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012016 EEDHEERNE. EHEEZOREL

2015512831 (K)
—HEEAN BAESR
1. 8 B
1. BmAIIBEROREL (ERIN—R)
® 2015 FE ~EHHIHEEORRMEEZ IS, WAKEREE TEORETRHS
AR 2014 L 1.6%180D 75 JK 8,610 B &5 2. MHEMENE 2.2%H. HEED
MERHETRD . BHEEEE 3.9% 7. KEGD@EISHRR—R7%Z B> TEM. K~
BISADBE T UFBEHHET, 5K RILTORZHREITEHET,
BIAKAEAIS 2014 FEELL 71958 D 77 JK 8,550 B E 5D, MAMEEE 1.5%F. HAMME
(FE 5.7% &, MRDETE L E2ERME SEOFETHAMENTETDEEDIT, A
HENED L. BARBEORMEFIEKRT 2,

® 2016 F£E ~HHFHFRBEORER—ATIEN. HAKXRRALTAFTICKDIBMICEELS
EIHAREA(F 2015 FE L 2.0%I8D 77 JK 3,870 BHEHD. MHHEIFRE 0.5%18. &@HIHHE
(F[E 1.5% LR, #HED 50%B%5HDT7IT7EEICHT DHEEEHMEBOEUMNFEHEL .
B AFEEE 2015 FFE L 1.7%18D 79 JK 1,500 B E D, TRIVF—ME TENEEME
ZIAUVERNZEZMU LF2EEBIT, 2017 F 4 BOBEEBHRZEZ . SIAKZILE0.9%
BEMIBICERUD. BRMED EETESES. BAMKEE 0.8% LREFHET.

2. BREINZOREL

® 2015 FE ~B5 - Y—ERARFRI. E—XMBINXZEFIHATEREINXZIS 2 FEFGRFILX
BEINZ(F 17 JK 3,720 BHDEF & D, 2014 FED 7 I8 9,309 EFZEKEIC_EBID. 2

FEHRCEFMEKRT D, BANRDCEUESHRFN 2,240 BAF THR/I\. T—EXNZ(IF

A EERANOZEE. sFENEARITEDRIBENIC KD IRITIZDRFIAKICKDFRFDH

1k 5,610 @AICHINL. BE—RFAEBINIEBHERRELH SDEELZEUBIC KD EFA 21

Jk 1,240 BHICHK (BEEAZ 3 FiElt CEH) I Do

@ 2016 FE ~BHINZIFEFICEL. BRINZE 3 FEROEFIA

REEINZZIF 18 K 5,190 RAIDFEF ELIED. 3 F&fit CORFIAREED. WERIF. #AZ L
El5&HEDENMICKDBRZINZH 6 F510(C 320 BHDEFICED. T—EANZIFZEUEN
fFrERFH 1 Ik 620 EFAICHEI\ B—RATRUIIERF(ES IEHmEIA L 21 JK 5,690 A EED.

ERHRE Data ChapterP14. 2016 FEDOHEESIZ. EENZDEBEL
I . fBIER
[EREZ]
2014 FE FHiE 2015 FE RBiAdH 2016 FE RBlEL
(tosry | IEEER | (1o ) | SRR | (1o ) | RIS
ERAEZIT 49,144 +4,612 | A1,994 +7,151 | 41,763 +231
W0 74,670 (5.4%) | 75,861 (1.6%) | 77,387 (2.0%)
HEER 1.3% 2.2% 0.5%
i 2PN 3.9% 3.9% 1.5%
WA 83,815 (-0.9%) | 77,855 (-71%) | 79,150 (1.7%)
HEER -2.1% -1.5% 0.9%
MAEER 1.2% -5.7% 0.8%
[BEIINX]
2014 FE EHfE 2015 FE BiAd 2016 FE BlEL
Gor) | WHERIER | o) | WEEIER | qomp) | IMEEIER
B5 U—CFANZ | 49,314 +5,149 | 41,786 +7,528 | 41,030 +756
BHIZ AB,566 +4,453 A224 +6,342 32 +257
B | 75618 (8.4%) | 74,777 (-1.1%) | 76,281 (2.0%)
g A | 82,184 (1.8%) | 75,001 (-8.7%) | 76,249 (1.7%)
H—FRNZ | 42,748 +697 | 41,561 +1,187 | 41,062 +499
F—RPRIZ | 19,180 +1,798 | 21,124 +1,945 | 21,569 +444
EIRATSIZ| 41,935 -488 | 41,967 -32 | 42,020 -53
BRI 7,931 +6,460 | 17,372 +9,441 | 18,519 +1,147

