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Economic performance in Q3 2013
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HKs'GDP growth remained subpar in Q3
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HongKong's year-on-year
economicgrowth
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Hong Kong’ Jrecent economic performance
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HK’s exports of goods remained unsteady amid the weak global

economy; exports of services fared relatively better with further
expansion in inbound tourism
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Domestlc demand held firm, with further growth in private
consumption and investment spendmg yet retail sales moderated
in growth recently
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Economy remained in full employment
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Underlying inflation went up sllghtly in the quarter but remained
contained in overall terms
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External sector remalned unstegéiy, while domestic

demand was relatively stable
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Merchandise exports
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Exports of goods grew only moderately
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215 1 Merchandise trade statistics (excluding non-monetary gold)
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2008 2009 2010 2011 2012 2013
RO AETEEL T it G
F\lote: (*) Reckoned on GDP basis. 7
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A vanced markets rema d sluggish,
while the Mainland market saw a moderate grovvth
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Hong Kong's merchandise exports in volume terms
1 R (%)
Year-on-year rate of change (%)
| I Biz i H P,
Overall EU Us Mainland Japan Other Asia
2012 Q1 -7.1 -9.7 -7.1 -7.8 -1.5 -1.4
Q2 -2.2 -12.5 0.1 -0.6 15 -2.2
Q3 25 -14.1 -0.1 9.7 3.3 -4.4
Q4 6.0 -4.8 1.4 12.1 0.4 -2.4
Annual -0.1 -10.4 -1.3 34 0.9 -4.1
2013 Q1 4.0 -5.4 -5.0 8.5 -4.9 3.8
Q2 24 -2.5 -8.0 6.3 -5.5 1.4
Q3 2.0 2.7 -1.0 2.8 -8.3 3.0
Q32013 73 265 221 227 29 217

v.s. Q3 2008 : : ) ) : : 8
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Exports of serwce recorded a solid growth

TR 5 S 0 a2 i I
_Year-on-year rate of change in real terms (%) Exports of SeI’VICES by major component
25 50 = R
5 L[I (B (= e "EN@}“_)
%‘ 2h —“-’ ) (Year-on-year rate of change in real terms)
20 ] Exportsof serwces‘(LHS) I 40 o1 Y 3
2013 2013 2013
F:Fﬁq?ﬁ‘ﬁ 19.5 29.8 13.6
Travel services
éﬁﬂﬂﬁgﬁﬁﬁf 15 4.4 5.9
Financial and business
services
é?‘e"]’ﬁi"éjf fﬁ%ﬁ’% 2.8 18 0.3
Trade-related services
?F?EF/J,, -2.3 -1.6 0.8
Transportatlon services
-10 +—+—r—r—++—r—"t++—+—++——1++rr—F++ -20
Ql Ql Ql Ql Q1 Q1 ! 5.3 8.4 4.9
2008 2009 2010 2011 2012 2013 verall
— — IR A E SR (SRR
Aver: h of exports of services over past decade (LHS)
- = i b (E AR
Exnmts nf lJravFI services (RHS)
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Domestic sector
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Growth of prlvate consumption ment spending grew

slowed somewhat, but still firm modestly
BTN (%) TR (%)
15 Rate of change in real terms (%) 25 Rate of change in real terms (%)
O 3 ek F PR £ T e
Private consumption expenditure 20 Gross domestic fixed capital
] year-on-year change = formation year-on-year change
10 1
10 4
° ] a3% ° /\2.2%
ISR S V
0 il Average growth over 5 ]
) pastdecade
-10 1
5 -15
-20
10—ttt 25—ttt
Ql Ql Q1 Q1 Q1 Q1 QL Q1 Q1 Q Q Ql
2008 2009 2010 2011 2012 2013 2008 2009 2010 2011 2012 2013
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Labour market
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Labour market remalned tight with unemployment rate

staying low at 3.3%

LR (%)
12 Unemploymentrate (%)

(i
Lower-skilled workers

nl
Overall

i LEan
rofessional and
managerial staff

3.3%
3.3%

1.8%

0o +—r—r—r—+r—r—t——tt—trr—t——t——t—trrtr—t—tt

Q1 QL QI Q1 QI QI Q1 QI QI QI QI QI Q1 Q1 Q1 Aug
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 Oct

