Seguros e fundos de pensbes

Antes da revisdo 20,8 28,1 -10,2 25,6 35 -1142  -1354,0 -13,1 43,8

Apbs a revisdo 20,8 28,1 -10,2 25,6 3,5 -114,3 -1353,9 -13,1 43,8

Diferenca (pontos percentuais) - - - - - -0,1 0,1 0* -0,1
Actividades imobiliarias

Antes da revisdo -4,6 19 5,0 -4,6 -12,7 -5,3 -5,8 59 10,8

Apbs a revisdo -5,6 1,6 51 -4,4 -10,6 -5,6 -5,9 6,1 11,6

Diferenca (pontos percentuais) -1,0 -0,2 0,1 0,2 2,1 -0,3 -0,1 0,1 0,8

Nota: Os totais podem néo coincidir com a soma das parcelas, devido aos arredondamentos.
- Valor absoluto igual a zero  # Resultado inferior a metade da unidade adoptada
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Quadro 4: Diferencas ap0s a revisdo na taxa de variacao real do valor acrescentado bruto dos ramos de
actividade econdmica, de 2015 a 2023 (cont.)
%
2015 2016 2017 2018 2019 2020 2021 2022 2023

1

Alugueres e servigos prestados a

empresas
Antes da revisdo -14,2 20,2 4,5 8,6 -14,4 -40,0 -6,2 14,4 14,9
Apés a revisdo -14,2 20,2 4,5 8,6 -14,4 -40,1 -6,2 14,2 14,9
Diferenga (pontos percentuais) - - - - 0* -0,1 (0d -0,3 0*

Administragdo publica
Antes da reviséo 2,9 3,3 25 2,8 1,7 14 1.2 0,9 0,5
Apés a revisdo 2,9 3,3 25 2,8 1,7 1,4 1,2 0,9 0,5

Diferenca (pontos percentuais) - - - - - - - - R

Educacao
Antes da reviséo 71 57 -5,5 8,9 -4,9 3,3 7.6 0,7 9,2
Apos a revisdo 7,1 57 -5,1 7,3 -1,9 2,0 6,6 23 9,2
Diferenga (pontos percentuais) - 0* 0,5 -1,6 3,0 -1,2 -1,0 15 0*

Saude e accédo social

Antes da revisdo 5,6 6,4 -2,9 3,0 7,2 0* 11,3 0,4 -4,5
Apés a revisdo 5,6 6,4 -2,9 3,2 7,6 15 12,9 -4,6 -5,3
Diferenca (pontos percentuais) - - - 0,2 0,4 15 1,6 -5,0 -0,8

Lotarias, outros jogos de apostdq e
actividade de promogéo de jogos

Antes da revisdo -35,6 -5,3 16,0 10,8 -2,7 -81,4 52,0 -53,4 354,8
Apés a revisdo -35,6 -5,3 16,0 10,8 -2,7 -81,4 52,0 -53,4 351,8
Diferencga (pontos percentuais) - - - - - 0* 0* 0* -3,0

Outras actividades de servigos

Antes da reviséo -5,9 -1,7 -2,3 1.0 -6,9 -44,0 -22,3 -11,5 26,8
Apos a revisao -5,9 -1,7 -2,3 1.0 -7,8 -46,0 -22,4 -9,5 31,1
Diferenca (pontos percentuais) - - - -0,1 -0,8 -2,0 -0,1 2,1 4,3

Sector secundario

Antes da revisdo 14,2 -17,0 -19.4 -8,4 5,0 -9,5 4,9 -5,8 6,8
Apos a revisdo 14,2 -17,0 -19,4 -8,4 5,0 -9,6 4,9 -5,8 59
Diferenga (pontos percentuais) - - - - 0* -0,2 (0d 0* -0,9

Sector terciario

Antes da revisdo -22,7 1,2 10,8 6,7 -3,2 -56,0 28,7 -18,6 76,4
Apés a revisdo -22,8 1,2 10,8 6,7 -2,9 -56,1 28,7 -18,7 76,0
Diferencga (pontos percentuais) -0,1 0* 0* 0* 0,3 -0,1 0,1 -0,1 -0,4

Nota: Os totais podem néo coincidir com a soma das parcelas, devido aos arredondamentos.
- Valor absoluto igual a zero  # Resultado inferior a metade da unidade adoptada
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Introduction

According to international practice, the Macao Special Administrative Region (Macao
SAR) undertakes a major revision to Gross Domestic Product (GDP) statistics once around
every five years, by incorporating latest international statistical standards and applying new
data sources and statistical results, to ensure the quality and international comparability of data

and to reflect in a more accurate way the local economic evolution.

Six major revisions to Macao SAR’s GDP series were carried out in 1996, 1999, 2005,
2010, 2016 and 2020. The 2020 major revision includes the following main areas: revising
imports of goods based on the balancing principle of supply and demand, enhancing the
estimation of intermediate consumption of the Construction sector, etc. Meanwhile, the current
major revision focuses on improving the estimation of private consumption expenditure and

imports of goods.