GF) FBERIRTBEAREZIEAA LTV IEHFEDEGDEVNC EDHD

YRRBULORHIE. BZHORAEEMEERSM s BHNTRACE UV T ZEEHU.
FNOZEREBICEH EFTERLULTWVWDRTHD. DHEREEFDELD., HREHFEDSEAE
EMIBECHOEZEECDOVNT. LUTFDKLIICEBT EEBIC, IHICEKRVNENESD
vz ey rait

Il . SEIRELDSEH

2015 FEDBREIBSINZIF. 13K 9,940 BAIDIRF L. 2014 FE (9K 1,443 BHDRF)
B KRIBFRFHRNINERAD, Ffe. 2016 FEDRFEEIFI SICHINL. 1 I 7,630 BEDIR
FEFDRE L, BARKEXLER K ESRFHEON SIFKAE UTHANHRT. 5 F&Efi
DEBZNZIRFEEDN . TORFEIFRLISHEINL TN,

2015 EEDEH L EEE(E 3 FEHED 75 Jk 8,610 B (FIFELL 1.6%18). MADLEL 2 F
B D 77 Jk 8,550 B (B 7.1%E) ZRAT, Ffc. 2016 FEDHIHEEEIF 4 FiEHE
M 77 JK 3,870 B (RIEFEELL 2.09%18) . B A EEE(F 3 FSID D 79 JK 1,500 &M () 1.7%18)
EHBDRBLTHDD,
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BB, 2014 FEFEH 74 JK 6,703 2. #iA 83 Jk 8,146 B, BHUZ(F 9K 1,443 (&
ADRFEE DIz, ATETZERIT. BRMEEFIRERRZR<FEITXTORET LR L.
HEFENUIE—7. @MATIHEEOR ERL. HBIFED Ul

<EHEMELER. BEMUHD >

2015 EEDHHBEEIL. 2014 FEELL 1.6%DEBMNEED, MEESEZMIEEHE TERDHE
IBE. BHMEE 3.9% EFTD—7H. HMEEF 22%REERAD, AEREZEFMHEHNSHZIC
ARELEIRL, 2014 F 9 ARERE—REMAR - KRILEMEITLTVS (2014 FEDIRITIHE
NR—=AFF 1 K RJL= 109 3 76 &%, 2015 FE(F 11 H 20 HXTT 1K KL= 121 370 8.
2014 EEHTH 10%AZ - X RILEEZEO>TWVD). —RIC. BEESERIIHESEDRL LT
[CHF5T2H K RIUTIRAZMETULZDDD. BBMEOHL EFICE 4B55UNSS5E
T —ATHEHENHDTDHEVND (IFBEESNC.BRICKDEBEN T UF EIFRIED)
FEZREE TS, MHEEA. MEEHEICDVT. TNZNDOBEEZRT U,

HHAOEORENRMLOFEESZ (T, BALTVD, HREFEF. HEZFOHER—
A7z FEZBVTHELU CED, SRGHEFHFREEOREN—REEICEEFTO>TVD,
IMF MEFREERB U CHEEFAZSIE T TCVD LD, HREBEDMEAL— RIGFEA
THOH., BICHFEEOREHMLE (2013 F£D 5.0%H'5 2015 F(CIF 4.0%) NBEETHD. &
HERH BIBEARK. 2010 FE%E) ZHdHE. WHFREHHF 2015 F 9 BIC 06 &, B4 A
D 94.6 NOKRIBITETULTWVD, HFBIDEHBMEELIE. IAKEN 2015 F 4 HD 114.9H
5E9AICF102.0 N\, WEUH 86.4M0586.3\, WI7I77H87.6H0586.0 &, 2015 F
EICADTHRUNATWD,

