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Markets expect the Fed (i) to start cutting interests rates within a year as growth
slows. But if the Fed is serious about reducing inflation to 2% and keeping it there, it will
need to keep rates high until wage growth cools - even if that brings about a recession.

Should America face a downturn, it is likely to take Europe with it. Despite falling
energy prices, the euro zone also an underlying inflation problem, as is apparent in rising
wage growth. Christine Lagarde, the head of European Central Bank, has warned that
interest rates will have to rise significantly, contrary to the more doveish expectations of
investors. A stronger dollar - which is likely if the Fed keeps rasing rates and investors
take fright at the consequences - would raise important inflation and make the ECB's job
harder still, while also paring back the rally in emerging markets.

The end of zero-covid in China has lowered the chance that supply chains will gum
up. However, its rebound is not an unalloyed good for the rest of the world, which has an
inflation problem, not a shortage of spending. China's extra imports will add more fuel to
overheated economics. Europe's gas shortage is so full in part because China's demand
for liquefied natural gas in 2022 was 20% below its usual level. Demand is now likely to
bounce back, which could cause prices to surge once again next winter. Only when the
twin foes of overheated labour markets and the energy crisis have been vanquished will
world economy be out of the woods.

(3¥) the Fed (Federal Reserve Board) JE R4 B HIERES
("The world economy's inflation problem is easing - But recession is still likely", The Economist, 26 January
2023)
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Japan was forced to blow up and destroy its flagship space rocket minutes after it
blasted off on Tuesday, after one of its engine ignitions failed to properly operate.

The embarrassing and costly action occurred during the debut launch of the
country's new heavy-lift H3 rocket, which took off from the Tanegashima Space Center
and hurtled toward the Pacific Ocean moments later. The same rocket had an aborted
launch last month. The incident strikes another blow to Japan's efforts to become a
competitive global space power.

The flagship H3 launch vehicle took off at 10:37 a.m. local time, Hiroshi Yamakawa,
president of the Japan Aerospace Exploration Agency (JAXA), told reporters Tuesday. It
was carrying an "advanced optical satellite."

"But the second-stage engine did not ignite," he continued. "Because it is not
possible to put the rocket into the planned orbit, we sent a destruct signal to the rocket,”
minutes later at 10:51 a.m. A destruct command has been transmitted to H3...because
there was no possibility of achieving the mission," the agency said in a brief memo.

Japan's space agency will set up a task force to investigate the reason behind the

failure, it said.
("Japan forced to blow up own space rocket during launch", The Washington Post, 7 March 2023)
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'Global Commons' is recently one of important concept which is discussed on the
governance in the international society. In 1990's it was already used in global
environment issues or resource management issues, now also used in the field of
security. In "White Paper on Defense (Heisei 23)," importance of global commons was
pointed out ; recently the risk against the stable use of international public goods (global
commons) just like ocean, space and cyber-space is now new coming up problem in
security, international public goods in this context is generally not under state exclusive
mandate but within areas which connect and share world-wide, all nations' security and
prosperity dependent on them. E&

Recently areas are especially defined as 'global commons' which were paid
attention, such as ocean, space and cyber-space. The reasons are next two points. The
first, opportunity and benefit which are provided by those areas, consist of inevitable
essence in today's social economic life or security policy. Second, the governance style
which manage stably the order of those areas is undecided, or the governance is now
unstable because new powers are emerging.

GEXEHEZELELD
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In "White Paper on Defense (Heisei 23)," importance of global commons was pointed out
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recently the risk against the stable use of international public goods (global commons)
just like ocean, space and cyber-space is now new coming up problem in security,
international public goods in this context is generally

& LT, &IZ not ~ but #X

not under state exclusive mandate

but within areas which connect and share world-wide,

RDOXEEFRFATERET BICIEEITEIZA 5 international common goods AEEN TLVE D
T. 3L L 7= sentence & L TERH all nations' security and prosperity dependent on them.



22 March 2025
FISZ5ER

2023 (2
(Bx ]

BAREZHBELTSHhbhik, EEBETICARETEELTVS, 80, KAEES
L. AXFKRTHARELHRA. TLEOS A TERELZBEZ. BAETA—ILEZZ\TL
ADT, WEESOLBAKREXMRTIVELERFLBAVERS>TUVBITEVNAL, BEAZZFD
BYSLELELALGL, LML, ADRIT, BAOEREZEFETLE, HAWL, AR EE
XEIZECLE, BROEWWI EAHEITELSTWAEAS S5,

ZLZTL. hhvbhit, 2BALLEXEZE(-OOBEREEBTEZFTLELOD
o BRDAKHEE (ATLL #LGA)ICEhiE, TRZIEBARANIX. BRELZE(2HF%
[C/->TEf-) DTHB,

KEIZIATELDTHAS5H, bhbhBARAIK, 3o EBEREBLEMZAEZAL.
HoDBEDEAZRALEIERTAELZLAVLDOTEENAESIH., EEIEL., HRELEY
THORRKENALIZE, BABENRCHAETIZTEELTKEBIILE>TE-DEERS, 7h
. CORDEDEXZDT—ITHH5,

BEX, TXTOHMMNFROERTHS, £X25LE1, RHTDIEEEL, bhbh
X, FTE-ICAXEZFES, BE2ENAMY UHLERFIE. BELULICHEENALFET
HEZEREHYRLEL, AIMNKRERITOIRTORKRICALRELAHIDTS, £3°. B
DEEMZEEHBLELS, (BARBRX [MMXERAM BREE)



22 March 2025
FISZHRER

2023 (2
(AREHI)

We, the Japanese mother tongue is Japanese, naturally live with Japanese. Every
day they talk with friends, read Japanese on smart-phone, listen to Japanese on TV or
radio programs, and write Japanese in e-mail as a result they might think that there is no
need to study Japanese now. However when they express their opinion in front of people,
write what they research, could the counter parts understand what they would say?

Honestly we were not educated to write Japanese correctly. According to Mamie
Mizumura (writer), she said, "the Japanese really treat Japanese poorly.

Is it truly okay? We. the Japanese should have to face Japanese more seriously,
should we much more improve our mother tongue capabilty? The time when
internationalization is going on and the Japanese confront to the world, | think Japanese
is more important than ever for us. This is the theme based on this book.

Mother tongue is the basement of all intellectual activities. In case of thinking and
expressing, first of all we use Japanese. Except perfect bilingual persons, there is no case
which the persons are better at foreign language than mother tongue. All basement of the
intellectual expressiveness is Japanese. First of all we shall understand the importance of
mother tongue.



