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1. Expenditure Series

Nominal GDP(expenditure approach) increased by 4.9% in FY2023, for the third consecutive year.
Real GDP(expenditure approach) increased by 0.7%, for the third consecutive year.

Fiscal Year] 2005 2006 | 2007 | 2008 | 2009 | 2010 2011 2012 2013 2014 | 2015 | 2016 2017 2018 2019 @ 2020 | 2021 | 2022 | 2023 SheZIEeZ?%)
Nominal GDP (expenditure approach) (Trillion yen)] 534.1 537.3| 538.5| 516.2 497.4 504.9 500.0 499.4 512.7 523.4| 540.7| 544.8| 555.7 556.6 556.8 538.8 554.6 567.3 595.2
Nominal GDP (expenditure approach) (%Change from previous year)] 0.8 0.6\ 0.2 -4.1\ -3.6 1.5\ -1.0 -0.1\ 2.7 2.1\ 3.3 0.8\ 2.0 0.2\ 0.0 -3.2\ 2.9 2.3\ 4.9
GDP Deflator (%Change from previous year)] -1.3 -0.7 -08 -06 -12 -17 -15 -07 -01 25 15 00 02 -01 08/ 07 -01 09 42
Real GDP (expenditure approach)  (%Change from previousyear)] 2.2/ 1.3/ 11 -36 -24 33 05 06 27 -04 17 08 18 02 -08 -39 30 14 07 100.0
Domestic Demand (%Change from previousyear)] 16/ 05 -0.1 -26 -27 24 15 14 32 -10 16 01 13 04 -03 -33 22 19 -07 00.9
(Contributionto %Change)) 16 05 -01 -26 -27 24 14 14 33 -10 16 01 13 04 03 -33 22 19 -07 10
Private Demand (%Change from previous year)] 2.7/ 10 -03 -29 -47 32 16 15 32 -14 17 -01 16 0.2 -11 -54 26 26 -07 )
(Contribution to %Change)] 2.0 0.7 -02 -22 -36 24 12 11 25 -11 13 -01 12 02 -08 -41 19 19 -06 K
Private Consumption (%Change from previousyear)) 18 06 07 -21, 07 13 06 17 29 -26/ 07 -03 10 01 -09 -48 18 26 -04 3
(Contributionto %Change)) 10 03 04 -12 04 07 04 10 17 -15 04 02 05 00 05 26 09 14 -02 >
Consumption of Households  (%Change from previous year)] 1.8 06/ 0.7 -22 06/ 13 04 16 30 -25 05 -04 10 03 -11 -53 21 28 -05 29
(Contributionto %Change)) 10 03 04 -11 03 07 02 09 17 -14 03 02 05 02 06 -28 11 15 -03 >
Private Residential Investment (%Change from previous year)] 0.0 -0.3 -13.3 -25 -203 48 44 45 86/ -81 31 43 -18 -48 26 -74 03 -26 0.8 37
(Contribution to %Change)] 0.0 -0.0 -06 -01 -08 02 02 02 03 -03 01 02 -01 -02 01 -03 00 -01 00 '
Private Non-Resi. Investment ~ (%Change from previous year)] 7.6 2.3 -0.7 -58 -11.4 20 40 15 54 27 34 08 28 16 -13 57 32 36 -01 = 171
(Contribution to %Change)] 12 04 -01 -09 -18 03 06/ 02 08 04 06 01 04 03 -02 -09 05 06 -0.0]|=c
Change in Private Inventories (Contribution to %Change)] -0.2/ 0.1 02/ 00 -14 12 01 -03 -04 03 02 -02 03 01 -02 -02 05 00 -04 §> 0.1
Public Demand (%Change from previous year)] -1.7| -10 05 -15 40 01 12/ 12 32 03 13 06 06 09 21 31 12 -02 -07 25 7
(Contribution to %Change)] -04 -02 01 -03 09 00 03 03 08 01 03 02 02 02 05 08 03 -01 -02 '
Government Consumption (%Change from previousyear)) 04/ 06 16 -06 26 23 19 13 18 09 22 09 03 11 21 27 32 11 -08 206
(Contributionto%Change)) 01 01 03 -01 05 04 04 03 04 02 04 02 01 02 04 05 07 02 -02 '
Public Investment (%Change from previous year)] -7.9/ -6.3 -42 -42 93 -72 -22/ 11 85 -23 -13 05 06 09 16 49 -64 -55 -03 51
(Contribution to %Change)] -0.4 -0.3/ -02] -02/ 05 -04 -01 01 04 -01/ -01 00 00 00 01 03 -04/ -03 -0.0
Change in Public Inventories (Contribution to %Change)] -0.0, -0.0, 0.0/ -00 00 -00 0.0 -00f 0.0 0.0 -00 -00 01 -00 00 -00 00 00 0.0 0.0
Net Exports of Goods and Services (Contribution to %Change)}] 05 08, 11 -11 03 09 -09 -08 -05 07 01 07 04 -02 -05 -06 08 -05 14 -0.9
Exports of Goods and Services ~ (%Change from previous year)] 9.4 87 9.5/ -10.2 -9.0 179 -14 -14 44 89 11 34 63 20 -23 -100 125 49 28 929
(Contributionto %Change)) 12 12 15 -18 -14 24 -02 -02 06 14 02 06 10 04 04 -17 20 09 06 '
Imports of Goods and Services ~ (%Change from previousyear)) 6.0 36 25 -43 -105 121 52 38 70 39 04 -05 38 30 02 -63 73 73 -33
(Contribution to %Change)l 0.7 -05 -04 07 17 -15 -07 -06 -12 07 -01 01 -06 -05 -00 11 -12 -15 08 231

Note: Contribution are to percent changes in real GDP.
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Figurel-3 Contributions to Percent Change in Real GDP
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2. Income Series

(1) Gross Domestic Income (GDI) and Gross National Income (GNI)

Real GDI, derived by adding trading gains and losses to real GDP, turned to increase by 2.0% in FY2023, due to the trading losses.
Real GNI, derived by adding net income from the rest of the world to real GDI, increased by 2.0%, for the third consecutive year.