BHEEXFUHETHEMMMERZFDIC. 2015 F£E _FHEOXEG (S HESEE(ERIER
AL 14.6%18B & HZOETR—ALIEICENULTWVD, UL, BFETOELMmEH 3.9%
ERICEEFDDEF. KRIVBETHEDNRT 4 v hERRIEDERD BB NTWVD D
EEBZABND. BHDO—DEULT, KNILLADBED 2015 FEICADMATRE LI L.
DFEDIAK NLVLATIFAEAEIE [AE] [CERLTVS T ENEREIND. BIRIE KRL -
ADAZEL— bE. 2014 F 11 BRE 15 F 11 BREZHRT D E 3WEEDHREN. 1—
OE3 RV T 15%EMM L. AIF1—OCW U 129685 &2 TS, FETHRE T V7 EE.
FRAKESICHLTH, BEDECZDN. BRICHEEFE>TWVD, 2015 FICA > THAM
[CH UL TCERLIED TV DBEF TS —BBIIBRSN TS,

EIHOEREMLIE. 2014 FEFKEG I A E@EEEED 2 El7Z Sshfch. 2000 FED 3 El
BEEN, KIBITETLTWS, TDfesd. KRNIV THZAETLTH, BHENIEAT D
RIFFT/E>TVD. DHEDEHHREED 50%B%Z L6DD 77V 7HEE. ERIME FEDFET
SADEBAATVDHEAREE. ENERENBERZHE > CLDRMMNOEEE ([ U TIFEE
[CABELEOTHED. WK NIV TCOHETHIRZITEHET CEEHD.

BIOAFY T 7hEFE> TV 7Y 7EIdEEs . [A5] ([CINAT. #EDHUKATND
feth. EEENRN—XATODEBIAMIKREL LD, TOUCEENDS. HHElF 2014 FEDK S/5E)
HEBEORUFRIAHEL, 2016 FEICEHU T CDMEANRE. BIHSEADKECKELE
{EZHRF LEWIKRED R ER TV D,

<BEARMEETZOZEX>

2015 FEDHALEF 2014 FEHLT 71%HERBRAATVND, CNZERDETDE. &
AHEFECEHROIHERE D PR U, 2014 FEL 1.5%F4 T D, BAMIGIEEC
BRME TNEOEEZR(T 5.7% NET D, MRIF 2014 FEH T 10%EITIT D, ERME
(FEHZEBCHIHFRBICTNELTHD., BMATEEZINFE TS, JCC (Japan Crude Cocktail,
2RARHAFHTES CIF liig. HIEERR) D 20154F 4 BH'S 8 BF CTOFIMAEIF. 60.49
RIL/ KDL E 2014 FED 91.26 R)L/JNLILDYS 30% L ETE LTS, LNG ¥ LPG 75&
BEME EDITMIHEMER L TVD T & BRI IEE RIS EDMED 2014 FELLTHIE
DDEKETHELTVDZEN BATBEORNCESLTWD, BEREBEDODAEICE D
ClF. BRME. EODIFIRIVF—MEDOTEIFIEEMSZILASE, RFZHLLEFDHT
ETERINEAILEDEEZA SN D,

2014 FLIEHRVTOVDERIMED NE(F. RLITEBBEVCR—Z EED, 2016 FEIF@AE.
HELBICTHBBEL. BPRHEAOREBEICADIES D,

2015 &, 2016 FE(F. BESFELENDEABHBERTEHB L. BASTHEEZKNRICE
BB AERELDERME. & DDIFEBMEIEESE 1 FOKENDS EFCKEGEHT D
CERIBVWERIAD, CNICK>T. BENZDRF(FHSDHODD, KB MED RO H\E A M
WOHUZ LEOSCET. BHNZAFHETHRINTDEDERICEDT

2017 F 4 BICFESNCVDBEEERICE LTI, RIFAFFEICHIBABNREET DD
DETHLTVDN, ZLDMETIFRIEETHRHFESEEHEZIL LIFDICEFESHEL.

<BENZOBEZEICDODVT>

BEINZF. SRHERITROKEICAIFTRCICEFEDNEKRT D, BBSNZDRFIEE/
[CINA. BHEERESLH SRS, ANMEESERARGEDZEIEY, SHENEART
EFDKRBEBINICKDIRITICZDREFLIEED, BRENZEFOIKICKELEFEST D, B,
RERBINZEFIFEBENTHSERICEDB DN, AIBEHEICKDIREDBNELIFEAR
<. —ATHBNMRELONEBROEANDERIFBEENEHDONDIt. HEIFRHEA
BEAEFESIEVRIAH,

B, SRUEHED 2009 FETIF 104 JKHEFTHR/NLEH. RLICEE L. 2013 FE
LIR&(F 2 &5t C 150 JKHZEBR o715 E. BRFIOKEZRDRUCNICER 5. BRHEED
IKHEEIF 2015 FE. 2016 FEBH CDKEZMFFIHDRE L, — . KELLTIFEELTD.
BEZLOEEHICHD . EiH. MADRNAERNRAEELREICSZ 27 EDBEER—TFEL.
LURTIFSHDEZEDZERLU CVKFECHD.

