O

Economic and Social Research Institute
Cabinet Office, Government of Japan

- Released: 2021.3.9
2020 10 12
Quarterly Estimates of GDP:October - December 2020 (The 2nd Preliminary Estimates)
3 3 9
GDP (Expenditure Approach) and lts Components
1 2
Comparison of the First Preliminary and the Second Preliminary Estimates(Quarterly Real Growth Rate, Seasonally
Adjusted Series, Quarter-to-Quarter)
2015 Chained (2015) Yen(seasonally adjusted) )
2020 10 12
1 (6P 2
1 1
(2021.2.15 ) 2 (2021.2.15 ) 2
1st Prelim. 2nd Prelim. 1st Prelim. 2nd Prelim.
3.0 2.8 Gross Domestic Product
*hk KKk
12.7 11.7 Annual rate
2.0 1.7 2.0 1.8 Domestic Demand
2.0 1.7 1.5 1.3 Private Demand
2.2 2.2 1.2 1 . 2| Private Consumption
Consumption of
2.2 2.2 1.1 1.1 Households
Excluding
2.6 2.6 1.1 1.1 Imputed Rent
0.1 0.0 0.0 0. 0| Private Residential Investment
4.5 4.3 0.7 0. 7/ Private Non-Resi. Investment
*xk Fkx -0.4 —-(0. 6] Change in Private Inventories
1.8 1.7 0.5 0.5 Public Demand
2.0 1.8 0.4 0. 4| Government Consumption
1.3 1.5 0.1 0. 1| Public Investment
Fxk Fokk -0.0 —-0. 0] Change in Public Inventories
(Regrouped) Gross Fixed Capital
) ’ 3.2 3.0 0.8 0.8 Formation 3
Net Exports of Goods & Services
*kk KKk
4 1.0 1.1 )
11.1 11.1 1.7 1. 7| Exports of Goods & Services
( ) 4.1 4.0 -0.7 -0. 7| (Less) Imports of Goods & Services
(cf)
Final Sales of
*hk *kk
3.4 3.4 Domestic Product
3.2 3.0 *xk Fkk Gross National Income
0.8 0.8 *xk Fkk Compensation of Employees

1 : Changes from the previous quarter (seasonally adjusted)

2 : Contributions to changes in GDP

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

4 : =

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

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)

seasonal ly adjusted)

2020 10 12
( GP) 2
1 1
@o21.2.15 )| 2 @o21.2.15 )| 2
1st Prelim. 2nd Prelim. 1st Prelim. 2nd Prelim.
2.5 2.3 Gross Domestic Product
- -

10.5 9.6 Annual rate
1.6 1.4 1.6 1.4 Domestic Demand
1.7 1.5 1.3 1.1 Private Demand
1.8 1.8 0.9 1. 0| Private Consumption

Consumption of
1.8 1.8 0.9 0.9 Households
Excluding
2.1 2.2 0.9 0.9 Imputed Rent
-0.2 -0.2 -0.0 —-0. 0| Private Residential Investment

4.1 3.8 0.6 0.6/ Private Non-Resi. Investment

Fxk kil -0.3 -0.5| Change in Private Inventories
1.2 1.1 0.3 0.3 Public Demand
1.3 1.1 0.3 0. 2| Government Consumption
1.1 1.2 0.1 0. 1| Public Investment

*xk fakaked -0.0 -0. 0| change in Public Inventories

(Regrouped) Gross Fixed Capital
) ’ 2.7 2.6 0.7 0.6 Formation 3
Kk *hk Net Exports of Goods & Services
‘ 0.9 0.9 ;
10.7 10.7 1.6 1. 6| Exports of Goods & Services
) 4.4 4.4 -0.6 -0. 6/ (Less) Imports of Goods & Services
(chH)
JERERS O Final Sales of

2.8 2.8 Domestic Product
2.8 2.6 bkl Fhx Gross National Income
0.3 0.4 *hk Fokx Compensation of Employees

1 : Changes from the previous quarter (seasonally adjusted)

2 : Contributions to changes in GDP

4 =
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
(chH
2020 10 12
5
1st Prelim. 2nd Prelim.
-0.5 -0.5 GDP Deflator
-0.4 -0.4 Domestic Demand Deflator

