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%3 . MEEEATHEEIREEE. REEERF. 2NEEEAMENSRS.
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment
X4 0 BE - Y—EXOMME-ME - Y—EXDHH-ME - Y —EXD#WA
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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X3 REERARRIEBEET. RESERE. QHETEARBENOHES.
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
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Released: 2018.6.8

(2011 FEELE B gRfiins . B4T : %) (Chained (2011) Yen : %)
3 20175 E (Fiscal Year)
BOF X1 F 5 E (X6P) X2
1 REIRIE o 1 RELR{E .
. : (2018. ;16’;%) 2REHE (2018. ;16’;%) 2RERIE
1st Prelim. 2nd Prelim. 1st Prelim. 2nd Prelim
E N #® &£ % (G D P ) 1.5 1.6 kkok k%% Gross Domestic Product
E3] A = E3 1 . 1 1 . 3 1 . 1 1 . 2 Domestic Demand
E fal £ E3 1 i 3 1 ) 4 1 i O 1 ) 0 Private Demand
R M & # H & X W 0.8 0.9 0.5 0. 5| Private Consumption
= = m N Consumption of
R OR M OHE ¥ 0.8 0.8 0.4 0. 4/ {iguseholds
BRCHELBROD Excluding
B B % B8 0.7 0.8 0.3 0. 3| 1mauted Rent
B il * £ —O_ 3 —O_ 3 —O_ O —O_ O Private Residential Investment
R M & % H & 3.0 3.2 0.4 0. 5| Private Non—Resi. Investment
R M # E %X ¥ kkk *kk 0.1 0. 1| Change in Private Inventories
2 # B B 0.7 0.9 0.2 0.2 Public Demand
BOFF &R ¥ B B X H 0.4 0.7 0.1 0. 1| Government Consumption
N M EE E KX B AR 1.5 1.4 0.1 0. 1| Public Investment
N M T B E B kkk *kk 0.0 0. 0| change in Public Inventories
“ . L (Regrouped) Gross Fixed Capital
(BB)BEEEARBRB X3 2.2 2.3 0.5 0.6 Formation 33
. . ~ : Net Exports of Goods & Servi
BE - —EX0HEHX4 skkk *kkk 0.4 0.4 CHEARS SOX?S CHUICES
B 5 v — E X O @ H 6.2 6.2 1.0 1. 0| Exports of Goods & Services
(EBR)HE -y —EXRDHA 4.0 4.0 -0.6 —0. 6| (Less) Imports of Goods & Services
(%) (cf)
&= #® = =2 1 5 1 6 skskk sksksk Final Sales of
) . . Domestic Product
BER#MHB (G N 1) 1.2 1.3 kkok k%% Gross National Income
B | £ k=5t 2] 1. 1. kkk kkk Compensation of Employees
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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

MBHDOFEEFTREEBADFTEENEICL > TRHTL S,

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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Quarter |y 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.

ME - —EXDHMEE=-ME - Y—EXD#HE-ME - y—EXD#MA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MEMEOBFSEFTHELBAOTSENEICL >TRHBTILVS,
The contribution is calculated as the contribution of Exports less that of Imports

Investment

and Public Investment
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Quarter |y 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

MAEOFESEIHEE EMADTEENDEICE >TROHTWLS,

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
X4 BE - Y—EXDOHBE-ME - Y—EXDOHE-ME - Y—EXD#HA

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
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(B wBEEARAxy 25 42 42 32 2.6 (0.7)|Feerered GrossFhedCanta
B - H—EXQMEE X3 ©.1) (0. 3) 0.3) (0. 3) . (0. 2) Net Exports of;;‘;%ods & Services
HE -y —CEX0HH 8.2 10.5 14.4 1.7 5.3| (0.9)]Exports of Goods & Services
e B - y—cRomAl 8.3 129 13.4]  14.2]  6.5] (1. 1)]Gae imens of Goose
GE) () NIZERBEEICKT I2HE5E
Note: The figures in ( ) indicate contributions to changes in GDP
(BE1) (cf)
8 # % 5 09 1.9 1.9 1.5 ] Donal Sales of
BERE#®BMEB (GNI) 0.7 1.3 2.5 2.3 1.5 sk Gross National Income
E A & i B 1.4 2.2 2.2 1.9 3.1 ok Compensation of Employees
GDPTFT 7L — 4 — -0.8 -0.3 0.1 0.1 B[ ok GDP Deflator
EREETFTIL— 4 — 0.0 0.4 0.5 0.6 .9| *#x | Domestic Demand Deflator
(B%2) MFHARGDPRERERE (RIERBALLX 1) OHIBLE (cf)
(i - %) (%)
2017 2018
1~3 4~6 71~9 10~12 1~3
(2 ZERE) 0.6 1.2 2.1 2.0 1.6 | Second Preliminary
B (1 RELRE) 0.6 1.2 2.0 1.9 1.4 | First Preliminary

