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Japan’s Fragile Economy
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@ Statistics released this week show that the Japanese
economy staged a vigorous rebound in the fourth quarter of last
year. @Real gross domestic product grew by 1.1% from the previous
quarter, which amounted to an annualised rate of 4.6%. ®The
economy is growing, but the closer you look, the murkier things get.
OThe bounce in fourth-quarter GDP partly reflects the economy’s
starting point. @1In the previous quarter growth had been nil, having
been readjusted downward twice, from an initial estimate of 1.2%
in November and a revised one of 0.3% in December. @If the latest
numbers are to be believed, Japan’s GDP ended up contracting by
5% last year. @Japan’s number-crunchers continually update the
economic numbers using new information and eschew statistical
methods to smooth the figures, as in other countries. @ Like Japanese
kabuki theatre, in which characters use exaggerated gestures to
energise the audience, the country’s statistics unrealistically magnify
both good news and bad. @ The uncertainties do not end there.
@ The big drivers of growth last quarter were domestic demand, and
this might suggest that Japan’s economy is gradually rebalancing
away from a dependence on external demand. Not so. @Wages
are falling and unemployment, though below its peak of 5.7% last
July, remains above 5%, high by Japanese standards. @Household
consumption fell in 2009 as a whole but sales of bean sprouts, a
classic belt-tightening purchase in Japan, jumped by more than 10%.
®What about investment? Capital expenditure rose by 1% in the

final three months of 2009, the first increase in seven quarters. But
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( that came after a cumulative 25% decline since mid-2008. @&@Firms’ )

InternationallEcConemy;

capacity-utilisation rate, which measures the usage of existing
equipment, is low. ®This suggests that capital expenditure has stabilised
but not recovered, says Hiroshi Shiraishi of BNP Paribas. @Exports
produce the bulk of corporate profits, even though domestic consumption
accounts for about 60% of GDP. The recovery is fragile here too. @The
country’s biggest export destination last quarter was China, sales to which
increased by 43% in December alone. @As Beijing tamps down on bank
lending to address potential overheating, that number may yet turn out to
be another illusion.

Adapted from The Economist print edition
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0 Statistics released this week show that the Japanese
economy staged a vigorous rebound in the fourth quarter
of last year. XEZHMSGITHIERE, EEFWUFEEHAREZ
FrHIM T RB R,

O statistics [ste'tistiks] n. %&it, %it¥, %it#s
@ To improve the enterprise management level, it is very
important to strengthen the enterprise statistics work. #r3% 4> ik %t 34
IAE, s TRESHSLGZET KT ZIER TR,

7213 | @ statistics of finances 4:fZEiT @ primary statistics J5UHAZE
@ statistics of fixed assets [#E % =481t
J release [r1li;s] v. £H, A#FLk, Bk, A4
$E18 |Internet is an interactive network on which the customers can
release news, join in discussion, and perform voting or even chatting.
AR A—NZFH ML, K P L RSN LA EE, it

w, #ITHELEWX,



O stage [steid3] v. &4, %47
@ The workers in the factory are staging a strike against low
wage. ARAN )T B 49 TAE S g B H AT B T

O vigorous [vigeras| adj. & Ht4, #H &kt
@ In order to maintain the economic stability, a more vigorous
and broader fiscal policy is needed. ZfRHZ FH s 'E &7 )
PN & PRI C S AT
%15 | @ vigorous expansion k71K
@ vigorous economic growth Z:3 4R 2%

O rebound [rr'baund] n. F3$, £3%, #kAF

3E18 | The governments face financial pressure amid economic

rebound. & B B 25 7P & s M BUER T

9 Real gross domestic product grew by 1.1% from the
previous quarter, which amounted to an annualised rate of

46%. ENEEXRENE~SELE=ZFEERKT1.1%, Ik
K EFHIEK4.6%,

O previous ['pri:vjesl adj. T8, Fet, L7
@ The new policy represents a complete departure from their
previous position. #TH R ERFHMNTAT BT ARG LY,
@ @ previous losses B @ previous profit SEHiFiH
0O annualised ['zenjualazd] adj. 443+ 5 04 (F) 4
$E18 | Annualised growth in the gross domestic product is projected
at 0.7% in the fourth quarter. fe 17345 FwE EE N A & &
{8(GDP)& 3 £ R #1354 K0.7%.
@ @ annualised capital cost 4 JE ¥ F%
@ annualised quarterly growth ¥4 AYZEEEIEK
@ annualised percentage rate of interest 4= 7 /341K