(*1) Trading gains and losses represent the changes in real income (purchasing power) from the changes in terms of trade.
(*2) Net income from the rest of the world = Receipts of income from the rest of the world - Payments of income to the rest of the world.

Fiscal year| 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023

Real GNI (Trillionyen)] 539.9| 545.4( 5475| 5205 513.9| b527.4| 524.1| 5274| 5438 5445| 5625 5669 5745| 573.1f 569.9| 551.8| 566.2| 568.5| 579.9

(%Change from previous year) 1.6 1.0 0.4 -4.9 -1.3 2.6 -0.6 0.6 3.1 0.1 &3 0.8 13 -0.2 -0.5 -3.2 2.6 0.4 2.0

Real GDI (Trillionyen)] 527.1f 530.4| 531.1] 5079 501.0/ 513.4 509.7| 512.7| 5252 5245| 541.3| 547.6] b554.1| 5515 548.3| 5322 538.0] 5357 546.7

(%Change from previous year) 11 0.6 0.1 4.4 -1.4 2.5 -0.7 0.6 2.4 -0.1 3.2 1.2 1.2 -0.5 -0.6 -2.9 11 -0.4 2.0

(Contribution to %Change) 11 0.6 0.1 4.2 -1.3 24 -0.7 0.6 24 -0.1 3.1 11 11 -0.5 -0.6 -2.8 1.0 -0.4 1.9

Real GDP (Trillionyen)] 515.1f 521.8| 527.3| 508.3| 495.9| 512.1| 514.7| 517.9| 532.1| 530.2| 539.4 5435| 553.2| 5545/ 550.1| 5287 544.7| 552.2| 555.8

(%Change from previous year) 2.2 13 11 -3.6 2.4 3.3 0.5 0.6 2.7 -0.4 1.7 0.8 1.8 0.2 -0.8 =59 3.0 14 0.7

(Contribution to %Change) 2.0 1.2 1.0 -3.5 2.4 3.2 0.5 0.6 2.7 -0.3 1.7 0.7 1.7 0.2 -0.8 -3.8 2.9 13 0.6

Trading Gains/Losses (Trillion yen) 12.0 8.6 3.8 -0.3 51 13 -5.0 5.2 -6.8 5.7 19 4.1 1.0 -3.0 -1.8 3.6 -6.7( -16.4 9.1

(Contribution to %Change) -0.9 -0.6 -0.9 -0.8 1.0 -0.7 -1.2 -0.0 -0.3 0.2 1.4 0.4 -0.6 -0.7 0.2 0.9 -1.9 -1.7 13

Net income from the rest of (Trilionyen)]  12.8|  150| 164| 125 129 141 145| 147] 186| 200| 212| 193 203 216 216 196 282| 327| 332

the world
(Contribution to %Change)] 04| 04| 03| 07 01| 02| 01 00| 07 03 02| 03 02 02 00| -04f 16 08 01
Fiscal year| 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023
Nominal GNI (Trillionyen)| 547.0{ 5523| 555.1| 5289| 5102| 5187 5142 513.7| 530.8| 543.4| 561.9| 5640 576.0| 578.3| 578.7| 558.6| 583.6] 6020| 631.3
(%Change from previous year) 13 1.0 0.5 -4.7 -35 1.7 -0.9 -0.1 3.3 2.4 34 0.4 2.1 0.4 0.1 -35 45 3.2 4.9
Nominal GDP (Trillionyen)| 534.1| 537.3| 5385 5162 497.4| 5049 5000| 499.4| 5127| 5234| 540.7| 544.8| 555.7| 556.6| 556.8| 538.8| 554.6| 567.3| 595.2
tE:fNiz:&me from the rest of (Trillionyen)] ~ 120| 15.1| 166| 127 128 138 141 143| 181 199| 212| 192 203 217| 219 108 200| 348 36.1

Note: Contributions are to percent change in real GNI. Real values are at 2015 calendar year price.
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(2) National Income (NI)

NI at factor cost increased by 6.9% in FY2023, for the third consecutive year. Compensation of employees increased by 1.9% for the third consecutive year, property income
increased by 10.5% for the fourth consecutive year, and entrepreneurial income (primary income balance) increased by 23.3% for the third consecutive year. Labor share (the ratio of
compensation of employees to NI) fell to 69.1% in FY2023, declining for the third consecutive year.

(*) NI at factor cost is nominal term.

