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GROSS DOMESTIC PRODUCT: FOURTH QUARTER 2016
(FIRST PRELIMINARY)
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GDP (Expenditure Approach) and Its Components

1-1. DEHRHORERRE (SHAERI) Released: 2017.2.1

Quarterly Real Growth Rate (Seasonally Adjusted Series, Quarter—to—Quarter)
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X3 KREEEAEKITIRMEEE. BRELERE. 2MEEEARAEENSK DS,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non—-Resi. Investment and Public Investment
X4 BB - Y—ERXOMBEH=BE - Y—EXDHE—HE - Y—EXD#A

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MBALOFEEFHELAADTSENEICTL >TRHOTWLS,

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




1—2. MFEHPHOREAERE (RRIH)

Quarterly Real Growth Rate (Original Series, Year—over—Year)

Released: 2017.2.13
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X2 METEEAMRIIEREEE. RRERHEKR. 2HEEEARATBENGHES.

X3 BE -

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

Y—EROHEHL =85 -

Y—ERADEH—ME -

H—EXDHA

Investment and Public Investment.

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

HMAHOFSETHE LAADTEEDEICL >TROTLD,

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




1—3. MEHRAMDBEREE (FHABERI)

Quarterly Nominal Growth Rate (Seasonally Adjusted Series, Quarter—-to-Quarter)

Released: 2017.2.13
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.
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Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MEEOTSEEHELHBADTEENEICL >TRHTLS,

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

Investment and Public Investment.




1—4. MEHRHAHOLZEBREE (FRS) Released: 2017.2.13

Quarterly Nominal Growth Rate (Original Series, Year—over-Year)
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
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Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MHHOFEEIIHE EBADTSENDEICL>TRHTILS,

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




2—1. ERFIOERERKE

Annual Real Growth Rate

Released: 2017.2.13
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.
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Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services

MBHOFSEFRHEMADFTSEDEICL >TROHT LD,

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

Investment and Public Investment.




2—2. EXRANDLEFHEE

Annual Nominal Growth Rate

Released: 2017.2.13
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment
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Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

MBMEOFSETHRHEEBMADTEENDEIZE >TROHTVS,

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




I. BREINEARHERAERZIHEUVHME - Y —ERFIO@EA

Domestic Final Consumption Expenditure of Households Classified by Type and Exports and Imports of Goods and Services

Quarterly Real Growth Rate

1—1. OEHPUOEEHER

Released: 2017.2.13

ATEALE BIfitkD  BIE
(EHREEE) EXBYE Rk
*1 X2 X3
(2011 FE4EEFHMmAE . B4 % — ————"—— (Chained (2011) Yen %)
P 2015 2016 2016 2016
15 g 10~12 1~3 4~6 71~9 10~12 10~12 10~12
(BB RIeREEXH -0.7 0.4 0.2 0.3 -0.0( (-0.0) -0. 1 0. 9] Consumption of Households
=t s . Direct Purchases Abroad
BEERHOBNTOEEEA 3.2 6.7 8.5 4.7 3.6 (0.0) 15.2 25.9 by Resident Households
o - ] (Less) Direct Purchases in
MR FREEZAOENT) 44 86| -11.7] 118  1.9] (-0.0)| 8.0 95| the Domestic Market by
DEEEA .
Non—Resident Households
Domestic Final
EARNRIREEESS -0.7 0.4 0.0 0.4 -0.0( (-0.0) -0.1 0. 8] Consumption Expenditure
of Households
m A Bt -5.0 4.6 1.8 2.8 1.4 (0.1) 5.6 11.1 Durable Goods
¥ W A B -4.9 -0.7 -2.5 -0.8 -2.11 (-0.1) -8. 1 -6.0] Semi—Durable Goods
E W A B -0.4 0.3 -0.3 -0.2 -0.4| (-0.1) -1.4 —0. 7] Non-Durable Goods
¥ — E X 0.2 0.0 0.2 0.5 0.1 (0.0) 0.4 0.8 Services
(B18) ME - y—EROMBE x4 0.00| 0.3)] (<0.0)| (0.4)| sxx 0.2)[  soxx (1O Gooneaborte of s
(Bi8) ME - y—EXD#HH -0.8 0.9 -1.2 2.1 2.6/ (0.5) 11.0 4. T|Exports of Goods & Services
HEO&#@E -1.3 1.0 -0.9 2.5 2.2 (0.3) 9.3 5.1 Exports of Goods
H—EX Dl %5 1.5 0.4 -2.0 0.5 4.2 (0.1) 18.0 3. 3| Exports of Services 3¢5
(Bi8) ME - H—EXD#A -0.8 -1.1 -1.0 -0.2 1.3] (-0.2) 5.4 —1. 0]Imports of Goods & Services
HED®MA -1.6 -0.4 -1.9 -0.2 0.9 (-0.1) 3.7 -1.5 Imports of Goods
H—EXDEA X6 3.0 -3.9 2.6 -0.6 2.8 (-0.1) 11.8 0. 9] Imports of Services 36

