Thursday, May 18, 2017

Quarterly Estimates of GDP for January - March 2017 (First Preliminary Estimates)

I. ERRLEE (ZHA) RUEFERAB

GDP (Expenditure Approach) and Its Components

1—1. BFHAOEEREE (FHABRS) Released: 2017.5.18

Quarterly Real Growth Rate (Seasonally Adjusted Series, Quarter—-to—Quarter)
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X3 HREEEAEAEREEE. RECERE. 2NEEEREENSHS.
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
X4 BME-Y—EROMBEE=E - Y—EXDOHE—UE - Y —EXDHA
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
HRHOFEEFRHELAADTEENEICL>TRHBT LS,

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



1—2. BYAAANDEFERERE (FRS) Released: 2017.5.18

Quarterly Real Growth Rate (Original Series, Year—over-Year)
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Note: The figures in ( ) indicate contributions to changes in GDP.
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%1 Changes from the previous year
X2 WEEEAERIIRBEE. RECESRE. 2HNEEEARBEANSK S,

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
X3 BE - Y—EXOMME=0E - Y—EXDOHE—IE - Y—EXDHA

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

MEBMEOFSEFRE CRADTSEDEICL >TROHTWL S,
The contribution is calculated as the contribution of Exports less that of Imports.




1—3. ¥ LBERER (FHARERI)

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

Released: 2017.5.18
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REEEALRITRHEEE. RESXEE. 2MEEERABENSK S,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.
BE - Y—EXD#EE=E - Y—EXDEHE—E - Y—EXDEHA

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MEHEOFSEIEEH EMADFTEENEITL>TRHOTWL D,
The contribution is calculated as the contribution of Exports less that of Imports

Investment and Public Investment.



1—4. MERANOZLEEEE (RRFH) Released: 2017.5.18
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.
X3 BE - U—EXDOMEE=E - Y—EXD#EME—E - Y—EXDHA
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MEEOFSERBEHELBAOTEEDEICL > TROHTILNS,
The contribution is calculated as the contribution of Exports less that of Imports.




2—1. ERAHNOREFEEE Released: 2017.5.18

Annual Real Growth Rate

B
X1

Q011 EEERME ;. B %) — " — (Chained (2011) yen : %)

& & & (Fiscal Year) /& %£(Cal endar Year)
i} g 2014 2015 2016 2015 2016
E A #% £ E (G D P ) -0.5 1.2 1.3 k% 1.1 1.0] sk Gross Domestic Product

-1.0 1.1 0.5] *xx 0.7 0.4 %k

E3| 2 = =z Domestic Demand

1.1 (.2) exk (0.5)] (0.7)| #=x 0.4)

R i % z2 -1.4 1.1 0.8/ (0.6) 0.7 0.4/ (0.3 Private Demand
EM & e oH® o xw 27 05 06 04 -04 04 (0.2)] Private Consumption
matmeo#rxwl 26 03 06 (0.3 -0.5 0.3 (0.1 poreumeton
memsRoMERE| 34 01| 04 02| 09 01 0O chde
g om & g 99 28 65 (02 -1.6 56 (0.2 e Resdenta
B om & x ® % 24 06 23 (4] 11 1.3 (0.2 frvaeNonRes:

gl (0.5) (0.4)] skx (-0.3) (0.6)| sk (0. 3) | Change in Private Inventories
Z -0.1 1.2  -0.1f (-0.0) 0.8 0.6/ (0.1) Public Demand

B R K OH B XMW 0.4 2.1 0.6/ (0.1) 1.7 1.5 (0. 3)| Government Gonsumption
B9 54
g

-2.1 -1.9 -3.2 (—0 2) -2.1 =3.0| (-0.2)| Public Investment
N WM ' OB OZE (0.0)] (-0.0)| sk (-0.0)| (=0.0)| sk (0. 0)| Change in Public Inventories
(BB)RBRETEKRX®RER X2 -0.3 0.3 1.7 0. 4) 0.1 0.9 0.2) (Regrouped) Gross Fixed Capital

