Economic and Social Research Institute
Cabinet Office, Government of Japan

2017 (F£p29) F1~3A KA #I5 G D PEER

Quarterly Estimates of GDP for January — March 2017 (Second Preliminary Estimates)

Released: 2017

(2 REHRIE)

6.8

R 29 #£ 6 A 8 H
MEEERERBARET
BE R # 5% B OE &
I. ENREE (ZHAED RUEFEEB
GDP (Expenditure Approach) and Its Components
1—1. ITREREEL2RFREOLE (MEME. RH. FHBABFMHAL)
Comparison of the First Preliminary and the Second Preliminary Estimates (Quarter|y Real Growth Rate, Seasonally
Adjusted Series, Quarter-to-Quarter)
(2011 B EEEMmAR ; BT : %) (Chained (2011) Yen(seasonally adjusted) : %)
£ - # 2017.71~3
ORI A F 5 E (H6P) %2
1 RERE o 1JGEERIE o
"8 0017.5 180g) | PRERE | o075 qpng | 2KEHME
1st Prelim. 2nd Prelim. 1st Prelim. 2nd Prelim.
E N # £ % (G D P ) 0.5 0.3 Gross Domestic Product
kksk kkok
[ £ # #H] [2 2] [1 i 0] [Annual rate]
53] A = ES 0.4 0.1 0.4 0.1 Domestic Demand
E 5 e = 0.5 0.2 0.4 0.1 Private Demand
R M & # H &# X H 0.4 0.3 0.2 0. 2| Private Consumption
EE- C ti f
RE B HB XM 0.3 0.3 0.2 0. 1] o e ©
BRECHELROD Excluding
BB =& 0.4 0.3 0.2 0. 1| pmputed Rent
R ] & £ 0.7 0.3 0.0 0. Q| Private Residential Investment
R M & % B & 0.2 0.6 0.0 0. 1| Private Non—Resi. Investment
E M #® B £ 8 *skk *koksk 0.1 —(. 1| Change in Private Inventories
N # e = 0.1 -0.0 0.0 -0.0 Public Demand
B O & # H B X H 0.1 -0.0 0.0 —0. 0| Government Consumption
A M BE E B X B R -0.1 -0.1 -0.0 —0. 0| Public Investment
a M ' E Z B KKk skkk -0.0 —(0. Q| Change in Public Inventories
e s (Regrouped) Gross Fixed Capital
(BE)BEEEAB K X3 02 0 4 0 1 0.1 2d) Gross Fixe
B -4 —E RO X4 KoKk KoKk 0 1 0 -I Net Exports ofizods & Services
BE - Y —EX0®HH 2.1 2.1 0.4 0. 4| Exports of Goods & Services
(EBR)ME-HY—EX0@A 1.4 1.4 -0.2 —0. 2| (Less) Imports of Goods & Services
(%) (cf)
B ® = 5 O 4 0 4 sk Kk Final Sales of
> B i . - Domestic Product
E R #Hm®B (G N I) 0.2 -0.1 *skk *kskk Gross National Income
E A & i 2] -0.1 -0.0 kksk kkok Compensation of Employees
X1 : Changes from the previous quarter (seasonally adjusted)
%2 : Contributions to changes in GDP
X3 . MEAEEAMBEIREGEE. RESEHE. 2NEAETERBENSKD.
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
MAHOFEETWHEWADFSENEITL >TROTWS,
The contribution is calculated as the contribution of Exports less that of Imports.
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
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Comparison of the First Preliminary and the Second Preliminary Estimates (Annual Real Growth Rate, Fiscal 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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Comparison of the First Preliminary and the Second Preliminary Estimates (Annual Nominal Growth Rate, Fiscal 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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Quarterly Real Growth Rate (Seasonally Adjusted Series, Quarter—-to-Quarter)
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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
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The contribution is calculated as the contribution of Exports less that of Imports.
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Quarterly Real 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
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The contribution is calculated as the contribution of Exports less that of Imports
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Quarterly Nominal Growth Rate (Seasonally Adjusted Series, Quarter-to—Quarter)
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Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
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Quarterly Nominal Growth Rate (Original Series, Year—over—Year)
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(B BE - y—cxomAl -15.1] -16.6] -18.4] -9.4] 84| (-1.3)[Lese) Imports of Goods &
GE) () AEERBREEICHT 2F5E
Note: The figures in ( ) indicate contributions to changes in GDP
(B%&1) (cf)
& as% 7 g 14 1] 13l 2] 09| we [ FrelSesel
R#m®H\ (G N 1) 1.3 0.5 0.2 0.8 0.3] %k Gross National Income
B A & H 2] 2.6 2.2 2.3 2.2 1.0 kkx Compensation of Employees
G DPF I L — & — 0.9 0.4 -0. 1 -0.0 -0. 8] sokx GDP Deflator
EHNEEFT L — 4 — -0.3 -0.7 -0.8 -0.3 0.0 sk |Domestic Demand Deflator
(5E2) BEHFGD PREE (FIERBILX 1) OHFIBLLE (cf)
(B4 - %) (%)
2016 2017
1~3 4~6 7~9 10~12 1~3
# (2 RERE) 1.4 1.3 0.9 1.6 0.5 | Second Preliminary
1B (1 REHRIE) 1.4 1.3 1.0 1.6 0.8 | First Preliminary