GE) (

Note: The figures in (
X1
X2
X3
X4

Annual ized

) RIZERBEEIZHT H2HFSEERT .
) indicate contributions to changes in GDP.
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g - Y—ERXDMEH=E - Y—EXDHHB-BE - Y—EXDHA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services

MHEHOBEEEIHECHADTEEDEIZE >TROTWS,

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

%5

BUEBEERIDENTOEREA

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

X6

BUEREERHOBNTOEEEA

Including Direct Purchases Abroad by Resident Households




1—2. MFEHROBERER

Quarterly Nominal Growth Rate

Released: 2017.2.13

BTHALE RIALED R
(EEAEE) EXHYE R
X1 X2 3
(B4 - %) — (%)
P 2015 2016 2016 | 2016
15 H 10~12 1~3 4~6 7~9 10~12 10~12 | 10~12
(B18) RITRKHEBEXH -0.8 0.0 0.1 0.2 0.3] (0.2 1.1 0. 7] Consumption of Households
sl S . Direct Purchases Abroad
BEERGOBNTOEEEA 0.0 0.2 4.1 0.8 6.9 (0.0) 30.7 12. 7 by Resident Households
" = . (Less) Direct Purchases in
R FREESHOENT] 39| 86| -11.9] 12.1] 2.5/ (-0.0)] 10.2]  9.9| the Domestic Market by
B Non—Resident Households
Domestic Final
BRI REEHEIH -0.7 0.1l -0.1 0.3 0.3 (0.1) 1.1 0. 7| Consumption Expenditure
of Households
it A Bf -5.0 3.9 1.8 1.8 0.6/ (0.0) 2.6 8.4 Durable Goods
¥ O A B -4.5| -0.2| -2.4 -0.8[ -1.8] (-0.1) -1.1 -5.2| Semi—Durable Goods
E m A Bt -0.7 -0.6 -0.4 0.0 0.9 (0.1 3.8 —0.0] Non-Durable Goods
+ — £ X 0.2 -0.0 0.0 0.4 0.1 (0.0) 0.4 0.5 Services
@® wE-v—exoman x| 0.2 0.8 O] 0] w | OO wex | (1.2 g NeLEEref
(Bi8) ME - H—ERDO#WH -4.9 -3.3| -3.3 0.2 4.9 (0.8) 21.1]  —1. 5|Exports of Goods & Services
HEO®E -5.9] -3.5| -2.9 0.8 4.5 (0.6) 19.2| -1.2 Exports of Goods
H—EXD#@E X5 -1.0 -2.4 -4.8] -2.1 6.6/ (0.2) 29.0] —2.6] Exports of Services 35
(Bi8) ME-Y—ERD#WA -5.8] -8.1| -4.21 -1.4 4.8 (-0.7) 20.5| —8. 8|Imports of Goods & Services
HMEO&HA -71.3] -8.3[ -5.5 -1.2 4.9 (-0.6) 20.9] -10.0 Imports of Goods
H—EXDEA X6 0.5 -1.3 0.6 -2.0 4.4] (-0.1) 18.9 —4. 3| Imports of Services %6

GE) (
Note: The figures in (

%2
%3
x4

Annual ized

) NIEENBEEICHT 5F5EEZRT .