Formation 2

B - H—ERQMEH X3 (0 6) (0 1) sk (0 8) (0 4) 030 (0 6) Net Exports ofﬁ(igods & Services

ME -9 -EXoEH 8.8 0.7 3.1 (0. 5) 2.9 1.2 (0. 2) Exports of Goods & Services
(ER)BME - H—EZXD#H A 4.3 0.2 -1.4 (0 2) 08 23 (0 4) (Less) Imports of Goods &

Services
GE) () RIZERBREEICNT 2FE5EEZERT,
Note: The figures in ( ) indicate contributions to changes in GDP.
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
X3 ME - Y—EROMBAH=ME - Y —EXOHE—ME - Y —EXDHA
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MREDOFESEFRELRAADTEENEICL>TROHTWL DS,

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



2—2, ERAHNODLZEHBREE

Annual Nominal Growth Rate

Released: 2017.5.18
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non—Resi.

X3 BME - Y—EXOMEHE=ME - y—EXDBRE—ME - Y—EXDHA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MBEDOFEELRHE EBADTEENEICL>TRHTWN D,
The contribution is calculated as the contribution of Exports less that of Imports.

Investment and Public Investment.



I. RENEARHERAEEZIHEUVHE -

H—E R DEEA

Released: 2017.5.18

Domestic Final Consumption Expenditure of Households Classified by Type and Exports and Imports of Goods and Services
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Quarterly Real Growth Rate
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%1 Changes from the previous quarter (seasonally adjusted)
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%3 Changes from the previous year (year-over-year)
Y—EXDHH-HE -
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MBHOFTEERFBE CBAOTEENEITL >TRHT LS,
The contribution is calculated as the contribution of Exports less that of Imports.
*5 BUFEBEEFERHOENTOEEREA
Including Direct Purchases in the Domestic Market by Non-Resident Households
%6 BUEEERFOBNTOEREBA
Including Direct Purchases Abroad by Resident Households

X4 B - —E R OMEBH-FE -

Y—EXDE#HA




1—2. MFEHHAMOLBRERE

Quarterly Nominal Growth Rate

Released: 2017.5.18
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¥ W R B -0.6 -0.6 -0.2 0.9 -0.6{ (-0.1) -2.4 —0.4] Non-Durable Goods
¥ — B R -0.0 0.0 0.4 0.2 0.2 (0.1 0.9 0.9 Services
@) - v—czomme e | (D] 0.1)] 0.2 1] wek | (0.4 e | (0.D[ g hetTwerteof
(Bi8) ME - H—ERDEHH -3.8] -3.4 0.3 5.7 5.0 (0.8) 21.17 7. 5|Exports of Goods & Services
B EDHH -4.3 -3.0 1.2 5.4 5.9/ (0.8) 25.8 9.6 Exports of Goods
H—EZXD#HH X5 -2.0 -4.5| -3.1 6.7 1.5 (0.1) 6.3] —0.1] Exports of Services %5
(B8 M -y—cx0@mA | -10.0 -4.1 -0.8 5.7 7.9| (-1.2) 35.5 8. 4]Imports of Goods & Services
BEDE®HA -10.0] -5.6 -0.4 6.0 9.1 (-1.1) 41.9 8.7 Imports of Goods
H—EXDHA X6 -9.9 1.2 -2.2 4.7 3.5 (<0.1) 14.9 7. 1] Imports of Services 36

Gx) () RIZERBREEIZHT IHEEERT .
Note: The figures in ( ) indicate contributions to changes in GDP.
%1 Changes from the previous quarter (seasonally adjusted)
%2 Annualized
%3 Changes from the previous year (year—over-year)
X4 BE - Y—EXDOMEBE-EE - Y—EXDEHH-ME - Y—EXD#A

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

HMEMHOFEE B ERAOTEENEICE > TROTV S,

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

%5 BUEBEFERIFOENTOEREA

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

X6 BUCREERFOBNTOEEEA
Including Direct Purchases Abroad by Resident Households
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Annual Real Growth Rate

