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2022 EED

EEZINE. ERINEZOREL (EmBlEA)

2020 B (RiR) 2021 £ (Ridd) 2022 FFE (RiEL) IXY R
m B ¥ T
108 MUK %| (R |[BUE %| (RiAd) |[BUE %| 10EM |[HBUE % 108 |HUE% 2021 §FE 2022 EE
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B 5@%@&%%730)4%&'33%05350 TABFHOND BEETIIENE LD REL, %o
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?U@nuu BREICED IOF BLUNORKRICEET BT ENRAD T, IMEEENE LD REL,
Valva 1,635| A 30.9% 1,227| +54.7% 2,022|+140.3% 3,249| +98.8%| | | 2,786| A 14.2% B - —ARERE BICKIBEBEMICEK U, PEZROE UISBARIRDO DBBEZRITT, MifEH |REK - —RKREDIC, M NEZERICHDTDREL, METEF. hEFUHEETD
T#Eﬁhb‘lj‘tmﬁéo HED. HMA—H—DRER. EXABHRROEAZRIITEN. FBEILANR—ADHEL. BIROBHHISSTENER. HED. ERSHOREN 21 F
ERICESHET, BRD—R.
IM 04 {L2RR 7,897| A 22% 5,074| +27.5% 5,024| +28.2%| 10,098 +27.9%| | 10,000| A 1.0% EERDSS5. HEIOFT DTV OBAZRIFERT 1 KARELBDREBL. EERUNTIE, $< (21 FELHFDOKELLDRBL, FEIOFTDIFVOEARES 21 FELHZEE. 2L
DRETENT DD, ITIC EHHFE TICHIOT BRILARDZESADD S—BREZFEEEL | HINEOBMANKEDTHEEN DD,
THED. FITERFRRIEEDKEL LD REL.
IM 05 [FHIFISE 6,697| A 3.0% 4,197| +26.3% 4,220 +25.1% 8,417| +25.7%| 1 8,826 +4.9% THEHCH I TRNEREER T 2REL. RFEHOEHE EBICRBENENT 52— T, BICHE- |22 FEICHIT, MEERCE—RIHNRSNDHOD, BAERHE, BBOEPH(CE
RSB/ LE CRHIE LRNBEIofe. Fe. YRIBEFUIOSOENTRBULBERGESHEL [EL. 2FELTPPENT2REL.
BEHR5NB.
Eis ] 705| A 21.1% 519| +53.5% 559| +52.6% 1,079 +53.0%| 1t t 1,209 +12.1% RAEBOBERE CBICENEED—ETHBDRIEICK > CTHERO—EHIBERDEHIENDHS—T  |HIGROEINESESZREDENT. BNEFDHRIEICKIDBEDEEHD D H—EBIC
T, flEFFEREVERE T DD, BASEEPPENTZREL. Hb. MEEELEDTHTLET, WASENMENTZREL.
%S E 1,817 +2.7% 1,483| +85.6% 1,381| +35.6% 2.863| +57.6%]| 1t 2,960| +3.4% TZIVEZO L FHBEEBLEOREDEH THEN EHHADBEEVD SPPEZTHOD. i |7IVSZ0L  fEEFE5ESZRORL. 21 FEZPPTES— T, HEFHEFFHEL
BHBILEDCEOHO T, SHF LHHE LEDREL, THEBI DI, Bl 21 FEEPPTEDREL,
Bk - FERAOMEIE LEMH SET I —H T, HBRIFFWEVE#E T DD, SEETEE Aok BBFLECOELTESESRIC, @HE 21 SN SRBET—HT. KEE 214
HSRPTDREL. EHSPPLENT 2. SWOMMNTREL.
AR - HHERD 1,274| +37.5% 495| A 35.0% 488| A 4.6% 083| A 22.8%)| t 998 +1.6% RATBROREIETRICKFIHL 12U, A V7 UPAFEOLEREEROMEN LD |BIBEDDETRFILFED, HTbOREMEDEHBF—RT2—H. 77k R7HERE
BEFEHICHE. [FPREBEITOFY. BBEGITOEHHFEEL,
IR BIYRE 575|A 13.7% 344| +24.2% 317| +6.7% 662| +15.1%]| 1 690| +4.3% ASAROFEER 19 - 20 FEAAEEE UL RBEOH0BEETEh. MEBCEEMERE | Ao ARCANS | SRal0Emesblc. 21 FED SOMEEANERT &0, PP
HENSEETMHFEEH, LHPAHOEBELD B, T2 REL.
FAVEY R @HEHOBEREEDIC EMICHR - MRS ORFBEY. THBICR LB SO |F4VEY R RIEEDHN T 21 FELHOSEEMHFTDREL.
ER=2ZD—RT DT LEHHHPLIUET B HOD. FEEEEBUT 20 EEE OB REL,
IM 06 —fRiEi% 7,221| A 1.8% 3,826| +8.6% 3,784 +2.3% 7,611 +5.4%)| 1t 7,942  +4.4% @Eﬁ% Bld, 20 FERBOREENE U, REMEEGMZEEAENEL TS, —A. I7IVE. |SBEEEE. 20 FERORMBORIHELE< BB, REMEEHE IO OUERICHL. fl
EBENDREDEHITAICHE . AR 5B .
BEE 2,563 +19.3% 1,124| A 10.7% 1,057 | A 19.0% 2,181\ A 14.9%| | 2,016| A 7.6% ﬂEﬁ[@iU%wo 20 FEICKESED LD ofe. TUD—IEBRICHIEATDERE, [GIGA RT—)b [FEAH<. FaUT (iRt U'—L[IFEV s (v IV P REmE=
(SE5DHe2) 5HEL (SRS HERTOBECREHNELD. SRBE. BEEDEHTTEDHTOHIN. EFNICIE. 20 FEPOREMEORIHE S