HRZFHE

InternationallEcConemy;

6 The economy is growing, but the closer you look, the
murkier things get. BARZFIEERF, B2IRETFHNEE,
KMREHEAREMS,

O murky ['ms:kil adj. 2o, B, HRARY
35158 | Japan are filled with small trading companies noted for their

ability to handle problems using one murky method or another. B &%
WA Gy ), RATAE 3 A T Bk P R ik 4

@ The bounce in fourth-quarter GDP partly reflects the
economy’s starting point. £HE % MNZEEE KN4~ SENEFH
E—ERELAUERREFAXRIES,

O bounce [baunsln. 34, FH, 3 v ik, Rk
@ Economists agree that there could be a bounce in prices next
year. 2 F X —HIAARF M4 L,
82 |bounce back AT R & JEUMk
The savings rate has already started to bounce back and is sure to

rise further. i & R L4571, mALFE 285 Lk,

6 In the previous quarter growth had been nil, having been

readjusted downward twice, from an initial estimate of 1.2%
in November and a revised one of 0.3% in December. E—
FE (120095 E=FF ) HEFBKEIE, (ZFEZR
) BMKERTRAETER, —RX2MA1.2% (118 ) TAZ
0.3% (12A), FEXM0.3% (128 ) TiEZRI0,

O nil intn. £, &
1515 | The new machine reduced labour costs to almost nil. # AL 2
Fe. 55 3 AL KB R
@ @ Cargo nil JC%



O readjust [rize'd3ast] v iR, FHiEm
@ We readjust our price according to the international market.
HAVIRIE B 5 7 5 09471 IR B
@ @ readjust supply and demand FEH AR SE R
@ readjust industrial structure F AL =L 2544

O downward [davnwad]l adj. & F 4, 4E4&4bed
@ The share price of our company continued its downward trend
ever since the financial crisis. 28 7 AL R HRATN 3] 69 BN A vk
Heg kY

O initial ['nf 1 adj. FAnes
@ The way we can use money to the most of our benefit is to invest
it in a way that our initial investment produces more money in return. 3
AT AR ARAT B s S A B 09 4850 7 XA R R & T IR %
8948
@ @ initial capital J3 Bl %54
@ initial investment ) FE
@ initial payment B 113Kk

@ If the latest numbers are to be believed, Japan’s GDP
ended up contracting by 5% last year. I R&IEAIEER
&, MA2009F HARE RN E=EBESUGEKSNEE,

O contract [kontreekt] v. iT 4R, K% n. &F
@ If they had somehow managed to push prices to unjustified
heights, then demand would contract. %= R AHATL WM A& 5 2] —
ANRTR 0 FH AT, ARAERHKALE D
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L@, SXRAE, ZI/AAA. BRI BE R
agreement | Z A IAF— B i K RATEFT L, HE AR
RAE, TGk, LTAR @,
bargain |48 E LT, FHENGHE (25F) &F.
M E I F R S T 8 B A kAR A 8k

contract L ]
ENGER RN
. %2 E Y, treaty ® LK, 2R dm
convention
treaty JEHL

treaty T8 B 5 B Z ) 8 i % A R e A

e Japan’s number-crunchers continually update the
economic numbers using new information and eschew
statistical methods to smooth the figures, as in other
countries. BANBEFHHIMSEBRBRF AFEERERE
ZFPFHRTAEREMER —HRBREITHERTE %ﬁEo

(O number-cruncher 23ZF#FwMA
@ The Congressional Budget Office, a non-partisan number-
cruncher, reckons about two-thirds of the package could be pumped into
the economy within 19 months, which should help soften the recession.
BARAFEESINE (—ARLRFIIM ) FT, ZIINARA
BT RW2IRENT Y, RIZRN BIE M 25 RAR,