%1 Changes from the previous year
X2 HETEAEAEREEE. RESEEE. 2NEEEERBEI LK.

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
%3 BE - Y—EXDOHMBE-ME - Y—EXDHH-ME - Y—EXD#HA

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
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Annual Real Growth Rate

Q011 FEFE A . B : %)

BT
X1

A
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(Chained (2011) Yen %)

& EZ (Fiscal Year)

[& 4F (Calendar Year)

3
15 = 2014 2015 2016 2015 2016
E N # £ % (G D P ) -0.5 1.2 1.2 *kxk 1.1 1.0] skokx Gross Domestic Product
-1.0 1.1 0.5 *xx 0.7 0.4] s*kx
£ A = = Domestic Demand
1) (.2) sk 0.5 0.7)| ok 0.4
R sl & Zl -1.4 1.1 0.7| (0.5) 0.7 0.4] (0.3) Private Demand
R M &=#® HHZ %X & -2.17 0.5 0.6 (0.3) -0.4 0.4| (0. 2)| Private Consumption
= = = " C ti f
RE R s M xml -26 03 0.6 (0.3 -0.5 0.3 (0.0 oreme 0
me<mszommual 34 01 04 02 -09 01| ©OfgcrmE
B om & gl -9.9] 28 6.3 (0.2 -1.6] 5.6 (0.2)rvate Residential
nvestment
E oMo o& % % @ 24 06 25 & 11 1.3 (0.2 e NonRes:
E Al ki & %= #|l (0.5) 0. 4) *kkk (-0.4) (0.6) *kk (=0. 3) | Change in Private Inventories
2 i} % Z| -0.1 1.2 -0.3| (-0.1) 0.8 0.5| (0.1) Public Demand
B OF & ® H & X & 0.4 2.1 0.4/ (0.1) 1.7 1.3| (0. 3) | Government Consumption
n M T E KX B K -2.1 -1.9 -3.2| (-0.2) -2.1 -3. 0] (0. 2) | Public Investment
N g} b = xE | (0.0)| (-0.0) *kkk -0.0)] (-0.0) *kk (0. 0) | Change in Public Inventories
(B eBEEAABR x2 -0.3 03 1.8 04| 01| 09 (0.2)] ReerowedOrossFredCapial
ME - v—exomme x3 0.6 01| wx | (0.8)] 0.4)] »ex | (0.6)[NerFoors o Food & Senvices
BHE -9 —EX0@H 8.8 0.7 3.1 (0.5) 2.9 1.2| (0. 2) ] Exports of Goods & Services
(EROME -y —CR0BAl 43 0.2] -1.4] 0.2 0.8 -2.3] (0.4 imeortof oo
(G¥) () NIZERBEEICHT IHEE
Note: The figures in ( ) indicate contributions to changes in GDP
(%) (cf)
& ® " B 1.0 0.9 1.6 sk 0.5] 1.3 #* Dainal Sates of
ERN#&LMmMH (GD 1) -0.1 2.6 1.5] sk 2.5 1.8 k% Gross Domestic Income
B R#“LmAHB (G N I) 0.1 2.7 0.9 skkx 2.8 1.2] skx Gross National Income
=3 A & Eicd BN -1.2 1.3 2.2 kkk 0.7 2.6 kkx Compensation of Employees
%1 Changes from the previous year