el kil [CHEE . BASHETEL,
IM 07 BRI 11,800| +0.3% 6,600 +25.0% 6,641 +1.9%| 13,241 +12.2%]| * 14,381 +8.6% THAOEHERELBENEC R DEERPENEBRERICED FHANSHNTOREL. —75. T [BIEHKE 56 BRPT VD —IERICHIHERYLA VI SHREICKD, RBICHE. +815F
LO—OERICH NW BIERER PEEIREIEAR DR RIRB(CHE I 20 . BEHMO NHE L3 | BFBROMHEIFEERR &85 B[Rk E THR.
DREBHCYAF Ao FEREEFHROBE - MEIEXETHBEIDREL.
ME(AEEE T ARE 2548 A 1.2% 1,674 +36.0% 1,660| +26.0%| 3,334| +30.8%]| | 3,100| A 7.0% OB SOURERDE. AAREDS 4 IEADSBLREZNKTHE . SEELEENG |21 FEDRBEHRUIEESE <O, KAFEAOTE/5 VR0 >BEHs. &b, 5
ERBRE. 21 FERRMHEHIMNRTRT 2BDD. #HUTHDDOYE - METHBIDIREL. HBTHB. 22 FECHITTORFEBHOESLICH. FEFETHEO >BNEML. il
BhE5EREL.
BISH 3,052| +9.7% 1,520| +26.6% 1,600| A 13.6% 3,120| +2.2%| t 3,300| +5.8% B, LEFATICLDEEPRIMEC L DENEBRDERICED, TEMIF 20 FEEEND | HHWER 56 A 2 T SBEMECICONTEVEZHED . NW BHERER(E 56 VT S5H
KEEICEDRBL. NW BHERERICRIL TIE, EEHHEODODA Y ISHEFESHVEHOND |ROLHOREMBBPT 5 BERROBENS IEHEE. BERSETE 21 £EZ LED
BHOD, FUERBDEH DT — 5 BIERROBERS I SHEERICHBIZREL, RiEL.
IM 08 EiiXFER 2,641 |4 24.2% 1,562| +37.8% 1,665 +10.5% 3,227| +22.2%| 1 3,485| +8.0% BEEHAL. BEOEEICHEL). 20 FENSORBIED, FUARE CETEMAT CHIMMD 50 |BBESLUEHENHRIG, BIEEPEEERTOMEICHL). BRICHBTZ A0,
BEDMEOND . 19 FEAEF TICEEER T MHOROMAIF. 20 FENOSORMBED, FHIIC | MZHERER. 21 FEFLANVTHEBR L. SR e LT 19 FEKECOET 2 REU.
RAI7 Y7 COFBIOFEAICK DAL, FEATRETDRELD. & LTS 19 FEKES
TICREEET. MEMEOTHAOBARG. BHH%E EE2REL.
EEE 1,206| A 14.9% 687| +36.1% 687| A 2.0% 1,374 +14.0%| 1t 1,457 +6.0% EHAE BRARURIDEVBEIFRELTOYAH—DRENRRD. FUFEREDOHEICKID. B |REQEZMRL. BRFRSTHOD. 22 FEADEF THIFHEN R COFTRDH L.
MO SOEADEMEE, TG, DOFVERICH), HERA Y RCERDBHENRS5NDE.  [BEDSOHAGEPHICEET DREL. ASEAN PHEH SOHA SRR (CHE. 2hs
BIEEE, FHBATEERICHMND SOWMALHA U, FHMIHEBDRBEL. 2EELTE, 20 |LTE. 19 FEXEETICEET DREL.
FENSOREIED. 19 FEKEETICFEEUEVEEL,
fnZetiess 395| A 53.9% 240| +23.3% 293| +45.8% 533| +34.7%| t 1t 593| +11.4% PAZRHLIEIE 8 ~ 8 EDRIEELN S, MARBEHENTND. THMIE. REIF EFMEMEVEE |FHERIOF OIRICLDMERBBEOOEICKD. REMZERIICLDHEHER - BEH M
EHB—F. BREEN FEBMREEDONDIH, FHAHAI L4877 LD RE L, TRREL. BNEED 22 FEFEN 21 FELERRALANILTHD. 21 EERLANILTH
BIDEEL.
IM 09 Z0fth 10,076| A 8.4% 5,373 +12.1% 5448 +3.1%| 10,821| +7.4%| — 10,845 +0.2% HURRKERUEHER | RELEOETHOREOFTEEZIIZREL. Ny JEPBYLLD [RTEHOBRBNRERICSIZHERRLISHNDD, B5tTDEFEF 21 FELHELDIR
RN REDADEC S, BU. MERREIE—BREOME LR S ERBRROOEDENICE 5T 5,
EEKEE | D07 BOFEN SFFEHE. —HTHEFLEOBFRRMED LR BIEMICEST D,
fere L. Bt —SERBERE DS BORENED. B8, SRR AEEMN.
EHRERE | £(3 20 FEORMORBTHSE, TTHELTIPPBEOOKELLDREL. BA
RlFT THEDFELDH BT,
48 - ANESR 2,710| A 13.2% 1,381 +4.6% 1,439 +3.4% 2,819 +4.0%]| | 2,775 A 1.6% IMEBICIEU . 22U, PYPEERTOOY 79D VBEICHIMFELELE, DTS F1—r [BORES. FHEIOFOIRICHS Y TS FT—VOEBLICED. M LRN—RTD
DEBZERE Ui LRDER, BB ALEERPZERE UERNTEIERICKD., BN |fchH. HBE., RHFHOESBEICHOREZBFZOEANDHFINDBOD. EEHH
Fi<o DERICE DI T 4 —< LY TP DEBFGEHMACHEDE L1,
RREA 46,332| A 4.6%| 26,633|+21.2%]| 26,783|+10.3%| 53,416|+15.3%| t 55,479 +3.9% REHALE 61.4% (20 FEILA64TAY D) SRR 632% (21 FELL 18 KA )

