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Quarterly Estimates of GDP for July - September 2017 (First Preliminary Estimates)

ENKEE (XHAD RUSFEERE

GDP (Expenditure Approach) and Its Components

1—1. EBFHPHIORERRER (FHFABRI)

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

Released: 2017.11.15
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KEEEAMEERAEE. REASERK. AWEEERTENSHS.

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

BE - Y—EXDfEHE=0E - Y —EXROHE—IE - Y —EXDE@A
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MALOFSEIHELHADTSEDEITL>TROHTS,
The contribution is calculated as the contribution of Exports less that of Imports

Investment and Public Investment.
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Quarterly Real Growth Rate (Original Series, Year-over—Year)

Released: 2017.11.15
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BERNBHB (GDI1) 1.8 2.0 0.7 0.7 1.2 *xx Gross Domestic Income
ER#BMHm®H\E (GNI) 1.0 1.2 0.5 0.8 1.7] k% Gross National Income
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Changes from the previous year
X2 HREEEAEAEEREEE. REEEER.
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.

BE - —EXDMMH=0E - Y¥—EXDHHE—E - Y —EXD#MA

DHBEEEREEAN DKL,

Investment and Public Investment.

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

MEEOTSEIIRELBMADTEEDEICL >TROT LS,

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



1—3. BF¥HHOZERRE (FHRABRI)

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

Released: 2017.11.15
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X3 HEEEAEAGREGEE. REDXSHE. 2MEEEREEN LMD,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment
X4 BE - Y—EXROHEBE=BE - Y—EXDBE—BE - Y—ERDHA

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MMHOFTSEIBHEAADFTEEDEICL > TROHTIL D,

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



1—4. mM¥PHDHBREE (KRR

Quarterly Nominal Growth Rate (Original Series, Year-over-Year)

Released: 2017.11.15
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X2 MEAREAMRIIEREE. RREXERKB. AHEEEAMENOK S,

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

X3 ME - Y—EXROHMEE=E - Y —EXDOHE—HE - Y—EXDHA

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

MEEDOTESEIIRELEBADTEENDEICL >TROT LS,

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



2—1. ERINOEEREE Released: 2017.11.15
Annual Real Growth Rate
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REEEAERIRAEE. REEERK. 2HEEEAMEN GRS,

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

X3 ME - Y—EXROHMEE=E - Y —EXDOHE—HE - Y—EXDHA

MEEDOBTESEIIRELEBMADTEEDEICL >TROT LS,

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

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

Investment and Public Investment.




2—2. EXFOZEREE Released: 2017.11.15

Annual Nominal Growth Rate
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Note: The figures in ( ) indicate contributions to changes in GDP.
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G DPF 7L —4— 25 1.5 —0.2[ skx 2.1 0. 3] sk GDP Deflator
ERNFET 7L —4%— 21 -0.0] -0.4[ %k 0.4 -0.5| %k Domestic Demand Deflator

31 Changes from the previous year
X2 WBEEEAMEEREGEE. RECXRE. ANEEERTEN S/H 5.

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.



I HRENEARASRKHEIHRUME - Y—EXRO#@MEA

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

1—1. BEHARMORFMER

Quarterly Real Growth Rate

Released: 2017.11.15

of Goods and Services
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ERNRREAEIH 0.5 0.1 0.4 0.7 -0.5| (-0.3) -1.9 0. 8] Consumption Expenditure
of Households
it A Bt 3.9 1.3 1.2 1.7 -1.2[ (-0.1) -4.8 2.8 Durable Goods
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GE) (

Note: The figures in (
X1
%2
X3
x4

Annualized

%5

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

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

BME - Y—EXOHBH=-E - Y —EXRDOHE-IHE - —EXDHA
Net Exports of Goods & Services = Exports of Goods & Services — Imports
MBMEOFEELSRE LBADFTEENEICEI >TRHTL S,

The contribution is calculated as the contribution of Exports less that

BUFBEEERFOENTOEEBEA

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

%6

BUREERI OB TOEREA

Including Direct Purchases Abroad by Resident Households

of Imports.