This report presents the scope and results of the current major revision. To access the
revised GDP series and industrial structure, please visit the Time Series Database of the

Statistics and Census Service (DSEC).
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Scope of the Major Revision

GDP major revision involves mainly changes in statistical methods, as well as expansion
and opimisation of primary data sources. As the coherence of statistical methods needs to be
considered, it is inappropriate to incorporate such modifications during regular revision.
Therefore, DSEC follows international practice, with due consideration of the local context, to
conduct a major revision once around every five years, by performing a comprehensive revision

to the annual and quarterly GDP series.

Two main changes are introduced to the current GDP major revision, as follows:

1. Revising the classification of private consumption expenditure according to the latest
international recommendations. The groups and scope of household consumption
expenditure on goods and services in the domestic market are adjusted in accordance with
the latestClassification of Individual Consumption According to Purpose (COICOP) of

the United Nations.

2. Enhancing the accounting methods for imports of goods. The estimation of insurance and
freight costs for imports of goods is improved by using a dynamic approach that takes into
account the external environment and the actual conditions of the Macao SAR. This
approach, which replaces the previously used fixed ratio, provides a more accurate
estimation of the f.0.b. value of imports of goods, in order to promptly reflect the changes
in freight costs. In addition, the estimation of intermediate consumption is further
enhanced based on the supply and demand balancing principle, by including intermediate
consumption by non-profit educational and medical institutions on the demand side, so as

to provide a more comprehensive coverage.

With respect to the sources of data, administrative information from the SAR Government
and the latest statistical results are used to enhance the estimates of different expenditure

components of GDP, as follows:
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1. Private consumption expenditure is revised using the results 202882024 Household
Income and Expenditure Survey (HIES).

2. Imports of goods and services, exports of services and gross value added of related

economic activities are adjusted based on the revised private consumption expenditure.

3. Given the increasing popularity of electronic payment in the Macao SAR, data on
electronic payment transactions are incorporated as a reference source in the estimation
of indicators such as private consumption expenditure, exports of other tourism services,

etc.
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Results of the Major Revision

® The revised GDP figures showed rather minimal variation from the pre-revised series.

Thevariations observed remain below 0.5% for all years except 2021 and 2024

® Due to an upward revision of imports of goods, the revised GDP figures for the past
decade (2015 to 2024) are slightly lower than the previous values, with a downward

adjustment ranging from 0.1% to 1.4%.

® The revision had a minimal impact on the trend of historical real GDP growth, with the

differences remaining within 1 percentage point.

® As regards the industrial structure, revisions were mainly made to data from 2015
onwards. After the revision, changes in the relative importance of all industries are
relatively small, except for Real Estate Activities, Gaming & Junket Activities,

Education, Health & Social Work, and Other Service Industries.
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1. Impact on GDP

The revisions to the GDP estimates were minor (Table 1), with variations remaining below

0.5% for all years, with the exception of 2021 (-1.1%) and 2024 (-1.4%).

Private consumption expenditure is revised primarily in accordance with the results of the
2023/2024 HIES For the period of 2018 to 2024, private consumption increases after the
revision, with the differences varying from MOP1.04 billion to MOP7.11 billion, or at a rate of
1.0% to 6.1%. Based on tl2923/2024 HIES results, expenditures on “food, beverages and
tobacco” and “semi-durables” are revised downwards, whereas spending on “services” is
revised upwards. Following the change in consumption patterns of outbound residents in recent
years, household consumption expenditure abroad are revised upwards according to the
2023/2024 HIES results. Nevertheless, the total GDP figures are not affected as household

consumption expenditure abroad and imports of services cancel out each other.

In the estimation of f.0.b. value for imports of goods, a dynamic approach is adopted and
the calculation is optimised based on the balancing principle of supply and demand. Imports of
goods increases after the revision, with the differences varying from MOP1.58 billion to

MOP8.31 billion for the past decade (from 2015 to 2024), or at a rate of 1.1% to 6.2%.

Meanwhile, the estimates of other GDP components such as gross fixed capital formation
and exports of goods and services are slightly revised in accordance with the supply and demand

relationship, updated information, revised methodology, etc.

On balance, GDP figures after the revision are slightly lower than those before the revision,
due to an upward revision of imports of goods, with the downward adjustments for the period

of 2015 to 2024 ranging from 0.1% to 1.4%.
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Table 1: Comparison of Gross Domestic Product and Major Components at Current Prices, before and