#* 2021 FE_EHHADRES 9 HRMAN—X, SRERREAREGZEERA L TVDIchEENEDENT EHH D,

* [ 1 ) (FE0FEEMm. [ | ] 3R

[— ] [FREV FIFEL: 1%FKE) ZRL TS,



156 BRIRP14. 2022 FEDHEESZIN. REINZOREL

Data Chapter > 14. FY2022 Outlook for Japan's Trade Balance and Current Account 157

FY2022 Outlook for Japan's Trade Balance and Current Account

Overview

1. Outlook for Trade by Commodity (Customs-cleared Basis)

@ FY2021: With the global economic recovery from the COVID-19 pandemic, both imports and
exports will greatly increase, but rising prices of resources and raw materials will lead to a trade
deficit.

Total exports are forecast to increase by 20.7% to 83,895 billion yen from FY2020. This consists of a
12.0% increase in export volume and a 7.8% increase in export value. With global economic
normalization following the pandemic, the export volume will increase in a wide range of commaodities.

Total imports are forecast to increase by 27.4% to 87,067 billion yen from FY2020. This consists of a
6.1% increase in import volume and a 20.0% increase in import value. Against the backdrop of rising
prices for resources and raw materials, imports of Mineral Fuels will increase by 80% from FY2020,
driving up total imports.

As a result, the trade balance is forecast to be a deficit of 3,173 billion yen.

@ FY2022: Exports and imports will remain strong and the deficit will shrink with the fall in prices
of resources and raw materials.