X1

X2 #HEATEAEAIRBEE. RESESIHE.
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.

%3 Y—EROME@L=E -

Changes from the previous year

ME -

DHIBEEEARTEN DS,

Y—ERXDEL-HE -

H—EXDE#HA
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

Investment and Public Investment.
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Annual Real Growth Rate
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(Chained (2011) Yen

%)

% E (Fiscal Year)

[& 4 (Calendar Year)

&
15 g 2015 2016 2017 2016 2017
N #w &£ ZE (G D P ) 1.4 1.2 1.6] *kx 1.0 1. 71 Hkk Gross Domestic Product
1.3 0.4 1.3 okk 0.4 1.2| sk
E ] % = Domestic Demand
(.4 0.4 == | (1.2)] (0.4)| sk (1.2)
K il & = 1.4 0.4 1.4 (1.0) 0.2 1.4] (1.0) Private Demand
R M &=® H & X & 0.8 0.3 0.9/ (0.5 0.1 1.0] (0.6) ] Private Consumption
= = o= " C ti f
REH B &K ® XM 06 01 08 (0.4 0.1 09 (0.5)] e
memsRomBRA[ 0.4 -0.1 08 0.3 -0.4 09 ©&ue
g m & oz 37 62 -0300| 57 27 (0 1]PivateResidentil
nvestment
E oMo o& % & @ 23 12 32 05| 0.6 2.9 (0.4)]prvaeNonmRes:
nvestment
=3 f& " = x ) (0 2) (—0 3) kkk (0 1) (—0 2) kkk (—0 1) Change in Private Inventories
~n i3] = = 1.1 0.5 0.9 (0.2 1.0 0.6/ (0.1) Public Demand
B F &x ¥ B & X H 1.9 0.5 0.7] (0.1) 1.3 0.4| (0. 1) ] Government Consumption
N MmEE E KRB R -1.6 0.9 1.4] (0.1) -0.1 1.2| (0.1)] Public Investment
N 8] " = % ) (—0 0) (—0 0) kkk (0 0) (—0 0) kkk (O O) Change in Public Inventories
(B ) wEERABA x|  1.6] 1.8 2.3 (0.6)] 1.1] 2.5] (0.6)| Resrouned Grose Fred Cania
BE - H—CERQMEE X3 (0 1) (0 8) ok (0 4) (0 6) Kk (0 6) Net Exports oféi(;ods & Services
BHE - Y —E X0 @ H 0.8 3.6 6.2 (1 . 0) 1.7 6.7 (1 1) Exports of Goods & Services
(EB)BME - ¥—EROWA[ 0.4 -0.8] 4.0/ (-0.6)| -1.6| 3.4| (-0.5)|gose) imeorts of Goodo &
GE) () RIZENBREEICHT IHEE
Note: The figures in ( ) indicate contributions to changes in GDP
(BE) _ (cf)
8 # & 2l 1.3 15| 1.6 e 12| 1.8] sxx Donal Sates of
E RNR#LHEH\ (GDI) 2.8 1.5 1.1 k%% 1.8 1.1 skkok Gross Domestic Income
R#mM®HB (G N I1) 3.0 1.1 1.3] *kx 1.3 1.3] s*kxk Gross National Income
B A & i’ [ 1.4 2.1 1.7] *kxk 3.1 1.5 sekx Compensation of Employees

Changes from the previous

year

REEEAMRIIREAZTE. RRERRK. 2HEEEARABENLH S

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

HE - —EXOMBAL-ME - Y —EXDEH-ME - Y—EXO#WA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MMEOFEEFWEEMADTEEDEICL>TROHTLS,
The contribution is calculated as the contribution of Exports less that of Imports