after revision

Million MOP
2001 2002 2003 2004 2005 2006 2007 2008

GDP

Before revision 55112 59 220 66 147 85 382 97415 119014 148181 168639

After revision 55112 59 220 66 147 85 382 97415 119014 148181 168639

Difference (percentage) - - - - - - - -
Private consumption expenditurg

Before revision 25308 25938 26 277 28 751 31447 35060 40 933 47 376

After revision 25308 25938 26 277 28 751 31447 35060 40 933 47 376

Difference (percentage) - - - - - - - -
Government final consumption
expenditure

Before revision 6841 7 205 7743 8 213 9527 10 374 12 943 14 706

After revision 6841 7 205 7743 8 213 9527 10 374 12 943 14 706

Difference (percentage) - - - - - - - -
Gross fixed capital formation

Before revision 5074 5616 8 700 13 087 24 230 38854 53 265 49 965

After revision 5074 5616 8 700 13 087 24 230 38854 53 265 49 965

Difference (percentage) - - - - - - - R
Exports of goods

Before revision 18 473 18 925 20 700 22 561 19 823 20 461 20431 16 415

After revision 18 473 18 925 20 700 22 561 19 823 20 461 20431 16 415

Difference (percentage) - - - - - - - -
Exports of services

Before revision 31803 36 305 40725 58 356 62 382 73018 96 458 117 982

After revision 31803 36 305 40725 58 356 62 382 73018 96 458 117 982

Difference (percentage) - - - - - - - -
Imports of goods

Before revision 24709 26 392 29 270 36 307 38 592 46 423 58 557 58 552

After revision 24 816 26 496 29413 36 485 38 744 46 629 58 855 58 818

Difference (percentage) 0.4% 0.4% 0.5% 0.5% 0.4% 0.4% 0.5% 0.5%
Imports of services

Before revision 7697 8619 9048 9912 12 050 13370 18 182 20561

After revision 7 589 8514 8905 9735 11 898 13164 17 885 20 296

Difference (percentage) -1.4% -1.2% -1.6% -1.8% -1.3% -1.5% -1.6% -1.3%

Note: Due to rounding, the total may not correspond to the sum of partial figures.

- Absolute value equals zero
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Table 1: Comparison of Gross Domestic Product and Major Components at Current Prices, before and

after revision (cont.)

Million MOP
2009 2010 2011 2012 2013 2014 2015 2016

GDP

Before revision 172363 225997 295438 345080 411739 438516 359708 360 344

After revision 172377 226016 295462 345109 411919 438737 358849 359497

Difference (percentage) o* 0* 0* 0* 0* 0.1% -0.2% -0.2%
Private consumption expenditurg

Before revision 48 937 53 560 63 065 71279 80 458 89 713 95 246 96 051

After revision 48 937 53 560 63 065 71279 80 592 89 883 95 994 96 888

Difference (percentage) - - - - 0.2% 0.2% 0.8% 0.9%
Government final consumption
expenditure

Before revision 16 612 18 414 20 950 23691 26 766 31126 34 780 37 472

After revision 16 612 18 414 20 950 23691 26 766 31126 34 780 37 472

Difference (percentage) - - - - - - - -
Gross fixed capital formation

Before revision 31676 28 200 36 409 46 647 54 961 83197 89 212 78 879

After revision 31676 28 200 36 409 46 647 54 961 83197 89 212 78 879

Difference (percentage) - - - - - - - R
Exports of goods

Before revision 8 260 7 800 8 504 11 184 11 931 14 273 15 650 12 365

After revision 8 260 7 800 8 504 11 184 11 931 14 273 15 650 12 365

Difference (percentage) - - - - - - - -
Exports of services

Before revision 127062 189773 258391 302054 361334 361278 266746 263808

After revision 127077 189792 258416 302083 361369 361315 266782 263760

Difference (percentage) 0* 0* 0* 0* (0d (0id (0id (0id
Imports of goods

Before revision 43 881 53 222 70710 83 229 97544 113232 111 217 94 690

After revision 44 133 53538 71 240 83875 98698 114551 114173 97 461

Difference (percentage) 0.6% 0.6% 0.7% 0.8% 1.2% 1.2% 2.7% 2.9%
Imports of services

Before revision 16 523 20 266 25454 30 442 29134 31452 32 636 33387

After revision 16 272 19 950 24924 29 797 27 969 30119 31324 32251

Difference (percentage) -1.5% -1.6% -2.1% -2.1% -4.0% -4.2% -4.0% -3.4%

Note: Due to rounding, the total may not correspond to the sum of partial figures.

- Absolute value equals zero
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Table 1: Comparison of Gross Domestic Product and Major Components at Current Prices, before and

after revision (cont.)

Million MOP
2017 2018 2019 2020 2021 2022 2023 2024

GDP

Before revision 404 381 445527 444540 202471 247926 201623 369328 403314

After revision 403684 444604 444079 201964 245241 201060 367904 397560

Difference (percentage) -0.2% -0.2% -0.1% -0.3% -1.1% -0.3% -0.4% -1.4%
Private consumption expenditurg

Before revision 99252 106214 110890 94380 103737 98346 111063 116 774

After revision 100102 107255 113460 96960 105593 100746 117271 123887

Difference (percentage) 0.9% 1.0% 2.3% 2.7% 1.8% 2.4% 5.6% 6.1%
Government final consumption
expenditure

Before revision 39 348 42 048 45 367 52 364 52 446 55 236 50 865 49 230

After revision 39 348 42 048 45 367 52 364 52 446 55 236 51019 49 510

Difference (percentage) - - - - - - 0.3% 0.6%
Gross fixed capital formation

Before revision 80 167 74 657 61 540 53 654 55 202 45 044 53918 55 484

After revision 80 167 74 660 61619 53 684 55 246 45 070 53801 54 642

Difference (percentage) - (0 0.1% 0.1% 0.1% 0.1% -0.2% -1.5%
Exports of goods

Before revision 14 015 15 896 14 974 33 862 75900 63 293 45 595 40 100

After revision 14 015 15 896 14 974 33878 75 897 63 509 44 485 37 233

Difference (percentage) - - - 0* 0* 0.3% -2.4% -7.2%
Exports of services

Before revision 311650 352421 352688 90593 149560 106857 291817 321883

After revision 311544 352466 352043 90663 149467 106974 295521 329277

Difference (percentage) 0* 0* -0.2% 0.1% -0.1% 0.1% 1.3% 2.3%
Imports of goods

Before revision 99765 103523 100 533 95573 158364 137930 143270 134536

After revision 102486 106812 103 482 99162 162259 139510 147159 142841

Difference (percentage) 2.7% 3.2% 2.9% 3.8% 2.5% 1.1% 2.7% 6.2%
Imports of services