BH. BREF/N— b=y THE PP AAHERICESCH. TOEMFIELTH
2016 FEHRFELABNTVND. CDfedh. FRBUZIEMT BICHcDT. TOFEFER
LTLELY
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N.ERpEZ0REL GEREN—2X)

1.8 W
@ 2015 FEGO®
~EHSES 3 EEGIEML. 1.6%1E~

HAERICHT 2BEDB S DN SHILDEEIF 2014 FEH, 23.5%E EBLMHUHE
BHENB.

hEREDHI L, MARERICKDE 4.6%H. SEIBRO< FFE 10.3%H. £
(3[E] 6.9%i8 & KIEITESABDEREND—7. BYRAEHRO < FEEARETHBOE
WIC KB BGBEDIDMEHHY. B 9.7%IEE 5B,

SEAIMERREY] UM TRICHEL. BRI THDRMEE T U, [F 23.4%HE 55,
(L8R FTTOMEFRROTT UV EERHBESIER . ENEERBOREREG
BAETHERAIFAE B, BEIFE 0.9%EICEEF D,

B 5.7% . #MBIEREDEEENDESICMI. P ITLAODRENESIAA
TWBT ENBE 10.0%HE A, kS E 7 )L EMED T5E S HEBHICKD
TEIRIER. BETH 6.4%H 5.

BB - BHERER| NGOG IG5 A RS E Dt R OREFHE T
THREIBINE AD,

[ 0.4%H. FEDBEFHLN SIRHS ABENESAH HEBEHE U TIT.
A NIERTOETEGIMEM UV e, HHICRD BT SIUEmd 3.

SERDITHACE U D, #7 EEEDHD YA POMREEEEREIIADEIE.
BMEEE CHIGBRI S 5o TW%, AU TS, & SICEAD SOBIHHHIC DR
H0. [ 5.8%H.

AZICLDMEE LRI DN, FEEREORED T BEREBIEXICLDIMBRHT
BEVCEEF D, ENTEEIET I P TOAY— b7 71 VEITRERERELS—RUR
DI B, ERA - MLAREKEY T —)UEEREDEREE TR T D, REN(EEm
ATV Y VEBEIEDEN Y T b FEEREORROEELE THEBRINE . ARIC
5 {iiE_EE T,

F 4.6%18, FEEEETHRRAIIE 6.8%EERBAD, A¥— T 71 VOpEIFHHE
IBH. AR EIC K DEFEBROMIMMIERD L. SBREHEEM. H—ITLo hOZIR
BIFOHROHNS. HHLZEFIENT 5, BREHAMSIEEET) (o ZABREH—K LR
BEICADEESN. 2014 FEXDEBUNTEL. B 3.8%IBICEETD.

E 4.0%18, BEEEENCKEIFHRBICENT B—A. FE. O FEIFHEL
HEIIMREBDNREEENT 2. BHEBRBERGIENEH. HEEHD. AXHR
THRIEL,

AAABIEESCHUEIN & IR DEZ TR 14.8%187% BiAD,

ReKm(FIFEREIED. EBRHETHD 7 I PHIFHAEICHL L. F5.6%

15D Bidd

€@ 2016 FEGO®
~EHEEES 4 FEFIBML. 2.0%E~
BHl@m| 2015 FEICSIEHSEBIMNL. 2015 FEL 12.0%BDRE L.
FE#m| 2015 FEDESIAHFDNENFH DN, FHEERICKELELZRRFHR TFE 2.5%1E