%2

%3

KEEEAMRIIREEE. REEXERKE. CHEEEERBENOH S,

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

BE - Y—EXO#RL-HE -

Y—ERDBE-EHE -

Y—EXDHA

Investment and Public Investment.

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
HMREOFEELRE LMADTEEDEIZL>TROHTS,
The contribution is calculated as the contribution of Exports less that of Imports
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Annual Nominal Growth Rate
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BI4ELE
X1
(4 : %) — (%)
& F & (Fiscal Year) [& % (Calendar Year)
18 S 2014 2015 2016 2015 2016
BE RN #® £ %E (GD P ) 2.0 2.7 1.1 Skkk 3.2 1.3 kokk Gross Domestic Product
1.0 1.1 0.0 *xx 1.1 0.1 sokk
E3] ] = = Domestic Demand
(1.0)| (1.1)] sk 0.00] (.1 = | (-0.1)
B i % = 0.6 1.1 0.3 (0.2) 1.1l -0.1] (-0.1) Private Demand
REM&#®KHEE X & -05 0.5 0.3] (0.2 -0.0[ -0.0| (-0.0) | Private Gonsumption
RE &g omnxwl 04 03 02 ©ND[ 0.1 -0.1] (<0.1)[Goneumpton of
R<HsROBEBERR| -0.6) 0.3 0.3 0.1 -0.2| -0.2] (0. n]Fckde
B P f g 6.7 27| 6.0 0.2 -0.7| 47| (0.1)prvate Residentia
E M oe % & # 37 11 1.7 03] 2.0 0.5 (0.1) e NowRest
K il = = % g (0 5) (0 3) k%% (—0 4) (0 6) *kksk (—O 3) Change in Private Inventories
N 4 % 3 2.1 1.0[ -0.7] (-0.2) 1.1 -0.1] (-0.0) Public Demand
B &R ® HEE X B 2.4 1.7 -0.0| (-0.0) 1.7 0.9 (0. 2) | Government Consumption
2 EE E KX B 0.8 -1.4 -3.5| (-0.2) -0.8 -3. 8| (=0. 2) | Public Investment
n i3] £ & %= )] (O 0) (—0 0) kkk (—0 0) (—0 0) kkk (O 0) Change in Public Inventories
(m@)mEEAABR %2 1.6 0.7 11| @3] 1.0] 0.1] (0.0) Feerouwed Gross e Covital
B - — Ez® ﬁ-ﬂd‘ iﬁ m %3 (_I - 0) (1 - 6) Sk (1 ) 0) (2 0) Fokk (.I ) 4) Net Exports of;gods & Services
BE - 4 —FE X0 @ H 11.5 -0.7 -3.5 (—0 6) 3.8 -7.3 (—1 3) Exports of Goods & Services
(mB)ME - —c20mA| 46| -89 -0.5 (1.6)| 6.8 -14.9| (2.7)]§e5 Imeorts of Goods &
CH () NEERREEI-NT AB5E
Note: The figures in ( ) indicate contributions to changes in GDP
(3%&) (cf)
& ® i = 1 i 6 2 4 1 i 5 ook 2 6 1 6 Hokok Doir;asltialffoc?:ct
BER#BLMASHE (GNIT) 2.3 2.8 0.5 sk 3.4 0.7 k% Gross National Income
E A & ] [ 1.8 1.5 2.0 keksk 1.3 2.3 kkk Compensation of Employees
G DP T 7 L — 4 — 2.5 1.5] -0.2] *xx 2.1 0.3 skkx GDP Deflator
NEEFT 2L — 4 — 2.1 -0.0] -0.4] %%k 0.4 -0.5| **k Domestic Demand Deflator