Before revision 39 308 44 372 41705 25975 31921 30810 43 800 48 444

After revision 38 027 43 095 41219 25590 32514 32550 49514 55 500

Difference (percentage) -3.3% -2.9% -1.2% -1.5% 1.9% 5.6% 13.0% 14.6%

Note: Due to rounding, the total may not correspond to the sum of partial figures.

- Absolute value equals zero 0* Magnitude less than half of the unit employed
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2. Impact on GDP real growth rates and GDP implicit deflator

The trends in real growth rates of the GDP series are broadly the same before and after the
revision (Table 2). The revised real growth rate values are fairly close to those before the

revision, with the difference generally staying within 1.0 percentage point.

The real growth rates of GDP major components show varied changes, with minor
differences in the real growth rates of government final consumption expenditure, gross fixed
capital formation, exports of goods and services. On the other hand, the growth rates of private
consumption expenditure and imports of services demonstrate notable differences due mainly
to an upward revision of household consumption expenditure abroad base®0?B3tEe24
HIES results. Moreover, an adjustment has been made to the classification of private
consumption expenditure according to the la@3tCOP, which has a slight impact on the
calculation of the relevant real growth rates. Meanwhile, the real growth rates of imports of
goods also recorded differences, as the calculation method is enhanced based on the supply and

demand balancing principle.

GDP implicit deflator reflects the changes in the overall price level of an economy, which
is derived by dividing GDP at current prices by GDP in volume terms. Although the price
indices used for deflating the GDP major components remain basically unchanged before and
after the revision, each component undergoes varying degrees of adjustments. As a result, the
GDP structure changes after the revision, inducing changes to the GDP deflator. Overall, the
GDP implicit deflator shows little changes after the revision, with the differences lying within

0.3 percentage points.
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Table 2: Comparison of the real growth rate of GDP and the GDP deflator, before and after revision

%
2001 2002 2003 2004 2005 2006 2007 2008
GDP
Before revision 29 8.9 11.6 26.6 8.1 13.4 145 3.4
After revision 29 8.9 11.6 26.6 8.1 13.4 14.5 34
Difference (percentage point) - 0* 0* 0* 0* 0* 0* 0*

Private consumption expenditure

Before revision 1.9 5.9 3.4 7.9 6.1 7.6 10.4 55
After revision 1.9 5.9 3.4 7.9 6.1 7.5 10.4 55
Difference (percentage point) - 0* 0* 0* 0* 0* 0* 0*

Government final consumption
expenditure

Before revision 0.1 4.7 6.8 5.1 8.8 5.1 15.4 2.6
After revision 0.1 4.7 6.8 5.1 8.8 5.1 15.4 2.6
Difference (percentage point) - - - - - - - -
Gross fixed capital formation
Before revision -3.7 7.9 48.4 38.1 63.3 41.8 241 -15.0
After revision -3.7 7.9 48.4 38.1 63.3 41.8 24.1 -15.0
Difference (percentage point) - - - - - - - -

Exports of goods

Before revision -5.8 6.3 9.3 8.3 -11.7 2.8 0.5 -23.7
After revision -5.8 6.3 9.3 8.3 -11.7 2.8 0.5 -23.7
Difference (percentage point) - - - - - - - (0

Exports of services
Before revision 13.2 15.7 12.8 40.9 3.1 10.7 23.8 12.4
After revision 13.2 15.7 12.8 40.9 3.1 10.7 23.8 12.4
Difference (percentage point) - - - - - - - -

Imports of goods

Before revision 3.4 10.8 11.9 20.8 2.8 16.5 221 -7.8
After revision 34 10.7 12.0 20.9 2.7 16.5 22.2 -7.9
Difference (percentage point) - (0id 0.1 (0 -0.1 0.1 0.1 (0

Imports of services

Before revision 8.6 13.7 6.4 8.0 20.0 9.5 32.7 8.6
After revision 8.6 13.9 6.0 7.8 20.6 9.2 32.6 9.1
Difference (percentage point) - 0.2 -0.4 -0.2 0.6 -0.3 -0.2 0.4

GDP deflator

Before revision -1.5 -1.3 0.1 1.9 5.6 7.7 8.8 10.1
After revision -1.5 -1.3 (0id 1.9 5.6 7.7 8.8 10.1
Difference (percentage point) 0* 0* 0* 0* 0* 0* 0* 0*

Note: Due to rounding, the total may not correspond to the sum of partial figures.

- Absolute value equals zero 0* Magnitude less than half of the unit employed
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Table 2: Comparison of the real growth rate of GDP and the GDP deflator, before and after revision (cont.)