Investment and Public Investment.
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BIEELE
X1
(B : %) — (%)
& & J&E (Fiscal Year) [& £ (Calendar Year)
15 g 2015 2016 2017 2016 2017
B AN #® £ % (G D P ) 3.0 1.0 1.7 sk 1.2 1.5 skx Gross Domestic Product
1.3 -0.1 1.9 bk -0.2 1.6[ sokk
= 5] = = Domestic Demand
(1.4)] (<0.1)[ sk (1.8)] (-0.2)| sk (1.5)
B fé = -2 1.5 -0.2 1.91 (1.4) -0.5 1.7 (1.2) Private Demand
R M & # 3 &8 X W 0.7( -0.2 1.2 0.7 -0.4 1.2| (0. 6) | Private Consumption
R meHrxm 05 -03 1.2 0.6)] -0.6] 1.1 (0.6)frmetenef
R<HsRoMERE| 0.6 0.4 1.4 0.6)] 0.7 1.3 (0.6)]pcuiE
B g f g 3.5 5.9 1.6 (0.0)] 4.9 4.4 (0.1)]f e Resdental
B M & % & @ 27 05 40 0.6 -0.3 3.5 (0.5)]rvateNonRest
=9 il = E % g (0 2) (—0 3) kxkk (0 1) (—0 2) kkk (—0 ]) Change in Private Inventories
2 # % E:3 1.0 0.3 1.7 (0.4) 0.6 1.2 (0.3) Public Demand
R R & HEE X & 1.6 0.2 1.3 (O 3) 1.1 0.7 (0 ]) Government Consumption
N M E T & XA B K -1.1 0.6 3.2 (0.2 -0.9 2.8| (0. 1) Public Investment
s o7 E O Z # (-0.0)| (-0.0)[ skx 0.0)] (-0.0)| sk (0. 0) | Change in Public Inventories
(B )wBEEAABA x2| 200 1.2 35 (0.8 0.2 3.5 (0.8)] Fereured tross frod Copia
BE -9 —EXOMBE X3 (.I 6) (1 1) Fokok (_0 1) (.I 4) KRk (_0 0) Net Exports of.;(;ods&Services
BHE -4 —rFzxo@% s -06 -3.1 10.3] (1.7) -6.9] 11.2| (1. 8) | Exports of Goods & Services
RO HE-y—cxomA| -8.8 -9.3] 11.6] (-1.8)| -14.6] 12.2| (-1.9)| Lese) Imports of Goods &
CE) () AEERREEINS 255E
Note: The figures in ( ) indicate contributions to changes in GDP
(8%) (cf)
& aezz % 2 28] 1.3 1.6 1.4) 1.6 o Domentic Product
R#m®H\E (G N I) 3.1 0.6 1.9 %k 0.7 1.7 sxx Gross National Income
)= A £ iR E‘Jﬂl 1.5 2.4 2.3 wkk 2.1 1.9 skkk Compensation of Employees
G DPF 7L — 4 — 1.5 -0.2 0.1] =%k 0.3 -0.2| s**xx GDP Deflator
NREET 2L — 4 — 0.0[ -0.5 0.6] *xx -0.5 0.4] sk Domestic Demand Deflator

X1 Changes from the previous year

X2 MEEEAERIIREEE. REMXEIH.
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.
X3 B E - Y—EXDOfEH-ME - y—EXOHE-IME - Y —EXDHA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services

DHIBEEEARTEN DS,

Investment and Public Investment.
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I BENEBARHERREEXH. BPEIKECTEABRRUVME - Y—EXFIO&E@E A
Domestic Final Consumption Expenditure of Households Classified by Type, Gross Fixed Capital Formation
Classified by Type and Exports and Imports of Goods and Services