%1 Changes from the previous year
X2 MEIEEARKIEIEMEE. RESERHE. AMEEEARAEENSHE D,

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

X3 MR -

H$—EROMEMH=-0E -

Y—EXDHE-HE -

H—EXDEA

Investment and Public Investment.

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
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I. RENEARSEREESXH. REIRETEAEBREUME - Y—EXFO&HHA
Domestic Final Consumption Expenditure of Households Classified by Type, Gross Fixed Capital Formation
Classified by Type and Exports and Imports of Goods and Services

1—1. B$HROEREMEE

Quarterly Real Growth Rate

ATHALL RATHALL D I3
(ZHTREF) ERBE AL
%1 % %3
(2011 EEEEEmAS . Bl % ———~—"—— (Chained (2011) Yen ; %)
P 2016 2017 2017 2017
15 g 1~3 4~6 1~9 10~12 1~3 1~3 1~3
(B#8) RIteEHEXH 0.3 0.2 0.3 0.0 0.3 0.1 1.1 0. 8| Consumption of Households
el Ny . _ Direct Purchases Abroad
BEERHDOBATOEEEA 5.6 8.1 4.8 1.6 6.8/ (0.0) 29.9 19.0 by Resident Households
y == - (Less) Direct Purchases
R FRRESHOEAT | 64| -11.4| 12.4] 27| 79| (-0.0)| 35.5|  5.0inthe Domestic Market by
" Non-Resident Households
Domestic Final
ERRFREEESH 0.3 0.0 0.4 0.0 0.3 (0.2 1.3 0. 8| Consumption Expenditure
of Households
it A Bt 3.9 1.9 3.4 1.6 1.7 (0.1) 7.0 8.5 Durable Goods
¥ om A B -1.8 -2.1 -0.5 -0.9 3.0 0.1) 12.6 —0. 4] Semi—Durable Goods
E W R B 0.4 -0.5 -0.5 -0.7 -0.6| (-0.1) -2.6 —-2.2|] Non-Durable Goods
¥+ — £ X 0.0 0.2 0.5 0.2 0.3] (.1 1.2 1.1 Services
e E3-2 1.1 2.8 2.1 -0.3 0.2 (0.0) 0.7 4. 7| Residential Investment §
& Other Buildings and é
Al ZDHhDEY - HEY 2.1 1.2 -0.3 -0.2 0.6/ (0.0) 2.4 1.2 St 2
7N ructures §
g ik FA A -2.2 7.9 3.4 1.7 1.8 0.0) 1.4 15. 3] Transport Equipment E
z . 5
x| zomowmmis -1.8] 0.3 -0.6| 0.9 0.8 (00 3.1 1.4 OtherMachieryand g
2 quipment etc. =
e KRB 0.4/ 0.8 -0.2[ 0.1 -0.4) (-0.0)| -1.6] 0.2 Melegiua Froperty ) g
roducts
#® & ¥ i 23 -1.2 2.5 -1.5 -0.2 -0.2| (-0.0) -0.8 0.8] Gross Capital Formation
> B ERED (0.3)| (3] 0.4)| 0.1| ok | (0.1| wex | (-0.4)| ©Fwhich Changein
(@8 mE-v—cxomme x4 | (0.5)] <0.1)] (0.4 (0 4] s 0. 1) soxx 0.8)]  qoone aporte ol
(Bi8) ME - Y—Exn#H 0.5 -1.4 1.9 3.4 2.1 0.4 8.7 6. 0] Exports of Goods & Services
HEDEHH 0.5 -1.2 2.5 3.0 3.1 0.4) 12.9 1.5 Exports of Goods
H—EXDHH %5 0.7 -2.2 -0.2 4.7 -1.6[ (-0.1) -6.4 0. 4] Exports of Services %5
(Bi8) HME - Y—EXDHA -2.0 -1.1 -0.2 1.3 1.4] (-0.2) 5.6 1. 3| Imports of Goods & Services
HEDOHA -0.8 -2.2 -0.1 0.9 1.3] (-0.2) 5.5 -0.1 Imports of Goods
Y—ERDHA X6 -6.5 3.2 -0.8 2.8 1.5 (-0.1) 6.1 6. 9] Imports of Services 6

