Monday, Feb. 15, 2016

GROSS DOMESTIC PRODUCT: FOURTH QUARTER 2015
(FIRST PRELIMINARY)

. ERGEE (RHE) RUSBEEE
1—1. MEHHOREREE (SHHBRF) DATE 2016.2.15

Development of Real GDP (Quarterly), seasonally adjusted series
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R M # E & # m (-0.2)] (0.5 (0.3)] (-0.2)| #*xx | (=0.1)|| #*k*x | Change in Private Inventory
7 # = 3 0.2 -0.4 0.9 -0.21 -0.1] (-0.0) -0.3 Public Demand
B R #® HEHEB X W& 0.3 0.2 0.5 0.2 0.5 (0.1) 2. 1] Government Consumption
N MEEEARER 0.7 -2.9 3.3 -2.0f -2.7( (-0.1)f -10. 3| Public Investment
o # o' E & # m (-0.0)[ (0.0)] (<0.0)| (0.0)] x*xx (0.0)[| *x% | Change in Public Inventory
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Private Residential
Investment

R s * 3 0.3 1.5 -0.3 0.2 -0.6[ (-0.5) -2.4 Private Demand
R M &% HE XN 0.6 0.2 -0.8 0.4 -0.8[ (-0.5) —3. 3| Private Consumption
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(BEBETEAMBB %3 0.1 1.4 03 0 2 0.1 (O 0) 06 (Regrouped) Gross Fixed Capital
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Note. The Figures in ( ) indicate contributions to Changes in GDP.

(%)

BERNBASB (GDI) 0.7 2.0 0.1 0.4 -0.3[ *kk || -1.2 Gross Domestic Income
ER#“MAB (GNI1) 1.6 1.1 0.5 0.3 0. 1] skkx || 0.3 Gross National Income
EA s ®s (2 u)| 01 08 01 07 02 sk | s | Compensaon olEmelovees

%1 Changes from the previous quarter (seasonally adjusted)
2 Annual rate
X3 HETEAEEEIREEE. REGEEHB. 2NEEERAERILK S,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment, and Public Investment.
¥4 BE-HU—EXOMEE=ME - Y—EXOHE—ME - H—EXDE@A
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MMHOBEEEIMEEAADTEENDEICLI >TROH TS,
The contribution is calculated as the contribution of Exports Less that of Imports.




1—2. BFPAOREREE (RRI)

Development of Real GDP (Quarterly), original series

DATE 2016.2.15
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” M ' E & # m (-0.0) 0.0 (-0.0)| (-0.0)| =% (=0.0)| Change in Public Inventory
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GE) () AIERRBREEICHTIHEEEZRT,
Note. The Figures in ( ) indicate contributions to Changes in GDP.
(&%)
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%1 Changes from the previous year

X2 HRETEAMHEIEMEE. RESERKE. 2HEEEARAMEN GRS,

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment, and Public Investment.

X3 BME-Y—EXA0MEE=ME - Y—EXADWH—ME -

H—EXDEA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services

MAEOFSEFRHEBADTEENEIZLI >TROTWLVS,

The contribution is calculated as the contribution of Exports Less that of Imports.




1—3. OEHAOLEREE (ZHABR) DATE 2016. 2. 15

Development of Nominal GDP (Quarterly), seasonally adjusted series
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(B wEEEFBAXI 05 1.6] 03 0.4 0.1] (0.0)] 0 gf Terrouwps mes Fredceptal
BME-H—CExom@me x4 (0.5 1.2)] 0.0 0. 4) . 0. 2) Sk Net Exports ofgéjods & Services
BHE -4 —FE XD HH 6.6 -0.8 -3.7 2.8 -3.3 (—0 6) —12. 5] Exports of Goods & Services
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(R ME - y—cxo®mA| 3.5 -6.5 -3.4 0.7 -4.0] (0.8)] -15. 1] ese) meorts of Goods

(6=3) () AIERRBREEICHTIHEEEEZRT,
Note. The Figures in ( ) indicate contributions to Changes in GDP.

(%)
ERE#®MAMEH (GNI) 1.9 1.0 0.4 0.6 0.1 sxx 0.4 Gross National Income
_ Compensation of Employees
BEAESHM (& 8) 0.2 0.3 0.2 0.9 0.4 sk Holok (Nominal)
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ENEEF 2L — 4 — 02 -0.3 0.0 0.1 0.0 sxx *koksk Domestic Demand Deflator

%1 Changes from the previous quarter (seasonally adjusted)
%2 Annual rate
X3 REEEAERIIREEE. RESERE. 2NEEEREENMNOK S,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment, and Public Investment.
¥4 BE-H—EXDOMEBEH=BE - Y—EXDEHLE—BE - Y—EXDEHA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services

HMEHOFSEIRE EBADFTFSEDEICL >TROHT LS,

The contribution is calculated as the contribution of Exports Less that of Imports.