Quarterly Real Growth Rate

1—1. AFHARNORERRE

RTHALL RTHALL D I3
(FEFEF) FRBE RS
1 X2 %3
(2011 /B EEEMAG ; HBAL: % —*——~—"—— (Chained (2011) Yen %)
P 2017 2018 2018 2018
18 B 1~3 4~6 7~9 10~12 1~3 1~3 1~3
(B8 RARKHERE 0.6 0.7 -0.7 0.3 -0.1] (-0.1) -0.4 0. 2| Consumption of Households
sl . _ _ _ _ _ Direct Purchases Abroad
BEERHOBATOEEEA 1.6 4.5 2.6 1.3 7.3 (0.0) 32.3 1.5 by Resident Households
" . . (Less) Direct Purchases in
() FEEERHOENT 9.0 1o 52 85 01| (0.0)] 0.5 15.6| the Domestic Market by
DEEBEA
Non—Resident Households
Domestic Final
ENRFEEHEEXH 0.7 0.8 -0.6 0.4 -0.1] (-0.1) -0.6 0. 4] Consumption Expenditure
of Households
it R Bt 3.4 1.7 -1.7 2.1 -0.9| (-0.0) -3.7 0.6 Durable Goods
E 3 O 3.1 -2.1 0.9 1.3 -1.8| (-0.1) -71.1 -1.9] Semi-Durable Goods
k W A B -0.1 0.8 -0.3 -0.2 -0.3| (-0.1) -1.4 -0.0] Non-Durable Goods
¥ — £ R 0.4 0.9 -0.8 0.4 0.2 (0.1) 0.9 0.8 Services
W FE 1.0 0.6 -1.6 -2.8 -1.9( (-0.1) -1.3 -b. 8] Residential Investment é
i = z
| zotomn - mEn 0.6 43 -1 01| i ©n] 43 43 OheBuldnesand |
“ ructures §
E B3 FAHE R 1.9 -2.4 -0.7 1.0 5.1 0.1 22.0 3.4] Transport Equipment %_}
" . ;
x| zohowmmms 1.0 12 ro| 07 -5 0.0 -6.0] 1.2 Otfer Machineryand ) 3
i quipment etc. 2
R SRR B 0.7 171 03 -05 01 ©0 0.6|  1.7[ IMellecrua Property | ¢
roducts
#w & N iz 24 1.0 1.4 1.4 0.7 -0.8] (-0.2) =-3.1 2.6] Gross Capital Formation
— O.0] Con| & ©D] wx | 0D e | @3] oFichCrensein
@) HE-v—cxomms s | 0.1 (<0.3)| (0.5)] (0.1)] s O. 1) sk 0.2 goaneraports of
(B18) By - Y—ERDHH 2.1 -0.1 2.0 2.2 0.6/ (0.1) 2.6 4. 8| Exports of Goods & Services
HEOHH 2.3 -0.6 2.7 1.8 1.2  (0.2) 5.0 5.2|  Exports of Goods
H—ERD#H %5 1.2 2.0 -0.6 3.9 -1.7] (-0.1) -6.7 3. 3| Exports of Services X5
(Bi8) & - Y—EXD#HA 1.6 1.8 -1.3 3.1 0.3 (-0.1) 1.2 3. 8] Imports of Goods & Services
HEDOHA 1.8 2.3 -1.3 3.6 0.3 (-0.0) 1.1 4.8 Imports of Goods
H—EXDBA X6 0.7 -0.1 -1.5 1.2 0.4/ (-0.0) 1.5 0. O] Imports of Services 6

G¥) (
Note: The figures in (

X1
X2
X3
)

Annual ized

) RIZERBREEICHT I2HFE5E
) indicate contributions to changes in GDP
Changes from the previous quarter (seasonally adjusted)

Changes from the previous year (year—over—year)
BE - —EXDOHMBE-ME - Y—EXDOHE-ME - Y—EXDHA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MREOFSEIHELHADTSENEITL>TROTWNS,
The contribution is calculated as the contribution of Exports Less that of Imports.

