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GDP (Expenditure Approach) and Its Components
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Comparison of the First Preliminary and the Second Preliminary Estimates (Quarterly Real Growth Rate,
Seasonal ly 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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Comparison of the First Preliminary and the Second Preliminary Estimates (Quarterly Nominal 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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Comparison of the First Preliminary and the Second Preliminary Estimates (Annual Real 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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Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MHMHDOFEEFHHEBADFTFEENEIC L >TRHTNS,
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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Quarterly Real Growth Rate (Seasonally Adjusted Series, Quarter—-to—Quarter)

BIEALE (EHIFARE) X1 RIHALEDERBE %2
(2011 EAE A ; B : %) — ——— (Chained (2011) Yen : %)
P 2017 2018 2018
18 ] 4~6 1~9 10~12 1~3 4~6 4~6
E R #44E%E (GDP) 0.5 0.6 0.2 -0.2 0.7] skx 3.0| Gross Domestic Product
& = # #H] [2.0] [2.3] [0.9]| [-0.9] [3.0]| sk sokok [Annual rate]
0.8 0.0 0.4 -0.3 0.9 sokx 3.5
= n = = Domestic Demand
(0.8) (0.0) (0.4)] (-0.3)| xx (0.9) ==
B ] = = 0.6 0.2 0.5 -0.4 1.1 (0.8) 4.5 Private Demand
KM &= #® & X 0.8 -0.7 0.3 -0.2 0.7 0.4) 2. 9] Private Consumption
xemesREm 08 0.7 03 0.2 07 (0.4 2.9|pnmetonof
BCHBROMERR 0.9 -0.9 0.3] -0.3 0.8 (0.4 3.2 IEnj;Lji'ggRent |
B A f £ 1.3 -1.4]  -3.0] -2.5| -2.4] (-0.Df -9. 3 rivate Residential
n\(estment i
E M & £ B 0.2 1.3 0.9 0.7 31| (0.5)[ 12.8f rivate NonResi
nvestment
B fil b & E B (—0 1) (0 4) (0 2) (—0 2) kkk (0 0) kkk Change in Private Inventories
N Y = = 1.4 -0.5 -0.1 -0.1 0.2 0.0) 0.7 Public Demand
B & ® H B X W 0.4 0.1 0.1 0.0 0.2] (0.0) 0. 8] Government Gonsumption
N M EE E X B K 5.3 -2.8 -0.6 -0.4 0.0 0.0) 0. 1] Public Investment
N MW ' E T E (0 0) (O 0) (—0 0) (—O O) kkxk (0 0) skkk Change in Public Inventories
(BR)KRBEETEAFABK X3 1.4 0.1 0.0 0.0 1.7 (0.9 7.9 <Regroup§<i>rm2;ci:os: F>|2<§d Capital
BE-—Exom@ml x4l (-0.3)[ (0.6) (0.1)[ (0.1)] mkk | (<0.1)[ sex | NetFxports of Goods & Senvices
BE -9 —FE XD HH 0 2 2 1 2 1 0 6 0 2 (0 0) 0 9 Exports of Goods & Services
(EBOME-v—cxowA| 1.9 -1.5| 33 02 09| (0.2 3 8|l imeertsof Goods &

G () AEERBREEICHT 2EF5E

Note: The figures in ( ) indicate contributions to changes in GDP
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The contribution is calculated as the contribution of Exports less that of Imports.
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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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Quarterly Nominal Growth Rate (Seasonally Adjusted Series, Quarter—to—Quarter)
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.
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x4

Investment and Public Investment.