5 : Changes from the previous quarter (seasonally adjusted)

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
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1 2
Comparison of the First Preliminary and the Second Preliminary Estimates(Annual Real Growth Rate, Calendar Year)
2015 Chained (2015) Yen )
2020 Calendar Year)
1 (P 2
(20%1.2.15 ) 2 (20%1.2.15 ) 2
ist Prelin. 2nd Prelin. ist Prelin. 2nd Prelin.
-4.8 -4.8 Fkk fakaial Gross Domestic Product
-3.8 -3.9 -3.8 -3.9 Domestic Demand
-6.1 -6.1 -4.6 -4.6 Private Demand
-5.9 -5.9 -3.2 -3. 2] Private Consumption
6.3 6.3 -3.4]  -3.4)50cqn”
-7.6 -7.6] 3.4 -3.4|iied ent
-7.1 -7.1 -0.3 -0 . 3| Private Residential Investment
-5.8 -5.9 -1.0 —1.0]| Private Non-Resi. Investment
Fokk fakaiad -0.1 —-(0. 2| Change in Private Inventories
2.9 2.9 0.7 0.7 Public Demand
2.7 2.7 0.5 0.5| Government Consumption
3.5 3.6 0.2 0. 2| Public Investment
*xk Rk 0.0 0.0/ Change in Public Inventories
3 4.1 4.1 -1.0 -1.0 (Regroupﬁg)rm(;?oss Fix3ed Capital
a Sk Kk -1.0 -1.0 Net Exports of Gzods & Services
-12.3 -12.3 -2.1 -2 _1| Exports of Goods & Services
( -6.8 -6.8 1.2 1 .2]| (Less) Imports of Goods & Services
. (ch)
4.7 47 pomestic Prosuct
-3.9 -3.9 ekl *kk Gross National Income
-2.0 -2.0 Fkk *kk Compensation of Employees

: Changes from the previous year
: Contributions to changes in GDP

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

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

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
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1 2
Comparison of the First Preliminary and the Second Preliminary Estimates(Annual Nominal Growth Rate, Calendar Year)
)
2020 Calendar Year)
1 ( 6Py 2
1 1
@o21.2.15 )| 2 @o21.2.15 )| 2
1st Prelim. 2nd Prelim. 1st Prelim. 2nd Prelim.
-3.9 -4.0 *kk *kk Gross Domestic Product
-3.8 -3.8 -3.8 -3.8 Domestic Demand
-5.9 -6.0 -4.4 -4.5 Private Demand
-5.6 -5.6 -3.0 -3 _0]| Private Consumption
Consumption of
-6.0 -6.0 -3.2 3. 2| fouseholds
Excluding
-7.1 -7.2 -3.2 _3'2|mwwdRmt
-6.2 -6.1 -0.2 —(. 2| Private Residential Investment
-6.1 -6.2 -1.0 —1.0]| Private Non-Resi. Investment
*kk *kx -0.2 —(0. 2] Change in Private Inventories
2.7 2.7 0.7 0.7 Public Demand
2.2 2.3 0.4 0.4 Government Consumption
4.3 4.4 0.2 0. 2| Public Investment
*kx *kx 0.0 0. 0| Change in Public Inventories
(Regrouped) Gross Fixed Capita
) 3 -4.0 -4.0 -1.0 -1.0 Formation 3
Net Exports of Goods & Services
*kk *kk
4 _O - 2 _O - 2 4
=14 .4 -14 .4 -2.5 -2 _5| Exports of Goods & Services
) -13.5 -13.5 2.3 2 .3/ (Less) Imports of Goods & Services
(chH
Final Sales of
*kk *kk
-3.8 -3.8 Domestic Product
-3.9 -3.9 Fkk Fkk Gross National Income
-1.6 -1.5 falakel kel Compensation of Employees
1 : Changes from the previous year
2 : Contributions to changes in GDP
3:
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
4 : = -
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
(chH
0.9 0.9 Fkk Fkk GDP Deflator
0.1 0.1 *xx *xx Domestic Demand Deflator
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Quarterly Real Growth Rate (Seasonally Adjusted Series, Quarter-to-Quarter)