= W 9t B pusET o R AR
P\lote Not seasonally adjusted except the overall Enemploymem rate. 13
. , o p—
¥i«IET;E&'j:' Eljj A IBJJ |_J‘$
New jobs created across most sectors
= 5ok E[EE [ EARIE s S e Sln$(%) b judi 5 el
June 2013 compared W|th a ear earlier Employment growth ercent (%) No. of job vacancies

G TR
EOFSUU%I(OFH snef (manual wz)rkers only) +10 800 +15.1 1000
S R EL N
ImpoLt / exportﬁdind wholesale -4 000 -0.7 10 100
ALt +5 400 +2.1 8100
= IR
Ac érrﬁ’mé%ation services +1700 +4.5 1600
BT
Food aF’nd?k?:everage services +2 300 +1.0 11 400
bt g U
Trﬁpoﬁ%on storagsﬁipostal ;?é courier services +2 600 +1.6 4100
YR AT
Information and communications +5 200 +5.4 3100
le gf
Flnancmg |nsurance and real estate +2 400 +0.7 8 800

i P AR
ﬁc?flessinal a&]dﬁsmess services +10 300 +4.0 7800
7 M N AR

So |a| and personal services +10 400 +2.3 17 700
Z B
Private Sector +44 000 +1.7 77 900

VR ¢ PR I i S RS S
Source : Quarterly Survey of Employment and Vacancies
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Recent situation of household income
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All indices showed people’s earnings improved in real terms
o e

Year-on-year rate of change

SRR SRR EOTER

Nominal Net of Real
growth inflation* growth
T EHEEr (2013 31 F) 5.2% 4.6% 0.6%
Wage index (2013 Q2)
Q%ngﬁiﬁi REVHE frB (2013 517 %) 6.0% 3.6% 2.2%
Salary index for managerial and professional employees
(2013 Q2)
=17 ELF6P By (2013 5T= &) 9.3% 5.3% 3.7%
Median household income (2013 Q3)
IS E S ISR ES TR R R =T Vs SIE 6.8% 5.3% 1.4%

(20137 F1= %)
Average monthly employment earnings of full-time

employees in the lowest decile group (2013 Q1-Q3)

FEe () B WETPREAR | PR R IOEE SRR GHINER > 2 R R
T‘Jfﬂiﬁjiw’”\'ﬂ ﬂ!i'(ﬂfiﬂff‘ fé?i‘ﬁi'3<?[';‘»5’:"'i§ ©

Notes : (*) Inflation for the first and the fourth indicators were computed using the year-on-year rate of change of the Consumer Price Index (A), while that
for median household income and salary index for managerial and professional employees were computed using the year-on-year rate of
change of the Composite Consumer Price Index and the Consumer Price Index (C) respectively. 16
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Number of low-income households* stayed at low levels
of recent years

g¢t! (000) F1o756 (%)
Number (000) Percent (%)
160 10
140 A o ZER H T (LY
-8 Non-elderly households
120 (LHS)
100 A
b EmsyEEw
80 Elderly households
(3.2%) (LHS)
(2.5%) (2.6%) 4
60 1 1%) [
10 7 ALK &
L 2 (i 1"’1@)
Seasonally adjusted
20 1 unemployment rate
| ] (RHS)
0 T T T T T T T T T T T T 0

Q3 Q3 Q3 Q3 Q3 Q Q3 Q3 Q3 Q3 Q3 Q3 Q3
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

ri" D) [®ET R rf«:#”J* EETTE ”2}()1:%L BT [l 7 1“;!7 0007+ fiUfE £ o F',‘Hl*‘ i cu}ffﬁ‘e 18 ZEEY Jﬁﬁﬁﬁ’i S pufEE .
VR O L ) 4 L

Notes : (*) Low income households refer to households with monthly household income less than $7,000 at constant Q2 2013 prices. This does not include
households with all members being economically inactive.
Figures in brackets are the proportions of low-income households in all domestic households. 17

g,x_

Inflation
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Underlying inflation went up modestly in Q3, but eased

In recent months
Fha If,iﬁ]i'.‘?” ﬁ??ﬁ%i‘ Y2 BIRE RS IR E!