Changes from the previous year (year-over-year)
BE - H—EXDMHE=-EE - Y—EXD#MHE-ME - Y—EXDE@WA

) indicate contributions to changes in GDP.
%1 Changes from the previous quarter (seasonally adjusted)

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

HEaHOFSEIREEBADFTFSENEICL >TROHTLS,

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

%5

BUEBEERFOENTOEEREA

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

%6

EUEEERFOENTOEEEA
Including Direct Purchases Abroad by Resident Households




2—1. FRHNDOEEFRKE Released: 2017.2.13

Annual Real Growth Rate

BIEELE
X1
(2011 B ERMAR . B4 - %) — (Chained (2011) Yen : %)
. 4 [ (Fiscal Year) & %£(Cal endar Year)
18 B 2014 2015 2014 2015 2016
(B8 RtREHEEXE -2.6 0.3| (0.2 -0.8] -0.5 0.3| (0. 2) | Consumption of Households

BaEERtOEBNATOEEEA]| -14.6 -6.3| (-0.0)| -15.3| -11.8 18.8] 0.1 Direct Purchases Abroad

by Resident Households

(Less) Direct Purchases in

) FEEESHORRT 459 47.1) 0.2)| 37.8] 56.7| 14.1| (-0. 1) the Domestic Market by
Non—Resident Households

Domestic Final

ERNRAREEEIH -2.3 0.7 (0.4) -0.5| -0.1 0.3| (0.2)] Consumption Expenditure
of Households
m A Bt -8.7 -1.4( (-0.1) 2.3 -5.9 4.5 (0.2) Durable Goods
¥ W A B -3.0/ -0.5| (-0.0) 1.3| -0.4/ -6.0| (-0.2)| Semi-Durable Goods
kW A B -4.1 0.1 (0.0)] -2.6{ -0.9f -0.6| (-0.1)| Non—Durable Goods
- £ Z -0.4 1.4/ (0.5)] -0.1 1.1 0.8 (0.2) Services
(Ei8) B - y—EXDMHE %2 (0.6)| =kx 0.2)] -0.0)| (0.5)] *xx (0. 5) Net Exports of

Goods & Services 2

(Bi8) ME - Y—ERD#@EH 8.8 0.8] (0.1) 9.3 3.0 1.2] (0. 2) |Exports of Goods & Services

BEDEL 6.1 -1. 8] (-0.3) 6.2 0.9 0.4 (0.1) Exports of Goods

H—EXDE#HH X3 23.01 12.9( (0.4) 26.3| 12.8 4.9] (0.2)] Exports of Services 33

(Bi8) BME - Y—ERDE#@A 4.21 -0.2( (0.0) 8.3 0.1 -1.7[ (0. 3) |imports of Goods & Services

BROBA 2.0l -0.6] (0.1) 6.5| -0.8] -2.0] (0.3) Imports of Goods

P—EXDEHA X4 15.1 1.8] (-0.1) 17.0 4.6 -0.5( (0.0)| Imports of Services 4

GE) () NIZERBREEICHT2F5EZERT,
Note: The figures in ( ) indicate contributions to changes in GDP.

%1 Changes from the previous year
X2 BE-HY—EXRDfEH=-0tE - Y—EXD#MH-E - Y—EXDEA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MEBMEOBFESEIHELBADTEEDEICL >TROHTILS,
The contribution is calculated as the contribution of Exports less that of Imports.
X3 EUERFERFTOENTOEEEA
Including Direct Purchases in the Domestic Market by Non-Resident Households

X4 SETCEEERIFOBEBNTOEEEA
Including Direct Purchases Abroad by Resident Households
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Annual Nominal Growth Rate

AL
1
(B4 - %) — (%)
& & P (Fiscal Year) & %(Cal endar Year)
IE B 2014 2015 2014 2015 2016
(B8 RITRREERZH -0.4 0.3[ (0.2 1.3 -0.1 -0. 1] (=0. 1) | Consumption of Households