GE) () NEERBEEICHT 2HFEE

Note: The figures in ( ) indicate contributions to changes in GDP
X1 Changes from the previous quarter (seasonally adjusted)

X2 Annualized

3 Changes from the previous year (year—over-year)

X4 BE - Y—EXOHHE-E - Y—EXD#EH-HE - Y—EXDE@A
Net Exports of Goods & Services = Exports of Goods & Services — Imports

MWMEOFSE BB LBMADFTSENEIZL>TROHTL S,
The contribution is calculated as the contribution of Exports Less that of Imports.

X5 BUBREERHOENTOEREA

of Goods & Services

Including Direct Purchases in the Domestic Market by Non-Resident Households
X6 FTEEERFTDOEBNTOEREBEA
Including Direct Purchases Abroad by Resident Households
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BTHEALL BI#ALLD  HIE
(ZETERERE) ERBYE RHL
X1 X2 3
(BAfT : %) — " — —— (%)
& . 2016 2017 2017 | 2017
15 g 1~3 4~6 71~9 10~12 1~3 1~3 1~3
(BB RARKHEXS -0.1 0.1 0.3 0.4 0.1 (0.1) 0.5 0. 9] Consumption of Households
[P . _ Direct Purchases Abroad
BEARHOBENTOEEEA 1.2 4.0 1.5 1.2] 10.3] (0.0) 48. 1 17.8 by Resident Households
" —= ) (Less) Direct Purchases in
) FEESSHOEAT | 64/ -11.7] 12.2] -1.9| 8.0 (-0.0)| 35.8] 5.4| the Domestic Market by
Non—Resident Households
Domestic Final
ERRIREHBIH 0.0[ -0.1 0.4 0.4 0.2 (0.1) 0.6 0. 9] Consumption Expenditure
of Households
it A Bt 3.3 1.8 2.3 1.0 0.5 (0.0) 2.1 5.5 Durable Goods
* m R B -1.3] -1.9] -0.5| -0.6 3.0 (0.1 12.6 0. 1] Semi-Durable Goods
E W R B -0.6/ -0.6[ -0.2 0.9] -0.5| (-0.1) -2.1 —0.4] Non-Durable Goods
¥ — B X -0.0 0.0 0.4 0.2 0.2 (0.1) 0.7 0.8 Services
W % 0.3 2.3 2.3 0.5 0.8 (0.0 3.2 5. 8] Residential Investment é
5| Towomy - HEN 1.3 09 00 05 1.0 ©n| 42 24| OheBuldnesand g
@ ructures g
o it ML -3.2| 6.8 29 1.8 20/ (0.0 81| 13.9| Transport Equipment |
x| zomowmzEs 2.9 -0.1] -1.3| 0.9 0.9 .0 3.5 0.4f Oher Machineryand |5
¥ quipment etc. x
& MY 0.5 07| 01 04 -03 0.0 -1.1 o] melecta Property | g
roducts S
o & ¥ i Bl -1.6 1.8 -1.2 0.2 0.1 (0.0) 0.3 0.9] Gross Capital Formation
- . ¥ ¥ B B B of which Change in
SHEELEE (-0.3)| (0.2)] (-0.2)[ (=0.2)| =*rk | (-0.2)|[ »*kk | (-0.4) Inventories
@® ww-v—czomms x| (1D 0.0 0.2 O] we [ 0a] e [ o] g NeLREertEof
(Bi8) ME - y—ERO#H -3.8 -3.4 0.3 5.7 5.0 (0.8) 21.7 7. 5| Exports of Goods & Services
B EDHIH -4.3] -3.0 1.2 5.4 5.9 (0.8 25.8 9.6 Exports of Goods
Y—ERDEH X5 -2.01 -4.5] -3.1 6.7 1.5 (0.1) 6.3| —0. 1] Exports of Services X5
(F18) ME-v—EXx0®mA | -10.01 -4.1 -0.8 5.7 7.9 (-1.2) 35.5 8. 4] Imports of Goods & Services
HEDHA -10.0f -5.6] -0.4 6.0 9.1 (-1.1) 41.9 8.7 Imports of Goods
Y—EXDEA X6 -9.9 1.2 -2.2 4.7 3.5 (-0.1) 14.9 7. 1] Imports of Services 6