BI4ELE
X1
(2011 FEAE R feR ; BT - %) (Chained (2011) Yen . %)
& F & (Fiscal Year) [& % (Calendar Year)
18 = 2014 2015 2016 2015 2016
(B8 RItRKHEXE -2.6 0.3 0.6/ (0.3) -0.5 0.3 (0.1)] Consumption of Households

BragitomscomEEBA | -14.6| -6.3] 200 © 1| -11.7] 16.7| (0. 1) Direct Purchases Abroad

by Resident Households

o . . (Less) Direct Purchases in
(2R FEEERHOENT | 459l 47.1]  6.6] (-0.0)| 56.7| 12.4| (-0.1)| the Domestic Market by

Non—Resident Households

Domestic Final

ERRGREEERH -2.3 0.7 0.5 (0.3) -0.1 0.3| (0. 2)| Consumption Expenditure
of Households
it R Bt -8.7 -1.4 7.4/ (0.3)] -5.9 4.5 (0.2) Durable Goods
M A B -3.00 -0.5| -4.7| (<0.1)] -0.4] -6.0| (-0.2)] Semi-Durable Goods
E w A B -4.1 0.00 -1.2( (-0.2) -0.9 -0. 8| (-0.1)] Non—Durable Goods
¥ — E R -0.4 1.4 0.9/ (0.3) 1.1 0.8 (0.3 Services
@8 wE-v—cxomee x2 | (0.6)] (0.1) | s | 0.8)] (0.4)| # | (0.6) Net Exports of

Goods & Services %2

(FB#8) BlE - y—EXDE#H 8.8 0.7 3.1 (0.5) 2.9 1.2 (0. 2) |Exports of Goods & Services

BE D& 6.1 -2.0 3.3 (0.5) 0.8 0.2 (0.0) Exports of Goods

H—ERDHH %3 23.0 12.9 2.2 (0.1) 12.8 5.1 (0.2)| Exports of Services 33

(F48) B - Y—ERDE#A 4.3 0.2] -1.4| (0.2 0.8 -2.3| (0.4)|Imports of Goods & Services

BEO#MA 2.1 -0.3 -2.0] (0.3) -0.4 -2.5| (0.4) Imports of Goods

H—ERDEA X4 15.4 2.6 1.0| (-0.0) 6.0/ -1.6| (0.1)] Imports of Services 34

GE) () AEERBREEICRT S2FEEERT .

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

X1 Changes from the previous year
X2 BE - Y—EXOMBALE-ME - Y—EXDOHH-E - Y—EXDHA
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
HMAHOFEEESRHLEBADTEENEICL >TROHT D,
The contribution is calculated as the contribution of Exports less that of Imports
%3 BLEFEERITOENTOEEEA
Including Direct Purchases in the Domestic Market by Non-Resident Households
X4 BUBREERHOBHNTOEREEA
Including Direct Purchases Abroad by Resident Households
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Annual Nominal Growth Rate

(BEAL : %)

AT E
X1

I

Released: 2017.5.18

(%)

4 [ (Fiscal Year)

& #(Cal endar Year)

&
i g 2014 2015 2016 2015 2016
(FBi) RRKHEBXY -0.4 0.3 0.3] (0.1) -0.1] -0.1| (<0. 1) | Consumption of Households
=l 3 < _ _ _ Direct Purchases Abroad
BEERFOBNATOEEEA 6.8 2.8 8.1 (0.0) 5.2 3.8 (0.0) by Resident Households
" s ) (Less) Direct Purchases in
() FELERFHOENT | 5y ol  47.4] 6.6 <0.0)| 57.9] 12.3] (<0.1)| the Domestic Market by
DEEBEA
Non—Resident Households
Domestic Final
ERRBEHEXH -0. 1 0.6 0.3 (0.1 0.2 -0.0| (-0.0)| Consumption Expenditure
of Households
it A Bt -6. 1 -0.6 5.4/ (0.2) -5.1 3.6/ (0.2 Durable Goods
¥ W A B 0.3 0.8/ -3.8/ (-0.1) 1.6 -4.8| (-0.1)| Semi-Durable Goods
E mW A B -0.4 -0.5 -1.2| (-0.2) -0.7 -1.5| (<0.2)] Non-Durable Goods
¥ — B X 0.8 1.3 0.6/ (0.2) 1.3 0.6/ (0.2 Services
(Bi8) BIE - Y—EROMEH %2 (1.0) (1.6) | stokx (1.0)] (2.0)[ **x (1.4) GOOE:E;.EQERTezf X2
(Bi8) ME - H—ERD#HH 11.5] -0.7| -3.5| (-0.6) 3.8] -7.3| (-1.3)|Exports of Goods & Services
B E D 8.5 -3.3 -3.4| (-0.5) 1.6 -8.4( (-1.2) Exports of Goods
H$—ERDEMH %3 27.8] 10.9] -4.0| (-0.1) 13.9] -2.8| (-0.1)| Exports of Services %3
(B18) ME - —EXDEA 4.6 -8.9 -9.5| (1.6) -6.8] -14.9| (2.7)]Imports of Goods & Services
BEDEA 1.9 -11.5| -10.9] (1.5) -9.9| -16.7| (2.4) Imports of Goods
Y—EXD&HA X4 18.4 2.6 -4.3| (0.2) 1.5 7.8 (0.3)]| Imports of Services 34