X5

SUFEEERHOENTHOERBEA

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

X6

SUEEERFI DB TOEEEA

Including Direct Purchases Abroad by Resident Households




1—2. M¥HADLEREE Released: 2018.6.8

Quarterly Nominal Growth Rate

BTHALE RIHALED  HIFE
(ZHREF) FRBE R
X1 X2 X3
(AT : %) —— — (%)
& . 2017 2018 2018 | 2018
15 g 1~3 4~6 1~9 10~12 1~3 1~3 1~3
(B#8) REtREHBEXEH 0.3 0.9] -0.8 0.8 0.0/ (0.0) 0.0 0. 9] Consumption of Households
st . _ _ Direct Purchases Abroad
EEERHOBN TOBEEEA 1.8 4.0 1.5 0.1 51 (0.0)f 22.1 2.6 by Resident Households
o == . (Less) Direct Purchases in
R FREDEHOERT ) g9l 1.4 54 90| 0.7 (0.0 27| 17.5| the Domestic Market by
Non-Resident Households
Domestic Final
EARREEERH 0.4 0.9] -0.7 0.9 -0.0| (-0.0) -0.1 1. 1] Consumption Expenditure
of Households
it A Bt 2.4 2.2 -1.7 2.4 -1.9] (-0.1) -1.3 0.7 Durable Goods
¥ M A B 3.6 -2.1 0.6 1.2 -1.4{ (-0.0) -5.6/ -1.7] Semi—Durable Goods
E W A Bt -0.3 1.3 -0.0 1.2 0.3 (0.0) 1.0 2.8] Non-Durable Goods
¥ — E R 0.2 0.8 -1.0 0.6 0.2] (0.1) 1.0 0.7 Services
” = 1.6 0.8 -1.0 -2.4] -1.4| (-0.0) -5. 4 -4.2] Residential Investment .%
A Totomn - KEN 1.00 45 -03 04 1.6 D] 65 62 Oheduldnesand e
@ ructures g
g ik AW 1.9 -2.3] -0.8 1.4 4.7 (0.1) 20.4 3.4] Transport Equipment %
& - g
x| zomommRms 1.2 t2[ 1.3 06 -1.8 0.n| -7.0] 1.2 OtherMachineryand g
% quipment etc. 2
* KRB 0.4 20 05 -0.3 05 00 1.0 2.8 Melecta Property |
roducts o]
“w & N 7 L 1.1 1.9 1.8 0.8/ -0.8| (-0.2) -3.1 4.0] Gross Capital Formation
- . N N of which Change in
3 HEEES 0.1 (=0.0)] (0.4) (0.2)| =k | (-0.2)|| =kx | (0.3) Inventories
@s®) w - v—exomms x| (-0.4)] 0.0 QD] 0] wx [ 03] o [0 Tt Tweteet
(Bi8) M8 - 4—ERDEHH 5.9 -0.7 3.3 2.8 0.1 (0.0) 0.4 5. 3| Exports of Goods & Services
7 =g0) ifa 6.5 -1.5 4.0 2.5 0.6] (0.1) 2.3 5.3 Exports of Goods
H—EXD#BIL %5 3.4 2.6 0.4 4.0 -1.8 (-0.1) -6.9 5. 0] Exports of Services %5
(B18) B1E - ¥—ERD#HMA 8.8/ -0.00 -0.8 5.7 1.6[ (-0.3) 6.6 6. 5] Imports of Goods & Services
HEO#A 10.5| -0.2 -1.0 6.9 2.1 (-0.3) 8.7 1.1 Imports of Goods
Y—EXDH#HA X6 3.0 0.8 0.1 1.5] -0.3| (0.0) -1.3 2. 0] Imports of Services 36