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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LN K BN R R I R
BERBHAH (GNIT) 1.4 2.6 2.4 1.4 1.6 kx Gross National Income
E A & ] B 2.2 2.2 1.9 3.1 4. 1| *kxk Compensation of Employees
GDPT 7L — 4 — -0.3 0.1 0.1 0.5 0.1] xx GDP Deflator
EEF JL — 4 — 0.4 0.5 0.6 0.9 0.5| sk |Domestic Demand Deflator
(3%E2) H¥HARGDPHREE (RIERHALLX 1) OFIBLLE (cf)
(B4 : %) (%)
2017 2018
4~6 7~9 10~12 1~3 4~6
# (2 EKIB) 1.2 2.1 2.0 1.5 1.4 | Second Preliminary
1B (1 RERE) 1.2 2.1 2.0 1.5 1.1 | First Preliminary

X1
X2

%3

Changes from the previous year

REEEATRIREEE. RESERE. AMNEEERBENSH S,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
ME - —EXOHERE-ME - Y—EXDOHE-ME - Y—EXD&HA
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services




4—1. ERHDEERESE

Annual Real Growth Rate

Released: 2018.9.10

UE:S4
X1
(201 BB . Bf - %) — (Chained (2011) Yen : %)
& & P (Fiscal Year) & 4 (Calendar Year)
15 = 2015 2016 2017 2016 2017
HE AN #® E£E (GD P ) 1.4 1.2 1. 6] *kxk 1.0 1.7 *kxk Gross Domestic Product
1.3 0.4 1.2 *%k 0.4 1.2 *xx
2] b =z Domestic Demand
(1.4) (0.4)| sk (1.2)] 0.4)] skx (1.2)
B i % = 1.4 0.4 1.3 (1.0) 0.2 1.4 (1.0) Private Demand
R M &8 ®# 3 B8 X W 0.8 0.3 0.8 (0.5) 0.1 1.0[ (0. 6) | Private Gonsumption
= o o= s _ Consumption of
i@l nxml o6 01 08 04 -0.1 1.0 (05)]gensumet
m<msROBERE| 0.4 0.1 0.7 0.3 -0.4 0.9 ©afpenie
Private Residential
B om & g 37 62 -040.0f 570 27 (0 1)fPiveRe
E oM & % ® @ 23 1.2 3.1 0.5 0.6 2.9 (0.4 rvate NonRest
nvestment
B fiEl e E ﬁ o) (O 2) (—0 3) kksk (0 ]) (—O 2) kkk (—O ]) Change in Private Inventories
N #9 & k2 1.1 0.6 0.9] (0.2 1.0 0.6/ (0.1) Public Demand
B W &R ® HE& X H 1.9 0.5 0.7 (0.1) 1.3 0.4| (0. 1) ] Government Gonsumption
N WEE E A B K -1.6 0.9 1.4[ (0.1)] -0.1 1.2[ (0. 1) Public Investment
N M 7 E O Z # (-0.0)] (-0.0)[ *kx (0.0)] (-0.0)| =xx (0. 0) | Change in Public Inventories
(BBE)REBEEELABAE X2 1.6 1.8 2.3 (0.5) 1.1 2.5 (0.6) (Regroupsgznirt?ji F;:zzd Capital
BE - H— R 0§ X3 (O 1) (0 8) sk (0 4) (O 6) kK (O 6) Net Exports of.;gods & Services
-y —czxomml 08 36 63 (1.0 1.7 67 (1.1)]Exworsof Goods & Services
(mrO BE-v—cxomA| 0.4 -0.8] 4.1[(-0.6)] -1.6] 3.4| (-0.5)Less) Imports of Goods &
GE) () NIZENBREEICHT HEESE
Note: The figures in ( ) indicate contributions to changes in GDP
(%) (cf)
# fr-% » 2 1.3] 15| 1.6 ek 1.2 1.8] o D e o
W #®m®HB (G D 1) 2.8 1.5 1. 1| k% 1.8 1.1 skx Gross Domestic Income
ER#MH\ (G N I) 3.0 1.1 1.3] sk 1.3 1. 4] k% Gross National Income
)3 A & Eoi ] 1.4 2.7 1.7 kkk 3.1 1.5 Skkk Compensation of Employees
%1 Changes from the previous year