BuERHoBATOREMA | -6.9| 2.8 (-0.0)| -6.2| 52 57| (0.0) D rectPurchases Abroad

by Resident Households

v . - (Less) Direct Purchases in
() FERDSHOBNT [ 51 0| 47.4| -0.2)| 42.5| 57.9] 14.0| (-0.1)| the Domestic Market by
Non—Resident Households
Domestic Final
ERRIREHEERH -0.1 0.6] (0.4) 1.5 0.2 -0.0| (-0.0)| Consumption Expenditure
of Households
it A Bf -6. 1 -0.6| (-0.0) 9.7 -b.1 3.5 (0.2) Durable Goods
¥ W A B 0.3 0.8] (0.0) 3.9 1.6 -4.9| (-0.1)] Semi-Durable Goods
E M A B -0.4] -0.5] (-0.1) 1.2 -0.7] -1.3| (-0.2)| Non-Durable Goods
¥ — B 2 0.8 1.3] (0.4) 0.8 1.3 0.6| (0.2 Services
(Fi8) B - 9—EXOMEE X2 (1.0)| =k (1.7 (<0.2)| (2.1)] skx (1.3) Net Exports of

Goods & Services %2

(Bi8) ME - —EXD#HH 11.5 -0.7{ (-0.1) 12.6 3.8 —7.4| (-1. 3) | Exports of Goods & Services

BEOEHH 8.5 -3.3| (-0.5) 9.2 1.6 -8.5| (-1.2) Exports of Goods

H—ERDE#H %3 27.8/ 10.9| (0.4) 31.1 13.9] -3.0| (-0.1)| Exports of Services %3

(Bi8) ME-Y—ERD#WA 4.5 -9.2[ (1.8) 12.1] -7.3| -14.6| (2.6)|Imports of Goods & Services

BEOHA 1.8 -11.7] (1.9) 10.4| -10.2| -16.6| (2.4) Imports of Goods

H—EXDEA X4 18. 1 1.7 (-0.1) 20.7 6.1 -6.8| (0.2)]| Imports of Services 34

GE) () NEERBREEICHT 2FEEERT,

Note: The figures in ( ) indicate contributions to changes in GDP.

1 Changes from the previous year
X2 BME-Y—EXOf@E-ME - Y—EXDOEHHE-ME - Y—EXDEA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
M OFSEFMELMADTEENDEIZE >TRHTLS,
The contribution is calculated as the contribution of Exports less that of Imports.
X3 BUEBEFERTOEANTOEREEA
Including Direct Purchases in the Domestic Market by Non-Resident Households
X4 EUEAEERHOBHNTOEREEA
Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for October-December 2016

Technical Note:

(First Preliminary Estimates)

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

The regular revision through incorporating newly available source statistics replaces the
first preliminary estimates by the second preliminary estimates and its major factors are as

follows.

<Original Series>

> Private Non-Residential Investment

First Preliminary:

Second Preliminary:

Estimates for the latest quarter are based on supply-side source statistics.

Estimates for the latest quarter integrate supply-side and demand-side
source statistics, since demand-side statistics such as Quarterly Financial
Statements Statistics of Corporations by Industry (Ministry of Finance)
have become available. The supply-side estimates are also revised due to
addition and revision of source statistics.

» Change in Private Inventories

First Preliminary:

Second Preliminary:

Estimates of “Materials and Supplies” and “Work-in-Progress” (nominal
and real original series) for the latest quarter are provided by time-series
projection with the ARIMA model used in the seasonal adjustment.

Estimates of “Materials and Supplies” and “Work-in-Progress” for the
latest quarter incorporate Quarterly Financial Statements Statistics of
Corporations by Industry. Estimates of “Finished Goods” and
“Wholesale and Retail Trades” are also revised due to revision of source
statistics etc.

» Other addition and revision of source statistics

First Preliminary:

Second Preliminary:

If any source statistics are not yet available for any months in the latest
quarter, extrapolation is conducted. If preliminary figures are available
but final figures are not, the former are incorporated. Estimates
incorporate source statistics which are available on the day Balance of
Payments (Preliminary) for the third month of the latest quarter are
released.

