Monday, Aug. 17, 2015

GROSS DOMESTIC PRODUCT: SECOND QUARTER 2015
(FIRST PRELIMINARY)
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Development of Real GDP (Quarterly), seasonally adjusted series
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HEETEAEAIEREEE. RESERKE. ANEEERBE,NASH S,

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment, and Public Investment
HE - —EXOHBE=E - Y —EXDHE—IHE - Y—EXDE#HA

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MMEOFSEIWELMADTSEDEITL>TROHTWLS,

The contribution is calculated as the contribution of Exports Less that of Imports
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Development of Real GDP (Quarterly), original series
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X2 KREEEAMBIREMEE. RELESRK. QHEEERMEN KD,

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

%3 BE - —EXOMEE=/E -

Y—ERDOHH—E -

H—EXDEA

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

MBHOFEEFHHEBADFTFEENEICL > TRHOTWLS,

The contribution is calculated as the contribution of Exports Less that of Imports.
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Development of Nominal GDP (Quarterly), seasonally adjusted series
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Note. The Figures in ( ) indicate contributions to Changes in GDP.
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X3 HMETEAEAEREEE. RESEEE. 2NEEELABEI LK 5.
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment, and Public Investment.
X4 BE - Y—EXOfEE=0E - Y—EXO#BLE—HE - Y—EXDE#EA

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MAHOBFEEFRELBAOTEENEICL>TROHTWLS,

The contribution is calculated as the contribution of Exports Less that of Imports.
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Development of Nominal GDP (Quarterly), original series

DATE 2015.8.17
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment, and Public Investment.

X3 BME - Y—EXOMBH=E - ¥ —EXROWH—ME - ¥ —EXD#WA

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MAHOFEEFRELBADTEENEICL>TROTWLS,

The contribution is calculated as the contribution of Exports Less that of Imports.
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Development of Real GDP (Annual)

g4
*1
(200578 4 B aE ARG . B4 - %) — (Chained (2005) yen : %)
& % E (Fiscal Year) [& #(Cal endar Year)
e g 2011 2012 2013 2014 2012 2013 2014
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nvestment
E B & E & #&8 M (_0 3) (0 0) (_0 5) (0 5) (0 2) (—0 4) (0 1) Change in Private Inventory
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment, and Public Investment.
X3 BME - v—EXOfMEHE=8E - Y—EXDHLE—HE - Y—EXDE#HA

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

MAHDOFEELRE LBADTEENEIZL>TROHTWS,

The contribution is calculated as the contribution of Exports Less that of Imports.
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Development of Nominal GDP (Annual)
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0.9 1.0 2.9 0.6 1.9 1.9 1.8
3| ] = = Domestic Demand
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Note. The Figures in ( ) indicate contributions to Changes in GDP.
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1 Changes from the previous year
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment, and Public Investment.
X3 MR- Y—EXROMBMH=8E - y—EXOWE—HE - Y —EXDWA

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

MEHOFEEFEE EBAOTEENEICL > TROTIVS,

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




I. BENENRHRERHEZIHRUVHR - Y—EXBIO@WMEA

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

1—1. AFHAANDEERER

Development of Real GDP (Quarterly)

DATE 2015.8.17

ATHALE BTEALL D [FIE: 3
(ZHIREF) FEHBE RHAL
1 X2 3
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¥ — B 2 -0.8] -0.3] 0.5/ 05| -0.1| (-0.0)| -0.5 0.5 SERIEES
@) w-v—cxoms x| 0.9 0.D] 0.3)] 0.1)| s | 0.3 e (0. 1) [id: at ST Net Exporte of
(B MK - H—EROBH 0.6| 1.8 28] 1.6] -4.4 0.8)] -16.5] 15[t EE e Semices
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(B8 BE-v—cxomA | -390 0.9 0.9 1.8 26 ©5] -9.8 0.7[¢ S o somices
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GE) (
Note. The Figures in

X1
X2 Annual rate
%3 Changes from the previous year

x4

) NIZENREEICTT 5FEEERT .
() indicate contributions to Changes in GDP.
Changes from the previous quarter (seasonally adjusted)

BE - —EXDHMBMH=-ME - Y—EXOWH-HE - Y—EXD#A

Net Exports of Goods & Services = Exports of Goods & Services - Imports
MHMEOFEEERE LHMAOFTEENEICL >TROHTILS,
The contribution is calculated as the contribution of Exports Less that of Imports.