Total exports are forecast to increase by 2.5% to 85,984 billion yen from FY2021. This consists of a
2.3% increase in export volume and a 0.2% increase in export value. Exports of Transport Equipment,
Machinery, and Electrical Machinery, etc., which increased greatly in FY2021, will increase steadily.

Total imports are forecast to increase by 0.9% to 87,852 billion yen from FY2021. This consists of a
2.6% increase in import volume and a 1.6% decrease in import value. With the fall in prices of crude oil,
coal, and iron ore, etc., imports of Mineral Fuels and Raw Materials will decrease from FY2021.

The trade balance is forecast to be a deficit of 1,868 billion yen, a deficit for the second consecutive
year, but significantly lower than in FY2021.

2. Outlook for the Current Account
@ FY2021: The trade surplus will decrease, consumption by foreign visitors to Japan will
decrease, and the current account surplus will shrink significantly

The current account surplus will shrink to 16,252 billion yen. Due to the increase in imports exceeding
exports, the trade balance surplus will decrease greatly from 3,902 billion yen in FY2020 to 428 billion
yen. Due to the COVID-19 pandemic, consumption by foreign visitors to Japan ("inbound consumption")
has remained sluggish and the services balance deficit will increase from 3,664 billion yen in FY2020 to
3,840 billion yen. In response to the improvement of investment income with the global economic
recovery, the surplus in the primary income balance will increase from 20,772 billion yen in FY2020 to
22,215 billion yen.

@ FY2022: The trade surplus will expand and the current account balance surplus will recover to
close to the FY2019 level.

The current account balance surplus is forecast to expand to 19,393 billion yen, recovering to the
close to the level of FY2019. Due to the increase in exports exceeding imports, the trade balance
surplus will increase from 428 billion yen in FY2021 to 1,743 billion yen. With the steady recovery of
inbound demand, the service balance deficit will shrink from 3,840 billion yen in FY2021 to 2,359 billion
yen. With the increase in dividends and investment income received from overseas due to the strong
global economy, the surplus in the primary income balance will increase from 22,215 billion yen in
FY2021 to 22,352 billion yen.

Summary Data

[Customs-cleared Tradel

FY2020 FY2021 FY2022
Results Forecast Forecast
(s | O | onsr | YOS | (@l | Yoo
(rate) (rate) (rate)
Trade Balance 1,134 +2,416| A 3,173 -4,307 | A 1,868 +1,305
Exports 69,486| (-8.4%)| 83,895 (20.7%)| 85,984 (2.5%)
Quantum Index -9.4% 12.0% 2.3%
Unit Value 1.0% 7.8% 0.2%
Imports 68,352| (-11.4%)| 87,067| (27.4%)| 87,852 (0.9%)
Quantum Index -3.5% 6.1% 2.6%
Unit Value -8.5% 20.0% -1.6%
[Current Account Balance]
FY2020 FY2021 FY2022
Results Forecast Forecast
(s | TS | (onscr | YO | (@lnsr | Yo
(rate) (rate) (rate)
Goods & Services 238 +1,471| A 3,412 -3,650 A 615 +2,796
Goods 3,902 +3,418 428 -3,474 1,743 +1,315
Exports 68,351 (-8.6%)| 82,524| (20.7%)| 84,579 (2.5%)
Imports 64,449| (-132%)| 82,096| (27.4%)| 82,836 (0.9%)
Services A 3,664 -1,946| 43,840 -176| A 2,359 +1,481
Primary Income 20,772 -869| 22,215 +1,443| 22,352 +137
Secondary Income A2 757 -1,277| A 2,551 +206| 42,344 +207
Current Account 18,253 -674| 16,252 -2,001 19,393 +3,141
Note: Due to rounding some amounts may not add up precisely to the totals provided.
[Preconditions]
2020 2021 2022
Global Trade (cy) A 4.9% 10.1% 5.0%
Global Economy (Real growth rate/CY) A3.1% 5.7% 4.5%
USA A 3.4% 6.0% 4.1%
Euro zone A6.3% 4.8% 4.2%
Emerging and Developing Asia A0.8% 7.2% 5.9%
Japanese Economy  (Real growth rate/FY) A 4.4% 3.0% 2.7%

Notes : 1. Emerging and Developing Asia is defined by the IMF.

2. In addition to the above preconditions, based on the foreign currency exchange market and crude oil

market trends in mid-November, calculations were performed using a yen/dollar exchange rate of 111
yen/dollar for FY2021, 112 yen/dollar for FY2022, and a CIF crude oil price of 77 dollars/barrel for

FY2021 and 70 dollars/barrel for FY2022.