%
2009 2010 2011 2012 2013 2014 2015 2016
GDP
Before revision 1.3 251 21.6 9.2 10.8 -2.0 -21.5 -0.7
After revision 1.3 25.1 21.6 9.2 10.8 -2.0 -21.8 -0.7
Difference (percentage point) (0 (0id (0id (0 (0id (0 -0.2 (0

Private consumption expenditure

Before revision 1.2 5.2 11.3 7.6 6.7 5.6 1.8 -1.0
After revision 1.2 5.2 11.3 7.6 6.9 5.6 2.4 -0.9
Difference (percentage point) 0* 0* 0* 0* 0.2 0* 0.6 0.1

Government final consumption
expenditure

Before revision 135 55 5.6 5.6 55 6.4 4.2 3.7
After revision 13.5 55 5.6 5.6 5.5 6.4 4.2 3.7
Difference (percentage point) - - - - - - 0* 0*

Gross fixed capital formation
Before revision -32.2 -16.7 17.1 20.2 9.3 37.2 54 -11.6
After revision -32.2 -16.7 17.1 20.2 9.3 37.2 54 -11.6
Difference (percentage point) - - - - - - - -

Exports of goods

Before revision -49.6 -8.7 (0id 30.5 7.2 20.6 10.2 -20.3
After revision -49.6 -8.7 (0id 30.5 7.2 20.6 10.2 -20.3
Difference (percentage point) (0 (0id (0id (0 (0id (0 (0id (0

Exports of services

Before revision 6.5 42.9 26.8 9.9 13.4 -5.3 -28.0 -0.8
After revision 6.5 42.9 26.8 9.9 13.4 -5.3 -28.0 -0.9
Difference (percentage point) 0* 0* 0* 0* 0* 0* 0* 0*

Imports of goods

Before revision -24.8 16.6 23.1 14.7 17.9 17.3 -0.5 -13.5
After revision -24.7 16.6 23.3 14.8 18.4 17.3 1.0 -13.3
Difference (percentage point) 0.1 (0id 0.2 (0 0.5 (0 15 0.2

Imports of services

Before revision -13.5 17.1 19.0 13.1 -4.2 7.8 2.7 -0.3
After revision -13.6 17.0 18.5 13.0 -6.0 7.4 2.7 0.3
Difference (percentage point) -0.1 (0id -0.5 -0.1 -1.8 -0.3 (0id 0.6

GDP deflator

Before revision 0.9 4.8 7.5 6.9 7.7 8.7 45 0.9
After revision 0.9 4.8 7.5 6.9 7.7 8.7 4.5 0.9
Difference (percentage point) 0* 0* 0* 0* 0* 0* 0* 0*

Note: Due to rounding, the total may not correspond to the sum of partial figures.

- Absolute value equals zero 0* Magnitude less than half of the unit employed
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Table 2: Comparison of the real growth rate of GDP and the GDP deflator, before and after revision (cont.)

%
2017 2018 2019 2020 2021 2022 2023 2024
GDP
Before revision 9.9 6.4 -2.6 -54.3 235 -19.6 75.1 8.8
After revision 9.9 6.4 -2.5 -54.4 225 -19.0 75.3 7.8
Difference (percentage point) 0.1 (0id 0.1 -0.1 -1.1 0.7 0.2 -1.0

Private consumption expenditure

Before revision 2.4 4.1 2.9 -15.3 9.4 -5.8 13.3 4.9
After revision 2.4 4.3 4.3 -14.9 8.3 -5.0 16.4 5.6
Difference (percentage point) 0* 0.1 14 0.3 -11 0.8 3.1 0.7

Government final consumption
expenditure

Before revision 0.7 34 4.3 125 -0.8 43 -8.3 5.1
After revision 0.7 3.4 4.2 12.4 -0.8 4.3 -8.0 -4.8
Difference (percentage point) 0* 0* 0* 0* 0* 0* 0.3 0.2

Gross fixed capital formation

Before revision -3.1 -9.8 -17.8 -13.2 -3.0 -20.0 19.9 4.6
After revision -3.1 -9.8 -17.7 -13.2 -3.0 -20.1 19.6 31
Difference (percentage point) - (0id 0.1 -0.1 (0id (0 -0.3 -1.5

Exports of goods

Before revision 13.3 12.8 -5.7 125.7 122.5 -17.2 -28.9 -14.5
After revision 13.3 12.8 -5.7 125.8 122.4 -16.9 -30.9 -18.6
Difference (percentage point) (0 (0id (0id 0.1 -0.1 0.3 -2.0 -4.1

Exports of services

Before revision 17.0 9.7 2.1 -73.7 69.0 -29.2 156.4 9.2
After revision 17.0 9.7 -2.2 -73.6 68.6 -29.1 160.2 10.6
Difference (percentage point) 0* 0.1 -0.2 0.1 -0.4 0.1 3.9 1.4

Imports of goods

Before revision 55 2.9 -2.7 -4.8 64.0 -13.4 2.6 -7.6
After revision 5.3 3.3 -3.0 -4.1 61.9 -14.5 4.2 -4.4
Difference (percentage point) -0.2 0.4 -0.2 0.8 -2.0 -1.1 1.6 3.2

Imports of services

Before revision 14.8 10.1 -7.2 -39.1 16.1 -4.5 41.8 8.2
After revision 15.0 10.4 -5.5 -39.4 19.7 -0.4 50.0 11.0
Difference (percentage point) 0.1 0.4 1.7 -0.3 3.6 4.1 8.2 2.8

GDP deflator

Before revision 21 35 24 -0.3 -0.9 1.2 4.6 0.4
After revision 2.2 3.6 2.4 -0.3 -0.8 1.2 4.4 0.2
Difference (percentage point) 0* 0* 0* 0* 0* 0* -0.3 -0.2

Note: Due to rounding, the total may not correspond to the sum of partial figures.