O eschew [1s'tfurlv. #FF, T, #%

JE18 | Stressing that China’s growth is linked to that of the world,
the spokesman warned the US to eschew excuses to interfere in other
countries’ internal affairs or other countries’ development. & & A 3%
AP EGEEEERGZEEEME, FERLERELRM
T 3 B B AT A E A



@ Like Japanese kabuki theatre, in which characters use
exaggerated gestures to energise the audience, the country’s
statistics unrealistically magnify both good news and bad.
EHANKRERRGE, REEF AESKHOREIERBEN
&K, B, BEANEREZFHRE LAV ERIEESKGFHSHM
WHE

O exaggerate [1g'zeed3arert] v. A7k, £k
$E18 | Animal rights groups grossly exaggerate the number of

animals used in research. Zh MR H LU LT A5 K w F T LR
ORI BV &
EDIC RPN Y SN
ex-(=out) + ag(=to) + ger(=to carry ) + -ate(#hi9i4 k) =
exaggerate 53K, %X

AR AE ) 6979 ¢

exact v F&, &%k
exceed v AL, Akid
exclude v. J&---- HErk A2 51

ex-=out

Y

U energise ['enadzaizl v. $thh, &gk, fhs--- Gios 2
JE18 | We must also energise our efforts to put other developing

nations—especially the poorest and most vulnerable—on a path to
sustained growth. H AL LMK A B, A EEFERAE L
THGER R, LERAALRTER, REBHER,

O magnify [meegnifarl . 7k, #%, 5%
@ He tried to magnify the part he played in the plan. 4% & %~
KAt R P LG

magnificent %4549, a9
magnify —[#%] magn X — [4]

magnitude E X



InternationallEcConeomy;

HRZFHE

@ The uncertainties do not end there. &% % BHAHE
AR IRTFTE o

O uncertainty [an'ss:tntiln. R#Z, RTHE
@ The report notes that future inflation and the uncertainty of
market risk will increase. 44535, KRB G B ik Fe T 35 W Fe 49
TR NG I

@ The big drivers of growth last quarter were domestic
demand, and this might suggest that Japan’s economy is
gradually rebalancing away from a dependence on external
demand. Not so. t—FE&ZFIEKNFEZRHHNERENE
R, IHFRAAXRZEFERTHREFE, 37T (FEFHD
FEH ) REIMENEFIEREN, BEFLHIEMILL,

(J rebalance [ribeelens] v. &-F#F, A%
@ This shift in spending from the West to the East will help
rebalance the world economy. X F A8 77 6] Z 75 2545 7 9 494k 0L
H AT B RO R 250
%81 | @ portfolio rebalance % ¥ 2H & F 4
@ quarterly rebalance Z= & 4%

O dependence [di'pendens] n. 45, #&#t, 154, 1248
@ Dependence on imports for most manufactured goods will

worsen the problem. X #f 4] 1% 7 Su 4R S 2k 7 A XA R B AL

@ Wages are falling and unemployment, though below its peak
of 5.7% last July, remains above 5%, high by Japanese standards.
THE T, RIVEBARTEETRABRRIEES 7%, BRIKRA
REFES% L, RBAXIIRENARR S




O unemployment [Anim'plormant] n. % 3k, % kA%,
%ok
@ Despite the news that GDP
growth resumed in the second quarter,
unemployment is rising and wages are
falling. 2% A % & A IGDPE % —F &
WEIK, 2R LFEME LI, THBETR,
@ @ unemployment insurance &\l {46
@ unemployment pension &\l EHE;

@ unemployment compensation Z [V M4

@ Household consumption fell in 2009 as a whole but
sales of bean sprouts, a classic belt-tightening purchase in
Japan, jumped by more than 10%. &4 #2009 F E & T
b, EREFXMHEEARAT10%ES, EAR, TEFXKR
HEETEHNESRE®,

O household 'haushauldl adj. Z 4, B
1B1& | Haier is an enterprise that manufactures

high-quality household appliances. # /% & — R4
#EHMAE AR EGLL,
@ @ household income and expenditure FFEIL ¥
@ household property income > A=A

(J consumption [ken'samp[an]n. i %, H#
@ Holiday economy injected fresh energy to the consumption
growth. {8 B 25 A H 3G KIEAIGES,
@ @ consumption level 714 %% 7K
@ consumption structure J14 2¢ 4514