X2 HRETEEAEBIREEE. RECESRE. 2MNEEELRABRANSH S,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi
¥3 BB - Y—EXOMEBWE-ME - Y—EXDOWE-HE - Y —EXDE#EA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MM OEEETRELBADTSENDEICL >TRHTL S,
The contribution is calculated as the contribution of Exports less that of Imports

Investment and Public Investment.
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Annual Nominal Growth Rate

AL
X1

(B4 : %) — (%)

e & E (Fiscal Year) /& f (Calendar Year)
i g 2015 2016 2017 2016 2017
E A # 4% % (G D P ) 3.0 1.0 1.7] *kx 1.2 1.5] sk Gross Domestic Product

1.3[ -0.1 1.8 kx -0.2 1.6 sokx
£ 2 = = Domestic Demand
(1.4) | (0. 1) sk (1.8)] (-0.2)[ sk (1.5)
B i % = 1.5 -0.2 1.9 (1.4) -0.5 1.7 (1.2) Private Demand

EM&E#® KBRS 0.7 -0.2 1.2 (0 7) -0.5 1.2 (0 6) Private Consumption
zamenaxm 05 -0.3 11 ©6| -0.6 1.1 (0.6)]gnsumetonof

Households

R<HszomBEE| 0.6 -0.4 1.4 ©.6)] -07] 1.3 (0.6)|5cude

Imputed Rent

R il F £ 3.5 59 1.5 (0.0 4.9 4.4 ©.1 Private Residential

Investment

E M & % ® @ 27 05 40 0.6] -0.3 3.5 (0.5)] e NorReel
(0.2)] (-0.3)| #xx 0. 1)) <0.2)| sk (=0. 1) | Change in Private Inventories
1.0 0.3 17 4] 07 1.2 0.3)|  PublicDemand

2
=
BF & ® & X W 1.6 0.2 1.3 0.2 1.1 0.8| (0. 1) | Government Gonsumption
54
i

R M # EBE %

N 3 =

AN E & XA B -1.1 0.6 3.2 (0.2) -0.9 2.8] (0. 1) Public Investment

N B OE O E % | (<0.0)| (-0.0) *3kk 0.0)] -0.0) *kkxk (0. 0) | Change in Public Inventories

(BEB)KBEEEARNER X2 2.0 1.2 3.5 (0 8) 0.2 3.5 (0 8) (Regrouped) Gross Fixed Capital

Formation X2

BE - y—EXOfMEE X3 (1 i 6) (1 ) 1) Kk (_0 1) (1 ) 4) sk (_0 0) Net Exports of;Zods & Services
BE -4 —E X0 &HH -0.6 -3.1 10.4 (1 7) -6.9 11.2 (1 . 8) Exports of Goods & Services
(mB)ME - ¥—ExomAl 8.8 -9.3] 11.7| (-1.8)| -14.6| 12.2| (-1.9)[§zse) Imperts of Goods &

- Services

GE) () NEERBREEICHT IHEE

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

(%) (cf)

8 .‘ﬁi‘ % g 28] 1.3 1.6 s 1.4] 1.6 e Domestis Product
BER#MAH\B (GNI) 3.1 0.6 2.0 kk 0.7 1.8] *%x Gross National Income
E 2] & sl @Jﬂl 1.5 2.4 2.3]  Fkx 2.7 1.9 sk Compensation of Employees
G D P F 7 L —4%— 1.5 -02 0.1 sk 0.3 -0.2] sokx GDP Deflator
BERNEESF 7L — 4 — 0.0 -0.5 0.6] #xx -0.5 0.4] sk Domestic Demand Deflator

%1 Changes from the previous year
X2 REEEARKIERAEE. RESXEHE. 2MEEEREENOKS,

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
X3 BE - Y—EXRDOfEME=-E - Y—EXDO#ME-ME - Y—EXDE#A

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
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I. BENEARHREEESIH. PEILECERAEBERUME - Y—EXFOEE 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