- Absolute value equals zero 0* Magnitude less than half of the unit employed
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3. Impact on the industrial structure

With respect to industrial structure, revisions are mainly made to data from 2015 onwards.
The relative importance of all industries, except Real Estate Activities, Gaming & Junket
Activities, Education, Health & Social Work, and Other Service Industries, showed slight

changes after revision (Table 3).

For Real Estate Activities, revisions are made to rental income based 20P812024
HIESresults and improvements are made to the calculation methods, resulting in adjustments
to gross output and gross value added. Therefore, a change in the relative importance of this

industry is observed.

As regards Gaming & Junket Activities, its relative importance is mainly influenced by

the revisions of other components.

For Education, Health & Social Work, and Other Service Industries, consumption
expenditures made by residents on tutoring, driving lessons, private clinic outpatient medical
services, hairdressing services, and hiring of domestic helpers are revised based on the
2023/2024 HIES results. The corresponding gross output and gross value added of relevant

industries are also revised and the relative importance of these industries changes accordingly.
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Table 3: Changes in the industrial structure of GDP for 2015-2023, before and after revision
%

2015 2016 2017 2018 2019 2020 2021 2022 2023

Manufacturing

Before revision 0.57 0.60 0.58 0.55 0.55 0.85 0.84 0.93 0.79

After revision 0.57 0.60 0.58 0.55 0.55 0.85 0.84 0.94 0.79

Difference (percentage point) 0 0* 0* 0* 0* 0* o* o* o*
Electricity, gas & water supply

Before revision 0.66 0.71 0.75 0.62 0.65 1.44 1.13 1.41 0.87

After revision 0.66 0.72 0.75 0.62 0.64 1.44 1.13 1.42 0.87

Difference (percentage point) 0 0* 0* 0* 0* 0* 0* 0.01 0.01
Construction

Before revision 6.51 5.34 3.74 2.99 3.11 6.41 5.80 6.88 3.97

After revision 6.51 5.35 3.75 3.00 3.11 6.42 5.81 6.90 3.98

Difference (percentage point)  0.01 0.01 o o 0 0.01 0.01 0.03 0.01

Wholesale & retail trade
Before revision 5.58 5.28 5.71 5.82 5.66 6.58 8.36 8.10 8.15
After revision 5.59 5.29 5.72 5.83 5.65 6.59 8.37 8.13 7.82
Difference (percentage point)  0.01 0.01 0.01 0.01 -0.01 0.01 0.02 0.03 -0.33

Hotels & similar activities

Before revision 3.82 4.06 4.28 4.40 4.62 1.13 2.95 2.43 5.89
After revision 3.82 4.07 4.29 4.41 4.61 1.13 2.95 2.44 5.98
Difference (percentage point) (0 0.01 0.01 0.01 -0.01 (0 0.01 0.01 0.09

Restaurants & similar activitieg

Before revision 1.71 1.75 1.64 1.57 1.61 1.69 1.71 1.61 2.05
After revision 1.71 1.76 1.64 1.57 1.61 1.71 1.75 1.66 2.09
Difference (percentage point) (0 0* 0 0 0* 0.02 0.03 0.05 0.04
Transport, storage &
communications
Before revision 2.72 2.85 2.64 2.57 2.70 3.04 2.72 2.99 2.89
After revision 2.72 2.85 2.64 2.58 2.69 3.04 2.73 3.00 2.78
Difference (percentage point) 0* 0* 0* 0* 0* 0* 0.01 0.01 -0.11
Banking
Before revision 5.25 553 5.42 531 552  13.03 1133  12.37 6.32
After revision 5.25 5.54 5.42 5.32 552  13.05 1135 1242 6.38

Difference (percentage point) 0.01 0.01 0.01 0.01 -0.01 0.02 0.02 0.05 0.06

Insurance & pension funding

Before revision 0.97 1.29 1.06 1.25 1.35 -0.41 4.17 4.48 3.72

After revision 0.97 1.29 1.06 1.26 1.34 -0.41 4.18 4.50 3.75

Difference (percentage point) (0 (0 o o (0 (0 0.01 0.02 0.03
Real estate activities

Before revision 10.40 10.81 10.70 9.86 8.87 18.66 14.04 17.34 10.76

After revision 10.29 10.67 10.57 9.75 8.96 18.50 13.83 17.14 10.83

Difference (percentage point) -0.11 -0.14 -0.13 -0.11 0.09 -0.16 -0.20 -0.20 0.08

Note: Due to rounding, the total may not correspond to the sum of partial figures.