Fiscal year 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023
National Income (at factor cost) (Trillionyer)| 388.1| 3950 394.8| 3644 3527| 3647 3575 3582 3726 3767 3926 3923 4006 4031 4024 376.0| 3953 409.6| 437.8
(%Change from previous year) -0.1 1.8 -0.0 -1.7 -3.2 3.4 -2.0 0.2 4.0 11 4.2 -0.1 2.1 0.6 -0.2 -6.6 5.1 3.6 6.9
Compensation of employees (Trillionyer)| 261.6| 265.8| 267.3| 2655 2527 2512] 2520| 251.4| 2537| 258.4] 2620 2683 273.7| 2824 2880 2835 289.5] 2966 3024
(%Change from previous year) 2.0 1.6 0.6 -0.7 -4.8 -0.6 0.3 -0.2 0.9 1.9 1.4 2.4 2.0 3.2 2.0 -1.5 2.1 25 1.9
(Contribution to %Change)] ~ 1.3| 11| 04| 04| 35| 04| 02 02/ 06 13 09 16 14 22 14 11| 16/ 18 14
(6Distribution to NaiOEZLg’rcggz 67.4| 673 677 729| 716 689 705 702| 681 686 667 684 683 701 716 754 732 724 691
Property income (Trillionyery| 220 261 266 234 217 208 209 215 224] 226] 243] 231 248 262 256 257 271 300 331
(%Change from previous year) 16.3 18.7 1.8/ -12.0 -7.5 -4.1 0.6 2.6 4.3 11 7.6 -5.1 7.4 5.6 -2.2 0.2 5.4 10.7 10.5
(Contribution to %Change)] 08| 11| 01| 08 05 03 00 02 03 01 o5 -03 04 03 -01] 00 04 07/ 08
(%Distribution to National income)| 57| 66| 67| 64 61| 57 58 60 60 60 62 59 62 65 64 68 68 73 76
Entrepreneurial income (Trillionyer)|  1044| 103.1| 1009 754 783 927 846 853 965 956/ 1063 1009 1021 945 888 668 787 830 1023
(%Change from previous year)] 77| -13| 21| -253] 39| 184 -88| 08 132 -09| 111| 0 11| 75 -60| -248 17.9] 54| 233
(Contribution to %Change)] ~ -2.3|  -0.4| 05| 65 08 41| 22| 02 31 -02 28 -14 03 -19 -14 55 32 11| 47
(%Distribution to National income)| ~ 26.9|  26.1| 256 207 222| 254 237 238 259 254 271 257 255 234 221| 17.8] 199| 203 234

(ch)

Entrepreneurial income of corporations (Trillionyer)| 842 66| 827 542 s66| 69.1 641 711 843] 905 1055 1004 1045 1034 902 748 9Ll 998 1213
(%Change from previous year)] ~ -1.4| 28| -45| -345| 44| 221] 73| 109 186 74| 167 -48 41| -11 -127| -170 218/ 95 215
e emli?;i?;“.l,'ﬁl eeme ot (Trillionyen)|  75.4| 783 737| 487 510/ 646 593 665 800 858 1011 962 1002| 991 865 719| 885 971 1183
(%Change from previous year)] ~ -28| 39| 59| -339| 46| 268 -82| 122 202| 73] 178 -48 41| -10 -127| -169 231 97| 218

Notel: Property income consists of the net receipts of property income by general government, households (excluding payments of interest and rent by unincorporated enterprises including renting of owner-occupied
dwellings) and Non-profit institutions serving households (NPISHSs).
Entrepreneurial income (primary income balance) consists of operating surplus and mixed income and net receipts of property income of private corporations, public corporations and unincorporated enterprises

(only interest and rent payments are considered for unincorporated enterprises including renting of owner-occupied dwellings).

2: Entrepreneurial income of corporations (before deducting payments of dividends, etc.) is estimated by adding the receipts of all property income to operating surplus and deducting the payments of interest,
other investment income and rent, for non-financial corporations and financial corporations.
Private entrepreneurial income of corporations (before deducting payments of dividends, etc.) is estimated by adding the receipts of all property income to operating surplus and deducting the payments of interest,

other investment income and rent, for private non-financial corporations and private financial corporations.

3: Contributions are to percent chanae in NI at factor cost.
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(3) Households Saving

Saving of households (net) in FY2023 was 4.7 trillion yen, shrinking for the third consecutive year. It decreased by 0.7 trillion yen from the previous year, due to the
increase in households final consumption expenditure, while households disposable income increased because of the increase in compensation of employees. Households
saving ratio also fell to 1.5%, declining for the third consecutive year (decreased by 0.3%pt from the previous year).

