2025 &1 - #%i%

2025 £ E
KIREFEHKRERF R BEFHAER
REFEH BLRE
AFHER MERMR (FTE)

(]

UTOFEFREAHRTHZ L,

1. ZOMERKL. BEZEREZEETIEMEATLIAK TH S,

2. BT, HRIAEEAS S S 5856, FrLOBBEAKE ZHBmT 50 THLED 2 L,

3. RBREII 90 o Thy ., HMFHBLUYMERE (58 ot 6 BEMDS 2 B H 2%
WLT2RBLLNTRET S L,

4. ZRHOMBEIIROEZEA—DIZHHEEN TN D,

X T RIE e e 1~
A=t s L T 9~
R e e 3o
B e = 5 42—
e I 52—
HMEZE  BEZE e e 62—

5. [ ERE : %5 2 BRI LHE. AMHEOAFOLRAALBRI LI LBTED, 22
L. EFHEOR BIARITIRO IR,

6. MEMMUIMERMRE —RICEINT 2, AEZFE DTS LW Fblio TR B2,
MEARIC b ZBREFEZTLAT DL,

7. EARICOEEFEPEF NN THDDOT, HRT 252 L,




2025 &1 - #%i%

W=/ ORFE
13
bHOHBEHFOHAEBENU =13 TH D LT 25, 22T, URHEE DO, x; &x,13%

henf 1 &M 2 OHERETHL, M1 LM 2 OffitkzthEhp, &p,. HEHOITEZ
LE42, ROTXTOREIZEZ RSV,

1. M1 M2 DBRABHU, LU, Z RO S0,

2. M2 oM 11T RAMERZ KD, & SICRIEEREROIERIA ALY 3Z> T
DME D IMdERR LIS,

3. THEAKKZEZ 2 IV,
4. W1 2 21Tk DR ERE A RD I,
5. MIEEZHEIEZRD X0,

6. f T4) LR 15 THOLNFFERE & MBI & BT Ic B3 % 0 RIFIK
BETH L0 E ) paatLiasn,

7. XHBEEERDREN,



2025 &1 - #%i%

WYY OEEE
BGRIE BT D REET N2 E 2D, HHEOREN, UTOXTEIN TS,
% :C=4+08(Y-T)
FBL : T =0.25Y
g 1=10
BAPRIE  IM=2+03(Y—-T)
M oBHE - Y=C+1+ GHEX —IM
SERTER O GDP=40
Y : GDP., C:i{H%., I:&&. T: #HBl. G: BiFZH., IM : A, EX : f@H
ZoLE, UTOTRTOMBEICEZ RSN, £, FEI a2z A&,

1. BT 5 GDP (Y) #G & EX OB E L TERLAI,

2. EX=10 TH D & =12, GDP BNELRADOKECHHLDETH, 20L&, BUFX
HA R 72 S0,

3. 12.] OREICH D L =12, EX=10 226 EX=5 1221k +E. GDP 2’3\ < B2 kT
BNERDIE I,



2025 &1 - #2%]

WiZFSR

1929 4127 A U B THA UMM O REWE =28 & LT R ERA D> B 22 %
fafglz b=, Zhn, Wbwd R Thd, 2ok, HHRREFICED LS
R Z S 7= FE L S0y,

*IRD ZOOHFEEZM - T, S LR S,
EHIMEHIE, 7 vy 7 R



2025 &1 - #%i%

BHSEFF

TR ORI RE LB LS W, 7272 L ( ) NOFERNIL NI 5 Z &,
(BEAMmE, e, “EOBWRTHHR)



2025 &1 - #2%]

W2FBE

ARG @B 83T 1525 2 2 IS HOWT, BTG R EeRme L et (Bl
ZFEEPEEXL N 2FO5E) (ST THA LS,



2025 &1 - #2%]

WSERE - HEE

ROFEL % BAGRICFHRR L 72 S0y,

Japan’s nominal gross domestic product will be overtaken by India’s and slip from No.
4 in the world to No. 5 next year, according to projections by the International Monetary
Fund.

The IMF’s April report projected India’s GDP will be $4.339 trillion in 2025, while
Japan’s GDP will stand at $4.310 trillion. The 2025 timing is a year earlier than previous
projections, reflecting the yen’s depreciation.

India, with more than 1.4 billion people, has the world’s largest population and
maintains high economic growth. According to the IMF, India’s real GDP growth rate
was 7.8% in 2023, while Japan’s was 1.9%.

In addition to the country’s strong domestic demand, the Indian government has
encouraged foreign companies to bring their production to India. India’s GDP is expected
to surpass Germany’s in 2027 and rise to third place.

Japan dropped to the world’s fourth-largest economy after Germany in 2023.

In 1968, during a period of high economic growth, Japan overtook West Germany to
become the world’s second-largest economy. In 2010, however, China overtook Japan
following a prolonged recession in Japan after the collapse of the bubble economy.

Nominal GDP is affected by international exchange rates and boosted by rising prices.

On April 29, the yen temporarily dropped to ¥160 against the dollar, its weakest level
in about 34 years. The yen has weakened by as much as ¥20 against the dollar compared
to earlier this year.

The decline of Japan’s economy also reflects the country’s prolonged stagnation.

Businesses have responded to protracted deflation by prioritizing cost cutting and
failed to adequately invest earnings domestically.

“With the weak yen and the current recovery from deflationary trends, companies
should increase domestic investment and build a structure of economic growth,” said

Keiji Kanda, senior economist at Daiwa Institute of Research.