1 2
2015 ~——*"—— ___Chained (2015) Yen )
2019 2020 2020
10 12 13 4 6 79 10 12 10 12
-1.8 -0.6 -8.3 5.3 2.8 *** 11.7] Gross Domestic Product
[ 1 [-7-21| [-2-2]| [-29.3]1( [22.8]| [11.7]| *** Fkk Annual rate
-2.5 -0.2 -5.2 2.5 1.7 *** 7.1

Domestic Demand

(-2.5)| (-0.2)] (-5.2)| (2.6)| *** 1.8 ==

-3.4 -0.2 -7.2 2.6 1.7 (1.3) 7.2 Private Demand
-3.1 -0.6 -8.4 5.1 2.2 (1.2 9. 0] Private Consumption
3.3 -0.7|  -8.7] 5. 2.2 @ 9.0f porsymeton of
-3.9] -0.9| -10.5 6.3 2.6 .| 1.0 ,Enjg'u“t‘iz‘gRent

-1.9)  -3.7 0.5 -5.7 0.0 (0.0)|  0.gffruate Rescentdl
-4.5 1.4 5.9 -2.4 4.3 (0.7)] 18.2|Private Non-Res

(-0.1) (0.1)| (0.1 (-0.2)| =*** (-0.6)[| *** |cChange in Private Inventories

0.5 -0.2 0.6 2.5 1.7 (0.5) 7.1 Public Demand
0.4 -0.3 0.2 2.9 1.8 (0.4 7 . 6] Government Consumption
0.6 0.1 2.2 0.9 1.5 (0.1) 6. 1| Public Investment

(0.0) (0.0)| (-0.0)[ (0.0) =*** (-0.0)(| *** | change in Public Inventories

Regrouped) Gross Fixed Capital
) 30 =31 04 =32 2.2 3.0 (0.8) 12.7] Rewewzd BEm R
Net Exports of Goods & Services
4 (0.6)] (-0.4)) (3.1)] (2.6)] *** a.np == 4
0.2 -5.3 -17.2 7.4 11.1 1.7 52 . 4] Exports of Goods & Services
) 3.2 -3 1.3] -8.2]  4.0] (0.7)  17.0] L) imports of Goods &
Note: The figures in indicate contributions to changes in GDP
(chH)
Final Sales of
| _1'8| _O'7| _8'4| 5'5| 3'4| - " 14'3| Domestic Product |
-1.9 -0.5 -7.3 5.2 2.7 *** 11.3 Gross Domestic Income
-2.0 -0.2 -7.4 5.0 3.0| F** 12.5 Gross National Income
| —0.2| O_3| —3_6| O_6| O_8| Fekok " Fkk | Compensation of Employees |
1 (cf)
2015 Chained (2015) Yen ; )
2019 2020
10 12 13 4 6 79 10 12
-1.8 -0.6 -8.3 5.3 2.8 | Second Preliminary
[ 1 [-7.2]] [-2.2]| [-29.3]] [22.8] [11.7]] Annual rate
-1.8 -0.6 -8.3 5.3 3.0 | First Preliminary
L 1 [-7.1]] [-2.2]| [-29.3]] [22.7]] [12.7]] Annual rate
1 Changes from the previous quarter (seasonally adjusted)
2 Annualized
3
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
4 = -