[CEEFD. BMAMHRD < & 2015 FEDBHN TIHERIC K DBRBEN G ITHEN
NED'S 12D E 4.8%I8E FHUEGAERT B,

ST EBAGENN T, THNBOREBIE 2015 FELFH. FURMASEST
BICKDBffFIMELR L. BB,

2015 FFE M, 2017 4F 4 BOEBEEH A CERNREZOEMN CHHERDDIET T 2.
FEHHETH D P IFERDEBDETENT I YA RURY,

2015 FEMH & 155, $K0IEE 1.90%H. FEHSEFMEIHEET HE 1.5%
BREICEEFD.

BYEL - MERNS] SONMERETDCE IS G EINMEEEMEETIN D BAH,

FEBUIMRE| [ 5.0%H. HS5ARVERRIGENEES T MK IEHEHERDH
BAFEND. EXY NIHEREOBE CRGEN. TRHUNG TRPHEEMICE &
5.

TLER| (HEER EMRR—2ADFHEE D TRHERDEE. B 0.7%H.

—iRHE | HREEOEPHEEEESRICENL. B1.7%EEED. REEBNEED
DI A —H— & DIFEE ML SE 3.0%6HDEE L.

A UESEREEENRHA, Sk TOEINDREFHESN. HCH—TU
& NOZH P 0T BERENENT 2RBUT. F 42618155,

BB FREGI OO BEVNCEEED, HEERRIFRhIENE
HHBEED T BDHARNET 2015 FEEFFBKES KD, MAMITBEDTEEICKD
BB IEMT P, REOHEGBRRN ST U/NU— BIFEL) BEDBZ,

EEEERESNZBOD, 7Y PighHONHEEVNICE EED.

2.8 A
@ 2015 FESO@
~EASHES 2 EEEHD L. 7.1%F~

2014 L 1.1%1E, BNERYIDKREDEIBEZEDMEN LR, BHBRHICHDD
59E 3.0%HMT D, PR, FPINEREPA RWEZEN. BAIZEN CHEERED
FEFA 1B,

BRI #ihA. MmOMiE TERTEL L. B 16.9%HE 55,

SRR FUBME T&(CKD. B 20.7% & KIRICHD . LNG [FNARBEH AT FH
T, HEHELD. B TECKDE 40.9%EE KIBICHS . SHEMERLS. Gk
(& 7.5%0
—fRR. BRRIRE BN T, BEBE—RRA P PREET,

@ 4.7%DEM, FBEPEREFRME TEOEENRC (SRS UMKETET
B—H. BROBBKECRBENEZ ICKVTENSHAT D, EERIE EHOBEMD
5. NHEBFEE LU T 2014 FE NN H E75 D,

AHRERICINZ . BEMLICKDEL. EHEE. HBlFTNTNE 6.5%H.
B 10.6%HE 5D, BUAARUGHEER. IESBIYREIF. ARICHSME RIS,
HBUIFSHET B, BASEIENT B,

[F 6.2061811T %, BEMAE (SEDMKS) (FHBIERL. /(YT 0S DYIR— M
TICHSBLEIBEORBEN SEEL. B 2.9%EEHED.

B 8.4%8EBVMHOERAD, FEAZEEFBRODSS IC FFRAEHE LEK
20%MIEN. BEHFBEVEI BEICKDE 9.3%IBEED,
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B 1.8%8INT D, EEIEEIF. b4HIEHBEBRIC KD DRENEE THEMU
febt, FREEE VW BEOFEIC KO FE. BETE 320IECEEFD. MEMITTZE -
F U —EHBIICEDEE 0.9%8 & IX 0,

B S OB TR EE PRSI BT AL —7, EPRREFHEN IR, 748
FEREEECEDBEDESARDA VDY RYREER UBBREEVICEEED,
%Rk S Bl ERIT K DE] 3.4%32,

€9 2016 FES@
~EAEEAIF 3 FID [TBANCERL. 1.7%E~

2015 FFEL 0.6% B BEVE D, RNMERUVEARRFME LRCKDENTS
—7. ERUEREERIMHE TECKD BN T D,

BRR] #aia. R OERDELEED., SIEHEHT D,

SRR ENRHEEOBBNEHL . ITRLF—HAEESELEINIC & D ERRE
BENDRA. RFHREFERELEEDFED S, HBIFLANITHI LTV —A. &
SBIEROET S, IBORZETH SBEMESBOR LR U, S5EIFIEEEE2 858 U,
LNG [FHEREICH,. g ERICKDE 5.7%18I1T D, ARIFHACED. | 12.1%mE
5%, HEROEHHEBSHRRICRETEF. BER. —RREDICHBEETETS. M8
[F—REERDIEANEL . REROBAMENEAT Do

LSRR | 2015 FEUHE15D. EERFEEBFHEOFETER(C V., HERES|E L
[FRIC—E TS AT v o RS THEBENE BT,

BRG] FSEEET LS. ASREEDMEAREEL. [ 13.8%EE .