GE)

Note: The figures in
X1
X2
X3
X4

Annualized

() NEERBREEICHT 2H55E

Changes from the previous year (year-over-year)

E - Y—EROMBE=ME - Y—EXO#HL-ME -

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

H—ERDEA

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

%5

BUEBEERHOERNTOEREA

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

6

BUEEERG OB TOEEEA

Including Direct Purchases Abroad by Resident Households
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AL
*1
(011 B4 S ;B - %) —"— (Chained (2011) Yen : %)
& % E (Fiscal Year) [& 4 (Calendar Year)
15 =l 2014 2015 2016 2015 2016
(Bi8) RIABKHEBIH -2.6 0.3 0.6/ (0.3) -0.5 0.3| (0.1)] Consumption of Households
N . _ _ _ Direct Purchases Abroad
BEABERHOBI TOEEEA 14.6 6.3 20.0] (0.1) 11.7) 16.7| (0.1) by Resident Households
o s ) (Less) Direct Purchases in
(25R) as)g_éi*fgg%i+®@mr 45. 9 47.1 6.6 (-0.0) 56.7 12.4] (-0.1)] the Domestic Market by
h Non-Resident Households
Domestic Final
ERRIREEEXH -2.3 0.7 0.5 (0.3) -0.1 0.3| (0.2)]| Consumption Expenditure
of Households
it A Bt -8.7 -1.4 7.3[ (0.3) -5.9 4.5 (0.2) Durable Goods
MW A Bt -3.0 -0.5 -4.7] (-0.1) -0.4 -6.0| (-0.2)] Semi-Durable Goods
¥k W R B -4.1 0.0 -1.2| (-0.2) -0.9] -0.8]| (-0.1)] Non-Durable Goods
¥ — E X -0.4 1.4 0.8| (0.3) 1.1 0.8/ (0.3) Services
W F=E -9.0 2.8 5.3 (0.2 -1.2 4.9 (0.2)]| Residential Investment %
1 Other Buildings and | =
Bl zohomn - BEN 0.9 1.0] 1.6/ 0.1 -0.2( 2.2[ (0.2 “stroctures | £
“ ructures E
LA 2.3 0.2 11.2] © 1| -1.5 6.4/ (0.1)] Transport Equipment | %
& - 3
A zotommRns 0.0 -3.8] -1.2| (0.1)| -2.1| -3.9| (-0.2)| OtherMachineryand |5
i quipment etc. B
A K08 2 3.4 35 1ol D] 45 1.3 (01 Melegua Property | g
roducts
® & ¥ i 157 1.8 1.9 0.1 (0.0) 2.6 -0.3| (-0.1)] Gross Capital Formation
= 7= of which Change in
SLEELEH (0.5) (0.3)] #x*x (=0.4)| (0.6)| wokx (-0.3) Inventories
@8 ww-v—exommn k2 | (0.6) (0.1)] s+ | (0.8)| (0.4)| s+ | (0.6) Goozl:E‘ESXZ:vriE:sezfXZ
(F18) ME - H—ERD&#HH 8.8 0.7 3.1 (0.5) 2.9 1.2[ (0. 2) | Exports of Goods & Services
BED#MH 6.1 -2.0 3.3 (0.5) 0.8 0.2 (0.0) Exports of Goods
H—ERDHE X3 23.0 12.9 2.2 (0.1) 12.8 5.1 (0.2)] Exports of Services %3
(F#8) ME - Y—EXRO@WA 4.3 0.2 -1.4( (0.2 0.8] -2.3| (0.4)]Imports of Goods & Services
HEOHA 2.1 -0.3] -2.0] (0.3)] -0.4 -2.5| (0.4) Imports of Goods
H—EXDHA X4 15. 4 2.6 1.0[ (-0.0) 6.0/ -1.6| (0.1)| Imports of Services 4