X5

BUFEEEROENTOEEEA

of Goods & Services

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

X6

BUEEERH OB TOEEEA

Including Direct Purchases Abroad by Resident Households
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Development of Nominal GDP (Quarterly)

DATE 2015.8.17

ATEALE Rtk  HIE
(ZEIREF) FREHHE Rk
*1 X2 *3
(41 - %) — — N (%)
P 2014 2015 2015 2015
15 =l 4~6 1~9 10~12 1~3 4~6 4~6 4~6
. - - ~ - ~ ol at §D
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Note. The Figures in (
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) indicate contributions to Changes in GDP.
Changes from the previous quarter (seasonally adjusted)

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

HHAEDBEEFRE LBMADTEENEICL >TROHTWL S,

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

X6

BUEEER OB CTOERBA

Including Direct Purchases Abroad by Resident Households




2—1. ERANDEREREE DATE 2015.8. 17

Development of Real GDP (Annual)
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Note. The Figures in ( ) indicate contributions to Changes in GDP

%1 Changes from the previous year
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Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MBHMHOFTSEIBHEAADFTEEDEICL >TROHTILVS,
The contribution is calculated as the contribution of Exports Less that of Imports
%3 EBUEBEERTOENTOEEBEA
Including Direct Purchases in the Domestic Market by Non-Resident Households
X4 EUEEERIOBNTOEEEA
Including Direct Purchases Abroad by Resident Households
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Development of Nominal GDP (Annual)
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Gross Domestic Product, Second 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 were revised from the first quarter of 1994 to the most recent quarter.

(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 . . L .
preliminary estimates released the preliminary estimates
. . June Supply-side estimates
Consumer Price Index From January-March 2013 2015 Deflators estimates
Flow of Funds From April-June 2013 gggg FISIM estimates
Current Survey of Production | From January-March 2014 Zngl)é Supply-side estimates
Index Numbers of June Supply-side estimates
Commodity Prices in From January-March 2014 PRy .
. 2015 Deflators estimates
Agriculture

» Please see the following link for the dealing with re-tabulation of the Consumer Price

Indices, and with other

issues (in Japanese).

OChanges of estimation methods for Quarterly Estimates of GDP in the First Preliminary of
April-June 2015 (July 30, 2015)

http://www.esri.cao.go.jp/jp/sna/data/referencel/siryou/2015/pdf/announce20150730.pdf

» Estimation for changes in private inventories by type in the First Preliminary of April-June

2015

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

(Billions of Chained (2005) Yen)

4-6 79 10-12 1-3 46 GDP at 2015/4-6 (%)

Finished goods 9118 109.9 A1607 AG6504 542.7 02
Work-in-progress 275.9 1645 A9756 A6237 A8956 A0 |
Materials and supplies 1,023.1 A448 AG659 5783 423 A0 |
Wholesale and retail trade | A 15824 | A22006 | A1,865.1 A462 498 00



http://www.esri.cao.go.jp/jp/sna/data/reference1/siryou/2015/pdf/announce20150730.pdf

» 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 April-June 2015

In the First Preliminary of April-June 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 April-June 2015, is estimated as A2.0% 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 A29.9% with the
information used for the supply-side estimates.



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

1). The second preliminary of April-June, 2015:
8:50 A.M. JST, Tuesday, September 8, 2015.

i). The first preliminary of July-September, 2015:
8:50 A.M. JST, Monday, November 16, 2015.

iii).  The second preliminary of July-September, 2015:
8:50 A.M. JST, Tuesday, December 8, 2015.

iv). The first preliminary of October-December, 2015:
8:50 A.M. JST, Monday, February 15, 2016.

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