Contribution to the year-on-year rate of change in the underlying Composite Consumer Price Index by major component

7.0
6.5

6.0 4

5.5
5.0
45
4.0
3.5
3.0
25
2.0
15

(%)

o Hp 6.4
Others
LIRS0
Transport
117

=]
Private housing rentals
R
Food
& LA SRR
Underlying CCPI
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Local residential property market
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The Government a ways Y gllant to housing bubble risks

o HEup Pyl BT ’EEEI%IL*‘T

Raising flat supply through increasing land supply as top
policy priority

o HHHS 1\%@%??’ c,Jr TEEIHHI TR (2010 11FJ)
g { CH|fURL ) (2012 107])
= pl?‘ﬁﬁjr‘«?ﬁﬁ Mﬁr (20135 25 ))
Counter -cyclical  demand-side  management  measures,
including SSD (Nov 2010), enhanced SSD and BSD (Oct
2012), and across-the-board rise in ad valorem stamp duty rates
(Feb 2013)

* [12000% 107 » — HF gt SR IR RO SR T
5 I “Pﬁ%—éﬁj}@'{ﬁ%&f{
Six rounds of macro-prudential measures on mortgage lending

business since Oct-2009 to safeguard financial stability I

L—I’T{TF\J* I"I:ul EJ— —Li;lyj:’sr
The Government’s effort has yielded results

o P R TR © [t R ISP
i | J%Ml B Tt oo
oth re3|dent|al and non-residential property markets cooled
visibly after the latest round of demand-management measures,
with sharply decelerated price rise amid thin trading

R e TR

Speculative activities and non-local demand stayed subdued

O %i"@'ﬁ"f“ﬂ’éiﬁ‘ Pk [ Bl R 2] =72 000([ - RLF!
2006F 9" < piy ,lJr'nj
Supply of residential units in the coming few years rose to
72 000, the highest level since Sep 2006

22
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Housing market remalned quiet in Q3

[ A = E12 4 A [

Flat prices |fose only slightly since Feb

Sl %= =~ F|=100)

F (TINEE

IR
Trading remained thin
FIs A E !

o Index (Jan 2012=100) T Agreements received
] 10%] 2k|
1 )T AR 2012 2013 115 10] 2%
1 Average rise per month 2010 2012 2013
o 3 2.1% 1.8% 03% —> ‘ UL
g 543800
4 2o Averaged
] _/ 1997-2012°F | about 3800
1 B E| per month
130 4 1997-2012
1 f“’ ok fF'ﬂ‘" monthly
i Overall 8000 __average,
| residential
120 prices
] e TS
i Large flats prices 4000
110 4
0 Tz oz 10z iz oas o7 sep 09/10 01/11 05/11 09/11 01/12 05/12 09/12 01/13 05/13 09/130ct
2013 2013
23
TE R e il TEPE
SRR P ] - EPEETR
o) T
?E[ J R
SSD curbed Speculative BSD also stem ed
activities effectively non-local demand
@ pRtr ) e
4000 Number of transactions 1000 Number
JER PIRTR S T Y
A B R B Number of non-local buyers transactions
3500 Number of short-term resale transactions —_
PR
800 BSD
3000 T —_— | 2012:13;;0”
266 Jan-Nov 2010 average number of Jan-Oct 2012 average
2500 numberof transactions
600
2000 H I I
1500 au . ! [
l g
O I Il T
1000 A 7508
200 [
500 _

I,,&p..‘&ﬁl oBff F| [ it
Confirmor Resale within 6 months
06 12 F| [* il £ w12 24 F [ P

i
Resale within 6 t‘o 12 months Resale within 12 to 24 months

PRI IR - A
Source: Inland Revenue Department.

pu121(2[3/415/6|7(8|9on1121]2(3|4[5]6]7]8[9[1011121[2|3]4]5]6]|7[8[91L]
po1q 2011 2012 2013

B2 Hf i o
Purchase by non-local individuals

24
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The Government S measures

PRI [ 2 i H\J?@WE}EWWT
to increase flat supply
continued to yield results

= B

Number of domestic units

75000

70000

65000

60 000

55000 -

50 000

F S DU AR AVE ¢ EEH R E
Number of domestic units to be available
in the coming three to fouryears

H 20064F9 7 LASR IR K
The highest level since
September 2006

Q1
2006

=
bop

Note :

Q1 Q1 Q1 Q1 Q1 Q1 Q1
2007 2008 2009 2010 2011 2012 2013
I g LVT ST E,H'v FOfTae BeE !~ E S 2 [’é\ﬁu";\ﬁ FOfI BeE ! Do mIse i B2 e R g R
ST r’;—\E) .
The aboveflgures included unsold units in completed projects, units underconstruction but notyet sold by presale, and units from
disposed sites where construction may startanytime.