(6=3)) (
Note: The figures in (

X1
X2

) NIZERREEICHT 2F5E
) indicate contributions to changes in GDP

Changes from the previous year
BE - U —EXOfBE=-0E - Y—EXOBHE-E - Y—EXD@A
Net Exports of Goods & Services = Exports of Goods & Services - Imports

MMEOFEEFHEEMADTEEDEICL>TROHTLS,
The contribution is calculated as the contribution of Exports less that of Imports.

X3

EUEBEBRHOENTOEREA

of Goods & Services

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

x4

EUREERFIOEBENTOEEEA
Including Direct Purchases Abroad by Resident Households
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AL
X1
(B4 : %) — (%)
& & [E (Fiscal Year) [& 4 (Calendar Year)
i g 2014 2015 2016 2015 2016
(B18) RARMBHEBEIH -0.4 0.3 0.2 (0.1)] -0.1] -0.1] (=0.1)] Consumption of Households
==t s . _ _ _ Direct Purchases Abroad
BEERAOBATCOEEEA 6.8 2.8 8.1 (0.0) 5.2 3.8 (0.0) by Resident Households
" . . (Less) Direct Purchases in
) FERISHORAT 510 47.4]  6.6) 0.0)[ 57.9] 12.3| (-0.1)| the Domestic Market by
" Non—Resident Households
Domestic Final
ERNRIREEEXS -0.1 0.6 0.2 (0.1) 0.2 —0.0/| (-0.0)| Consumption Expenditure
of Households
it A Bt -6. 1 -0.6 5.3 (0.2) -5.1 3.6 (0.2 Durable Goods
¥ om A B 0.3 0.8/ -3.8] (-0.1) 1.6 -4.8] (-0.1)] Semi-Durable Goods
E w 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
. F= -5.7 2.7 4.9 (0.2 -0.4 4.0[ (0.1)| Residential Investment é
& _ Other Buildings and 3
?[‘IEJ ZOMDEY - BEY 2.9 1.4 1.5 (0.1) 0.6 1.6/ (0.1) Structures g
g B35 AR -0.6 0.9 9.1 (0.1 -0.1 4.6] (0.1)| Transport Equipment ._.:;
% : g
S OO ES 1.9] -3.2| -3.0| (0.2 -0.5| -5.6| (-0.4) OthEer Machmery and %
i quipment etc. b
154 Intellectual Property a
MBI EEED 4.9 3.3 1.2] (0.1) 4.6 1.2] (0.1) Products s
@ & & i 54 3.7 2.1 -0.5[ (-0.1) 3.3 -1.1| (-0.3)| Gross Capital Formation
= 7 5 3 of which Change in
SHLERELH (0.5)| (0.3)| =k (-0.4)| (0.5)] sokx (-0.3) Inventories
& m-v—cxommn <2 | (1.0)] d.6)] #== | .0 @o| = | (.4 Goog‘sef&'fsxepr‘iﬁse:fxz
(Bi8) HE - H—EROHH 1.5 -0.7| -3.5| (-0.6) 3.8 —7.3| (~1.3) | Exports of Goods & Services
MEDHL 8.5/ -3.3| -3.4| (-0.5) 1.6 -8.4| (-1.2) Exports of Goods
H—EROEH X3 27.8] 10.9| -4.0[ (-0.1)] 13.9] -2.8| (-0.1)| Exports of Services 33
(B18) ME - 4—EXD®WA 4.6/ -8.91 -9.5| (1.6) -6.8| -14.9| (2. 7)|Imports of Goods & Services
HEDEHA 1.9] -11.5] -10.9] (1.5) -9.9| -16.7| (2.4) Imports of Goods
H—ERAD#WMA X4 18.4 2.6 -4.3| (0.2) 1.5 —-7.8| (0.3)| Imports of Services 4