—RRHEE ] BEL— NOFENLREL. SEIIE 2.4%E M, 2017 6 4 BOMEIERFIDLR
[FABBELWASIEEZS LFBD. FIEIDERESEE [CIFESE,

IO hOZORMBREN—K U, HEIERHICKDREPAHEETETIENT D
h. B 2.6%IBICELHED. HHBIED 56 MMHRDIBRA S 2018 FELUE. 7Y
2 )UBGEBIAIE [CEA S N REERBDU TU— R (HER35HH0) (32017 FLUBEHSND.

B 0.6%H & 155, EEEFREDRD THRUMND, FHHIEEEERBIDERT
AHEETHEML. WECE 2.0%EOEE U, #Z2HlE LCC MIFERFEH—K LE 6.1%iH,

BRI RZ B ERLICEAKBIMEN T 2 EE .

V. ERINZOREL

€@ 2015 FEGO®
BN EXEESZER. EBRIZANR—X) (FE§HE. SAEEDIC 2014 FEZ OIS
Biddte TRIVF—METEDRETHABEDRBMENIDKEL, BHRF(E 2014 FED 6
JK 5,659 BEAN'S 2,240 EAICHE/INT Do
P—E A (F. MNHAEEFERREDZEE. BEREEEDHENEARITEROEN
[CKDIRITINZDEFICE U D E T, 2014 FENS 1 JK 1,872 BARFHRA L. 1JK5,610

RADFRFEED,
INSZEEDEIEES - Y—ERIEZIE 18 7,860 BRDKRFE. 2014 FED SKIRICHKF
HYEINT Do

F—RAENEIFAROR. BHAERRELD SOEAREURICELD. 21 I8 1,240 BHD
RFEPHT 20 IHDKRAICTES (BEDEZRFDRSERIE 16 Ik 966 B (1998 FE)).

FE—RAEINZ OIS TEZINZ Z EB o /eDI(F 2005 £ETHD. 2013 FELRIFBEE.
BERSZEFLTWVD,

CDFER. DHED 2015 FEDREINZ(F 17 I8 3,720 BHDEF LD, 2014 FE L
RT 9K 4,411 ERILKT D,

€@ 2016 FEGO®

BN (BL) IF @EADZFE/INS A L.320 BHOERELD .6 ERDDEF(CEU D,

T—EXNZIF. SIEHERFNLEINGT D,

B - U—ENZI(F. 1K 300 BADRFE. 2015 FEN HRFEIF I SIT/NE<1LD,

E—RFBINZ(F 2015 EFEEFEZE DS T, 21 I8 5,600 BADEFEKD., 4 FEFK A
EREZEHNIOREL,

COfER. 2016 FEDERBINZIF 18 Ik 5,190 BAIDREF L. 2015 FENS 13K 1,470 EH
L. 2F8IF 3 FE8ff CIhAT Do

VI. RUERReY
2014 € 2015 & 2016 &
HHRES (B5) 31 % 3.0 % 34 %
HFREH (B - 2HE) 34 % 31 % 3.4 %
K 24 % 25 % 26 %
J1—0OE 09 % 15 % 16 %
7ITHEERRRUE LE - i 6.8 % 6.5 % 6.3 %
HARH (FE - =HE) A09 % 07 % 13 %

GE1) 7IY7HEBEEHNSROE LE - #i%(3 IMF (&2 Emerging and Developing Asia.

