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Financial Times

Jesper Koll, economist at Merril Lynch, said Japan’s economy continued to limp along, but had not

yet achieved “ self sustaining, demand-driven growth.”

Mr Koll quipped that there had been three factors behind Japan’s growth, namely “exports,

exports and exports.” Since 2002, domestic consumption had contributed just one-tenth of GDP

growth, he calculated.

! Japanese economy stuck in deflation By David Pilling in Tokyo (April 26, 2005)
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