GE) (

Note: The figures in

X1
*2

(

Changes from the previous year
BE - —EXDHEHLE=-8E - Y—EXDEHE-ME - Y—EXD#A

) NIZERBREEICHT I2F5E
) indicate contributions to changes in GDP

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

*3

BUEBEERTOENTOEEEA

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

x4

BUEEERHOBN TOEEREA

Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for January-March 2017

Technical Note:

(Second 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.

» 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.

> 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.

(2) Other Issues

» Supply-side and demand-side estimates in the estimation process of Private Non-Residential

Investment in Quarterly Estimates of GDP for January-March 2017 (Second Preliminary
Estimates)

In the estimation process of Private Non-Residential Investment for January-March
2017 in Quarterly Estimates of GDP for January-March 2017 (Second Preliminary
Estimates), the supply-side estimate of quarter-to-quarter percent change is 11.1% (nominal
original series) based on supply-side source statistics and the demand-side estimate of
quarter-to-quarter percent change is 28.2% (nominal original series) based on demand-side
source statistics such as Quarterly Financial Statements Statistics of Corporations by
Industry.

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

Estimates of change in private inventories by four categories in Quarterly Estimates of
GDP for January-March 2017 (Second Preliminary Estimates) are as follows (real seasonally
adjusted series, annualized):

(Billions of Chained (2011) Yen)

2016/ 2017/ Contri_butions to
13 46 7.9 10-12 1.3 Change in Real GDP

at 2017/1-3 (%)
Change in Private Inventories 12717.6 2753.0 914.9 -184.7 -989. 8 -0.1
Materials and Supplies 1424.6 604. 2 104. 4 46. 4 -2023.7 -0.3
Work-in-Progress -1524.7 911.7 -210.3 -285.8 67.6 0.1
Finished Goods -636. 9 -607.7 -563. 1 -374.4 -53.5 0.1
Wholesale and Retail Trade 1998. 6 1783.1 1511.6 408.9 766. 6 0.1

» Estimates of real seasonally adjusted series of Change in Private Inventories (“Materials and
Supplies” and “Work-in-Progress”) in Quarterly Estimates of GDP for April-June 2017 (First
Preliminary Estimates)

Change in Private Inventories (“Materials and Supplies” and “Work-in-Progress”, real

seasonal adjusted series, annualized) for April-June 2017 are projected as -169.8 billion yen
(1882.1 billion yen as quarter-to-quarter difference) for “Materials and Supplies” and 170.6
billion yen (91.0 billion yen as quarter-to-quarter difference) for “Work-in-Progress”, by the
ARIMA model based on the information incorporated in Quarterly Estimates of GDP for



January-March 2017 (Second Preliminary Estimates).

It should be noted that those figures are not continuous to the real seasonally adjusted
series in Quarterly Estimates of GDP for January-March 2017 (Second Preliminary
Estimates) since those are seasonally adjusted up to April-June 2017 after the projection of
real original series for April-June 2017 with the ARIMA models. In addition, those figures
for April-June 2017 may be revised in Quarterly Estimates of GDP for April-June 2017
(First Preliminary Estimates) since the estimates up to January-March 2017 will be updated
by the revision of source statistics etc.



Announcement:

Release Schedule of the Quarterly Estimates of GDP

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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