Source : Transportand Housing Bureau.

25
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Mortgage payment to mcome ratlo refmained elevated

fFEEs s an

100 -Repayment-income ratio (%)

PR
Less
20135 3V= % 1 5954 Affordable
2013Q3 : about 54
1993-2012F 1 Hgfy
(1993-2012 average) N
N
40
30 A
20 4 More
Affordable
10 4
0+ttt e e e e
89 90 91 92 93 94 95 9 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13
f% B0 45: ﬂ,*]g”‘ (TSRO b5 BrR70% 2 5 HE320 5 ) 415 GIETEEN cg;‘ﬁﬁ-]ﬁ/‘
BT R SR T USSR w&#ﬁ-ﬁﬁ%}iﬁ‘?ﬂfﬁ i lr
Note : (%) The ratio of mortgage paymenlforaflatwnh saleablearea of 45sq m' (assuming 70% loan-to-value ratio and tenor of 20 years) to median income

of households (excluding those living in public housing). This ratio is different from the debt servicing ratio published by the HKMA, which is the
ratio of actualmonthly debt obligations of mortgageesto their monthly income of newly approved mortgages.

26
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Trgnsactlons for retail premi

(EPs A St b
g es plunged and

price rise slowed sharply

}’r’@(f(: Fe D F - E[=100)
Index (Jan 2012=100)

O 2k]
LA 2013
Average rise per month
27% ————>k— 01% —>

_/—\
En&r‘JrffF])'&

etail premlses
prices

i i
Agreements received

1500
%mﬂﬁw@ e 2%
Tradlng actlwtles of 2013
retail premises
B E T g
Average number per month
1000 o
74 650 <— 34230 —X
500

0 i
01/12 05/12 09/12 01/13 05/13 09/13

27

140 A

130 A

120 1

110 A

Fo AT 4
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Office space marLet also cgoled down

T’F‘@'q{: F- I F - E[=100)
Index (Jan 2012=100)

[, 2|
B E| 2 ] ]Uﬂ 2013
Average rise per month
< 20% —>— 05% —3

~

F R

Office space prices

100 ' L ; : ' L
01/12 0412 07/12 10/12 01/13  04/13  07/13

piey ﬁ A
Agreements received

BT B 2]
Trading activities of offlce space 2013

500

LEREEN TS
Average number
per month
ES)

400

280

300

200

100

0 ]
01/12 05/12 09/12 01/13 05/13 09/13
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Economic outlook for 2013

29
S < el =1 LY /e I\ 5
XIBFEPEAS - 257 [ AR 1517
US economy, while expanding moderately,
was unsteady at times
WH
8 (%) o (%) Number (‘000) e
S e S P
6 1 US real GDP RIER (LoRREAR) 1000
e Unemployment rate
BT 100 + (LHS) 800
4 1 Annualised rate of change
2.8% 600
2 T 80 T
1.6% 1.400
A da
g ' I b,
6.0 T
il I||I| | TR
2 sy st || |||| & °
Year-on-year STy e
4 rate of change 201 R E A ST (4 ARAR) T -200
. Change in nonfarm payrolls (RHS)
1 -400
-6
20 + T -600
8 +
T -800
-10 + u u t u 0 T S — T 1y
Q1 Q1 Q1 Q1 Q1 Q1 01/08 01/09 0110 011 0112 0113 10/13
2008 2009 2010 2011 2012 2013
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European economies bottomed out b t the pace of
recovery still constrained by high unemployment

9 ()
10 %) )
5 BT B BLEF
i
R B B BT 36;3[@ Eurozone unemployment rate

8T Eurozone real GDP
30 el Eurozone  —— i Germany

6 1 — 3% France FAF] Italy o

—— 127 Spain —— #i#uF Portugal 26.6

25 T EHE Ireland

4 + o S ERE Irelan

Year-on-year

2 rate of change
\ 20 T
o N 0.1

5 -0.4
P2 TR
— Y sl

Quarter-to-quarter

16.3

-2 rate of change
12.2
4 4 10 4
6 1 /k
5 + 5.2
81
-10 t t t t t 0 + + + + +
Q108 Q109 Q110 Q111 Q112 Q113 3/08 3/09 3/10 3/11 3/12 3/13 9/13