GE) () AEENBEEICHT 2EHSEERT .

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

%1 Changes from the previous year

X2 BME - Y—EXOMEBH=-ME - Y—EXDO@ME-HE - Y—EXD#WA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MHMHOBFEEFHELAADTSENEICL>TROTI S,
The contribution is calculated as the contribution of Exports less that of Imports

X3 BUEBEEERFOENTOEREEA

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

%4 BOEEERHOBN TOEEBA

Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for January-March 2017

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 Survey of
Household Economy 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 0.16% points for the
quarters from April-June 2010* to October-December2016 (0.66 % 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 and the incorporation of 2015 base year
revision of Corporate Goods Price Index, the first preliminary estimates incorporates the
following revision in source statistics.

Source Statistics Revised Periods of Incorporation Released Revised Estimates
April Supply-side estimates
Balance of Payments From January-March 2014 P Exports and Imports of
2017 .
Goods & Services etc.
. . 5 March Supply-side estimates
Services Producer Price Index | From January-March 2015 2017 Defiator estimates
Current Survey of Production | From January-March 2015 ?glr;l Supply-side estimates
. 5 March Supply-side estimates
Trade Statistics From January-March 2016 2017 Defiator estimates
Current Survey of Commerce | From January-March 2016 I\élg;(:?h Supply-side estimates
Current Survey of Selected March . .
Service Industries From January-March 2016 2017 Supply-side estimates
Indices of Industrial April . .
Production From January-March 2016 2017 Supply-side estimates

» Estimates of change in private inventories by four categories in Quarterly Estimates of GDP
for January-March 2017 (First Preliminary Estimates)

Estimates of change in private inventories by four categories in Quarterly Estimates of
GDP for January-March 2017 (First Preliminary Estimates) are as follows (real seasonally




adjusted series, annualized):

(Billions of Chained (2011) Yen)

Contributions to

2(1)_1:;5/ 16 7.9 10-12 22_137/ Change in Real GDP

at 2017/1-3 (%)
Change in Private Inventories 1254.4 2827.0 905.9 -241.0 363.3 0.1
Materials and Supplies 1206.5 772.9 86.1 133.6 -82.4 -0.0
Work-in-Progress -1359.1 835.6 -196.2 -419.2 -254.9 0.0
Finished Goods -624.1 -614.2 -567.0 -378.3 -97.0 0.0
Wholesale and Retail Trade 2001.9 1780.9 1509.6 408.3 739.0 0.1

» Supply-side and demand-side estimates in the estimation process of Private Non-Residential
Investment in Quarterly Estimates of GDP for January-March 2017 (First Preliminary

Estimates)

In the estimation process of Private Non-Residential Investment for January-March
2017 in Quarterly Estimates of GDP for January-March 2017 (First Preliminary Estimates),
the supply-side estimate of quarter-to-quarter percent change is 10.8% (nominal original
series) based on supply-side source statistics and the demand-side estimate of
quarter-to-quarter percent change is 26.3% (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 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.