0* Magnitude less than half of the unit employed
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Table 3: Changes in the industrial structure of GDP for 2015-2023, before and after revision (cont.)
%

2015 2016 2017 2018 2019 2020 2021 2022 2023

Renting & business activities
Before revision 4.08 5.04 4.80 4.87 4.34 581 4.36 6.12 4.03
After revision 4.08 5.04 4.80 4.88 4.33 5.82 4.37 6.13 4.06
Difference (percentage point) 0 0.01 0.01 0.01 -0.01 0.01 0.01 0.01 0.03

Public administration
Before revision 4.18 441 4.28 4.10 4.35 10.04 8.18 10.00 5.69
After revision 4.18 4.42 4.29 4.10 4.34 10.06 8.19 10.04 5.74

Difference (percentage point) 0 0.01 0.01 0.01 -0.01 0.01 0.02 0.04 0.05

Education
Before revision 1.79 1.94 1.78 1.71 1.80 4.23 3.48 4.44 2.66
After revision 1.79 1.95 1.79 1.69 1.83 4.27 3.49 4.53 2.73
Difference (percentage point) 0 o* 0.01  -0.02 0.03 0.05 0.01 0.08 0.07

Health & social work

Before revision 1.31 1.45 1.34 1.32 1.44 3.45 3.11 3.80 2.15
After revision 1.32 1.45 1.34 1.33 1.45 3.53 3.24 3.76 2.12
Difference (percentage point) 0 o* o 0 0.01 0.08 0.13 -0.03 -0.02

Gaming & junket activities
Before revision 47.85 46.37 48.94 50.76 51.18 21.17 25.88 14.74 38.28
After revision 47.90 46.44 49.01 50.83 51.12 21.20 25.93 14.80 38.42
Difference (percentage point)  0.06 0.07 0.06 0.07 -0.06 0.03 0.05 0.06 0.14

Other service industries

Before revision 2.61 2.56 2.34 2.30 2.25 2.88 1.94 2.35 1.80
After revision 2.61 2.56 2.35 2.30 2.23 2.79 1.83 2.19 1.65
Difference (percentage point) 0 o o* 0* -0.02 -0.09 -0.11 -0.16 -0.15

Secondary sector
Before revision 7.74 6.66 5.07 4.16 4.31 8.70 7.77 9.22 5.62
After revision 7.75 6.67 5.08 4.16 4.30 8.71 7.78 9.26 5.64
Difference (percentage point)  0.01 0.01 0.01 0.01 -0.01 0.01 0.01 0.04 0.02

Tertiary sector
Before revision 92.26 93.34 94.93 95.84 95.69 91.30 92.23 90.78 94.38
After revision 92.25 93.33 94.92 95.84 95.70 91.29 92.22 90.74 94.36

Difference (percentage point) -0.01 -0.01 -0.01 -0.01 0.01 -0.01 -0.01 -0.04 -0.02

Note: Due to rounding, the total may not correspond to the sum of partial figures.

0* Magnitude less than half of the unit employed
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4. Impact on the real growth rates of gross value added of economic activities

The trends in the real growth rates of gross value added of all industries for 2015-2023 are
broadly the same before and after the revision, while the values of the revised real growth rates
are fairly close to those before the revision (Table 4). In particular, notable revisions, with a
range of -10.6 to 6.2 percentage points, for the year 2023 are observed in Wholesale & Retalil
Trade, the Banking sector and the Transport, Storage & Communications sector, owing to
regular revisions from annual surveys on economic activities and the Major Revision of Gross
Domestic Product; meanwhile, minor revisions are observed for other reference years for these
industries. On the other hand, the differences in the real growth rates of gross value added of

other industries are relatively small.
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Table 4: Changes in the real growth rate of gross value added of economic activities for 2015-2023,
before and after revision

%

2015 2016 2017 2018 2019 2020 2021 2022 2023

Manufacturing

Before revision 10.2 -2.6 10.9 37 -5.8 -33.8 25.3 -8.5 42.7

After revision 10.2 -2.6 10.9 3.7 -5.8 -34.4 25.0 -8.5 41.4

Difference (percentage point) - - - - - -0.6 -0.3 o* -1.2
Electricity, gas & water supply

Before revision 9.1 5.3 16.1 -13.2 1.2 -1.3 4.3 -5.3 8.1

After revision 9.1 5.3 16.1 -13.2 1.2 -1.3 4.3 -5.3 7.8

Difference (percentage point) - - - - - 0* 0* - -0.3
Construction

Before revision 15.3 -20.6 -27.6 -9.3 7.7 -6.9 2.4 -5.5 1.6

After revision 15.3 -20.6 -27.6 -9.3 7.7 -7.0 2.4 -55 0.6

Difference (percentage point) - - - - 0* -0.1 0* o* -1.0
Wholesale & retail trade

Before revision -1.4 -0.6 234 4.7 -0.6 -40.5 77.8 -17.8 79.4

After revision -1.4 -0.6 23.4 4.7 -0.6 -42.1 76.7 -17.8 68.7

Difference (percentage point) - - - - - -1.6 ‘1.1 - -10.6
Hotels & similar activities