1—4. MFPHOBHBRRE (RR5)

Development of Nominal GDP (Quarterly), original series

DATE 2016.2.15

BTEERIHEA
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B = ¥ B E X H 2.7 2.1 1.1 0.9 1.1 (0 2) Government Consumption
N HMEEEXNE K 0.1 -1.9 2.8 -0.5 -3.9| (-0.2)| Public Investment
N o' E & # m 0.0 (0.0 0.0 (-0.0)[ =kx (0. 0)| Change in Public Inventory
(B mBEAAMmx2 -1.2 20 1.5 2.9 2.1 (0.4)]Reeroured Gross fhed Gapita
B - H—ERADMEE X3 (1. 2) (3.1) (1.6) 2.1) Kok 1.7) Net Exports oféigods & Services
BE -4 —-—FE X0 H H 16. 3 9.3 4.9 4.7 -4.8 (—0 9) Exports of Goods & Services
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GE) () RIZERBEEICHTI2FEEERT,
Note. The Figures in ( ) indicate contributions to Changes in GDP
(%)
BER#BFAHB (GNI) 2.5 3.2 3.2 4.0 1.8] *kxk Gross National Income
ERE&H (& 8) 1.8 1.8 0.9 17| 1.8] s | Compensaton of Emelovees
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X1 Changes from the previous year

X2 RETEEAMHIEREE. REEERKE. 2HNEEEARMEN LMD,

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment, and Public Investment.

X3 BE -

Y—EADM@MH=0E -

HY—ERDEH—IHE -

H—EXDHA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MEBEHOESEISBRHEBADTEENDEICL >TROTILVS,

The contribution is calculated as the contribution of Exports Less that of Imports.




2—1. ERFIOERERKE

Development of Real GDP (Annual)

DATE 2016.2.15

BIEELE
1
(20055 4F B g4 i . B4 %) — " — (Chained (2005) yen : %)
fﬁ & & (Fiscal Year) & %£(Cal endar Year)
B g 2012 2013 2014 2012 2013 2014 2015
B A #® £ %E (GD P) 0.9 2.0 -1.0 1.7 1.4 -0.0 0.4 Gross Domestic Product
1.7 2.4 -1.5 2.6 1.7 -0.0 -0.0
= A = =z Domestic Demand
1.7 2.5)| (-1.6) (2.6) 1.7 <0.00| (-0.0)
R i £ = 1.8 2.2 -1.9 2.9 1.3 -0. 1 -0.2 Private Demand
R M &= ¥ H & ¥ W& 1.7 2.3 -2.9 2.3 1.7 -0.9 —1. 2] Private Consumption
=t & & xwml 15 22 28 21 1.6 -0 -1.3[ Soneumetionof
ouseholds
BROBLEORBRE 1.6 2.4 3.6 2.3 1.6 -1.2] -1.8] xcludne
puted Rent
g om & g 57 88 -11.7] 32 84 53 -2.6] rivae Residental
nvestment
E M & %= % & 0.9 30 0.1 37 0.5 31 1.3 ;:’rlvate Non-Resi.
nvestment
R M # E & # m (0 1) (—0 3) (0 6) (0 2) (—0 2) (0 2) (0 5) Change in Private Inventory
U # F = 1.4 3.2 -0.3 1.8 2.9 0.3 0.4 Public Demand
BT R ¥ HEHEE X H 1.5 1.6 0.1 1.7 1.9 0.1 1. 1] Government Consumption
NI T E KX B B 1.0 10.3 -2.6 2.7 8.0 0.4 —2. 2| Public Investment
N M T E & # m (-0.0) 0.0) 0.00] -0.00| (-0.0) (0.0)| (=0.0)] Change in Public Inventory
(B® wEBEEEABK %o 1.6 53 -23 3.4 2.5 1.3 -0 Resrouwed GrossFued Capita
BE-—Exomms %3 (-0.8)| (0.5 (0.6)] (-0.9)| (<0.3)| (-0.0)| (0.4)| MetFxportsof Foods & Services
Bt & H+ — FE X 0 @ H -1.4 4.4 1.8 -0.2 1.2 8.3 2. 1] Exports of Goods & Services
) mE-y—cxomA| 36 67 33 53 31| 7.2 0 2] “esomeorts of Goods &
GE) () NIZERREEICHTIEESEERT,
Note. The Figures in ( ) indicate contributions to Changes in GDP.
(B%)
BE AN #BFF®HB (GDI) 0.9 1.4 -1.0 1.5 1.0 -0.5 1.8 Gross Domestic Income
B E## mMHB (G N I) 1.0 1.9 -0.4 1.5 1.5 -0.2 2.4 Gross National Income
BEREaEH (% %) 0.8/ 0.1 -1.0] 0.9 0.4 -1.2] 1.1 Compensaton ofEmelovees

X1

Changes from the previous year

X2 HMETEABAEREEE. RESERE. AHEEEARABEALH S

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment, and Public Investment.