Fiscal year] 2005 | 2006 | 2007 | 2008 [ 2009 | 2010|2011 [ 2012 | 2013|2014 [ 2015|2016 2017 [ 2018|2019 | 2020 | 2021 | 2022 | 2023
Households saving ratio (a / (b+c)) %) 24 3.7 3.2 4.1 4.5 3.6 3.1 16| -1.0| -0.8 0.1 13 0.8 1.4 3.6| 118 6.4 1.7 15
Households final consumption expenditure (Trillion yen)| 287.2| 288.6( 290.6| 284.9| 279.9( 280.1| 280.4| 282.6( 291.8| 291.2| 292.8| 290.9| 295.6| 298.0( 296.5| 280.8| 290.0| 307.6| 314.8
Households saving (a) (Trillion yen) 7.2 110 9.7 12.2| 13.1| 10.3 9.1 47| -3.0| -24 0.4 3.9 24 43| 11.0f 37.6( 19.8 5.4 4.7
Adjustment for the change in pension (rritionyen)] 0.3 02| 01 02 -06| -05| -08 -13 -11| -06| -09] 07| -04| -04| -08 -10| -15| -09| -08
entitlements (b)
Households disposable income (c) (Trillion yen)] 294.1| 299.5| 300.2| 296.9| 293.6( 291.0( 290.3| 288.6| 289.9| 289.3| 294.2| 295.6( 298.3| 302.7| 308.3| 319.5| 311.2| 313.9| 320.3
Note: Households saving = Households disposable income + Adjustment for the change in pension entitlements - Households final consumption expenditure
Contributions to the change in households saving ratio from previous year (%pt)
Fiscal year] 2005 | 2006 | 2007 | 2008 [ 2009 | 2010|2011 [ 2012 | 2013|2014 [ 2015|2016 2017 [ 2018|2019 2020 | 2021 | 2022 | 2023
Households saving ratio 0.3 12| -04 0.9 04| -09| -04| -15| -2.7 0.2 1.0 12| -05 0.6 2.2 8.2 -54| -47 -0.3
Consumption factor -1.05| -0.49| -0.64| 1.88| 1.67 -0.06| -0.10| -0.76| -3.22| 0.24| -0.58| 0.64| -1.56( -0.82| 0.48| 5.10| -2.87| -5.69| -2.28
Income factor 1.37| 1.72| 0.20f -1.03| -1.34 -0.85| -0.32| -0.74| 0.54| -0.03| 1.54| 0.55| 1.01| 1.43( 1.68( 3.32| -2.49] 0.98| 1.98
Operating surplus and mixed income -0.52| 0.13( -0.24| -0.26] 0.07( 0.16] -0.59| 0.22 0.38| -0.50| 0.55| -0.65| -0.16| -0.80 -0.29| -0.93| -0.14| -0.44| 0.41
Compensation of employee 1.73] 1.34| 0.48]| -0.57| -4.20| -0.50f 0.27 -0.18( 0.77( 1.65| 1.23] 2.12| 1.81| 2.86| 1.79| -1.35 1.70( 2.13| 1.76
Property income, net 0.42| 1.06] 0.31| -0.76 -0.19( -0.05| 0.33| 0.21| 0.17| -0.18| 0.43| -0.24( 0.20{ 0.10| -0.31| 0.22| 0.42| 0.38| 0.59
Social security benefits in cash and social assistance benefits 0.37] 0.32| 0.40( 0.52| 1.09] 0.75( 0.21] 0.06/ 0.37( 0.03] 0.30| 0.32( 0.15| 0.12| 0.17( 0.27| 0.93| -0.59| 0.44
Current taxes on income, wealth, etc. -0.35| -0.43( -0.70| 0.26] 0.76 0.24| -0.10| -0.30| -0.62| -0.08| -0.24| -0.14( -0.39| -0.27| 0.26( -0.14| -0.49| -0.26 -0.04
Net social contributions (to general government) -0.45| -0.50| -0.30| -0.30| 0.62( -0.70| -0.62| -0.59| -0.58| -0.86| -0.76| -0.73| -0.66( -0.66| -0.46| 0.15| -0.61| -0.55| -0.86
Other current transfers, net 0.17| -0.20f 0.25( 0.08| 0.51| -0.75( 0.18| -0.15| 0.04 -0.09| 0.02| -0.13( 0.06] 0.08] 0.51| 5.10| -4.30|] 0.30| -0.30

Note: The first term on the right hand side of the following equation represents “consumption factor,” whereas the second term represents “income factor.”

The third term is omitted. 1
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3. Production Series

Nominal GDP classified by economic activities (gross value added) in CY2023 shows the shares of the primary industry ,the secondary industry and the tertiary

industry as 0.9%, 26.1% and 72.9% respectively.

Share of nominal gross value added by economic activities (%)

calendar year| 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023

1. Agriculture, forestry and fishing 11 11 212, 11 2132 114 11} 211y 11} 10/ 10f 11} 11, 10{ 10f 211 10{ 09 09
2. Mining 01, o1, 0.1 o041, 01, 0.1f 0.1, 0121, o01f 01 01 01 01 01 01| 01| 01 01f 01
3. Manufacturing 21.3| 21.4| 21.8| 21.3| 19.0/ 20.8| 19.6| 19.8/ 19.5| 19.8| 20.6| 20.4| 20.5| 20.7| 20.3| 20.1| 20.9| 20.0{ 20.7
4. Electricity, gas and water supply, waste management service 3.0/ 28| 26| 25/ 30/ 29 24 22| 23| 26/ 29| 29 29 294 31 32 28 24 27
5. Construction 54| 54| 500 49| 50 46| 48 47 50 51| 52 54/ 55/ 54 55 57/ 57 55 53
6. Wholesale and retail trade 141 135| 13.1] 13.6| 13.3| 134| 13.9| 14.1| 14.1| 135/ 13.1| 13.0f 13.1] 12.8| 125 12.8| 13.3| 14.1| 139
7. Transport and postal services 51 52| 54| 53 51 51 51 53] 52| 54 53] 53] 53 53] 54 42| 42| 46| 48
8. Accommaodation and food service activities 27| 27| 27| 26| 27 26| 25 24 25/ 25| 24 26| 26/ 26/ 25 17| 13 15/ 20
9. Information and communications 50/ 5.0 5.0 51 52| 50 50 50 504 50 50 50 49 494 49 51 504 494 47
10. Finance and insurance 6.0/ 59| 58| 50/ 50 48] 47| 45| 46| 44| 43| 41| 41| 41| 41| 42| 43| 46| 49
11. Real estate 11.0{ 11.3| 11.3| 11.7| 125| 123| 12.6| 12.6| 125 124| 121| 120/ 11.9| 11.8| 11.8/ 12.2| 11.9| 11.7| 11.0
12. Professional, scientific and technical activities 6.1 65/ 69 75 75 72 76 75 77 78 79 81 80 81 84 87 89 90 89
13. Public administration 50, 50 50f 51| 53] 51f 53] 52 504 50 49 49 49 504 50 52 52 52 50
14. Education 36| 36/ 36| 36| 38 37 38 38 36/ 36/ 35 35 35 35 35 36/ 35 35 34
15. Human health and social work activities 57/ 57 58 59 66| 67 69| 73 74 13 75 17 76 77 79 82 83 82 79
16. Other service activities 4.9 4.9 4.8 4.8 4.8 4.6 4.6 4.6 4.5 4.4, 42 4.1 4.1 4.0 4.1 3.8 3.8 3.9 3.8
Total 100.0{ 100.0| 100.0| 100.0{ 100.0|{ 100.0| 100.0{ 100.0{ 100.0| 100.0{ 100.0| 100.0| 100.0{ 100.0| 100.0| 100.0{ 100.0| 100.0| 100.0
Primary industry (Agriculture, forestry and fishing) 1 11} 11 11} 11} 111 11} 11, 11 10/ 110f 11} 11 10{ 10{ 11 10, 09 09
Secondary industry (Mining, Manufacture, and Construction) 26.8| 26.8| 26.9| 26.2| 24.1| 255| 245 24.6| 245| 25.0f 259| 25.8| 26.1| 26.2| 25.9| 26.0| 26.7| 25.6| 26.1
Tertiary industry (Others) 72.1| 721 720 727 74.8| 73.4| 74.4| 743| 74.4| 74.0| 73.1| 73.0| 72.8| 727 73.1| 73.0{ 72.3| 73.5| 729
Market producer 88.9| 88.8| 88.9| 88.7| 88.3| 88.7| 88.4| 885 88.8 88.7| 889 89.0/ 89.0f 89.0| 88.8| 88.3| 88.4| 88.4| 888
General government 9.1 9.1 90/ 92| 96/ 92| 94/ 92/ 90 91| 88 88 87 87 88 91 90/ 91/ 88
Non-profit institutions serving households 20 21| 20f 20 21} 21 22| 23] 22| 22| 22| 23] 23 23] 24 26/ 25/ 25 24