(E2) LEDFHREMHICMA. 11 BRaOAEABMSS JORATSOEEZSE(C. MHEEE 2015 FF 121
M/ Kb, 2016 FE 122 7/ R)b. BRAEMEE 2015 F£E 56 RJL//NU)b. 2016 FE 59 NIL /)DL
EDRHRRHZBVNTHEH LIFIEEZE

BlE
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2016 FEDHEEZING. BENZOREL (FmalEH)

2014 §EE (RR)

2015 EE (Ridd)

2016 fEE (Ri@L)

g B T ] s
10 8 UK %| (R |[HBUE%| (BAH) [HUE%| 1080 |[HUE%| 1080 |HUE% 2015 FE 2016 SEE
® 5 74,670 | +54% | 37,759 | +52% | 38,103 | A17% | 75861 | +1.6% |t 77,387 | +2.0% 3 FEFHE I, 4 BN,
EX01 RBE& 515 | +14.9% 289 | +24.4% 346 | +22.7% 635 | +23.5% | t 712 | +12.0% MAZRETICRDHE - {HAEDIMU LIFHR. BAERICHITEREOEFD |SIEHEHAERICLDIBENE L. HRREDHEIIEN S,
N5, ELEEEFEM, BLEHETHU. BHSEDEN.
EX02 [REl@ 1,201 | +2.4% 501 | A3.3% 555 | AB.0% | 1,146 | A4.6% |t 1,174 | +2.5% SRIRULT | BEARBHHER L CV\S T D SEEOMHRU NG, hER | EBIEROK T £04 (BRIL) @ 2015 FED SHEEEREIC
BOHLIC LD EBRHEF A CHDEE. PENSDSIEEVDHE U, | KELEDTENC EDRAF N, HIBTHE,
[askx (B SN BYRBERD T PERBORMRLEE (KD BERTOEN
04 (BRIL)  FERFORRZERICHLMBNRIU. BHEE | [CKDEHHMBOHUDELD I,
[FRD
BYREHERO<T  PETORNITISEOSERIC KD BEERELS—RHNITE
B (O21F<) UBIHHMEBHIMROU B, EiEERIFEM,
EX03 SE¥AIENAEL 1,441 | A13.5% 673 | 49.5% 431 | A38.2% 1,104 | A23.4% | t 1,131 | +2.5% ENTEDLEMEMICE EF D, FHRBEEZEPLTED. HEBEH | EANRTEDHRUIFREN T IETHERIGIFBENNCHEE L, BH
1, FRERDOTEICHD, TEHHR THHEFMPEHORMEETL | HREt B 2015 FEMd. FUBEHRDETS(CK D #Hd &
THH. BT, IMEER U, BPEEEDMIE,
EX04 {L2m 7,839 | +1.9% | 3871| +2.4% | 4,037 | A05% | 7,908| +0.9% |} 7,750 | 42.0% FECMEFREOTT UV BREHHE FEKEERT. PERBFORE®|2015 FELH, 2017 F 4 BOHBHES|E LT ZRICERNTE
FUBfiE DZEBHF (SRR T 2HUVEX DRENBSMEH, LWEDQETS | DEMTHHRNHNME T I 2REZRIAD, 2L, —HRE%
REFHEELESBEVREL, —HCENIF UV EERBORBEIEK R EEXBHELHTED UK FBETHSMENS L. HER
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FY2016 Outlook for Japan’s Trade Balance and Current Account

Overview

1. Outlook for Trade by Commodity (Customs-cleared Basis)
@ FY2015: Exports to grow marginally as growth in emerging countries decelerates, but
imports will decrease as resource prices decline.

Total exports are forecast to grow by 1.6% over the previous fiscal year to reach 75.861 trillion
yen; specifically, a 2.2% fall in export volumes due to the decelerated growth in emerging countries
and a 3.9% rise in export values over the same period. Exports to USA will increase in excess of
the weak yen basis. The yen will strengthen against currencies other than the US dollar, cancelling
out the effect of weakness against the dollar.

Meanwhile, total imports are forecast to decrease by 7.1% over the previous fiscal year to 77.855
trillion yen; specifically, a 1.5% fall in import volumes and a 5.7% fall in import values over the same
period. Along with the drop in resource prices outstripping the fall in value of the yen, causing
import values to fall, import volumes will also fall which will further decrease total imports.

@ FY2016: Export growth to continue along with the pace of growth in the world economy,
while solid domestic demand will turn imports positive

Total exports are forecast to grow by 2.0% over the previous fiscal year to reach 77.387 trillion
yen; specifically, a 0.5% rise in export volumes and a 1.5% rise in export values over the same
period. Volumes are expected to stay sluggish as the yen will also remain strong against Asian
currencies which comprise over 50% of exports.