Before revision -6.9 34.2 8.6 5.7 54 -80.4 342.6 -8.7 88.1

After revision -6.9 34.2 8.6 5.7 5.4 -79.4 347.9 -8.7 88.7

Difference (percentage point) - - - - - 1.0 5.3 - 0.6
Restaurants & similar activities

Before revision -20.1 -4.5 -1.8 5.6 0.1 -53.3 23.8 -25.8 112.5

After revision -20.1 -4.5 -1.8 5.7 0.1 -54.3 23.2 -25.2 108.1

Difference (percentage point) - - - 0* 0* -1.0 -0.6 0.6 -4.4
Transport, storage &
communications

Before revision 4.0 6.4 3.0 2.2 4.4 -47.6 11.7 -4.3 84.3

After revision 4.0 6.4 3.0 2.2 4.4 -47.5 11.8 -4.3 76.6

Difference (percentage point) - - - - - 0.1 0.1 - -7.8
Banking

Before revision 11.8 16.1 9.2 -2.0 -0.4 15.3 8.8 -15.9 -12.2

After revision 11.8 16.1 9.2 2.1 -0.4 15.2 8.8 -15.9 -6.0

Difference (percentage point) - - o o -0.1 -0.2 0 0* 6.2
Insurance & pension funding

Before revision 20.8 28.1 -10.2 25.6 35 -1142 -13540 -13.1 43.8

After revision 208 28.1 -10.2 25.6 35 -1143 -13539 -13.1 43.8

Difference (percentage point) - - - - - -0.1 0.1 (0 -0.1
Real estate activities

Before revision -46 1.9 5.0 -4.6 -12.7 -5.3 -5.8 5.9 10.8

After revision -5.6 1.6 5.1 -4.4 -10.6 -5.6 -5.9 6.1 11.6

Difference (percentage point)  -1.0 -0.2 0.1 0.2 21 -0.3 -0.1 0.1 0.8

Note: Due to rounding, the total may not correspond to the sum of partial figures.

- Absolute value equals zero 0* Magnitude less than half of the unit employed
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Table 4: Changes in the real growth rate of gross value added of economic activities for 2015-2023,
before and after revision (cont.)

%

2015 2016 2017 2018 2019 2020 2021 2022 2023

Renting & business activities

Before revision -14.2 20.2 45 8.6 -14.4 -40.0 -6.2 14.4 14.9
After revision -14.2 20.2 45 8.6 -14.4 -40.1 -6.2 14.2 14.9
Difference (percentage point) - - - - o* -0.1 0 -0.3 0*

Public administration
Before revision 2.9 3.3 25 2.8 1.7 14 1.2 0.9 0.5
After revision 2.9 3.3 25 2.8 1.7 14 1.2 0.9 0.5

Difference (percentage point) - - - - - - - . -

Education
Before revision 7.1 5.7 -5.5 8.9 -4.9 3.3 7.6 0.7 9.2
After revision 7.1 5.7 -5.1 7.3 -1.9 2.0 6.6 2.3 9.2
Difference (percentage point) - o* 0.5 -1.6 3.0 -1.2 -1.0 15 0*

Health & social work

Before revision 5.6 6.4 -2.9 3.0 7.2 0* 11.3 0.4 -4.5
After revision 5.6 6.4 -2.9 3.2 7.6 15 12.9 -4.6 -5.3
Difference (percentage point) - - - 0.2 0.4 15 1.6 -5.0 -0.8

Gaming & junket activities

Before revision -35.6 -5.3 16.0 10.8 -2.7 -81.4 52.0 -53.4 354.8
After revision -35.6 -5.3 16.0 10.8 -2.7 -81.4 52.0 -53.4 351.8
Difference (percentage point) - - - - - o* 0" 0" -3.0

Other service industries

Before revision -5.9 7.7 -2.3 1.0 -6.9 -44.0 -22.3 -11.5 26.8
After revision -5.9 -1.7 -2.3 1.0 -7.8 -46.0 -22.4 -9.5 31.1
Difference (percentage point) - - - -0.1 -0.8 -2.0 -0.1 2.1 4.3

Secondary sector

Before revision 14.2 -17.0 -19.4 -8.4 5.0 -9.5 4.9 -5.8 6.8
After revision 14.2 -17.0 -19.4 -8.4 5.0 -9.6 4.9 -5.8 59
Difference (percentage point) - - - - o* -0.2 0" 0* -0.9

Tertiary sector

Before revision -22.7 1.2 10.8 6.7 -3.2 -56.0 28.7 -18.6 76.4
After revision -22.8 1.2 10.8 6.7 -2.9 -56.1 28.7 -18.7 76.0
Difference (percentage point) -0.1 o o* 0* 0.3 -0.1 0.1 -0.1 -0.4

Note: Due to rounding, the total may not correspond to the sum of partial figures.

- Absolute value equals zero 0* Magnitude less than half of the unit employed

0000000000 1982-2024
Produto Interno Bruto 58 Gross Domestic Product
Revisdo Principal 1982-2024 Major Revision 1982-2024



	GROSS DOMESTIC PRODUCT - MAJOR REVISION
	Contents
	Introduction
	Scope of the Major Revision
	Results of the Major Revision