1—1. BFHPNORERER

Quarterly Real Growth

Rate

RTHALE ATEItbD  ATE
(ZEERHEE) FERBE R
X1 %2 X3
Q0 E4E S gEmAR ; B : %) — —*—~—"—— (Chained (2011) Yen %)
& . 2017 2018 2018 2018
15 g 4~6 7~9 10~12 1~3 4~6 4~6 4~6
(B#8) RiteREEXH 0.8 -0.7 0.3 -0.2 0.7 0.4) 2.9 0. 1] Consumption of Households
N . _ _ _ Direct Purchases Abroad
BEERHOBN TOEEBA 4.5 2.6 1.2 4.5 2.3 (0.0 9.4 3.0l by Resident Households
s —= . (Less) Direct Purchases in
W) FREEFHOMAT | 34| 55 7.9 36 11| (0.0)| 46| 18.6 the Domestic Market by
" Non-Resident Households
Domestic Final
ERNRSREHEEIH 0.8 -0.6 0.4 -0.2 0.7 0.4 2.9 0. 3| Consumption Expenditure
of Households
it A Bt 1.8 -1.8 2.0 -1.1 2.3 0.1) 9.5 1.8 Durable Goods
¥ Om A B -2.1 0.9 1.3 -1.8 0.3 0.0) 1.0 0.6] Semi-Durable Goods
3 W R Bt 1.4 -0.5 -0.3 -0.5 -0.1| (-0.0) -0.4 —1.4] Non-Durable Goods
¥ — E R 0.7 -0.7 0.5 0.2 0.9 (0.3) 3.6 0.9 Services
” s 1.0 -1.5 -3.1 -2.5 -2.4] (-0.1) -9.2 —-9. 1] Residential Investment z;
e — 2z
5| eomomy - wEn 2.8 -0.1 0.3 1.4 20 ©n| 83 43 OheBuldnesand |
7 ructures g
E 5% FA AR -3.2 -0.3 0.9 5.6 6.6 0.1) 29.2 13. 3| Transport Equipment L.—:g
| TohOmMRRHSE 0.5 1.3 09 1.0 27| 02 1.1 471 OtherMachineryand | 5
i quipment etc. =
R B 1.1 08 0.7 0.6 1.1 ©n] 46l 2.0f Melecua Property | ¢
cts
% & x i 54 1.2 1.6 0.7 -0.8 1.8 (0.4 1.3 3.4] Gross Capital Formation
B — 0.0 03] 0.2 02| w | OO =« [ (@3] ofvwhichOhangein
@) pi-v—cxommn x| (<0.3)|  0.6)] 0.1 © D] we | 0.0 woex O] S
(Fi8) ME - y—EXD#@H 0.2 2.1 2.1 0.6 0.2 0.0) 0.9 5. 0] Exports of Goods & Services
HEOHH -0.6 2.9 1.7 1.2 1.1 0.2) 4.5 7.0 Exports of Goods
H—ERDEE X5 3.3 -1.1 3.6 -1.6 -3.3| (-0.1) -12.6 —2. 7] Exports of Services 5
(Fi8) ME - Y—EXD#A 1.9 -1.5 3.3 0.2 0.9 (-0.2) 3.8 2. 9] Imports of Goods & Services
BEDHA 2.5 =i, & 3.9 0.0 0.7 (-0.1) 2.9 3.2 Imports of Goods
H—ERXDBA X6 -0.3 -1.3 1.3 0.7 1.8/ (-0.1) 7.4 2. 5| Imports of Services 36

G¥) (
Note: The figures in (

%1 Changes from the previous quarter (seasonally adjusted)
%2 Annualized

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

X4

) RIZERNBEEICHT HF5E

) indicate contributions to changes in GDP

HE - Y—EXADHBH=-0E - Y—EXO#L-UE - Y—EXD#EA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MAHOFEEFRELRAADTSEDEICE >TROBTINS,

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

%5

BUFEEERHOENTOEREA

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

X6

BUEEERAOBATCOEEEA

Including Direct Purchases Abroad by Resident Households
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Quarterly Nominal Growth Rate

