Monday, August 14, 2017

Quarterly Estimates of GDP for April - June 2017 (First Preliminary Estimates)
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GDP (Expenditure Approach) and Its Components
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Quarter |y Real Growth Rate (Seasonally Adjusted Series, Quarter—to—Quarter)

Released: 2017.8.14
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.

X4 BE-Y—EXOHBH=E - Y—EXDBHEH—HE - Y —EXD@A
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
HMBHOFSEIHELAADTEENZICL>TRHBT LS,

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)

Released: 2017.8.14
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non—Resi.
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Investment and Public Investment.

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

MAHOFEEFHHEBADFTFEENEICL > TRHOTWLS,

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)

Released: 2017.8.14
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Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MBMHOFTSEIBHEAADFTEEDEICL > TROHTIL D,

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

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

The contribution is calculated as the contribution of Exports less that of Imports.
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Annual Real Growth Rate
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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 EBADTEENEITL >TROTIVS,

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




2—2. EXFOZEREE Released: 2017.8. 14
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
X3 BME - v—EXOfMEHLE=8E - Y—EXDHLE—HE - Y—EXDE#HA

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

MAHDOFEELRE LBADTEENEIZL>TRHOHTWS,

The contribution is calculated as the contribution of Exports less that of Imports.
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Domestic Final Consumption Expenditure of Households Classified by Type and Exports and Imports of Goods and Services

1—1. BEPHORFAEE

Quarterly Real Growth Rate

Released: 2017.8.14
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Note: The figures in (

X1 Changes from the previous quarter (seasonally adjusted)

X2 Annualized

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

) indicate contributions to changes in GDP.

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,

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
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Quarterly Nominal Growth Rate

Released: 2017.8. 14
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it A Bt 1.4 2.2 1.5 0.6 2.4 (0.1) 9.9 7.3 Durable Goods
¥ Om A B -1.3] -0.9] -0.7 3.00 -2.7| (<0.1)|| -10.3] -1.6] Semi-Durable Goods
E W R B -0.5 -0.1 0.9 -0.6 1.9 (0.3) 1.1 2.0] Non—Durable Goods
¥ — B R -0.0 0.5 0.3 0.4 0.5 (0.1) 1.8 1.6 Services
@) - y—exommn x4 [ (0.1)] 0.2 ©.D] (0.3)| #x | 0.2 wek | 0.3 NeLReeteer
(B18) BE - Y—EXDHEIE -3.1 0.3 5.4 5.5 -1.1] (-0.2) -4.4 10. 3|Exports of Goods & Services
BEOHH -2.7 1.1 5.1 6.1 -2.0| (-0.3) -1.7 10.5 Exports of Goods
H—E XD X5 -4.6| -2.9 6.9 3.5 2.4 (0.1) 9.8 9. 4] Exports of Services %5
(Bi8) ME - Y—EXD®HA -3.7 -0.7 5.4 1.5 0.2| (-0.0) 0.7[ 12. 8|Imports of Goods & Services
HEO®HA -5.1 -0.3 5.7 8.9 0.0[ (-0.0) 0.1 15.0 Imports of Goods
H—EXDHA X6 1.4 -2.3 4.5 2.9 0.8] (-0.0) 3.1 5. 8] Imports of Services %6

(6=2)] (
Note: The figures in (

X1
%2
*3
X4

Annualized

) NEERBEEICHT 2HEEERT.

) indicate contributions to changes in GDP.

Changes from the previous quarter (seasonally adjusted)

Changes from the previous year (year-over-year)
BE - Y —EXDHMEEB=-]ME - Y—EXD#HE-ME - Y—EXDE#A

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MAHOBFEEFRELBADTEENEICL>TROHTWLS,

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

%5

BUFEFEERFTOERNTOEEREA

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

X6

BUEEERFOBN TOEEBA

Including Direct Purchases Abroad by Resident Households




2—1. EXRFDODEEREE

Annual Real Growth Rate

Q011 FEEE SR fMAE . B4 - %)

UE:3:4

*1

Released: 2017.8.14

(Chained (2011) Yen . %)

& [ (Fiscal Year)

[& 4 (Calendar Year)

&
i g 2014 2015 2016 2015 2016
(F18) R RKHEEXH -2.5 0.4 0.6] (0.3) -0.5 0.3| (0.2)] Consumption of Households
=2t s - _ _ _ Direct Purchases Abroad
BEERHOBN TOEEBA 14.6 6.3 17.6] 0.1 -11.7) 16.7) (0.1 | Recident Houssholds
" . . (Less) Direct Purchases in
($28%) 3§)JE-£§§JC+®WT 45.9| 471 6.7| (-0.0)| 56.7| 12.4| (-0.1)] the Domestic Market by
Non—Resident Households
Domestic Final
ERRAREEERH -2.3 0.7 0.6/ (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
¥ W R B -3.0 -0.5 -4.7( (-0.1) -0.4 -6.0| (-0.2)| Semi-Durable Goods
E m A B -4 1 0.0 -1.2| (-0.2) -0.9 -0.8] (-0.1)] Non—Durable Goods
¥ — E X -0.4 1.5 1.0/ (0.3) 1.2 0.8] (0.3) Services
@) B v—czoman k2 [ (0.6)] (0.1) | wek | 0.8)] (0.4 wex | (0.6)] o eRReoe o )
(Fi8) BME - H—EXD&#H 8.8 0.7 3.2 (0.6) 2.9 1.2 (0. 2) | Exports of Goods & Services
BED®HH 6.1 -2.0 3.3] (0.5 0.8 0.2 (0.0 Exports of Goods
H—EXDEHE %3 23.0 12.9 2.8 (0.1) 12.8 5.1 (0.2)| Exports of Services 33
(B8) ME - 4 —ERXDHA 4.3 0.2 -1.4f (0.2 0.8 -2.3] (0.4)]Imports of Goods & Services
BEDOHA 2.1 -0.3 -2.0] (0.3) -0.4 -2.51 (0.4) Imports of Goods
Y—ERDEHA X4 15.4 2.6 0.9 (-0.0) 6.0 -1.6] (0.1)] Imports of Services 34

G () NEERBEECHT 2HFEEERT.