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

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



Quarterly Real Growth Rate (Original Series, Year-over-Year)
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1
2015 — Chained (2015) Yen ; )
2019 2020
10 12 1 3 4 6 79 10 12
-1.1 -2.0 -10.3 -5.8 -1.4 *kk Gross Domestic Product
-1.5 -1.7 -7.1 -5.4 -1.4 Fxk .
Domestic Demand
(-1.6)| (1.7 (-7.2)| (-5.4) Fxk (-1.9
-2.9 -2.8 -10.1 -8.3 -3.5| (-2.6) Private Demand
-2.4 -2.7 -11.1 -7.3 -2.4 (-1.3)] Private Consumption
Consumption of
2.7 -3.1 -11.8 -7.8 2.7 (-1.9) Households
Excluding
-3.3 -3.7 -14.1 -9.4 -3.3| (-1.4) Imputed Rent
Private Residential
2.4 -4.0 -5.0 -10.4 -8.7] (-0.3) Qveﬁmﬁpt —
rivate Non-Resi.
-4.5 -2.0 -8.1 -10.8 -3.1| (-0.5) Investment
(-0.3)| (-0.1)| (-0.0)| (-0.0)| **=* (-0.5)] Change in Private Inventories
2.7 1.5 1.9 3.5 7 (1.2 Public Demand
2.2 1.4 1.4 3.3 (0.9)] Government Consumption
4.2 1.4 4.7 3.8 .0 (0.3)] Public Investment
(0.0) (0.0) (0.0) (0.0)| F*=* (-0.0)| Change in Public Inventories
(Regrouped) Gross Fixed Capita
) 2 -1.6 -1.6 -5.3 -8.0 -2.1] (-0.5) Formation _ 2
Net Exports of Goods & Services
3| (0.-5)] (-0.3)] (-3.2)[ (-0.4)] *** (0.0) 3
-2.0 -6.0 -22.0 -15.4 -6.2| (-1.1)| Exports of Goods & Services
(Less) Imports of Goods &
) -4.5 -4.0 -3.9 -12.9 -6.3 (1. D)) services
Note: The figures in indicate contributions to changes in GDP
(cH)
Final Sall f
| 09 20 -10.4] 5.8 0.9 *** | ooipean |
-0.6 -1.9 -9.1 -4.7 -0.4 Fkk Gross Domestic Income
-0.8 -1.8 -9.1 -5.0 -0.1 Fkk Gross National Income
| 0.9| O.7| —3.1| —3.0| —2_0| *hk | Compensation of Employees |
1 (cf)
2015 Chained (2015) Yen ; )
2019 2020
10 12 1 3 4 6 79 10 12
-1.1 -2.0 -10.3 -5.8 -1.4 | sSecond Preliminary
-1.1 -2.0 -10.3 -5.8 -1.2 | First Preliminary

1 Changes from the previous year
2

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

3 =

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

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)

1 2
— )
2019 2020 2020
10 12 13 4 6 79 10 12 10 12
-1.2 -0.5 -7.9 5.5 2.3 *** 9.6] Gross Domestic Product
[ 1 [-4.7]| [-2.0]| [-28.2]] 23.7] 9.6]| *** faleied Annual rate
-1.8 -0.2 -6.0 3.0 1.4 *** 5.6

Domestic Demand

(-1.8)| (-0.2)] (-6.0)| @B.| ™ | @.H| ™

-2.7 -0.1 -7.9 3.0 1.5 (1.1) 6.0 Private Demand
-2.3 -0.7 -8.5 5.1 1.8 (1.0) 7.4 Private Consumption
2.5| 0.8 -8.8] 5.1 1.8 (0.9) 7.4fSonsumptonof
2.9 -1.0 -10.6] 6.3 2.2 .9 9.afpe

0.2 3.7 -0.6] -5.0] -0.2[(-0.0)f -0.7|p"ivate Residental
4.3 1.6 6.7 -2.1] 3.8 (0.6)| 16.1f["ivate Non-Resi

(-0.1)| (0.2)| (-0.2)] (0.0)[ =*** [ (-0.5)|f *** |cChange in Private Inventories

1.2 -0.2 -0.3 3.0 1.1 (0.3) 4.6 Public Demand
1.0 -0.4 -0.8 3.5 1.1 (0.2) 4. 7] Government Consumption
1.5 0.2 1.7 1.3 1.2 (0.1) 5.0| Public Investment