AITEALL BI#ALL D  HIE
(ZHREFE) ERBE RHL
X1 %2 %3
(BAfSL : %) — (%)
£ . 8 2017 2018 2018 | 2018
i g 4~6 1~9 10~12 1~3 4~6 4~6 4~6
(B8 RARKHEEIH 0.8/ -0.7 0.9/ -0.1 0.3 (0.2) 1.2 0. 3] Consumption of Households

Direct Purchases Abroad
by Resident Households
== . (Less) Direct Purchases in
(2=8) izﬁéffﬁéci'@lilmf 33 55 8.7 4.9 0.7| (-0.0) 2.8 19.6| the Domestic Market by

Non-Resident Households

BEERHOBI TOEEHEA -5.2 1.8 -0.3 3.7 2.5 (0.0 10.5 8.

N

Domestic Final
EARREEERH 0.9/ -0.7 1.0[ -0.0 0.3 (0.2 1.2 0. 5] Consumption Expenditure

of Households

it A Bt 1.7 -1.5 2.6] -1.8 0.8| (0.0) 3.3 0.4 Durable Goods
¥ W A Bt -2.1 0.6 1.2 -1.4 0.2] (0.0) 0.7 0.5] Semi—Durable Goods
E M A B 1.6 -0.2 1.1 2 -0.8| (-0.1) -3.0 0.3] Non-Durable Goods
¥+ — E 2 0.7] -0.9 0.6 2 0.7 (0.2 2.9 0.7 Services
- F=E 1.1 -0.8 -2.7 -2.0 -1.7] (-0.1) —6. 6 —7.0] Residential Investment %
& ) Other Bulldings and | =
52 ZOMHMOEY - HEED 3.0 0.7 0.7 2.0 2.8| (0.2 11.6 6.9 Structures 3
E X A -3.4( -0.0 1.4 5.3 6.4 (0.1)|| 28.3] 13.3] Transport Equipment %
= : g
n _ Other Machinery and | 2
@ ZOMOMIMHHS 0.3 1.6 0.8 1.1 2.7 (0.2 11.4 4.2 Equipment etc, 3
& SRR 2 12| 1o -04 11| 17 @] 68 36| nelectual Property | g
roducts o
# & ¥ i B 1.4 2.1 0.8/ -0.7 2.7 (0.6) 1.1 5.1] Gross Capital Formation
55 EREH 0.0)| 0.4 0.2 (02| %0 | @1 +ex | (0.3 OoFwpich Chaneein
(B8 ME - y—EX0fimE X4 (-0.2) O.Df <0.4)| (<0.2)| *xx (0. D[ ok (0. 1) Net Exports of

Goods & Services ¥4
(F18) ME - y—ERD#HH -0.5 3.2 2.9 0.2 0.5/ (0.1) 2.1 7. 0] Exports of Goods & Services

MEOESH -1.5 4.2 2.5 0.6 1.3 (0.2) 5.3 9.1 Exports of Goods

H—EXDHH %5 3.6/ -0.6 4.4 -1.4] -2.6[ (-0.1)]] -10.0| —0.5] Exports of Services 35

(F18) ME - Y—ERDE#WA 0.4/ -0.6 5.5 1.4 1.4] (-0.2) 5.8 7. 9] Imports of Goods & Services

HEOHA 0.4 -0.8 6.5 1.7 1.1 (-0.2) 4.5 8.8] Imports of Goods
H—EXDBA X6 0.3 0.3 1.7 0.2 2.6 (-0.1) 10.8 4. 9] Imports of Services %6

GE) () RIZERBREEICNT I2HFE5E
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 BB - Y—ERO#EME=ME - Y —EXDHE-UE - Y—EXDE#HA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
b BUEREERIOENTOEEEA
Including Direct Purchases in the Domestic Market by Non-Resident Households
X6 STEEERIAOBENTOEEEA
Including Direct Purchases Abroad by Resident Households
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Annual Real Growth Rate
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EIE: 34
*1
(2011 B 4B UM . B : %) — (Chained (2011) Yen : %)
& F FE (Fiscal Year) [& £ (Calendar Year)
| g 2015 2016 2017 2016 2017
(A1) RARKHEXH 0.6 0.1 0.8] (0.4 -0.1 1.0] (0.5)] Consumption of Households
[N . _ _ _ _ _ Direct Purchases Abroad
BABRHOEN TOEBEEA 6.4 17.6 6.8| (-0.0) 16.7 3.7| (-0.0) by Resident Households
o s . (Less) Direct Purchases in
W) FREESHOENT 4700  6.8] 19.0] (0.1 12.4] 14.8] (-0.1)| the Domestic Market by
: Non-Resident Households
Domestic Final
ENRHREEEXH 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
W A B -0.7 -6.9 0.5 (0.0) -71.9 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 1.0 (0.3) Services
W xFE 3.7 5.8 -1.2| (-0.0) 5.4 1.7] (0.1)] Residential Investment E;
A zomomm-mem | 06 03 43 03 -05 32 (02| OheBuldnesand |
#a ructures g
o 32 6.4/ 126/ 21| 0.0 8.7 6.2| (0.1)| TransportEquipment |5
& - 3
x| zomommmEs 2.4/ 0.7 2.9 0.2 -0.0f 3.0 (0.2)] OterMachinervand | g
i quipment etc. B
& SpR A 1.8 0.3 11 ©@n| -01| 03[ (00 Melectua Property | g
% & P i 53 2.2 0.7 2.6/ (0.6) 0.3 2.2] (0.5)] Gross Capital Formation
SHLEEEH (0.1)] (-0.3)| *xx (0. 1D (=0.2)| k= (-0.1) of V\II:i\c/::nSohr?:sge "
@) pu-v—cxomin 2 | (0.1)] 0.8)] x| 0O 0.6 wx | 0.6)] o iTearore s
(B18) ME - y—EXDE#H 0.8 3.6 6.3 (1.0) 1.7 6.7| (1.1)]Exports of Goods & Services
BED#HH -1.9 3.6 6.4 (0.8) 0.5 7.1 (0.9) Exports of Goods
H—ERDEH %3 13.2 3.9 5.8 (0.2) 6.6 5.4 (0.2)| Exports of Services %3
(Bi8) ME - H—EXRDWA 0.4 -0.8 4.1 (-0.6) -1.6 3. 4| (-0.5) | Imports of Goods & Services
BEO#MA -0.1| -1.5 4.8( (-0.6) -1.8 3.6| (-0.4) Imports of Goods
H—ERDW|A X4 2.8 1.7 1.4| (-0.0) -0.8 2.8| (-0. 1) | Imports of Services 4