Note 1: The share is to the sum of gross value added by economic activities.
2: Several economic activities include non-market producers (i.e. general government and NPISHSs) as well as market producers.
3: Real estate includes imputed service of owner-occupied dwellings.
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Figure 3 Distribution of Nominal GDP by Economic Activities
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4. Net Lending(+)” Net Borrowing(-)

(1) Net Lending(+)./Net Borrowing(-) by Institutional Sectors

In FY2023, net lending(+) / net borrowing(-) (ratio to nominal GDP) of general governments, non-financial corporations and financial
corporations improved to -1.9%, 1.5% and 2.8% respectively. Reflecting the development of each institutional sector, net lending of total
economy in FY2023 increased from 1.6% in previous year to 4.4%.

(*) Net lending(+) / borrowing(-) of total economy is equal to the opposite sign of the value for the rest of the world.

i) Levels (Trillion yen)
Fiscal year| 2005 | 2006 2007 @ 2008 | 2009 | 2010 2011 2012 | 2013 | 2014 | 2015 2016 | 2017 | 2018 | 2019 2020 2021 | 2022 | 2023
Non-financial corporations 312 142 154 7.1 304 383 273 289 348 264/ 314 289 252 156 133 149 112 19 9.1
Financial corporations 52 132 12.8] 122 113 7.5 84 7.1 6.5 5.8 1.7 1.6/ 38 57 68 90 113 119 167
General government -21.6| -16.4| -157 -279 -50.3| -44.6) -443 -40.6 -37.2 -26.8 -19.3 -189 -16.3 -13.1| -17.3| -53.9| -32.5 -20.1 -11.0
Households 48| 144 150 189 283 20.5 172 81 -29 08 37 72 58 95 158 43.7 266 137 132
Non-profit institutions serving households -1.0| -0.3] -0.2/ -04 -0.9 0.1 -0.8 -0.1 0.0 1.1 1.1 1.7 1.4 23 1.5 2.5 2.9 2.0 0.7
Rest of the world -18.7) -21.4| -240 -10.2 -163 -17.8| -84/ -39 -1.8 -84 -17.6 -214 -22.1 -19.2 -182 -16.7| -19.8) -89 -26.3
ii) Ratio to nominal GDP (%)
Fiscal year| 2005 | 2006 2007 @ 2008 | 2009 | 2010 2011 2012 | 2013 | 2014 | 2015 2016 | 2017 | 2018 | 2019 2020 2021 | 2022 | 2023
Non-financial corporations 58 26 29 14 6.1 7.6/ 55 58 68 50 58 53 45 28 24 28 20 03 1.5
Financial corporations 1.0, 25 24 24 23 1.5 1.7 1.4 1.3 1.1 03 03 07 1.0 1.2 1.7, 20 21 2.8
General government 40 -31 -29/ -54 -10.1, -88 -89 -81 -73 -51 -36 -35 -29 -24 -31 -100 -59 -35 -19
Households 09 27 28 37 57 41 3.4 1.6/ -06/ 02 07 1.3 1.0 1.7, 2.8 81 48 24 22
Non-profit institutions serving households -0.2| -0.0/ -0.0/ -0.1] -0.2 0.0, -0.2 -0.0 0.0 0.2 0.2 0.3 0.2 0.4 0.3 0.5 0.5 0.4 0.1
Rest of the world -35 40 -44 -20 -33 -35 -17 -08 -04 -16 -33 -39 -40 -35 -33 -31 -36 -l16 -44
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Figure4-1 Net Lending(+) / Net Borrowing(-) to Nominal GDP by Institutional Sectors
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(2) Primary Balance of General Government

In FY2023, primary balance of general government (ratio to nominal GDP) was -1.7%, the deficit diminishing from the
previous year for the third consecutive year. The primary deficit of central government was -3.0%, a decrease from the previous
year and the primary surplus of local government was 0.9%, a decrease from the previous year.