GE) () REERBEEICHT 2EF5E

Note: The figures in ( ) indicate contributions to changes in GDP
X1 Changes from the previous quarter (seasonally adjusted)
%2 Annualized
%3 Changes from the previous year (year—over-year)
X4 BME - Y—EROMEBE-ME - Y—EXDEE-ME - Y—ERDE#HA
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
X5 BUFFBEERIOENTOEEEA
Including Direct Purchases in the Domestic Market by Non-Resident Households
X6 SCBEERHOBHNTOEEEA
Including Direct Purchases Abroad by Resident Households
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EIE: 4
*1
(2011 4Bl ME . B : %) — " — (Chained (2011) Yen : %)
& % E (Fiscal Year) [& 4F (Calendar Year)
i = 2015 2016 2017 2016 2017
(BB) RARBEEXH 0.6 0.1 0.8 (0.4 -0.1 0.9| (0.5)] Consumption of Households
[N . _ _ - _ - Direct Purchases Abroad
BABRHOBITOEEBA 6.4 17.6 6.2| (-0.0) 16.7 3.7| (-0.0) by Resident Households
o s . (Less) Direct Purchases in
W) FREESHOENT 4700 68| 17.3] -0.1)| 12.4] 14.8] (-0.1)| the Domestic Market by
" Non-Resident Households
Domestic Final
ERRFREEEXH 0.9 0.1 1.1 (0.6) -0.1 1.1 (0. 6) | Consumption Expenditure
of Households
it A Bt -2.3 5.9 4.5 (0.2) 3.2 6.5 (0.3) Durable Goods
¥ M A Bt -0.70 -6.9 0.5 (0.0) -1.9 0.4 (0.0)|] Semi—Durable Goods
E W A B 1.5 -0.6 0.3] (0.0) -0.3 -0.0| (-0.0) Non—Durable Goods
¥ — E X 1.3 0.3 1.0[ (0.3) 0.3 0.9 (0.3) Services
% FE 3.7 5.8 -1.1] (-0.0) 5.4 1.7] (0.1)] Residential Investment :§
Bl zomomm-meEw | 06 03 43 03 -05 32 (02| Oheludnesand | g
“ ructures g
B W32 PR 6.4 12.6] 21| 0.0)] 87 6.2 (0.1)| Transport Equipment |
“ - ;
x| zotommmms 2.4/ 0.7 3.0 02 -0.0f 3.0 (0.2 OtherMachineryand | g
% quipment etc. 2
A KRB 2 1.8 -0.3] 1.2 @D -0.1] 0.3 (0.0)f Melegiual Froverty | &
roducts S
% & P i 53 2.2 0.7 2.6/ (0.6) 0.3 2.2| (0.5)] Gross Capital Formation
= . » _ _ of which Change in
SHLEELEH (0.1)] (-0.3)| =k 0. D] (<0.2)| sokx (-0.1) Inventories
(Fi8) MK - Y—EROM#H X2 (0.1)] (0.8)] sk 0.4] 0.6)] #xx 0.6) GOOE:Z‘ESXE:V';‘;?XZ
(FE18) BE - —ERDE@H 0.8 3.6 6.2 (1.0) 1.7 6.7| (1.1)]Exports of Goods & Services
HEDH#HH -1.9 3.6 6.4/ (0.8) 0.5 7.1 (0.9) Exports of Goods
H—EXD#HH %3 13.2 3.9 5.6/ (0.2 6.6 5.4] (0.2)]| Exports of Services 3
(Bi8) ME - Y—ERD#WA 0.4 -0.8 4.0| (-0.6)] -1.6 3. 4] (=0.5) |Imports of Goods & Services
HEDEA -0.1 -1.5 4.8( (-0.6) -1.8 3.6| (-0.4) Imports of Goods
H—EXDBA X4 2.8 1.7 1.2| (-0.0)] -0.8 2. 8| (=0.1)| Imports of Services 34

GE) (

) RIZENREEICHT 2FE5E
Note: The figures in (

%1 Changes from the previous year

X2 BE -

Y—EXOHEL=-ME -

Y—ERDHH-ME -

) indicate contributions to changes in GDP

Y—EXDHA

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

%3

BUFEEERIFTOEATOEEEA

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

x4

SUCEEERFDOBNTOEEEA

Including Direct Purchases Abroad by Resident Households
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Bt
*1
(B fI: %) (%)
& & E (Fiscal Year) [& % (Calendar Year)
i g 2015 2016 2017 2016 2017
(Fi8) RIREBEZH 0.5/ -0.3 1.2 (0.6) -0.6 1.1] (0. 6)| Consumption of Households
N . _ Direct Purchases Abroad
BEERADENTOEEEA 2.8 6.0 0.7 (0.0) 3.8 2.2 (0.0) by Resident Households
" = - (Less) Direct Purchases in
R FELASHOENT | 474 67| 18.4] (-0.1)| 12.3] 15.5] (-0.1)| the Domestic Market by
" Non—-Resident Households
Domestic Final
EARFREEERH 0.8 -0.3 1.3] (0.7) -0.5 1.2 (0.7)| Consumption Expenditure
of Households
i A Bt -1.5 3.9 3.8 (0.2 2.1 5.0 (0.2) Durable Goods
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¥ — B X 1.2 -0.1 0.7 (0.2) -0.0 0.6/ (0.2) Services
& [EX2 3.6 5.5 0.8 (0.0) 4.7 3.5 (0.1)]| Residential Investment :&
& Other Buildings and 3
?'g ZOMDOEY - EEY -0.3 0.2 6.3 (0.4) -1.1 5.0 (0.4) Structures 3
E B35 PR 1.2 10.4 2.4 (0.0) 6.6 6.3| (0.1)] Transport Equipment E;
% . ;
& Z DD HHBR S 2.9 0.8 3.1 0.2 -1.5| 2.9] (0.2 OthEer Machinery and | S
i quipment etc. &
X Intellectual Property | &
SNAOBABEHEBEY) 1.6] -0.0 2.3 (0.1) -0.1 1.4 (0.1) Products &
S & & i 54 2.6/ -0.0 3.9 (0.9 -0.6 3.2 (0.8)] Gross Capital Formation
5 I N _ » of which Change in
SHEEEH 0. 1) (=0.3)[ #x*x (0. 1] (-0.2)| sorx -0.1) Inventories
@) p-y—cxomin 2 | (1.6) (1LD] wx [ (0D (4] o | 0.0 o ameroeo
(Bi8) B1E - 4—EROHH -0.6 -3.1| 10.3] (1.7)] -6.9] 11.2| (1.8)]Exports of Goods & Services
HEDEHH -3.3] -3.2 10.6| (1.4) -8.2 11.9] (1.9 Exports of Goods
H—EXDEH %3 11.3 -2.5 9.2 (0.3) -1.5 8.5| (0.3)| Exports of Services %3
(B18) B1E - y—ERDHA -8.8| -9.3] 11.6| (-1.8)| -14.6] 12.2| (-1.9)|Imports of Goods & Services
HED®HA -11. 4| -10.8 13.4| (-1.6)] -16.5 13.8| (-1.6) Imports of Goods
H—EXDE@A X4 2.7 -3.8 5.5| (-0.2) -7.2 6. 7| (-0.2)| Imports of Services 4