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

%1 Changes from the previous year

X2 BME - Y—EXOMBH=-ME - ¥ —EXOHH-ME - ¥ —EXD#EA

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

HBHOFEETRHEBADFTFEENEICL > TRHOTWLS,

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

X3 BUEBEERFOENTHOEEEA

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

X4 BUEEERHOBIN TOEEBEA

Including Direct Purchases Abroad by Resident Households
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Annual Nominal Growth Rate

Bt
1
(Ef : %) — (9%)
& 2 E (Fiscal Year) [& & (Calendar Year)
185 g 2014 2015 2016 2015 2016
(F18) RARKHEZH -0.4 0.3 0.3 (0.2) -0.1 -0. 1| (-0.1)] Consumption of Households

puszitomscomsmA | 6.8 -2.8] 5.9 00| -5.2 3.8 (0. 0)| PDrectPurchases Abroad

by Resident Households

v = - (Less) Direct Purchases in
) FBEISHOENT | 51.0| 47.4) 6.7 -0.0)] 57.9| 123 (-0.1)| the Domestic Market by
Non—-Resident Households
Domestic Final
EARIREEERH -0.1 0.7 0.3 (0.2 0.3] -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
¥ O R Bt 0.3 0.8 -3.8] (-0.1) 1.6] -4.8| (-0.1)] Semi-Durable Goods
E W R B -0.4 -0.5 -1.2| (-0.2) -0.7 -1.5| (=0.2)] Non-Durable Goods
¥ — E R 0.8 1.4 0.7 (0.2) 1.5 0.6/ (0.2) Services
@) - v—exomEt x2 | (1.0)| (1.6) | sk | (L] Q.0)| s | (1.4) Net Exports of

Goods & Services %2

(B18) ME - v—EXD#@E 11.5 -0.7 -3.4| (-0.6) 3.8 —7. 3| (~1.3) | Exports of Goods & Services

Bt E Dt 8.5 -3.3 -3.4| (-0.5) 1.6 -8.4| (-1.2) Exports of Goods

H—EXDEE X3 27.8 10.9 -3.4] (-0.1) 13.9 -2.8] (-0.1)| Exports of Services 33

(Fi8) ME - H—EXRDE#HA 4.6 -8.9] -9.5| (1.6) —-6.8| -14.9| (2.7)]Imports of Goods & Services

BMEDBHA 1.9] -11.5[ -10.9| (1.5) 9.9 -16.7| (2.4) Imports of Goods

H—ERDHMA X4 18.4 2.6 -4.4[ (0.2 7.5 -7.8] (0.3)]| Imports of Services 34

G () NEENBEEICRT DESEERT,

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

%1 Changes from the previous year
X2 BE - Y—EXOfEE=-ME - Y —EXDOEHH-ME - Y—EXDE#EA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MBMHOFSEIBHEAADFTEEDEITL >TROHTILVS,
The contribution is calculated as the contribution of Exports less that of Imports
%3 EBUEBEERTOENTOEEBA
Including Direct Purchases in the Domestic Market by Non-Resident Households
X4 BUBREERGOBNTOEEEA

Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for April-June 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 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 January-March 2017 (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 2015 ngll% Supply-side estimates
Flow of Funds From April-June 2015 ;gg? FISIM estimates
Index Numbers of Commaodity : July Supply-side estimates
Prices in Agriculture From January-March 2016 2017 Deflator estimates

July Supply-side estimates

Corporate Goods Price Index From October-December 2016 2017 Deflator estimates

Supplementary information is published in Japanese regarding incorporation of Monthly
Survey on Service Industries (Ministry of Internal Affairs and Communications) and Integrated
Statistics on Construction Works (Ministry of Land, Infrastructure, Transport and Tourism) and

estimates of research and development (R&D) output:
http://www.esri.cao.go.jp/jp/sna/data/referencel/siryou/2017/pdf/announce 20170728.pdf
http://www.esri.cao.go.jp/jp/sna/data/referencel/siryou/2017/pdf/announce 20170803.pdf

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

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



(Billions of Chained (2011) Yen)

Contributions to

22_1:/ 7.9 10-12 2(1)_137/ 46 Change in Real GDP

at 2017/4-6 (%)
Change in Private Inventories 2964. 2 805.4 -256. 8 -1088.9 -876. 4 0.0
Materials and Supplies 621.7 111.0 41.1 -2052.0 -169.7 0.3
Work-in-Progress 918.8 -213.5 -300. 8 75.1 169.0 0.0
Finished Goods -381.3 -679. 2 -434.5 -168. 4 -1187.8 -0.2
Wholesale and Retail Trade 1748.5 1513.8 415.9 797.3 266. 3 -0.1

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

In the estimation process of Private Non-Residential Investment for April-June 2017 in
Quarterly Estimates of GDP for April-June 2017 (First Preliminary Estimates), the
supply-side estimate of quarter-to-quarter percent change is -14.6% (nominal original series)
based on supply-side source statistics and the demand-side estimate of quarter-to-quarter
percent change is -28.6% (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 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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