(*) Primary balance = Net lending (+) / net borrowing (-) + Interest, payable (FISIM unadjusted) — Interest, receivable (FISIM unadjusted)

i) Level

(Trillion yen)

Fiscal year| 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

General government -17.6 -13.0 -11.7 -23.4 -45.1 -39.1 -38.2 -34.5 -315 -21.0 -13.7 -13.1 -11.4 -89 -13.7 -50.5 -29.3 -18.1 -9.9
Central government -16.4 -12.6 -10.0 -21.8 -38.2 -32.0 -35.2 -30.8 -28.5 -21.0 -17.9 -18.0 -13.8 -12.2 -16.2 -50.3 -34.9 -26.7 -17.7
Local government 26 39 32 44 21 06 31 22 22 07 19 11 09 13 08 01 45 6.1 52
Social security funds -38 43 50 -59 -91 -78 -62 -60 -52 -07 24 38 15 20 16 -03 11 25 26
ii ) Ratio to nominal GDP (%)
Fiscal year| 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

General government -33 -24 -22 -45 -91 -77 -76 -69 -62 -40 -25 -24 -20 -16 -25 -94 -53 -32 -17
Central government 3.1 -23 -19 -42 -77 -63 -70 -62 -56 -40 -33 -33 -25 -22 -29 -93 -63 -47 -30
Local government 05 07 06 08 04 01 06 04 04 01 03 02 02 02 01 00 08 11 09
Social security funds -0 -08 -09 -11 -18 -15 -12 -12 -10 -01 04 07 03 04 03 -01 02 04 04
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Figure4-2 Primary Balance of General Government to Nominal GDP
(Fiscal year)
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5. Per capita Nominal GDP, Nominal GNI, National Income and Real GDP

Nominal GDP per capita was 4.8million yen in FY2023, increasing by 246 thousand yen from the previous year. Nominal GNI per
capita was 5.1 million yen increasing from the previous year. NI (at factor cost) per capita was 3.5 million yen increasing from the
previous year. Real GDP per capita was 4.5 million yen increasing from the previous year.

(reference)

Nominal GDP per capita

Nominal GNI per capita

National income per capita

Real GDP per capita

Total population

Fiscal year Level %Change from Level %Change from Level %Change from Level %Change from Level 9%Change from
(Thousand yen) previous year (Thousand yen) previous year (Thousand yen) previous year (Thousand yen) previous year (Thousand persons) previous year
2005 4,181 0.8 4,281 1.3 3,038 -0.1 4,032 2.1 127,761 0.0
2006 4,201 05 4,319 0.9 3,089 1.7 4,080 1.2 127,876 0.1
2007 4,207 0.1 4,336 0.4 3,084 -0.1 4,119 1.0 128,002 0.1
2008 4,031 -4.2 4,130 -4.8 2,845 -7.7 3,969 -3.6 128,053 0.0
2009 3,885 -3.6 3,985 -3.5 2,755 -3.2 3,873 -2.4 128,031 -0.0
2010 3,943 1.5 4,051 1.7 2,848 3.4 3,999 3.3 128,033 0.0
2011 3,914 -0.8 4,024 -0.7 2,798 -1.8 4,028 0.7 127,771 -0.2
2012 3,915 0.0 4,027 0.1 2,808 0.3 4,060 0.8 127,571 -0.2
2013 4,024 2.8 4,167 3.5 2,925 4.2 4,177 2.9 127,393 -0.1
2014 4,114 2.2 4,271 2.5 2,961 1.2 4,168 -0.2 127,217 -0.1
2015 4,255 3.4 4,421 3.5 3,089 4.3 4,244 1.8 127,086 -0.1
2016 4,290 0.8 4,440 0.4 3,089 -0.0 4,279 0.8 127,012 -0.1
2017 4,379 2.1 4,539 2.2 3,157 2.2 4,359 1.9 126,896 -0.1
2018 4,392 0.3 4,563 0.5 3,181 0.8 4,376 0.4 126,727 -0.1
2019 4,401 0.2 4,574 0.2 3,181 -0.0 4,348 -0.6 126,525 -0.2
2020 4,271 -3.0 4,428 -3.2 2,980 -6.3 4,190 -3.6 126,161 -0.3
2021 4,419 3.5 4,650 5.0 3,150 5.7 4,340 3.6 125,513 -0.5
2022 4,541 2.8 4,819 3.6 3,278 4.1 4,420 1.9 124,925 -0.5
2023 4,787 5.4 5,077 5.4 3,521 7.4 4,470 1.1 124,341 -0.5

Source:Total population is calculated as the average of population at the beginning of each month derived from "Population Estimates"(Ministry of Internal Affairs and Communications)
Note: Per capita nominal GDP, nominal GNI, NI and real GDP are calculated by diving nominal GDP, nominal GNI, NI and real GDP in the fiscal year by fiscal year average of the total
population at the beginning of each month.
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6. International Comparison of GDP

(1) Nominal GDP of Major Economies

Nominal GDP in Japan at current U.S. dollar in CY2023 was 4.2 trillion dollars, and its share to the world GDP was 4.0%.