of Goods & Services




1—2. MFERRRDELEREE

Quarterly Nominal Growth Rate

Released: 2017.11.15
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E W R B -0.1 0.9 -0.2 1.1 0.3] (0.0) 1.2 2.0] Non—Durable Goods
¥ — E X 0.5 0.3 0.3 0.5 -0.8| (-0.3) -3.3 0.2 Services
@) - y—exommn x4 [ (0.1)] 01| 0.2)] (0.2 #x | QO wek | 0.3  NLREeter
(B18) BE - Y—EXDHEIE 0.0 5.5 6.0 -1.1 3.0/ (0.5 12. 4 14. 1|Exports of Goods & Services
HEOEHH 0.2 5.3 6.9 -1.9 4.3 (0.6) 18.4] 15.3 Exports of Goods
H—E XD X5 -0.8 6.4 2.5 2.4 -2.2| (-0.1) -8.5 9. 4] Exports of Services %5
(Bi8) ME - Y—EXD®HA -0.8 5.4 1.7 0.3 -0.4/ (0.1 -1.8| 13. 3|Imports of Goods & Services
HEDHA -0.6 5.8 9.1 0.2] -0.3| (0.0) -1.2[ 15.1 Imports of Goods
H—EXDBA X6 -1.5 4.3 2.8 0.6] -1.0[ (0.0) -3.9 6. 7] 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 —EXDHMEHB=-ME - Y—EXDH#HE-HE - 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

BUFEEERFTOENTOEEREA

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

X6

BUEEERFOBN TOEEBA

Including Direct Purchases Abroad by Resident Households




2—1. EXRFDODEEREE Released: 2017.11.15

Annual Real Growth Rate

Bt
*1
(2011 A S Sl AR ;B : %) (Chained (2011) Yen ; %)
& & JE (Fiscal Year) [& % (Calendar Year)
15 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
BEZERHOBN TOEEBA 14.6 6.3 17.6] 0.1 -11.7) 16.7) (0.1 | Recident Houssholds
" . . (Less) Direct Purchases in
() EREERFOERNT 45 9 471 6.7 (-0.0) 56.7 12. 4| (-0.1)| the Domestic Market by
DEEEBA .
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 7.2 (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

6) Net Exports of

(B18) B - $—EROMEME X2 (0.6)[ (0.1) | sokk 0.8)] (0.4)| skx (. Goods & Services 32

(Fi8) BME - H—EXD&#H 8.8 0.7 3.2 (0.5) 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—ERDEHE %3 23.0 12.9 2.8 (0.1) 12.8 5.1 (0.2)| Exports of Services 33

(Bi8) BB - Y—EXRDHA 4.3 0.2] -1.3] (0.2 0.8 -2.3| (0.4)|imports of Goods & Services

BEOBA 2.1 -0.3 -1.9] (0.3) -0.4 -2.51 (0.4) Imports of Goods

©

H—EXDEHA X4 15. 4 2.6 0. (-0.0) 6.0 -1.6] (0.1)]| Imports of Services 34

G () ARERBEECHT 2HFEEERT.

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

%1 Changes from the previous year
X2 BME - Y—EXOHEBE-ME - Y—EXDOHE-MHE - Y—ERDHA
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
X3 BUEBEERIOENTOEEEA
Including Direct Purchases in the Domestic Market by Non-Resident Households