(0.0)| (0.0)| (-0.0)] (0.0)[ =*** | (-0.0)[| *** | Change in Public Inventories

) 3 2.5 0.5 4.1 -1.8 2.6 (0.6) 10.9 (Regrouped) Gross Fixgd Capital

Formation

4 (0.6) (_0.3) (_2_0) (2.4) o (0.9) Kk Net Exports of Giods & Services

-0.3 -5.5 -19.9 10.2 10.7( (1.6) 49 . 9| Exports of Goods & Services

) 3.6 -3.6] -7.9] -5.8]  4.4] (-0.6) 18.7|ou) mports of Good &
Note: The figures in indicate contributions to changes in GDP
(cH)
Final Sal f
| 1] 07 78 54 2.8 e ]| 1.7 oo
-1.3 -0.3 -8.0 5.3 2.6| *** 10.8 Gross National Income
0.8 0.2 -3.8 0.6 0.4 *** eaid Compensation of Employees
0.7 0.1 0.4 0.2 -0.5| *** Fokek GDP Deflator
0.7 -0.0 -0.8 0.4 -0.4| *** Fokek Domestic Demand Deflator
1 (chH)
)
2019 2020
10 12 1 3 4 6 79 10 12
-1.2 -0.5 -7.9 5.5 2.3 | Second Preliminary
[ 1 [-4.7]] [-2.0]] [-28.2]] 23.7] 9.6]] Annual rate
-1.2 -0.5 -8.0 5.5 2.5 | First Preliminary
[ 1 [-4.6]| [-2.0]| [-28.2]] 23.7]| 10.5]| Annual rate

1 Changes from the previous quarter (seasonally adjusted)
2 Annualized
3
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
4 = -
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services




Quarterly Nominal Growth Rate (Original

Series, Year-over-Year)
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1
2

3

1
2019 2020
10 12 1 3 4 6 7 9 10 12
0.4 -1.1 -9.0 -4.7 LAl st Gross Domestic Product
-0.6 -0.9 -7.2 -5.2 -2.0f ***
Domestic Demand
(-0.6)| (-0.9)| (-7.2)| (-5.2)| *** (-2.0)
-2.1 -1.9( -10.1 -7.9 -4.0( (-2.9) Private Demand
-1.5 -1.8] -10.6 -6.9 -3.0| (-1.6)| Private Consumption
-1.8|  -2.1  -11.3] -7.3] -3.3| (F1.7)|Sonsumedon of
Excluding
-2.1 -2.5 -13.4 -8.7 -3.9 (—1.7)ImputedRent
Private Residential
4.8 -1.5 -4.0 -9.3 -9.2| (-0.4) de%mﬁpt —
rivate Non-Resi.
-4.2 -1.6 -8.7 -11.1 -3.9| (-0.6) Investment
(-0.3)| (-0.1)| (-0.3)| (-0.0)| =*** (-0.4)] Change in Private Inventories
3.9 2.2 1.4 3.6 3.7 (1.0) Public Demand
3.3 1.7 0.7 3.2 .5| (0.7)| Government Consumption
6.1 3.3 5.1 4.8 4.6| (0-3)] Public Investment
(0.0) (0.0) (0.0) (0.0)| *** (-0.0)| Change in Public Inventories
(Regrouped) Gross Fixed Capita
) 2 -0.7 -0.6 -5.4 -7.8 -2.81 (-0.7) Formation 2
Net Exports of Goods & Services
3 (1.0)| (-0.2)] (-1.9)] (0.6)| *** (0.8) 3
-6.2 -8.1 -25.7 -16.5 -7.8| (~1.3)| Exports of Goods & Services
(Less) Imports of Goods &
) -11.0 -6.8 -14.8 -19.5 -12.9 (2-2)| services
Note: The figures in indicate contributions to changes in GDP
(chH
Final Sal f
| o7 -1 -89 47 -0.7] * Domestie Product
0.2 -1.0 -9.0 -4.9 -0.8| *** Gross National Income
2.1 1.8 -2.3 -2.3 -2.6| *** Compensation of Employees
1.5 0.9 1.4 1.2 0.3 *** GDP Deflator
1.0 0.8 -0.0 0.2 -0.6| *** |Domestic Demand Deflator
(chH
)
2019 2020
10 12 1 3 4 6 7 9 10 12
0.4 -1.1 -9.0 -4.7 -1.1 | Second Preliminary
0.4 -1.1 -9.0 -4.7 -1.0 | First Preliminary