(84 : “IMF Projects Japan’s GDP to Fall to World’s 5th After India in 2025; Japan’s
Economy Continues Decline”, by The Yomiuri Shimbun, 7he Japan News, May 6, 2024.)
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Japan’s nominal gross domestic product will be overtaken by India’s and slip from No.
4 in the world to No. 5 next year, according to projections by the International Monetary
Fund.

The IMF’s April report projected India’s GDP will be $4.339 trillion in 2025, while
Japan’s GDP will stand at $4.310 trillion. The 2025 timing is a year earlier than previous
projections, reflecting the yen’s depreciation.

India, with more than 1.4 billion people, has the world’s largest population and
maintains high economic growth. According to the IMF, India’s real GDP growth rate
was 7.8% in 2023, while Japan’s was 1.9%.

In addition to the country’s strong domestic demand, the Indian government has
encouraged foreign companies to bring their production to India. India’s GDP is expected
to surpass Germany’s in 2027 and rise to third place.

Japan dropped to the world’s fourth-largest economy after Germany in 2023.

In 1968, during a period of high economic growth, Japan overtook West Germany to
become the world’s second-largest economy. In 2010, however, China overtook Japan
following a prolonged recession in Japan after the collapse of the bubble economy.

Nominal GDP is affected by international exchange rates and boosted by rising prices.

On April 29, the yen temporarily dropped to ¥160 against the dollar, its weakest level
in about 34 years. The yen has weakened by as much as ¥20 against the dollar compared
to earlier this year.

The decline of Japan’s economy also reflects the country’s prolonged stagnation.

Businesses have responded to protracted deflation by prioritizing cost cutting and
failed to adequately invest earnings domestically.

“With the weak yen and the current recovery from deflationary trends, companies
should increase domestic investment and build a structure of economic growth,” said

Keiji Kanda, senior economist at Daiwa Institute of Research.

(84 : “IMF Projects Japan’s GDP to Fall to World’s 5th After India in 2025; Japan’s
Economy Continues Decline”, by The Yomiuri Shimbun, 7he Japan News, May 6, 2024.)
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A Japanese government panel on Wednesday agreed to hike the country's minimum
wage by 50 yen (32 cents), the sharpest rise ever that will bring the average hourly pay
to a record 1,054 yen from 1,004 yen, as many workers feel the pinch of soaring prices,
sources familiar with the matter said.

The move follows historic pay rises by private companies in this year's spring wage
talks. According to a survey by the Japanese Trade Union Confederation, the country's
biggest labor union, businesses agreed on an average 5.10 percent rise, the first time in
33 years that the hike exceeded 5 percent.

Corporate executives have been pressured by the government and labor unions to raise
wages as Japan saw its core consumer prices rise 3.1 percent last year, the sharpest
increase in 41 years, driving up costs of everything from eggs to hotel accommodations.

While the rise in the minimum wage is expected to alleviate the financial burden on
laborers across many industries, from convenience stores to nursing homes, data shows
the recent trend of hefty pay raises has not yet kept pace with inflation.

Japan's real wages in May fell 1.4 percent from a year earlier, declining for a record
26th straight month, according to data from the Ministry of Health, Labor and Welfare
released earlier this month.

The average minimum hourly wage rose 43 yen to 1,004 yen in fiscal 2023, topping the
1,000 yen mark for the first time. Prime Minister Fumio Kishida's government has said
it aims to bring the figure up to 1,500 yen by the mid-2030s.

The minimum wage is set by each of the 47 prefectures in Japan, with the figure
revised every fiscal year.

A government panel shows guideline figures for the prefectures each year, and the
final figures are agreed on at each prefectural panel around August to enter into effect

from October onward.

(Hi 84 : “Japan gov't panel OKs sharpest minimum wage rise amid inflation”, Kyodo News,
July 24, 2024.)
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A Japanese government panel on Wednesday agreed to hike the country's minimum
wage by 50 yen (32 cents), the sharpest rise ever that will bring the average hourly pay
to a record 1,054 yen from 1,004 yen, as many workers feel the pinch of soaring prices,
sources familiar with the matter said.

The move follows historic pay rises by private companies in this year's spring wage
talks. According to a survey by the Japanese Trade Union Confederation, the country's
biggest labor union, businesses agreed on an average 5.10 percent rise, the first time in
33 years that the hike exceeded 5 percent.

Corporate executives have been pressured by the government and labor unions to raise
wages as Japan saw its core consumer prices rise 3.1 percent last year, the sharpest
increase in 41 years, driving up costs of everything from eggs to hotel accommodations.

While the rise in the minimum wage is expected to alleviate the financial burden on
laborers across many industries, from convenience stores to nursing homes, data shows
the recent trend of hefty pay raises has not yet kept pace with inflation.

Japan's real wages in May fell 1.4 percent from a year earlier, declining for a record
26th straight month, according to data from the Ministry of Health, Labor and Welfare
released earlier this month.

The average minimum hourly wage rose 43 yen to 1,004 yen in fiscal 2023, topping the
1,000 yen mark for the first time. Prime Minister Fumio Kishida's government has said
it aims to bring the figure up to 1,500 yen by the mid-2030s.

The minimum wage is set by each of the 47 prefectures in Japan, with the figure
revised every fiscal year.

A government panel shows guideline figures for the prefectures each year, and the
final figures are agreed on at each prefectural panel around August to enter into effect

from October onward.

(Hi 84 : “Japan gov't panel OKs sharpest minimum wage rise amid inflation”, Kyodo News,
July 24, 2024.)
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