GE) (
Note: The figures in (

X1
%2

Changes from the previous year
BHE - y—EXDMMH=-HE -

) NIZERREEICNT 2FE5E
) indicate contributions

to changes in GDP

Y—EXD#MH-IE -

Y—EXDHA

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

%3

BUFEEERHOENTOEREEA

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

X4 BCEEERFOBINTOEEEA

Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for January-March 2018

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 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.

(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 2018 (Second Preliminary
Estimates)

In the estimation process of Private Non-Residential Investment for January-March
2018 in Quarterly Estimates of GDP for January-March 2018 (Second Preliminary
Estimates), the supply-side estimate of quarter-to-quarter percent change is 11.8% (nominal
original series) based on supply-side source statistics and the demand-side estimate of
quarter-to-quarter percent change is 26.9% (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 2018 (Second Preliminary Estimates)

Estimates of change in private inventories by four categories in Quarterly Estimates of
GDP for January-March 2018 (Second Preliminary Estimates) are as follows (real seasonally
adjusted series, annualized):

(Billions of Chained (2011) Yen)

Contributions to
2017/ 2018/ Change in Real GDP

13 46 7-9 10-12 10-12 8/ o0
Change in Private Inventories -1031. 1 -1483.3 543.0 1406. 7 460. 3 -0.2
Materials and Supplies -1226. 1 -472.3 673.2 858.7 -561.5 -0.2
Work-in-Progress -142.9 119.1 388. 6 824.9 903.5 0.0
Finished Goods 167.5 -509. 4 42.3 416.1 362. 6 -0.0
Wholesale and Retail Trade 59.9 -630. 2 -472.5 -579.2 -251.4 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 2018 (First
Preliminary Estimates)

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

seasonal adjusted series, annualized) for April-June 2018 are projected as -44.5 billion yen
(630.0 billion yen as quarter-to-quarter difference) for “Materials and Supplies” and 367.0
billion yen (-546.0 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 2018 (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 2018 (Second Preliminary
Estimates) since those are seasonally adjusted up to April-June 2018 after the projection of
real original series for April-June 2018 with the ARIMA models. In addition, those figures
for April-June 2018 may be revised in Quarterly Estimates of GDP for April-June 2018
(First Preliminary Estimates) since the estimates up to January-March 2018 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 2018:
8:50 A.M. JST, Monday, August 13, 2018.

Second Preliminary Estimates for April-June 2018:
8:50 A.M. JST, Monday, September 10, 2018.

First Preliminary Estimates for July-September 2018:
8:50 A.M. JST, Wednesday, November 14, 2018.

Second Preliminary Estimates for July-September 2018:
8:50 A.M. JST, Monday, December 10, 2018.

First Preliminary Estimates for October-December 2018:
8:50 A.M. JST, Thursday, February 14, 2019.

Second Preliminary Estimates for October-December 2018:
8:50 A.M. JST, Friday, March 8, 2019.

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