Calendar year| 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
United States (Billion US dollars)| 13, 039. 2| 13, 815. 6| 14, 474. 2( 14, 769. 9| 14, 478. 1| 15, 049. 0| 15, 599. 7| 16, 254. 0| 16, 880. 7| 17, 608. 1| 18, 295. 0| 18, 804. 9| 19, 612. 1| 20, 656. 5| 21, 521. 4| 21, 323. 0| 23, 594. 0| 25, 744. 1| 27, 440.6
(%6Share to world GDP) 21.2 26.6 24.17 23.0 23.8 22.5 21.0 21.4 21.17 22.0 24.3 24.5 24.0 23.17 24.4 24.8 24.1 25.3 25.9
China (Billion US dollars)| 2,286.0[ 2,752.1| 3,550.3( 4,594.3 5,101.7| 6,087.2| 7,551.5| 8,532.2 9,570.5(10,475.6(11,061.6( 11,233.3| 12, 310.5( 13, 894.9( 14, 280.0( 14, 687.7| 17,820.5| 17, 881. 8| 17,794. 8
(%6Share to world GDP) 4.8 5.3 6.1 1.2 8.4 9.1 10.2 11.3 12.3 13.1 14.7 14.6 15.0 16.0 16.2 17.1 18.2 17.6 16.8
Germany (Billion US dollars)| 2,893.4| 3,046.3| 3,484.1( 3,808.8| 3,479.8| 3,468.2 3,824.8| 3,597.9 3,808.1| 3,965.8| 3,423.6| 3,537.8 3,763.1| 4,052.0( 3,957.2| 3,940.1| 4,348.3| 4,163.6 4,525.7
(%Share to world GDP) 6.0 5.9 5.9 5.9 5.7 5.2 5.1 4.7 4.9 5.0 4.5 4.6 4.6 4.7 4.5 4.6 4.4 4.1 4.3
Japan (Billion US dollars)| 4,834.2( 4,601.4| 4,579.6( 5,106.3| 5,291.3| 5,759.2( 6,232.8| 6,271.0[ 5,210.7| 4,901.4| 4,445 4| 5001.7| 4,931.3| 5 ,042.5 5 117.9 5,053.6| 5, 037.3| 4,266.2 4,213.7
(%6Share to world GDP) 10.1 8.9 1.8 8.0 8.7 8.6 8.4 8.3 6.7 6.1 5.9 6.5 6.0 5.8 5.8 5.9 5.1 4.2 4.0
India (Billion US dollars) 820.4 940.3| 1,216.7| 1,198.9| 1,341.9| 1,675.6| 1,823.1| 1,827.6| 1,856.7| 2,039.1| 2,103.6| 2,294.8| 2,651.5 2,702.9| 2,835.6| 2,674.9] 3,167.3| 3,353.5| 3,6567.6
(%6Share to world GDP) 1.7 1.8 2.1 1.9 2.2 2.5 2.5 2.4 2.4 2.5 2.8 3.0 3.2 3.1 3.2 3.1 3.2 3.3 3.4
United Kingdom (Billion US dollars)| 2,543.2| 2,708.5 3,090.7| 2,929.6| 2,412.8| 2,485.5 2,663.8| 2,707.1| 2,784.9| 3,064.7| 2,927.9| 2,689.1| 2,680.2| 2,871.5 2,851.4| 2,696.8| 3,6143.3| 3,114.0| 3,380.9
(%Share to world GDP) 5.3 5.2 5.3 4.6 4.0 3.7 3.6 3.6 3.6 3.8 3.9 3.5 3.3 3.3 3.2 3.1 3.2 3.1 3.2
France (Billion US dollars)| 2,192.1| 2,317.9| 2,655.8( 2,926.8 2,700.1| 2,646.2| 2 870.4| 2,683.0[ 2,816.1| 2,861.2| 2,442.5| 2,470.4| 2,588.9| 2,781.6| 2 ,722.8| 2,647.9| 2,966.4| 2 796.3| 3,051.8
(%Share to world GDP) 4.6 4.5 4.5 4.6 4.4 4.0 3.9 3.5 3.6 3.6 3.2 3.2 3.2 3.2 3.1 3.1 3.0 2.1 2.9
Italy (Billion US dollars)| 1,865.0 1,958.6( 2,222.5( 2,417.5 2,209.5 2,144.9( 2,307.0[ 2,097.9 2,153.2| 2,173.3| 1,845.4| 1,887.1| 1,970.7| 2,099.4| 2,019.6 1,907.5 2,179.2| 2,103.0 2,6300.9
(%6Share to world GDP) 3.9 3.8 3.8 3.8 3.6 3.2 3.1 2.8 2.8 2.1 2.4 2.5 2.4 2.4 2.3 2.2 2.2 2.1 2.2
Brazil (Billion US dollars) 891.6( 1,107.6 1,397.1| 1,695.9| 1,667.0| 2,208.8| 2,616.2| 2,465.2| 2,472.8| 2,456.0( 1,802.2| 1,795.7| 2,063.5 1,916.9| 1,873.3| 1,476.1| 1,670.6 1,951.9 2,173.7
(%Share to world GDP) 1.9 2.1 2.4 2.6 2.1 3.3 3.5 3.3 3.2 3.1 2.4 2.3 2.5 2.2 2.1 1.7 1.7 1.9 2.0
Canada (Billion US dollars)| 1,173.5 1,319.4| 1,468.9( 1,552.9 1,376.5| 1,617.3| 1,793.3| 1,828.4| 1,846.6| 1,805.8| 1,556.5| 1,528.0 1,649.3| 1,725.3| 1,743.7| 1,655.7| 2,022.4| 2,190.4| 2,173.3
(%Share to world GDP) 2.4 2.5 2.5 2.4 2.3 2.4 2.4 2.4 2.4 2.3 2.1 2.0 2.0 2.0 2.0 1.9 2.1 2.2 2.0
Russia (Billion US dollars) 764.0 989.9| 1,299.7| 1,660.8| 1,222.6| 1,524.9| 2,045.9| 2,208.3| 2,292.5| 2,059.2| 1,363.5 1,276.8| 1,574.2] 1,657.3| 1,693.1| 1,493.1| 1,843.4| 2,266.0| 2,021.4
(%6Share to world GDP) 1.6 1.9 2.2 2.6 2.0 2.3 2.8 2.9 2.9 2.6 1.8 1.7 1.9 1.9 1.9 1.7 1.9 2.2 1.9
Korea (Billion US dollars) 971.5| 1,094.5| 1,220.8| 1,093.5 982.8| 1,192.8| 1,307.1| 1,335.3| 1,434.7| 1,556.3| 1,539.2| 1,579.2| 1,710.2| 1,824.3| 1,751.0] 1,744.1) 1,942.3| 1,799.4| 1,839.1
(%Share to world GDP) 2.0 2.1 2.1 1.7 1.6 1.8 1.8 1.8 1.8 1.9 2.0 2.1 2.1 2.1 2.0 2.0 2.0 1.8 1.7
World (Billion US dollars)| 47,905.6( 51,914.9( 58,560.7| 64,196.3| 60,945.8| 66,812.0 74,284.3( 75,806.4| 77,903.3| 80,093.2| 75, 441.3| 76,881.2| 81,887.6| 87,013.9| 88,217.8| 85 939.1| 98,102.5| 101, 777.2| 106, 120. 0