%3

BME - —EXO#M#LE =% -

H—EXDE#HE—#E -

H—EXDEA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MEEOFESETHELEMADTEENDEICL >TROHTWNS,

The contribution is calculated as the contribution of Exports Less that of Imports.




2—2. EXRADLEFHEE

Development of Nominal GDP (Annual)

DATE 2016.2.15

Ik 34
X1
(B : %) — (%)
& & [E (Fiscal Year) & %(Cal endar Year)
] g 2012 2013 | 2014 2012 2013 2014 2015
B A #® £ % (GD P) 0.0 1.7 1.5 0.8 0.8 1.6 2.5 Gross Domestic Product
0.9 2.8 0.5 1.9 1.7 1.9 0.3
= A = = Domestic Demand
0.9 (2.9 .51 .9 .| .0 (0.3
B 5] == = 1.0 2.1 0.1 2.1 1.3 1.8 0.2 Private Demand
R M & ¥ H & ¥ W& 0.7 2.5 -0.8 1.4 1.4 1.1 —1. 0] Private Consumption
= o o= " _ _ Consumption of
R it &x % H &8 X H 0.5 2.5 0.7 1.2 1.3 1.2 1.1 Households
R<wsxomBEE| 0.6 3.0 -0.9] 1.5 1.6 1.4 -1.3] oudue
puted Rent
B om & g 51 120 -85 2.4 10.9] -2.0] -1.7[ "vae Residenta
nvestment
B om & % & @ 07 39 1.6 33 03 45 24f rvaeNonRes
nvestment
R M # E & ¥ m (O ]) (—O 4) (O 6) (O 2) (—0 2) (O 2) (O 5) Change in Private Inventory
VN # == = 0.7 3.4 1.9 1.3 3.0 2.2 0.8 Public Demand
B F & #® BB X W& 0.8 1.4 2.2 1.1 1.6 1.7 1. 3| Government Consumption
N B E & KX B HK 0.8 12. 4 0.4 2.4 9.5 3.4 -1.3] Public Investment
~ B T OE & # m-0.0)| (0.0)] (0.0)](-0.0)[ (-0.0)| (0.0)| (-=0.0)| Change in Public Inventory
(B REEAABEL %2 1.3 6.9 -0.2] 3.0 37| 33 1.0 ResrouwedtrossFxedCapita
i g—Exom@mn %3 (-0.9)| -1.2)| (1.0 (1.1)](-0.9)| (-0.3)| (2. 1) MetFxeorts of Goods & Services
BE - —FE X 0O &HH -0.9 13.3 10.5 -2.2 10. 8 11. 4 3. 3] Exports of Goods & Services
(B e - y—cxomA| 45 188 39 47| 15.2] 11.4] -7 4 Leso lmeorts of Goods &
GE) () NIZERREEICHTIFEEERT .
Note. The Figures in ( ) indicate contributions to Changes in GDP.
(B%)
E BE# B (G N I) 0.2 2.2 2.1 0.8 1.3 2.0 3.0 Gross National Income
Em & a®® (28O 01 08 1.9 03 07 1.6 1.5 Compensatonof tmelovees
G DP T 2 L — % — -09 -03 2.5] -0.9] -0.6 1.7 2.0 GDP Deflator
BERNEET 2L —4%— -0.8 0.4 2.11 0.7 0.0 1.9 0.3 Domestic Demand Deflator
1 Changes from the previous year

X2 METEEAMAEREEE. REEXRRKE. 2HEEERMEN OGRS,

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment, and Public Investment.

X3 BE -

H—EXADMBMH=0ME - Y —EXDEH—E -

H—EXDEA

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

MEHOEEEIREEBADTEENEIZCL > TROTLS,

The contribution is calculated as the contribution of Exports Less that of Imports.