31

P BISEE HASR RV E ol 1
Importance of the JJ EU vis-a- VIS the Mainland
to the Hong Kong economy

= RHELSERRAIB (P A GERNEREVEEN (%)

Share of major advanced economies and Malnland China in Hong Kong’s selected economic indicators (%)

: RO pit
Bz 3B BB F'#  sub-total for US,
Mainland us EU Japan EU and Japan
(1) ETPOREIRELIL 52~ (20115 ) 383% 182% 16.5% 4.8% 39.5%
Goods-related exports earnings* (2011)
() BRI (2011F) 33.7% 16.5% 16.8% 5.4% 38.7%
Exports of serwces (2011)
(3) JHEEF TR (2011F) 42.3% 29% 9.0% 0.7% 12.6%
Flows of IDI (2011)
Y IV gk S TP VRY b b R A o
P\lotes *) Exports earnings include earnings from re-exports of goods and offshore trade.
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Other Asian economies grew only moderately, under the
drag of weak external environment

SRR (%)
Year-on-year rate of change (%)

PR PSS & R (%)

50
Year-on-year growth of ~yun
selected Asian economies (%) 40 ] Industrial production
30 A
Q1-Q3
2012 2013 20 ]
TR 2.0 24 10 ]
Korea N
0 v \‘V/vvé
7 1.3 1.9 10 1
aiwan —
e
S 13 35 @) -
Singapore Singapore
-40 + t + + +

Q1 Q1 Q1 Q1 Q1 Q1 Oct
2008 2009 2010 2011 2012 2013

33

75

70

65

5

40

35

n\#Fﬁiﬁ:‘%}y—l 2l
The Mainland economy tinued to display resilience

fﬁ@'r e (%) I (%)

Index Year-on-year rate of change (%) 0 35 Year-on-year rate of change (%)

I HIBF IS0 1 (9 30 | BB [ 7% 7
Mainland China's T 40 Mainland China's

exports (RHS) fixed assets investment

\ Ny \ N
I v
L ! ]
| | 72 11.2
i E])

I o 10 -
| ‘H'ﬁ:ﬂ’\‘ﬂ*ﬁi PRSI [ @3 vw
| | - i=pics g Ag e rtmgm
T ' Mainland China's
| - new export orders 1 a0 Malnland hlna sretail sales of
| (LHs, shifted forward by 5 months) 5 1 consumer goods in real terms

25 ' .\ : .\ : L : L ' ' ' 60 0 ; + + + .\ .\ ;
1/08 7/08 1/09 7/09 1/10 7/10 1/11 7/11 1/12 7/12 1/13 7/13 1/14 110 7/10 111 711 112 712 113 7/13 10/13
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2013 TSRS T
Global growth forecast for 2013

SERE R (%)
Annual rate of change in real terms (%)
12
BB L R 01 34 P R Ay
10 + IMF forecasts for 2013 economicgrowth
= 0124 EWIRR
2012 economic growth
8 13 201347 T 7 i
Jul 2013 forecast
m 20134E10 F M
® Oct 2013 forccast
4
2
0
-2
E: 4 28] BXCE BE hEIPyHE S
World us Eurczone Japan Mainland Developing Asia
China
35
= RS £ 2 ek 1t
f IR T 0SSR L N
Overall business sentiment in HK stays positive
B e (F1o) E‘ﬁ) = HETHTE S (%)
60 Net balance* (% point) Year-on-year rate of change in real terms (%) 10
50 T P L8
AP (FifEY
40 GDP growth (RHS) L6
30 T
F4
20
10 t [ 2
0
10 t -2
20 +
-4
T H AR (55
P -6
40 + Expectedchangein
businesssituation (LHS) L 8
50 +
-60 -10
Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3
2008 2008 2009 2009 2010 2010 2011 2011 2012 2012 2013 2013
f%‘t COF AR OB - AR o AL TR PO 00 F 107 Fe a4 TR ) ORI 03 P B - Tk
il -ERA Oy BT e -
Note :* Netbalance indicates the direction of expected change in business situation versus preceding quarter. It refers to the difference in percentage

points between the proportion of establishments choosing “better” over that choosing “worse”. A positive sign indicates a likely upward

trend while a negative sign, a likely downward trend.
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Inflation outlook