Source: OECD member countries other than Japan: OECD “OECD Data Explorer”(as of December, 2024)
Japan: Estimates of Economic and Social Research Institute, Cabinet Office
People’s Republic of China (excluding Hong Kong and Macau): National Bureau of Statistics of China (the exchange rate from IMF “International Financial Statistics™)
Russia, Brazil and India: World Bank “World Development Indicators Database”

World GDP is estimated from the above sources.
Note: Yen-dollar exchange rate in CY2022 was 131.4 yen/dollar, while that in CY2023 was 140.5 yen/dollar.
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(2) Nominal GDP Per Capita of Major Economies

Nominal GDP per capita of Japan at current U.S. dollar in CY2023 was 33.9 thousand dollars, at the 22" place among the OECD member countries.

Calendar year] 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
United States (US dollars)] 44,052| 46,234| 47,976| 48,498 47,123 48,570 49,6952 51,645 53,235 55,094| 56,797 57,931| 60,002 62,6825 65 115 64,264 70,988 77,178 81,861
(Order in OECD countries) 7 8 1 12 9 9 12 8 7 9 5 6 6 6 6 5 6 6 6
Canada (US dollars)] 36,396| 40,507| 44,6662| 46,706 40,931 47,561 52,224 52,670| 52,638] 50,961| 43,594| 42, 314| 45,130| 46,538 46,353 43,538 52, 887 56,252 54,201
(Order in OECD countries) 16 12 14 16 17 10 9 7 9 12 13 14 14 15 15 16 13 10 13
Germany (US dollars)] 35,573| 37,529| 43,017| 47,159 43,236 43,199 47,647 44,735 47,220| 48,971 41,911 42,961| 45,527| 48,875 47,624 47,380 52,266 49,686 53,550
(Order in OECD countries) 17 16 16 15 13 16 16 16 14 14 15 13 13 13 13 13 15 16 14
United Kingdom (US dollars)] 42,097| 44,6528| 50,403| 47,386 38, 752 39,603 42,092 42,490\ 43,419| 47,427) 44,984| 40,988| 40,631| 43,318 42,794 40,405 46,926 46,063 49,464
(Order in OECD countries) 10 10 9 14 18 18 18 17 16 16 11 16 18 16 17 18 18 18 17
France (billion US dollars)] 34,816 36,563 41,643 45,645 41,900| 40,870| 44,123| 41,049| 42,873| 43,339| 36,832 37,114 38,738 41,6433 40,400| 39, 155| 43,707| 41,075| 44,691
(Order in OECD countries) 18 17 17 17 14 17 17 18 17 18 18 20 20 19 20 20 19 19 19
Italy (US dollars)] 32,063| 33,537| 37,826/ 40,829 37,100 35 857 38,432 34,854 35 ,702| 36,028| 30,640| 31,392| 32,844| 35,062 33,813 32,091 36,853 35 636 39,003
(Order in OECD countries) 19 19 18 18 19 19 19 20 21 21 21 21 22 22 22 22 22 20 20
Korea (US dollars)] 20,163| 22,597| 25,075 22,291 19,932 24,071 26,175 26,600 28, 449| 30,667| 30,172| 30,832| 33,297| 35,364| 33,827 33,646 37,518 34,822 35,6563
(Order in OECD countries) 24 23 24 21 26 24 23 23 23 22 22 22 21 21 21 21 21 21 21
Japan (US dollars)] 37,839| 35,994| 35 784 39,879 41,327| 44,979| 48,751| 49,139 40,888 38,514 34,973| 39,6372 38,852 39,776 40,431 40,026| 40,070 34,112 33,849
(Order in OECD countries) 13 18 19 19 15 13 13 11 19 19 20 18 19 20 19 19 20 22 22
Russia (USdollars)] 5,323] 6,920 9,101 11,635 8,563 10,675 14,305( 15,402| 15,941| 14,055 9,278 8,663| 10,659| 11,212 11,6448 10,108 12,522 15,445 13,6817
(Order in OECD countries) = = = = = = = = = = = = = = = = = = =
China (US dollars) 1,753 2,099| 2,694] 3,468 3,832 4,550( 5,614 6,301 7,020( 7,636 8,016 8,094 8817 9,905 10,144] 10,409| 12,618 12,663 12,614
(Order in OECD countries) = = = = = = = = = = = = = = = = = = =
Brazil (USdollars)] 4.828) 5934 7,410 8,908 8,679| 11,403| 13,397 12,522 12,459 12,275 8,936| 8 836| 10,081 9, 301 9,030 7,074 7,973 9,281 10,295
(Order in OECD countries) = = = = = = = = = = = = = = = = = = =
India (US dollars) 710 802 1,022 993 1,095 1,348 1,445 1,429 1,433 1,554] 1,584| 1,708 1,950| 1,966| 2,041 1,907 2,240 2,353] 2,481

(Order in OECD countries)

Source: OECD member countries other than Japan: OECD “OECD Data Explorer”(as of December, 2024)
Japan: Estimates of Economic and Social Research Institute, Cabinet Office
People’s Republic of China (excluding Hong Kong and Macau): National Bureau of Statistics of China (the exchange rate from IMF “International Financial Statistics™)

Russia, Brazil and India: World Bank “World Development Indicators Database”

Note: Yen-dollar exchange rate in CY2022 was 131.4 yen/dollar, while that in CY2023 was 140.5 yen/dollar.

17




	所得英語
	3-1-1en
	3-1-2en
	3-2-1en
	3-2-2en
	3-3-1en
	3-3-2en