I. HENEARHEZRHEIHRUME - Y—EXROEHA

Domestic final consumption expenditure of households classified by type, Exports and Imports of goods and services

1—1. BEPRHOREAEE

Development of Real GDP (Quarterly)

DATE 2016. 2. 15

ATHALL ATEALLD A
(FEIEAEE) FXRBE RHL
X1 X2 3
(2005/F £ SEAMAS ;.  BAGI : % —*—~—"—— (Chained (2005) ven ; %)
P 2014 2015 2015 2015
15 g 10~12 1~3 4~6 7~9 10~12 10~12 10~12
- ~ - - - . olGd.at 8D
(F18) RHRKHEIH 0.7 0.2 0.9 0.4 0.9] (-0.5) 3.5 1.2 Consumption of Households
RessitomicomEBA | 7.4 25 1.4 -1.7] 93] (0.0 43.0] 35| froe uronmes Aoroad
o == . (Less) Direct Purchases in
R FRESZHOBNT 99 7] 16.7] 6.7 8.3 10.1] (-0.1)| 46.7| 48.7| the Domestic Market by
Non-Resident Households
Domestic Final
ERRHAREHEESH 0.9 0.3 -0.8 0.4 -0.8| (-0.5) -3.2 -0. 9] Consumption Expenditure
of Households
it A B 1.6 -0.1 -5.2 -0.2 -3.11 (-0.1) -11.9 -8.6 Durable Goods
¥ W A B 0.8 1.6 -4.7 1.8 -3.7 (-0.2) -13.9 -5.1] Semi—Durable Goods
E W A Bt 0.8 0.2 -0.7 0.4 0.8 (-0.1) =-3.1 —-0.8] Non-Durable Goods
4 — F Z 0.8 0.3 0.3 0.4 -0.1] (-0.1) -0.6 0.8 Services
(Bi8) MK - ¥—EXOM#L x4 0.3)| (-0.0) (-0.3) (0.2)| ok (0. 1] ok (=0.0) ((i\iozts i‘éﬁ'ﬁlﬁ?‘%’?i o
(m®) mE-y—cxoms [ 3.2 21| -4.6] 26 0.9 0.2] 3.4 088 EL o sevices
BB H 2.9 1.6 -5.3 1.7 -1.1] (-0.2) -4.2 -3.1 Exports of Goods
H—ERO#IH X5 5.0 4.9 -0.6 1.4 0.1 0.0) 0.5 12. 2] Exports of Services %5
w8 pE-y—exomA [ 11 19| -2.6] 1.3 1.4 ©0.3)] 56 -0.7f Sl e seices
BEOEA 1.4 1.0 -3.0 1.8 -2.1 (0. 4) -8.0 -2.1 Imports of Goods
H—ERDHBA X6 -0.9 6.7 -0.1 -1.1 1.7 (-0.1) 1.2 7. 1] Imports of Services 36

GE) () NEENBEEICHT SFEEERY,

Note. The Figures in (

X1 Changes from the previous quarter (seasonally adjusted)

X2 Annual rate

%3 Changes from the previous year
X4 BE - Y—EXOHMEHE=-IME - Y —EXD#EH-ME - Y—EXD@A
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services

MEHDOHFSERBLH EBMADTSENEITL >TRHTLVS,

) indicate contributions to Changes in GDP.

The contribution is calculated as the contribution of Exports Less that of Imports.

X5 BUFBEERITOENTOEREBEA
Including Direct Purchases in the Domestic Market by Non-Resident Households

X6 BUREBRIFOBNTOEEEA

Including Direct Purchases Abroad by Resident Households




1—2. MFERRRDELEREE

Development of Nominal GDP (Quarterly)

DATE 2016.2.15

AL AfALLD  HTE
(EHREF) FEXEME RHL
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(81 : %) — — (%)
P 2014 2015 2015 | 2015
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e g - ~ ~ - ~ . ld at 5D
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of Households
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E W R B 0.7 -1.4 0.1 0.1 -0.6| (-0.1) -2.4 -1.8] Non—Durable Goods
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Note. The Figures in ( ) indicate contributions to Changes in GDP.
31 Changes from the previous quarter (seasonally adjusted)

%2 Annual rate

%3 Changes from the previous year
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Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
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The contribution is calculated as the contribution of Exports Less that of Imports
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Including Direct Purchases in the Domestic Market by Non-Resident Households
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Including Direct Purchases Abroad by Resident Households
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Note. The Figures in ( ) indicate contributions to Changes in GDP.
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Gross Domestic Product, Fourth Quarter 2015 (First Preliminary)
Technical Note:

(1) Main Factors of the Revision from the First Preliminary to the Second
Preliminary

In the second preliminary, the estimates of demand components of the first preliminary will
be revised due to the incorporation of newly available and revised source data. The main items
are as follows.

<Original Series>
> Private Non-residential Investment

First Preliminary:
Estimated by using supply-side source data.