@ immediate consumption B H}7H 2%
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InternationallEcConeomy;
[3h] produce % = <« [Zh]consume H %
[%] production & /* (& ) < [%]consumption 7% %% (%7 )
[ %] producer %4 /=% <« [ % ]consumer i Tt &

@ What about investment? Capital expenditure rose
by 1% in the final three months of 2009, the first increase
in seven quarters. But that came after a cumulative 25%
decline since mid-2008. AP FAMANE? FAFF Z7E20094F &
BEANBEFATI%, REANFERHNEF, EREEER
T B2008FE HHUSR Rit T #k25% 2 fE LAY o

O investment [in'vestmant] n. &%, #&A
$E18 | Our aim is to strengthen the company and to ensure growth
through investment. & A169 B AFZ 3R A8 69 5% 7, FFHidT#
T AR E) 0 K
%315 | @ security investment iF 4%
@ venture investment XS % ¢ @ liquid investment A% 5%
$BEC | make an investment in $HE T+
They have established business relations with us, what's more, they
are ready to make an investment on a large scale. #AI1RALE H A1
ZTRHREZ, LAFET, AR EERATRAFEGIZIT,
O expenditure [1k'spendrt[oln. ¥k, %, 2%, HiEH
@ Government procurement is one of the important parts on
strengthening fiscal expenditure management and establishing public
finance. BUF R ARV B E hF 20, 25 AWM E—RE L
A%,
@ @ household expenditure ZZJ5E 37 M}
@ consumption expenditure Ji§ 2¢ 37
@ expenditure fund deposit £ $H (7K
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. EXAE, SAEw “BORTFX , “BHI
expenditure e
¥ EEXAEF,
expense |-Gl A, 48 kT, I .

O cumulative [kjurmjulotivl adj. 2 B ¢4, #ig 44
151% | She believes that the advertisement campaign will be
successful and will have a cumulative effect on sales volume. %48
S E&K A m, HEZLLRTIK,
@ Firms’ capacity-utilisation rate, which measures the
usage of existing equipment, is low. FREEIMHIZEF HE
Erdl =g f AR ILRIR,

(3 utilisation Lju:tilaizerfon] n. #) B, 4%
1515 | Sustainable development of agriculture depends on the
sustainable utilisation of agricultural natural resources. 4k #4 7] 4%
4 RN TR B AR R A T A A
F21E | @ sewage utilisation 757K F1J
@ utilisation factor FJF3%
@ utilisation of budget FEFT

@ This suggests that capital expenditure has stabilised
but not recovered, says Hiroshi Shiraishi of BNP Paribas. i%
E B 224R1THIHiroshi Shiraishii, XRMEAFZ#HETFIRERE
EHEEHRE

(O stabilise ['stetbilaizl v. 2B, %%
1515 | The prices were stabilised and the economic conditions began
to take a favourable turn. MM A&T T, BFHHAL T4 A IriFE,

12
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@ Exports produce the bulk of corporate profits, even
though domestic consumption accounts for about 60% of
GDP. The recovery is fragile here too. REE K ERAEGDP
HELLELN H260%, BAMEOMIBERT EERMELF
i, ERHASEHMKIBAES.

O fragile ['freed3aill adj. Wety, ek
1E18 | Markets have faced a succession of events

this week that have intensified the fragile geopolitical

outlook in the Middle East and Asia. W3 iX § 25 7

— RPN FI, AT RAMEG 4 P R A 9 M S

BT F A

@ @ fragile cargo 5 1%/l @ fragile goods 5 424
brittle | A& “Bead” , F&UEAEGH, Lflexibledart,

B TAT S, B hdral. FA K, &
fragile |F5ABRER, H1hE 55, 4o. The old glass dish

is very fragile. Be careful not to break it.

@ The country’s biggest export destination last quarter
was China, sales to which increased by 43% in December
alone. ZEFEMNFEFEAXZANRAZHOMNEZERE, RE12
A%, BAXNHPENRSTH LA T43%,

(O destination [destr'nerfanln. B #54, %%

3B18 | The goods are examined by customs at the port of destination.
S B AR O8RS
#2138 | @ destination country F|ik[E
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