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Hong Kong’s 3.2% economic growth in 2023 surpassed the region’s five-year average pre-
pandemic. This robust performance was driven by a surge in domestic consumption
following the easing of COVID-19 restrictions and government relief efforts. A significant
influx of mainland Chinese tourists further boosted the retail and tourism sectors. The Hong
Kong government played an active role in the recovery, leveraging its fiscal reserves to
invest in critical projects, enhance the innovation and technology ecosystem and promote
the mega event economy.

A key achievement was the issuance of HK$800 million in tokenised green bonds,
solidifying Hong Kong’s position as a leader in green finance. Population also rebounded
due to successful talent attraction initiatives, particularly through the Quality Migrants
Admission Scheme. Strengthening ties with mainland China, facilitated by agreements like
CEPA and the Greater Bay Area, further bolstered economic cooperation.

Looking ahead, Hong Kong’s economy is expected to continue its moderate recovery
despite the ongoing challenges. Geopolitical tensions, tightening monetary policies in
developed countries and concerns about Hong Kong’s status as a global financial hub could
impact its growth sustainability. Despite these risks, the economy began 2024 with strong
momentum, aiming to meet its growth targets.
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French:
L’ECONOMIE DE HONG KONG APRES LE COVID: REPRISE ET
RESILIENCE

La croissance économique de 3,2 % de Hong Kong en 2023 a dépassé la moyenne de la
région administrative spéciale sur les cinq années ayant précédé la pandémie. Cette solide
performance s’explique par une forte hausse de la consommation intérieure suite a
I’assouplissement des restrictions liées au COVID-19 et aux efforts d’allégement du
gouvernement. Un afflux important de touristes chinois continentaux a également stimulé
les secteurs du commerce de détail et du tourisme. Le gouvernement de Hong Kong a joué
un role actif dans la reprise, en exploitant ses réserves budgétaires pour investir dans des
projets critiques, améliorer I’écosystéme de 1’innovation et de la technologie et promouvoir
I’économie des méga-événements.

L’une des principales réalisations a été I’émission d’obligations vertes tokénisées de 800
millions de HK$, renforgant ainsi la position de Hong Kong en tant que leader de la finance
verte. La démographie a également rebondi grace aux initiatives réussies d'attraction de
talents, notamment grace au Quality Migrants Admission Scheme. Le renforcement des
liens avec la Chine continentale, facilité par des accords tels que le CEPA et la Région de
la Grande Baie, a renforcé davantage la coopération économique.



A I’avenir, I’économie de Hong Kong devrait poursuivre sa reprise modérée malgré les
défis persistants. Les tensions géopolitiques, le resserrement des politiques monétaires dans
les pays développés et les inquiétudes concernant le statut de Hong Kong en tant que place
financiére mondiale pourraient avoir un impact sur la durabilité¢ de sa croissance. Malgré
ces risques, 1’économie a entamé 1’année 2024 sur une forte dynamique, avec pour cible
’atteinte de ses objectifs de croissance.

Spanish:
LA ECONOMIiA DE HONG KONG POST-COVID: RECUPERACION Y
RESILIENCIA

El crecimiento econdémico del 3,2% de Hong Kong en 2023 super6 el promedio de cinco
afios de la region antes de la pandemia. Este solido desempefio fue impulsado por un
aumento en el consumo interno luego de la flexibilizacion de las restricciones por el
COVID-19 y los esfuerzos de ayuda del gobierno. Una importante afluencia de turistas de
China continental impuls6 aun mas los sectores minorista y turistico. El gobierno de Hong
Kong jugd un papel activo en la recuperacion, aprovechando sus reservas fiscales para
invertir en proyectos criticos, mejorar el ecosistema de innovacién y tecnologia y promover
la economia de megaeventos.

Un logro clave fue la emision de 800 millones de dolares de Hong Kong en bonos verdes
tokenizados, consolidando la posicion de Hong Kong como lider en finanzas verdes. La
poblacion también se recupero gracias al éxito de las iniciativas de atraccion de talentos, en
particular a través del Programa de Admision de Migrantes de Calidad. El fortalecimiento
de los vinculos con China continental, facilitado por acuerdos como CEPA y el Area de la
Gran Bahia, reforz6 ain mas la cooperacién econdmica.

De cara al futuro, se espera que la economia de Hong Kong continlie su recuperacion
moderada a pesar de los desafios actuales. Las tensiones geopoliticas, el endurecimiento de
las politicas monetarias en los paises desarrollados y las preocupaciones sobre el estatus de
Hong Kong como centro financiero global podrian afectar la sostenibilidad de su
crecimiento. A pesar de estos riesgos, la economia comenz6 2024 con un fuerte impulso,
con el objetivo de cumplir sus objetivos de crecimiento.



Executive Summary

In 2023, Hong Kong’s economy grew strongly by 3.2%, surpassing its pre-pandemic
five-year average due to its effective post-COVID recovery. Between 2018 and
2023, its average annual gross domestic product increase was 1.7%, exceeding
Japan’s 0.9% and Singapore’s 1.2%, equalling South Korea’s 1.7%, and only falling
short of China’s 4.8% and Taiwan’s 3.3% in the region.

The economic expansion was largely fuelled by strong domestic consumption
following the lifting of anti-epidemic restrictions and implementation of
government measures. The influx of mainland Chinese tourists, constituting about

79% of all tourist arrivals, substantially bolstered the retail and tourism sectors.

Leveraging its significant fiscal reserves, the Hong Kong government has taken a
more proactive strategy. This includes increased public investment in crucial
projects and initiatives to boost the mega event economy, attract skilled

professionals and improve the innovation and technology ecosystem.

On 16 February, the Hong Kong government achieved a significant milestone by
issuing HK$800 million in tokenised green bonds, the first government globally to
do so. This move bolstered Hong Kong’s reputation as an international financial hub

and underscored its commitment to green and sustainable finance.

In 2023, Hong Kong made significant strides in attracting talent through the Quality
Migrants Admission Scheme, approving 12,479 individuals between the first and
third quarters, with 98.5% from mainland China. This influx of talent contributed to
a population rebound, increasing from 7.35 million in mid-2022 to 7.5 million by

mid-2023.

Hong Kong-mainland China ties have improved due to the Closer Economic
Partnership Agreement and Guangdong-Hong Kong-Macao Greater Bay Area.
Mainland China is a significant export market and import source for Hong Kong, a

leading offshore hub for renminbi transactions.



Expectedly, Hong Kong’s economy will continue to recover at a moderate pace.
This optimism is primarily driven by the robust export of services, especially from

the tourism sector, which benefits significantly from mainland Chinese visitors.

Hong Kong’s economy had a robust start in 2024, registering a growth rate of 2.7%
in the first quarter and 3.3% in the second quarter. This positive start suggests that
the economy is on a solid path to achieving the official annual growth target of

between 2.5% and 3.5% for 2024.

However, this positive trajectory faces challenges, including geopolitical tensions
between China and Western nations, tightening monetary policies and changing
trade dynamics in external trade. Concerns over Hong Kong’s status as a global
financial hub, potential skilled workforce exodus and increased compliance costs

due to national security legislation could impact economic recovery.

i



	(Click on the link to read the above in Chinese, French and Spanish)
	Date of Publication:  12 September 2024
	Spanish:


