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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
X4 1 BME - Y—EXOMEE-ME - Y —EXOHE-ME - Y —EXDOHA
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MEHOFEEFEE LRADTSENEICL>TROTLS,

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)
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HRETEAMRIIRMBEE. RESESK. 2AHNEETEREEAN KD,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.
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Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

HMEHOFEEFIBE ERADTEENEIZL > TROT S,

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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X2 HMETEEAEKERMEEE. RELERE. 2MEEERAEEMNOK S,

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.



3—3. m3HADLBER (FHHABRI)

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

Released: 2018.12.10

RTHEALL AIEALL D
(ZHREFE) FERGY
X1 2
(BT - %) — (%)
£ - 2017 2018 2018
1| =l 7~9 10~12 1~3 4~6 7~9 1~9
EWN#HLEE (GD P) 1.0 0.5 -0.6 0.5 =0.7| skk -2.7| Gross Domestic Product
[ = @ & [4.0] [1.811 [-2.21 [2.111 [-2. 71| #*x Fokk [Annual rate]
0.2 0.9 -0.3 0.7 -0. 3| skk -1.2
E3] 9] = -2 Domestic Demand
0.2) 0.9 (0.3 0.7) ok (<0.3) || ook
=2 15 == = 0.3 1.2 -0.5 1.0 -0.4| (-0.3) -1.4 Private Demand
R M & # & X & -0.8 1.0 -0.1 0.2 0.2 (.1 0. 8| Private Consumption
REtme oM ®Ex M 09 100 -02 02 02 @] 0 7|gnumetonof
=S Excludi
BR<HLRORBRE| 1.1 1.2 -0.2 0.3 0.2 O.n 0.8 Im;uteggRelnt |
B fal * E -1.1 -2.9 -1.8 -1.4 0.8 (0.0) 31 rrlvate Residential
nyestment _
E M ©&© % % & 2.1 1.1 0.5 3.3 -2.3| (-0.4) 9.1 rrlvate Non-Resi.
nvestment
E M #7# E % & 0.4) 0.2) (-0.3) ©.1) *kksk (-0.0) k%% | Change in Private Inventories
4 # == S -0.1 0.0 0.2 0.0 -0.1] (-0.0)|| -0.6 Public Demand
BOF & #®HEZ X H 0.3 0.1 0.4 0.0 0.2 (0.0) 0. 9] Government Consumption
NMEAEE AR R -1.5 -0.4 -0.2 0.1 -1.6] (-0.1) —6. 2| Public Investment
N KM ' E Z # (-0.0) (-0.0) (-0.0) (-0.0) *okok (-0.0)|| ##*x | Change in Public Inventories
(m@) wEEEABAx 09 03 00 21 -1.8 (-0.4)| -7 0f Reeroueed) GrossFed Gapital
B - H—CROMEE X4 (0 8) (_0 4) (_0 3) (_0 2) . (_0 4) ok Net Exports of;iods & Services
BHE -9 —E X0 @mH 3.8 2.8 -0.0 0.7 -0.7( (-0.1) —2. 8] Exports of Goods & Services
(EBR)BME - H—EXDHA —0.8 54 1.5 1.9 15 (_0 3) 6.1 (SL::,T();eIsmPOI’tSOfGOOdS&
GE) () RNEERBREEICRT IFEE
Note: The figures in ( ) indicate contributions to changes in GDP
(B%E1) (cf)
i s od o o oa w2l e
HER#EMHB (GNI) 1.2 0.4 -0.8 0.8 0. 8| kxx -3.1 Gross National Income
B i & ;| B 0.9 0.3 1.2 1.1 0.1 skeoksk skeoksk Compensation of Employees
G DPT 7L — 4 — 0.3 0.1 -0.2 -0.2 =0. 1| sokx ook GDP Deflator
ENEZETF 7L — 4 — 0.1 0.4 0.1 -0. 1 0.3] *kk *okok Domestic Demand Deflator
(B%E2) MEHAGD PRERE (RIHLEX1) OFIBLLE (cf)
(B : %) (%)
2017 2018
1~9 10~12 1~3 4~6 1~9
# (2 REHRE) 1.0 0.5 -0.6 0.5 -0.7 | Second Preliminary
[£%] [4.0] [1.81 [-2.2] [2.11| [-2.7]1] T[Annual rate]
B (1 REHRE) 1.1 0.2 -0.5 0.6 -0.3 | First Preliminary
[&£E] [4.3] [0.91| [-1.8] [2.2]| [-1.1]| T[Annual rate]
%1 Changes from the previous quarter (seasonally adjusted)
%2 Annualized
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x4

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.
BME - —EXDHMEE=-3ME - Y —EXD#EME-HE - Y —EXDHMA

Investment and Public Investment.

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




3—4. MIHADNEBRERE (RRF)

Quarterly Nominal Growth Rate (Original Series, Year—over-—Year)
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N M ' E OZE B (0 0) (0 0) (0 0) (—0 0) *kkk (—0 O) Change in Public Inventories
(BB RBEEAAMAx:] 48 43 29 38 0.2 (0.0)f Ferewed Grosshed Copita
BE - H—EXDHMEmE X3 (0 3) (_0 3) (_0 1) (_0 1) Fokk (_1 2) Net Exports ofﬁ(i%ods & Services
BHE -9 —E XD HHH 14.5 11.8 5.6 7.6 3.0[ (0.5) | Exports of Goods & Services
(R)ME - —Cx0o®@A| 134 14.3] 6.7 8.4 10.6| (-1.8) | Lese) Imeorts of Goods &
) () AXERREEIINT H2FE5E
Note: The figures in ( ) indicate contributions to changes in GDP
(B£1) (cf)
5 ” % g 21 1.8 14 11]  -0.3] s Domestic Product
HEERBLHSHE (GNI) 2.8 2.8 1.6 1.6 -0.3]| kkx Gross National Income
E A & ] B 1.8 1.4 2.6 3.7 2. 7| k%% Compensation of Employees
GDPT 7L — 4 — 0.2 0.1 0.5 0.0 0.3 #Hkx GDP Deflator
EEF JL — 4 — 0.6 0.6 0.9 0.5 0.7| sk |Domestic Demand Deflator
(3%E2) H¥HARGDPHREE (RIERHALLX 1) OFIBLLE (cf)
(B3I : %) (%)
2017 2018
7~9 10~12 1~3 4~6 7~9
(2 REHRIE) 2.3 2.4 1.7 1.4 -0.3 | Second Preliminary
1B (1 RERE) 2.1 2.0 1.5 1.4 0.0 | 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
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Annual Real Growth Rate
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UE:S4
X1
(201 BB . Bf - %) — (Chained (2011) Yen : %)
& & P (Fiscal Year) & 4 (Calendar Year)
B g 2015 2016 2017 2016 2017
B N & £ % (GD P ) 1.3 0.9 1.9 k% 0.6 1.9 skk Gross Domestic Product
1.2 0.1 1.5 %k 0.0 1.4 *xx
2] b =z Domestic Demand
(1.2)| (0.1)] sk (1.4)] (0.0)] skk 1.3)
R s % = 1.3 -0.1 1.8 (1.3)] -0.3 1.7 (1.2) Private Demand
EMEB®HEE X H 0.7 0.0 1.0 (0.6)] -0.1 1.1] (0. 6) | Private Gonsumption
= o o= s _ _ Consumption of
Rt &= B HE X W 0.5 0.1 1.1 (0.6) 0.3 1.1 (0.6) Households
m<wsROMERE 0.3 -0.4] 1.1 0.5 -0.6] 1.1 ©5fpene
Private Residential
K ] LE3 £ 3.7 6.3| -0.7| (-0.0) 5.9 2.1 (0.1) Investment
B M o& % & @ 1.6 -0.5 46/ D] -1.5| 3.9| (0.6)rvate NonResi
nvestment
B fiEl e E ﬁ o) (O 2) (—0 2) kksk (0 ]) (—O 1) kkk (—O O) Change in Private Inventories
VN 3] & = 1.1 0.7 0.5 (0.1 1.0 0.4/ (0.1) Public Demand
B R & #® HEBE XH 1.9 0.7 0.4 (0.1) 1.4 0.3| (0. 1) Government Consumption
N WEE E A B K -1.6 0.6 0.5/ (0.0)] -0.3 0.7 (0. 0) ] Public Investment
s M 7 E O Z # (-0.0)] (-0.0)[ skx (0.0)] (-0.0)| =xx (0. 0) | Change in Public Inventories
(@ wEEAABE x| 1.2] 06 30 D] -03 3.0 (07| ResrouredGrossFied Capital
BE - H— R 0§ X3 (O 1) (0 8) sk (0 4) (O 6) kK (O 6) Net Exports of.;gods & Services
B E - —E X0 #@H 0.8 3.6 6.4 (1.1) 1.7 6. 8] (1.1)]Exports of Goods & Services
(mrO BE-v—cxomA| 0.4 -0.9] 41[(-0.6)| -1.6] 3.4| (-0.5)Less) Imports of Goods &
GE) () RIZERBREEICHT IHFEE
Note: The figures in ( ) indicate contributions to changes in GDP
(%) (cf)
# fr-% » 2 1] 1] 1.8 e 0.7 2.0 sk D e o
W #®m®HB (G D 1) 2.1 1.2 1.3| k% 1.5 1.3] k% Gross Domestic Income
ER#MH\ (G N I) 2.9 0.8 1.6] kxk 1.0 1.6] sHkk Gross National Income
)3 A & ] B 1.4 2.7 1.3] Kk 3.1 1.2 *kx 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
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AL
%1
(B4 : %) — (%)
e & JE (Fiscal Year) [& 4 (Calendar Year)
i g 2015 2016 2017 2016 2017
E N #% £ %E (G D P ) 2.8 0.7 2.0 skk 0.9 1.7 *kx Gross Domestic Product
1.2 -0.4 2.1 okk -0.5 1.8] *xx
3| | = = Domestic Demand
(1.2)| (-0.4)| sokk 2.1)] (-0.5)| #xx 1.7
=3 15 % = 1.3 -0.6 2.3 1.7 -0.9 2.0 (1.5) Private Demand
R M &= #® H B8 X d 0.6 -0.4 1.4 (0 8) -0.7 1.3 (0 7) Private Consumption
RH B ®&E %z 04 -0.5 1.4 0.8 -0.8 1.3] (0.7)]gonsumetonof
R<HsRORERE  0.4] 0.6 1.7 0.7 -1.0 1.5 Q.n]pckde
E G : g 3.5 6.0 1.1] (0.0)] 52| 3.8 (0.1)]]rvate Residentia
E oM & % & # 20 -1.2] 54 0.8)] -2.4] 4.5 (0.7)]] 0z NonResi
E M # E Z | (0.2 (0.2 sk 0. 1)) <0.1)[ sk (=0. 0) | Change in Private Inventories
N #9 % = 1.0 0.4 1.4/ (0.4) 0.7 1.0 (0.3) Public Demand
B R ®HEE XH 1.6 0.4 1.1 0.2) 1.2 0.6] (0. 1) | Government Gonsumption
/U T B X B ol -1.1 0.4 2.3 (0.1) -1.1 2.4] (0. 1) | Public Investment
n M ' E % &8 (-0.0)[ (-0.0) *kk 0.0)] (-0.0) *kok (0. 0) | Change in Public Inventories
(B ) wEERARBL %2 1.5 0.0 41 (1LO| -1.1] 40| (0.9 Reeroumed Grose e Cepia
By - H— Ez 0 MEE X3 (1 6) (1 1) koK (_0 1) (1 4) sk (_0 0) Net Exports of;gods&SeNices
BE -9 —EXD&®HH -0.6 -3.1 10.5 (] . 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 &
CDH () AREARZEIAT 6558
Note: The figures in ( ) indicate contributions to changes in GDP
(%) (cf)
B w & ® 27 0.9 1.9 ek | 10| 17| e Domestis Product
BER#mM®HB (GNI) 3.0 0.3 2.2| kkk 0.4 2.0 *xx Gross National Income
E A & E5d E‘Jﬂl 1.6 2.4 1.9 skx 2.7 1. 71 k% Compensation of Employees
G DPTF 7L — 4 — 1.5] -0.2 0.1 sokk 0.3 -0.2| *xx GDP Deflator
BERNEESF 7L — 4 — -0.0 -0.5 0.6] #xx -0.6 0.4 *xx Domestic Demand Deflator

%1 Changes from the previous year

X2 BEREAMRITRFATEE. REALXESRK. CHEEERTEN KD,

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

X3 MR - Y—EXDME@MH=-ME - Y —EXDEH-ME -

H—ERDE@A

Investment and Public Investment.

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
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I. BENENRIREHEEIH, BEINBEEERAEERUME - Y—ERFOBEA

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 AT#LD  HiE
(ZEERHEE) FERBE R
X1 %2 X3
(201 1 FEAE S fiAs . BEAT : %) — —*—~—"—— (Chained (2011) Yen %)
& . 2017 2018 2018 2018
15 g 7~9 10~12 1~3 4~6 7~9 7~9 7~9
(B#8) RiteREEXH -0.8 0.4 -0.3 0.7 -0.2| (-0.1) -0.8 0. 6] Consumption of Households
PETI < _ _ _ _ _ Direct Purchases Abroad
BEERHOBN TOEEBA 2.0 1.5 4.3 2.0 1.6/ (-0.0) 6.1 2.9| by Resident Households
s —= . (Less) Direct Purchases in
W) FEREBFHOMAT | 94l 75 27| 44 -9.0 1| -31.5] 48| the Domestic Market by
" Non-Resident Households
Domestic Final
ERR R EEXH -0.7 0.5 -0.3 0.7 -0.3] (-0.2) -1.3 0. 6] Consumption Expenditure
of Households
it A Bt -2.1 3.1 -1.7 2.6 0.2 0.0) 0.9 3.9 Durable Goods
¥ Om A B 0.6 2.0 -2.0 0.6 0.8 0.0) 3.2 1.2] Semi—Durable Goods
Ik W A B -0.8 -0.1 -0.4 -0.1 0.3 0.0) 1.2 —0.2| Non—Durable Goods
v — E 2 -0.6 0.3 0.1 0.9 -0.8| (-0.3) -3.1 0.5 Services
2 EE -1.9 -3.3 -2.1 -2.0 0.6 (0.0) 2.6 -6. 5| Residential Investment z;
5 — 2z
5| eomomy - wEn 09| -0.1| 1.0 24 -25 (0.2 -9.5 04 Othe Buldnesand g
“w ructures g
E 5% P AR 1.0 2.2 1.7 4.0 -4.7| (-0.1) -17.7 2.5| Transport Equipment L.—:g
& 7 8
| tohommBRHS 27 04 -0.3 25 31| 0.2 -12.0 -0.9f OtherMachineryand |
i quipment etc. =
m B ELEY 0.1 -0.3] 02 1.3 -0.6) 0.0)] ~-2.3] 0.g| Melegua Property | g
cts
% & x i 54 2.0 1.0 -1.1 1.6 -2.0| (-0.5) -1.9 -0.9] Gross Capital Formation
5L ERLH 0.9 ©.3)] 0.3 0| =« | 0.0 =« | (0.0 °F"hichChangein
@ p-y—cxomin 4 | 0.6)] (0.D] 0.0 0.D] we | 0.D] we | 0.3 NetReetsel
(Bi8) BE - Y—EXDE@H 2.7 2.1 0.5 0.3 -1.8| (-0.3) -6.9 1. 2| Exports of Goods & Services
HEOHH 3.2 1.9 1.1 0.8 -1.3] (-0.2) =, 1 2.5 Exports of Goods
Y—EX D %5 0.9 3.0 -2.0 -1.6 -3.8] (-0.1) -14.4 —4. 4] Exports of Services X5
(Fi8) ME - Y—EXD#A -1.0 3.1 0.2 1.0 -1.4] (0.2) -5.5 2. 9] Imports of Goods & Services
BEDHA -1.2 3.7 0.1 0.7 0.4/ (-0.1) 1.7 4.9 Imports of Goods
H—EXD#MA X6 0.0 0.7 0.7 2.4 -8.1 (0.3) -28.8 —4. 6| Imports of Services %6

G¥) (
Note: The figures in (

) RIZERNBEEICHT HF5E

) 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

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

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

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

%5

BUFEEERHOENTOEREA

of Goods & Services

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
(ZEIREE) ERBE RHL
o %2 %3
(BAfSL : %) — (%)
P 2017 2018 2018 | 2018
i g 1~9 10~12 1~3 4~6 1~9 1~9 1~9
(B8 RARKHEEIH -0.9 1.0 -0.2 0.2 0.2 (0.1) 0.7 1. 2] Consumption of Households
sty - _ _ - _ Direct Purchases Abroad
BEERFOENTOEREA 2.0 0.3 3.7 2.3 0.5[ (-0.0) 2.0 5.1 by Resident Households
. . (Less) Direct Purchases in
() FREERHOENT | g9 gol 34 39 -84 © 1 -29.6| 6 2| the Domestic Market by
Non-Resident Households
Domestic Final
EARREEERH -0.8 1.1 -0.1 0.3 0.1 (0.0) 0.2 1. 2| Consumption Expenditure
of Households
it A Bt -3.1 4.3 -2.5 1.9 -0.8| (-0.0) -3.1 2.6 Durable Goods
¥ W A Bt 0.5 1.7 -1.5 0.2 0.5] (0.0) 2.0 0.9] Semi—Durable Goods
E M A B -0.6 1.4 0.3 -0.6 1.6 (0.2) 6.5 2.6] Non-Durable Goods
4 — E -0.6 0.5 2 0.4/ -0.6/ (-0.2)f -2.3 0.4 Services
- F=E -1.2 -2.9 -1.8 -1.4 0.7 (0.0) 2.8 -5. 3] Residential Investment %
& ) Other Bulldings and | =
g;] ZDhDEY - BED 1.5 0.2 1.4 3.1 -2.3| (-0.2) -8.8 2.1 Structures g
E X A 0.3 2.4 1.6 4.3 -5.4] (-0.1) -20.0 2.3| Transport Equipment %
= : &
n _ _ » _ _ Other Machinery and | 2
g Z Dt DR % 3.0 0.3 0.5 2.6 3.0| (-0.2) 11.4 0.9 Equipment etc. 3
& SRR 2 0.1 01| o6l 1.9 -02 0.0 -0.8 21| Melegua Property | g
roducts
# & ¥ i 53 2.5 1.2 -1.2 2.4 -1.8] (<0.4f -7.1 0.3] Gross Capital Formation
= . _ _ of which Change in
5 bEMEE 0.8 0.2] (0.3 ©.1] 6« | (0.0 %0« [ (0.0) Inventories
(Bi8) BIH - 4—EROMEH X4 0.8)| (-0.4)| (-0.3)| (-0.2)| x| (-0.4)| e | (-1.2) Goo:‘l\lse E;Eé(g:vritcsezf x4
(B18) ME - y—EXD#HH 3.8 2.8 -0.0 0.7 -0.7] (<0.1) -2.8 3. 0] Exports of Goods & Services
HEO#HH 4.5 2.5 0.5 1.0[ -0.1| (-0.0) -0.5 4.2 Exports of Goods
H—EXDHH %5 1.5 3.7 -2.1 -0.5[ -3.0] (-0.1)]| —11.5] —1.8] Exports of Services 5
(Bi8) BE - Y—EXRDBA -0.8 5.4 1.5 1.9 1.5] (-0.3) 6.1 10. 6] Imports of Goods & Services
B ED#A -1.5 6.7 2.0 1.4 3.5| (-0.5) 14.8] 14.0] Imports of Goods
Y—EXDBA X6 1.8 1.0/ -0.3 3.7 -6.3] (0.2) -22.8[ -2.1] Imports of Services 36

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
(F18) RARBHEBIH 0.5 -0.1 1.1 (0.6) -0.3 1.1 (0. 6)| Consumption of Households
P < _ _ _ _ _ Direct Purchases Abroad
BABRHOEN TOEEEA 6.4 17.6 6.8| (-0.0) 16.8 3.7] (-0.0) by Resident Households
o == . (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 0.8 -0.1 1.3 (0.7) -0.2 1.3] (0.7)] Consumption Expenditure
of Households
it A Bt -3.6 4.3 3.7 (0.2 1.7 5.2 (0.2) Durable Goods
W A B -0.4 -7.5 2.8 (0.1 -9.3 3.0 (0.1)] Semi—Durable Goods
E M A B 1.1 -0.6 -0.1] (-0.0) -0.2 -0.4] (-0.1) Non-Durable Goods
4 — B 2 1.4/ 0.2 1.5 0.5 0.4 1.4 0.4 SR
W T 3.7 5.9 -1.6] (-0.1) 5.7 1.1 (0. 0)| Residential Investment E;
A zomomm-mem | 07| 02 51| 03 -06 338 (03] OheBuldnesand |
#a ructures g
g Wik A 22 2.4 07 0.0] -2.3] 3.2 (0.0)| Transport Equipment |
# - 3
x| zomommmEs 1.8 0.2 46 0.3 -1.8 5.2 (0.3 OherMachineryand |
i quipment etc. B
& SpB A 1.7) 22| 17 ©@n| 1.3 01| (0.0)f Mellectua Property | g
roducts
% & F:S i 53 1.9 -0.2 3.3 (0.8) -0.8 2.8] (0.7)] Gross Capital Formation
SHLEEEH (0.2)] (-0.2)| *xx 0. Df 0.1) | k= (-0.0) 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 - —EXDE#H 0.8 3.6 6.4 (1.1) 1.7 6.8| (1.1)]Exports of Goods & Services
BED#HH -1.9 3.6 6.5 (0.9 0.5 7.1 (0.9) Exports of Goods
H—ERDEH %3 13.2 3.9 6.2 (0.2) 6.6 5.8| (0.2)| Exports of Services 3
(Bi8) ME - H—ERDWA 0.4 -0.9 4.1 (-0.6) -1.6 3. 4| (-0.5) | Imports of Goods & Services
HEO#MA -0.1| -1.5 4.7 (-0.6) -1.8 3.5| (-0.4) Imports of Goods
Y—EXDBA X4 2.8 1.7 1.7] (-0.1) -0.8 3. 1| (<0. 1) | Imports of Services 4

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

X1
X2

Changes from the previous year
B8 - Y—EXDOM#MH=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
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

Bt
*1
(B 6L : %) (%)
& & E (Fiscal Year) [& & (Calendar Year)
185 g 2015 2016 2017 2016 2017
(Fi8) R REEZH 0.4 -0.5 1.4 (0.8) -0.8 1.3] (0.7)| Consumption of Households

RasRHomsconEBA [ 2.8 6.0 -0.0[ (0.0 3.8 2.2 (0.0)free Purchases Abrond

(Less) Direct Purchases in

) FERESHORNT] 47.4) 6.7 20.1] 0.0 12.3 15.5] (-0.1)| the Domestic Market by
Non—Resident Households

Domestic Final

EARFREEERH 0.7 -0.5 1.6] (0.9) -0.7 1.4] (0. 8)| Consumption Expenditure
of Households
i A Bt -2.8 2.2 3.1 (0.1) 0.7 3.7 (0.2 Durable Goods
¥ W R B .8 -6.8 2.7 (0.1) -8.4 3.0/ (0.1)] Semi—Durable Goods
E W R B 0.5 -0.7 1.8] (0.3) -1.1 1.2| (0.2)] Non-Durable Goods
¥ — E R 1.4 -0.2 1.2 (0.4) 0.0 1.1 (0.3) Services
o e 3.6 5.6 0.1 (0.0) 4.9 2.8| (0.1)] Residential Investment :&
& Other Buildings and 3
?,g ZOMDOEY - EEY -0.3 0.1 7.0 (0.5) -1.1 5.6 (0.4) Structures 8
E B35 PR 2.9 0.6 0.8] (0.0) -3.9 3.1 (0.0)] Transport Equipment E;
7 Other Machinery and §
A zotomRENES 2.4/ -1.3] 49 0.3 -3.3 53 03] o y 3
2z quipment etc. &
X Intellectual Property | &
MBI EEED 1.5 -1.9 2.9 (0.2) -1.3 1.2 (0.1) Products g

S & & i 54 2.3 -0.9 4.6/ (1.1) -1.7 3.9 (0.9)] Gross Capital Formation
SHEELE 0.2)] (<0.2)| #xx ©. 1] (<0.1)| s (~0.0) of which Change in

Inventories

@) p-y—cxomin 2 | (1.6)| (1LD] w [ (0D (1.4 o | 0.0 o meroeo

(FBi8) ME - Y—ERD#E -0.6] -3.1 10.5| (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—EXD#HE %3 11.3 -2.5 9.9/ (0.3) -1.5 8.8| (0.3)| Exports of Services 3

(i) BB - Y—EROHA -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—EXD#MA X4 2.7 -3.8 5.7| (-0.2) -7.2 6. 8| (=0.2)| Imports of Services 4

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

X1 Changes from the previous year
X2 BME-Y—EXROHEBELH=-ME - Y—EXDHL-ME - Y—ERXDEHA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
X3 BUEBEFERHOENTOEREEA
Including Direct Purchases in the Domestic Market by Non-Resident Households
X4 EUREERHOBHTOEREEA
Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for July-September 2018

Technical Note:

(Second 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 2018 (Second Preliminary Estimates)
incorporate the FY2017 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.

» 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




<Seasonally Adjusted Series>

Financial Statements Statistics of Corporations by Industry for the latest
quarter are released.

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.

The specification for seasonal adjustment such as choice of regressors and selection of
ARIMA models are revised along with the incorporation of FY2017 Annual Estimates of GDP
(see the supplementary material). The selection of optimal models is conducted under criteria

such as AlC.

(2) Other Issues

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

Investment in Quarterly Estimates of GDP for July-September 2018 (Second Preliminary
Estimates)

In the estimation process of Private Non-Residential Investment for July-September
2018 in Quarterly Estimates of GDP for July-September 2018 (Second Preliminary
Estimates), the supply-side estimate of quarter-to-quarter percent change is 8.0% (nominal
original series) based on supply-side source statistics and the demand-side estimate of
quarter-to-quarter percent change is 2.2% (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 July-September 2018 (Second Preliminary Estimates)

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

(Billions of Chained (2011) Yen)

Contributions to
2;)_197/ 10-12 2;)_1:?/ 46 7.9 Change in Real GDP
at 2018/7-9 (%)
Change in Private Inventories 995.5 2120.5 820.9 937.5 1120. 4 0.0
Materials and Supplies 550. 1 819.7 -984.0 -132.1 65.4 0.0
Work-in-Progress 279.6 718.5 998.5 291.0 513.3 0.0
Finished Goods 72.2 621.1 512.5 40.8 620. 4 0.1
Wholesale and Retail Trade 132.9 35.7 250.3 704.5 -63. 1 -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 October-December
2018 (First Preliminary Estimates)

Change in Private Inventories (“Materials and Supplies” and “Work-in-Progress”, real
seasonal adjusted series, annualized) for October-December 2018 are projected as -114.4
billion yen (-208.8 billion yen as quarter-to-quarter difference) for “Materials and Supplies”
and 179.9 billion yen (-340.6 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 July-September 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 July-September 2018 (Second Preliminary
Estimates) since those are seasonally adjusted up to October-December 2018 after the
projection of real original series for October-December 2018 with the ARIMA models. In
addition, those figures for October-December 2018 may be revised in Quarterly Estimates of
GDP for October-December 2018 (First Preliminary Estimates) since the estimates up to
July-September 2018 will be updated by the revision of source statistics etc.



Announcement:

Release Schedule of the Quarterly Estimates of GDP

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.

First Preliminary Estimates for January-March 2019:

8:50 A.M. JST, no later than the later day of the following two: (a) the day 10 working days
after the release of Preliminary Report on Indices of Industrial Production for March 2019
and (b) the day 10 working days after the release of Export (Detailed) of Trade Statistics for
March 2019. (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 2019:
8:50 A.M. JST, Monday, June 10, 2019.

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



(Supplementary Material) Specifications for Seasonal Adjustment

(i) X12-ARIMA is employed for seasonal adjustment and it allows various specifications such as choice of regressors and selection of ARIMA models. The selection of optimal
models is conducted under criteria such as AIC.

(ii) While the specifications for seasonal adjustment are reviewed regularly at the timing the Annual Estimates are incorporated, they may also be revised along with other addition
and revision of source statistics.

1. Components of GDP (Expenditure Approach)

ARIMA Model Other Regressors
. Leap Year
Series . .
Top: Nominal Series Effect Tyvoe Backaround
Bottom: Real Series P g
Domestic Final Consumption Expenditure of Households - - - -
A01997.1
Fluctuation due to the consumption tax rate hike
A01997.2
(111)(111) RP2008.3 . .
Durable Goods (111)(111) X 20091 Fluctuation due to the global recession from autumn 2008
A02014.1
Fluctuation due to the consumption tax rate hike
A02014.2
A01997.1
Fluctuation due to the consumption tax rate hike
A01997.2
Semi-Durable Goods (010)(011) x
(010)(011) A02014.1
Fluctuation due to the consumption tax rate hike
A02014.2
A01997.1
Fluctuation due to the consumption tax rate hike
A01997.2
(011)(112) ) )
Non-Durable Goods x LS2008.4 |Levelshift due to the global recession from autumn 2008
(111)210)
A02014.1
Fluctuation due to the consumption tax rate hike
A02014.2
. " (110)(011)
Services (Excluding Imputed Rent and FISIM) (110)(011) x TC2011.1 |Temporary change due to the Great East Japan Earthquake
] (210)011) .
Services (Imputed Rent) X LS2011.2 |Level shift due to the Great East Japan Earthquake

(210)(011)

A02001.4 |Fluctuation due to the September 11th attacks

(010)(211)

Direct Purchases Abroad by Resident Households (010)(211)

X A02003.2 |Fluctuation due to the Iraq War

LS2006.1 |Level shift due to revision of the BOP

LS2003.1 |Level shift due to revision of the BOP

(010)(011) A02003.2 |Fluctuation due to the Iraq War
Direct Purchases in the Domestic Market by Non-Resident Households

(010)(011) LS2006.1 |Level shift due to revision of the BOP

TC2011.2 |Temporary change due to the Great East Japan Earthquake

(111)(011)

Government Individual Consumption Expenditure (012)(011) X na.
] ] ] (011)011)
Government Collective Consumption Expenditure (010)(210) X na.
Private Residential Investment Eg 1 i ;E g i 1; X TC2007.4 |Temporary change due to ammendment of Building Standards Act
. : . (212)011)
Private Non-Residential Investment (212)(011) x n.a.
. o (110)(112)
Public Residential Investment (110)(112) x n.a.
) : : (111)210)
Public Non-Residential Investment (111)(210) x n.a.
General Government Gross Fixed Capital Formation E ; 1 g ;E 1 i g ; X na.
o . . . (101)(000) . ]
Change in Private Inventories, Materials and Supplies (101)(000) X A02008.4 |Fluctuation due to the global recession from autumn 2008
Change in Private Inventories, Work-in-Progress E g g i ;E 1 g 1 ; X na.
o T (100)(101) .
Change in Private Inventories, Finished Goods (100)(101) X TC2009.1 |Temporary change due to the global recession from autumn 2008
Change in Private Inventories, Wholesale and Retail Trade E g g g ;E 1 g 1 ; X na.
Change in Inventories of Public Corporation Eg g ; ;E 1 g ; ; X na.
] . (001)(100)
Change in Inventories of General Government (200)(100) X na.
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LS2008.4

Levelshift and temporary change due to the global recession from autumn
2008

(210)(011) TC2009.1
Exports of Goods (212)(011) x
A02011.2 |Fluctuation due to the Great East Japan Earthquake
LS2014.1  |Level shift due to revision of the BOP
Exports of Services (Excluding Direct Purchases Abroad by Resident (010)(011) N 1S20141  |Level shift due to revision of the BOP

Households and FISIM)

(011)(011)

Nominal series

A02008.4
Fluctuation and Level shift due to the global recession from autumn 2008
LS2009.1
(011)(112) . .
Imports of Goods (212)(112) X LS2014.1 |Level shift due to revision of the BOP
Real series
LS2009.1 |Level shift due to the global recession from autumn 2008
LS2014.1  |Level shift due to revision of the BOP
Imports of Services (Excluding Direct Purchases in the Domestic (010)(011) . .
Market by Non-Resident Household and FISIM) (110)(011) X L52014.1  |Level shift due to revision of the BOP
LS1996.1 |Level shift due to revision of the BOP
Income from the Rest of the World E 5 1 5 ;E 8 i g i x
LS2014.1  |Level shift due to revision of the BOP
LS1996.1 |Level shift due to revision of the BOP
Income to the Rest of the World Ei 1 82 i i 3 x
LS2014.1  |Level shift due to revision of the BOP
Gross Fixed Capital Formation by Type - - - -
Residential Investment E g 1 i ;E 8 i i i x TC2007.4 |Temporary change due to ammendment of Building Standards Act
- (011)(011)
Other Buildings and Structures (011)(011) x n.a.
) (111)(111)
Transport Equipment (111)(111) X na.
. . (112)(011)
Other Machinery and Equipment etc. (112)(011) x n.a.
(111)(012)
Intellectual Property Products (111)(012) x na.

(Note)

1. Additive models are specified to series of Change in Inventories and multiplicative models to other serie
2. The specifications are applied from 1994.1 to 2017.4, and parameter MAXLEAD is set to 8 and parameter MAXBACK to 0 for X12-ARIMA.

The following series are intermediate in the process of estimation but necessary to be seasonally adjusted.

Other Regressors

Series ARIMA model Lel‘;ef;?ar
Type Background
Private Non-Residential Investment: Supply-Side Estimates (212)011) x na.
Private Non-Residential Investment: Demand-Side Estimates (010)(112) x na.

(Note) The specifications are applied from 1994.1 to 2017.4, and parameter MAXLEAD is set to 8 and parameter MAXBACK to 0 for X12-ARIMA.
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2. Compensation of Employees

Series ARIMA model Leap Year Other Regressors
Effect Type Background
Wages and Salaries (212)(010) x n.a.
Employer's social contribution (211)(110) X na.

(Note) The specifications are applied from 1994.1 to 2017.4, and parameter MAXLEAD is set to 8 and parameter MAXBACK to 0 for X12-ARIMA.

Sample Code for SPEC File (Example of Nominal Domestic Final Consumption Expenditure of Households (Semi-Durable Goods))

series { start =1994.1
span =(1994.1,2018.3)
modelspan =(1994.1,2018.3)
period=4
decimals =3
precision =3}
transform { function=log }
arima{ model=(010)(011) }
forecast { maxlead =8
maxback =0 }
regression {
user = ( A01997.1 AO1997.2 A02014.1 A02014.2)
File =" XOOKXKHKHHHXXXXXXKK

estimate { maxiter = 20000 }
x11{ savelog =q

appendfcst = yes

save = (d11d16) }
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