GE) () RIZERBREEICHT IHEE
Note: The figures in (

X1
X2

Changes from the previous year
HE - H—EXROMBL-ME - Y —EXD#MH-ME -

) indicate contributions to changes in GDP

Y—EXDHA

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

X3 BUEBEERFOEATHERBA

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

¥4 BOREERHOEN TOEEBA

Including Direct Purchases Abroad by Resident Households
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Annual Nominal Growth Rate
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g4
*1
(B 6L : %) (%)
& % E (Fiscal Year) [& % (Calendar Year)
i g 2015 2016 2017 2016 2017
(B18) RIRKRBEEXH 0.5 -0.3 1.1 (0.6) -0.6 1.1] (0. 6) ] Consumption of Households
N . _ _ - Direct Purchases Abroad
BEERFDOEBNTOEEEA 2.8 6.0 0.0[ (-0.0) 3.8 2.2 (0.0) by Resident Households
" = B} (Less) Direct Purchases in
R FEEASHOEAT ) 474 67| 201 0.1 12.3] 15.5] (-0.1)| the Domestic Market by
Non—-Resident Households
Domestic Final
EARFREEERH 0.8 -0.3 1.4 (0.7) -0.5 1.3| (0.7)| Consumption Expenditure
of Households
i A Bt -1.5 3.9 3.7 (0.2 2.1 5.0 (0.2) Durable Goods
£ m A B 0.5 -6.2 0.3[ (0.0) -71.0 0.4 (0.0)| Semi-Durable Goods
E W R B 0.9 -0.7 2.2[ (0.3) -1.1 1.6| (0.2)] Non-Durable Goods
¥ — B X 1.2 -0.1 0.7 (0.2) -0.0 0.6/ (0.2) Services
2 [EX2 3.6 5.5 0.7 (0.0) 4.7 3.5 (0.1)]| Residential Investment :&
& Other Buildings and 3
?'g FDMDEY - 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| 2.8 (0.2 OthEer Machinery and | S
2z quipment etc. &
X Intellectual Property | &
SNAOBARE A BEY) 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
T O.0| C0.3)] w | D[ 0.2)| wex | o.1y| ofvrich Changen
@) p-y—cxomin 2 | (1.6)| (1LD] w [ (0D (1.4 o | 0.0 o meroeo
(Bi8) B1E - 4—EROHH -0.6 -3.1| 10.4] (1.7)] -6.9] 11.2[ (1.8)]Exports of Goods & Services
HEOEHH -3.3] -3.2 10.6| (1.4) -8.2 11.9] (1.9 Exports of Goods
H—EXDEH %3 11.3 -2.5 9.5/ (0.3) -1.5 8.5| (0.3)| Exports of Services 3
(B#8) B1E - v —ERDHA -8.8 -9.3] 11.7| (-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®HA X4 2.7 -3.8 5.6/ (-0.2) -7.2 6. 7| (-0.2)| Imports of Services 4

GE) (

X1

X2 BR -

Changes from the previous year
Y—EXDfESE=-HE -

) NIZERREEICNT 2F5E
Note: The figures in (

Y—EXD#MH-IE -

) indicate contributions to changes in GDP

Y—EXDHA

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

%3

BUFEEERHOENTOEEEA

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 April-June 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 April-June 2018 (Second Preliminary
Estimates)

In the estimation process of Private Non-Residential Investment for April-June 2018 in
Quarterly Estimates of GDP for April-June 2018 (Second Preliminary Estimates), the
supply-side estimate of quarter-to-quarter percent change is -14.2% (nominal original series)
based on supply-side source statistics and the demand-side estimate of quarter-to-quarter
percent change is -26.4% (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 April-June 2018 (Second Preliminary Estimates)

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

(Billions of Chained (2011) Yen)

Contributions to
22-167/ 7.9 10-12 22_13?/ 46 Change in Real GDP
at 2018/4-6 (%)
Change in Private Inventories -1519.7 569. 3 1467.9 386. 5 430. 7 0.0
Materials and Supplies -434.3 702.9 873.0 -664. 1 -117.6 0.1
Work-in-Progress 154.3 368. 1 829.2 879.1 212.6 -0.1
Finished Goods -557.0 63.2 427.6 382.7 34.1 -0.1
Wholesale and Retail Trade -686. 2 -473. 1 -548. 8 -223.8 286. 2 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 July-September 2018
(First Preliminary Estimates)

Change in Private Inventories (“Materials and Supplies” and “Work-in-Progress”, real
seasonal adjusted series, annualized) for July-September 2018 are projected as -175.6 billion
yen (-57.1 billion yen as quarter-to-quarter difference) for “Materials and Supplies” and
335.4 billion yen (124.4 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 April-June 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 April-June 2018 (Second Preliminary Estimates)
since those are seasonally adjusted up to July-September 2018 after the projection of real
original series for July-September 2018 with the ARIMA models. In addition, those figures
for July-September 2018 may be revised in Quarterly Estimates of GDP for July-September
2018 (First Preliminary Estimates) since the estimates up to April-June 2018 will be updated
by the revision of source statistics etc.



Announcement:

Release Schedule of the Quarterly Estimates of GDP

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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