37

PO

[15

E[ RARBUE AT
aﬁ—lmported jJ:jflatlon
remained subdued

ole

O s (%)
YYear-on-year rate of change (%)

= R AT AR

Wage growth

HF S (%)

as largely steady

Year-on-year rate of change (%)

—— 15
—E] i
Import prices
- - - L
Import prices of foodstuffs
Wit £ TR
Import prices of consumer goods 10 | o3 - Nominal
- - =¥ S EN = ominal wage
Import prices offcapnal goods j e }‘ ii'a index
Nominal |ndex of
payroll per person
engaged
5 | 929 5.2%
5.0%;
3.3%
0.6% 0
-1.4%
} } } } } -5 } } }
Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1
2008 2009 2010 2011 2012 2013 2008 2009 2010 2011 2012 2013

38




#*_Jijkig;r%re"{:ftvfﬂﬁﬁ[pl . g g = [ T

Fresh letti sidential rental
showed milder increases since early 2013... -..the Stab'“smg effectb gan to setin

1 s (%)
20 Year-on-year rate of change (%)
PR [2 R 2 P R (%) FisE
FresH letting residential rentals 18 ] Fresh(lze“tt’m e
% change during the period . LA m(’ﬁ[‘a_y‘qf e (s momhfmovmgaverage)
UnderlymgCCPI
2012 Ql 11 14 1 - Private housing rental
Q2 6.0 @ 1
Q3 3.6 10 ]
Q4 2.4 8 1
2013 Q1 0.7 6 7
Q2 1.2 4
Q3* 1.1 2 ’
: D, il
w ) E PR EE e .
F\lote (#) Provisional figure from R&VD. 2

107 1/08 109 110 111 112 113 1013
39

£ 4 3705130

The rise in commercial rentals also eased slightly

2 TEBITHE T [RBEY (%)
Change in rental mdex during the period (%)
fc FE 2L
Residential Retailrpremises Office space
2012 11.3 12.6 7.7
2013 ‘F'} it E| 3.0 6.5 6.6
Jan-Sep

L=ifug Z&fg 5k (2012F %) 4.3 6.9 6.0

Vacancy rate (end-2012)

1992-2011 = &gy 5.0 8.6 10.4
1992-2011 average
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HK’s near-term economic outlook

TR
Uncertainties
o EREVRENG TS R A IR

Weak recovery in advanced economies overshadowed HK’s export outlook
- B R R

Risks from US f|sca[ and monetary policies

el S
Positive factors
. [J#B%:WF@% ELEHYV [ %:ﬂ% *ﬂ”“
The resilient Mainland economy rendereJ support to A5|a s economic activities
© ENW SRR RE T R S R IEe R pEPRE
HKs domestlc demand should hold firm alongside full employment, positive
business sentiment and intensive infrastructure works
- SR FE R
Limited upside risks to inflation
41

TF- o F = FEEREESEI

Latest economic forecasts for 2013 as a whole

A= A EL
f Jﬁ%?'?ﬁﬂ
Latest forecasts
as released on 15 Nov

ISP = 3%
Real GDP growth
kP 4.3%
Headllne inflation
B %= 4%

Underlying inflation
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Global growth forecast for 2014

FEHEEER (%)
Anmul rate of change in real tenms (%)
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10 + IMF forecasts for 2013 and 2014 economic growth
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PE & SRS TR P T PPN
Global economy still faces many challenges next year
o S BIREPVIET T YA U] a3
US bipartisan olltlcal contro ersy has not settle uncertalntles
in Fed’s tapering

- BVREIASL A PG S Y R N
Fragile fundamentals of the European economy; euro debt crisis
has yet been resolved

o [ IR RO I [0F ]
Structural refor |n Japan’s economy remains to be seen

o Hipiz ﬁiuﬂh?’“fﬁ"%} QQJS,[W\%‘ [BZRURL

Export dependent Asi economle still constrained by external

environment
LI A VT BRI

Global economy is e{pected td grow slowly amid some

fluctuations next year "

22



%38t
Thank you
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