X4 BUEEERHOBIN TOEEBEA

Including Direct Purchases Abroad by Resident Households




2—2. ERHIDBBEBEREE

Annual Nominal Growth Rate

Released: 2017.11.15

Bt
1
(B4 - %) — (9%)
& % E (Fiscal Year) [& % (Calendar Year)
185 g 2014 2015 2016 2015 2016
(B8) RIRKHEEIH -0.4 0.3 0.3 (0.2 -0.1 -0. 1| (=0.1)| Consumption of Households
[N . _ _ _ Direct Purchases Abroad
BEERADENTOEEEA 6.8 2.8 5.91 (0.0) 5.2 3.8 (0.0) by Resident Households
o = - (Less) Direct Purchases in
) FERESHORNT 510 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
¥ Om A B 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
¥ — B X 0.8 1.4 0.7 (0.2) 1.5 0.6/ (0.2) Services
@) BE-y—cxomit x2 | (1.0)] (1.6) | sk | (1.1)] (2.0)| s | (1.4) Gmﬁfé?ﬁﬁi?%@
(B#8) M8 - Y—EXDHH 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
Y—ERDEHH %3 27.8 10.9 -3.4| (-0.1) 13.9 -2.8| (-0.1)| Exports of Services %3
(Bi8) BB - Y—EROHA 4.6/ -8.9] -9.5| (1.6) -6.8| -14.9( (2.7)|Imports of Goods & Services
HEO®HA 1.9 -11.5] -10.9] (1.5) -9.9( -16.7| (2.4) Imports of Goods
Y—EXD#A X4 18.4 2.6| -4.4] (0.2) 7.5 -7.8| (0.3)| Imports of Services 34

GE) (
Note: The figures in (

%1 Changes from the previous year

%2 BE -

Y—EXDHELH=-0ME -

) NEERBEEICHT 2HFEEERT.

) indicate contributions to changes in GDP.

Y—EXDOHH-IHE -

H—EXDEHA

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

HBMHOFTEE B ERADTEENEIZE > TROTIVS,

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

#3

x4

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

BUEEERH OB TOEEEA

Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for July-September 2017

Technical Note:

(First Preliminary Estimates)

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

Quarterly Estimates of GDP for July-September 2017 (Second Preliminary Estimates) will
incorporate the FY2016 Annual Estimates of GDP.

In addition, 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.

In the Quarterly Estimates of GDP for July-September 2017 (Second Preliminary
Estimates), the specifications for seasonal adjustment such as choice of regressors and selection
of ARIMA models will be revised along with the incorporation of FY2016 Annual Estimates of

GDP.

(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 April-June 2017 (0.70 % 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.
#k 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
Services Producers Price Index | From January-March 2015 Segtggber Deflator estimates
. October . .
Current Survey of Production | From January-March 2016 2017 Supply-side estimates
. ) September Supply-side estimates
Corporate Goods Price Index From January-March 2016 2017 Defiator estimates

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

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



(Billions of Chained (2011) Yen)

Contributions to

23_15/ 10-12 2(1)_137/ 46 7.9 Change in Real GDP

at 2017/7-9 (%)
Change in Private Inventories 575.3 -304.0 -1193. 2 -1188.5 230.9 0.2
Materials and Supplies 60. 6 -1.0 -2097.6 -362. 1 =11.7 0.0
Work-in-Progress -270.7 -319.4 -18.5 -119.2 76.9 0.0
Finished Goods -623.9 -473.1 -209.5 -1145.0 -512.0 0.1
Wholesale and Retail Trade 1342.1 468. 4 865.9 369. 6 682.7 0.1

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

Estimates)

In the estimation process of Private Non-Residential Investment for July-September
2017 in Quarterly Estimates of GDP for July-September 2017 (First Preliminary Estimates),
the supply-side estimate of quarter-to-quarter percent change is 10.7% (nominal original
series) based on supply-side source statistics and the demand-side estimate of
quarter-to-quarter percent change is 14.5% (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 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.

First Preliminary Estimates for January-March 2018:

8:50 A.M. JST, no later than the latest day of the following three: (a) the day 10 working
days after the release of Preliminary Report on Indices of Industrial Production for March
2018, (b) the day 10 working days after the release of Export (Detailed) of Trade Statistics
for March 2018, and (c) the day 11 working days after the release of Consumer Price Index
for March 2018. (The exact date of release will be announced on the website no later than 10
days before the release date.)

Second Preliminary Estimates for January-March 2018:
8:50 A.M. JST, Friday, June 8, 2018.

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