If some source statistics have become available or been replaced by fixed
estimates or revised for some reason, they are updated. Estimates
incorporate source statistics which are available on the day Quarterly
Financial Statements Statistics of Corporations by Industry for the latest
quarter are released.



<Seasonally Adjusted Series>

Seasonally adjusted series are revised from January-March 1994 (both nominal and real),
since the seasonal adjustment is conducted with the latest estimates of original series updated as

above.

(Note) Mean Absolute revision from the first preliminary estimates to the second preliminary

estimates

Mean absolute revision of Quarterly Real GDP Growth Rate (Seasonally Adjusted Series)
from the first preliminary estimates to the second preliminary estimates is 0.17% points for the
quarters from April-June 2010 to July-September 2016 (0.67 % points for annualized rate™).

* Since the first preliminary estimates for this quarter, the method for extrapolation of the demand-side estimates in the estimation

process of Private Non-Residential Investment has been changed to the current one.
#* The annualized rate is the annual growth rate under the assumption such that the quarterly growth rate in the quarter repeats

itself for four quarters.

(2) Other Issues

» Incorporation of the retroactive revision of source statistics

In addition to the regular revision of source statistics, the first preliminary estimates
incorporates the following revision in source statistics.

Source Statistics Revised Periods of Incorporation Released Revised Estimates
Current Survey of Production | From January-March 2016 JazrgulaYry Supply-side estimates
Survey by the Food Industry i January " .
Dynamics From January-March 2015 2017 Supply-side estimates

» Estimates of change in private inventories by four categories in Quarterly Estimates of GDP
for October-December 2016 (First Preliminary Estimates)

Estimates of change in private inventories by four categories in Quarterly Estimates of
GDP for October-December 2016 (First Preliminary Estimates) are as follows (real
seasonally adjusted series, annualized):

(Billions of Chained (2011) Yen)

10-12 1-3 4-6 7-9 10-12 at 2016/10-12 (%)
Change in Private Inventories 25434 1483.7 2782.5 1254.2 520.4 -0.1
Materials and Supplies 864.3 1087.1 8413 2150 205.1 -0.0
Work-in-Progress 3218 -1068.7 764.0 86.6 429.0 0.1
Finished Goods -301.5 -671.1 -656.0 -538.5 -589.7 -0.0
Wholesale and Retail Trade 1663.7 20941 1784.7 1428.5 457.2 -0.2




» Supply-side and demand-side estimates in the estimation process of Private Non-Residential
Investment in Quarterly Estimates of GDP for October-December 2016 (First Preliminary
Estimates)

In the estimation process of Private Non-Residential Investment for
October-December 2016 in Quarterly Estimates of GDP for October-December 2016 (First
Preliminary Estimates), the supply-side estimate of quarter-to-quarter percent change is
1.2% (nominal original series) based on supply-side source statistics and the demand-side
estimate of quarter-to-quarter percent change is 1.3% (nominal original series) based on a
tentative extrapolation with the information from supply-side estimates.



Announcement:
Release Schedule of the Quarterly Estimates of GDP

Second Preliminary Estimates for October-December 2016:
8:50 A.M. JST, Wednesday, March 8, 2017.

First Preliminary Estimates for January-March 2017:
8:50 A.M. JST, Thursday, May 18, 2017.

Second Preliminary Estimates for January-March 2017:
8:50 A.M. JST, Thursday, June 8, 2017.

First Preliminary Estimates for April-June 2017:
8:50 A.M. JST, Monday, August 14, 2017.

Second Preliminary Estimates for April-June 2017:
8:50 A.M. JST, Friday, September 8, 2017.

First Preliminary Estimates for July-September 2017:
8:50 A.M. JST, Wednesday, November 15, 2017.

Second Preliminary Estimates for July-September 2017:
8:50 A.M. JST, Friday, December 8, 2017.

First Preliminary Estimates for October-December 2017:
8:50 A.M. JST, Wednesday, February 14, 2018.

Second Preliminary Estimates for October-December 2017:
8:50 A.M. JST, Thursday, March 8, 2018.

The above schedule may be changed due to changes in the release schedule of source
statistics etc.
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