Total imports are forecast to grow by 1.7 % over the previous fiscal year to reach 79.150 trillion
yen. Falling energy prices will increase real income, boosting domestic demand, while import
volumes also shift to a slight increase of 0.9% over the same period in anticipation of the April 2017
consumption tax increase. The decline in resource prices is expected to subside, and import values
will rally to an increase of 0.8%.

2. Outlook for the Current Account

@ FY2015: Current Account sees the second consecutive year of surplus growth due to an
decrease in the goods and services balance deficit and an increase in the primary income
amount surplus.

The Current Account is forecast to reach a surplus of 17.372 trillion yen, greatly surpassing
the FY2014 level of 7.931 trillion yen and seeing the second consecutive year of surplus growth.
Imports will shift to a decrease leading the Trade Balance deficit to contract to 224 billion yen,
the services account deficit will shrink to 1.561 trillion yen thanks to higher collections of royalties
for things such as patents, and the travel balance will shift to surplus owing to the large spike in
foreign tourists visiting Japan. The balance of primary income will also expand, reaching surplus of
21.124 trillion yen, posting an all-time high for the third consecutive year, as increased dividends
are received from direct foreign investments.

@® FY2016: Trade Balance turns to surplus and the Current Account sees the third
consecutive year of surplus growth
The Current Account is forecast to reach a surplus of 18.519 trillion yen, recording the third

consecutive year of surplus growth. Exports will outpace imports to turn the trade balance to a
surplus of 32 billion yen for the first time in six years, and a continued increase in the receipt of
royalties will shrink the balance of trade in services deficit to 1.620 ftrillion yen. Meanwhile, the
primary income amount will continue to expand its surplus to 21.569 trillion yen.

Summary Data
1. Customs-cleared Trade

FY2014 Results FY2015 Forecast FY2016 Forecast
Billions of | Yearon-vear | Bijiong of | Yearon-year | Biliong of | Year-on-year
change change change
Yen (rate) Yen (rate) Yen (rate)
Customs-cleared Trade Balance A9,144 +4,612 A1,994 +7,151 A1,763 +231
Exports 74,670 (5.4%) 75,861 (1.6%) 77,387 (2.0%)
Quantum Index 1.3% -2.2% 0.5%
Unit Value 3.9% 3.9% 1.5%
Imports 83,815 (-0.9%) 77,855 (-7.1%) 79,150 (1.7%)
Quantum Index -2.1% -1.5% 0.9%
Unit Value 1.2% -5.7% 0.8%
2. Current Account Balance
FY2014 Results FY2015 Forecast FY2016 Forecast
Billions of | Yearon-vear | Bijiong of | Yearonyear | Bijiong of | Yearon-year
change change change
Yen (rate) Yen (rate) Yen (rate)
Goods and Services Balance 49,314 +5,149 A1,786 +7,528 41,030 +756
Trade Balance A6,566 +4,453 A224 +6,342 32 +257
Exports 75,618 (8.4%) 74,777 (-1.1%) 76,281 (2.0%)
Imports 82,184 (1.8%) 75,001 (-8.7%) 76,249 (1.7%)
Service Balance A2,748 +697 A1,561 +1,187 A1,062 +499
Primary Income 19,180 +1,798 21,124 +1,945 21,569 +444
Secondary Income A1,935 -488 A1,967 -32 42,020 -53
Current Account 7,931 +6,460 17,372 +9,441 18,519 +1,147
3. Preconditions
2014 2015 2016
Global Trade (CY) 3.1 % 3.0 % 3.4 %
Global Economy (Real growth rate/CY) 3.4 % 3.1 % 3.4 %
USA 2.4 % 25 % 2.6 %
Euro zone 0.9 % 1.5 % 1.6 %
Emerging and Developing Asia 6.8 % 6.5 % 6.3 %
Japanese Economy  (Real growth rate/FY) A0.9 % 0.7 % 1.3 %

Notes : 1. Emerging and Developing Asia is defined by IMF as Developing Asia.
2. In addition to the above preconditions, referring to the foreign exchange market and crude oil market during mid-
November, the yen exchange rate is 121 yen / $1USD in FY2015 and 122 yen / $1USD in FY2016, and the CIF crude-
oil price is $56 / barrel in FY2015 and $59 / barrel in FY2016. These will be added as preconditions.
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