Second Preliminary:

Estimated by combining the demand- and supply-side estimates. The former is based
on “Financial Statements Statistics of Corporations by Industry” (Ministry of Finance),
and other sources. The latter is based on the supply-side source data. (Notice that the
supply-side estimates will be revised due to the addition and the revision of source data.)

» Private Inventory

First Preliminary:
As for work-in-progress inventory and materials and supplies inventory, original net
increases of both nominal and real series are estimated by ARIMA models used for
seasonal adjustment.

Second Preliminary:

Work-in-progress inventory and materials and supplies inventory will be estimated
based on “Financial Statements Statistics of Corporations by Industry.” (Notice that the
estimates of finished goods inventory and wholesale and retail trade inventory will be
revised due to the addition and revision of source data.)

» Addition and Revision of Source Data

First Preliminary:

Missing source data are extrapolated. Preliminary source data are used where final
data are not yet available. (In the first preliminary, source data that are available by the
release of the third month’s “Balance of Payments (Preliminary)” are incorporated in the
estimation to the greatest extent possible.)

Second Preliminary:

The extrapolated data at the first preliminary will be replaced by actual source data if
available. Revised or retroactively revised source data will be used if available. (In the
second preliminary, source data that will be available by the release of the most recent
“Financial Statements Statistics of Corporations by Industry” will be incorporated in the
estimation to the greatest extent possible.)



<Seasonally Adjusted Series>

Due to the concurrent seasonal adjustment applied to the newest original series, the
seasonally adjusted series will be revised from the first quarter of 1994 to the most recent quarter.

(Reference) Information on mean absolute revision between the First Preliminary and the
Second Preliminary estimates

Mean absolute revision of quarterly real GDP growth rate (seasonally adjusted series)
between the First Preliminary and the Second Preliminary estimates for each quarter from
April-June 2010 " to July-September 2015 is 0.18 (0.71 % points for annualized rate *2’ ) %
points.

#¢ 1 : Since the First Preliminary estimate for this quarter, the method for extrapolation of the demand-side estimates in private
non-residential investment was changed to the current one.

% 2 : The quarterly growth rate at annual rate refers to the annual growth rate assuming that the growth rate for the quarter
continues for four quarters.

(2) Other Issues
» Incorporation of the Retroactive Revision in the Basic Source Data

The first preliminary estimates incorporated the following revision in source data in addition
to the regular update of source statistics.

. Revised periods in the Date Affected components in
Revised source data S . A .
preliminary estimates released the preliminary estimates

Current Survey of Production | From January-March 2014 erg)ulaesry Supply-side estimates
Monthly Economic Report of Februar
Land, Infrastructure and From July-September 2015 2016 y Supply-side estimates
Transportation Economics
Services Producer Price 5 December Supply-side estimates
Index From July-September 2015 2015 Deflators estimates

» Estimation for changes in private inventories by type in the First Preliminary of
October-December 2015

Estimation for changes in private inventories by type (seasonally adjusted series) in the First
Preliminary of October-December 2015 is estimated as follows.

(Billions of Chained (2005) Yen)

2014/ 2015/ Contributions to
10-12 1-3 4-6 7-9 10-12 Changes in Real GDP

at 2015/10-12 (%)
changes in private inventories A14334 1,033.1 2,546.8 1,643.6 1,002.1 AO.1
Finished goods 27.7 A3127 722.7 250.7 166.0 A00
Work—in—progress A830.2 A368.1 A2418 A1972 A760 0.0
Materials and supplies 1424 749.8 745.0 810.7 519 AQ02
Wholesale and retail trade A8125 868.3 1,273.3 705.1 861.6 0.0




» Estimation for supply-side estimates and demand-side estimates used in the estimation
process of the private non-residential investment in the First Preliminary of
October-December 2015

In the First Preliminary of October-December 2015, the rate of changes from the previous
quarter for original nominal series of supply-side estimates, used in the estimation process of
the private non-residential investment at October-December 2015, is estimated as A8.7%
with the information used for the supply side basic statistics, also, the rate of changes from the
previous quarter for original nominal series of demand-side estimates is estimated as A 0.9%
with the information used for the supply-side estimates.



Announcement:
» The release schedule of the Quarterly GDP (QE)

1).  The second preliminary of October-December, 2015:
8:50 A.M. JST, Tuesday, March 8, 2016.

i). The first preliminary of January-March, 2016:
8:50 A.M. JST, Wednesday, May 18, 2016.

iii).  The second preliminary of January-March, 2016:
8:50 A.M. JST, Wednesday, June 8, 2016.

The above schedule may be changed due to, among other possible reasons, changes in
the release dates of source statistics.
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