Changes from the previous year

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

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




Annual Real Growth Rate
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1
2015 — Chained (2015) Yen : )
(Fiscal Year) (Calendar Year)
2018 2019 2018 2019 2020
0.3] -0.3| *** 0.6 0.3] -4.8| *** Gross Domestic Product
0.4] -0.1f *** 0.5 0.5| -3.9 ***
Domestic Demand
0.8 = ((-0.1)] (0.5)] (0.5)| *** [(-3.9)
0.2| -0.8](-0.6) 0.4 0.0] -6.1|(-4.6) Private Demand
0.2| -1.0{(-0.5) 0.3] -0.3] -5.9|(-3.2)] Private Consumption
0.4 -1.2/(-0.6)| 0.5 -0.4] -6.3|(-3.4)|Gonsumpton of
0.4 -1.5/(-0.n| 0.5 -0.5] -7.6/(-3.9)| %
4.9 2.5 (0.1 -6.4] 3.9 -7.1|(-0.3)|[nvate Residentia
1.0 -0.6/(-0.0)| 1.7] 0.1 -5.9|(-1.0)|Private Non-Resi
O0.D| ** [(-0.1)] (0.1)]| (0.0)| *** | (-0.2)| Change in Private Inventories
0.9 2.0/ 0.5 0.9 1.7 2.9 0.7) Public Demand
1.1 2.0] (0.4 1.0 1.9 2.7 (0.5)] Government Consumption
0.8 1.5 (0.1) 0.6 1.3 3.6 (0.2)| Public Investment
(-0.0)| *** | (0.0) | (-0.0)| (-0.0)| *** (0.0)] Change in Public Inventories
) 2l 0.0 0.3 . 0.2| 0.9 -4.1](-1.0) Reoroured) Crose Fixed Copita
0.1 *** [0.2)] (0.0)](-0.2)| **+ Glﬁ)Nmammme?m&&MWS
2.1 -2.6|(-0.5) 3.8 -1.4 -12.3| (-2.1)|Exports of Goods & Services
« 2.8] -1.3] (0.2) 3.8| -0.4] -6.8| (1.2)|Lc) importsofGoods&
Note: The figures in indicate contributions to changes in GDP b
C
0.2 -0.3] *** 0.4 0.2 -4.7| Dorinal Sales of
-0.4f -0.1| *** -0.2 0.4 -4.0] *** Gross Domestic Income
-0.2] -0.1f *** -0.1 0.5 -3.9 *** Gross National Income
2.5 1.1 *x 2.5 1.3| -2.0| *** | Compensation of Employees

1 Changes from the previous year

2

3

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

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

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




Annual Nominal Growth Rate
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1
A )
(Fiscal Year) (Calendar Year)
2018 2019 2018 2019 2020
0.2 0.5 *** 0.6 0.9 -4.0| =*** Gross Domestic Product
1.0 0.5 *** 1.3 1.0 -3.8| ***
Domestic Demand
1.0)f = | (0.5)] (1.3)| (A.0)f = | (-3.8)
0.9| -0.1) (-0.1)| 1.2| 0.5 -6.0|(-4.5)| Private Demand
0.7 -0.3[ (-0.2)] 1.0 0.2 -5.6| (-3.0)|Private Consumption
0.9 -0.5(-0.3)] 1.2| 0.1] -6.0| (-3.2)|Fonsymetion of
1.2 -0.6) (-0.3)] 1.5| 0.2 -7.2| (-3.2)|moiieq kent
3.4 4.1 (0.2)| -4.9] 5.1 -6.1| (-0.2)|nvate Residentia
1.8 -0.2| (-0.0)] 2.5| 0.6] -6.2| (-1.0)| |eare Non-Rest
0.1 *** [ (-0.1)] (0.2)| (0.0)] *** [ (-0.2)] Change in Private Inventories
1.4 2.6| (0.6) 1.6 2.3 2.7 (0.7) Public Demand
1.3 2.4| (0.5) 1.4 2.2 2.3| (0.4)] Government Consumption
2.5 3.1 (0.2) 2.2 2.8 4.4 (0.2)] Public Investment
(-0.0)| *** (0.0)] (-0.0)| (-0.0)| *** (0.0)| Change in Public Inventories
) of 1.2 11 0.3 1.3] 17| -4.0| (-1.0| (Reoroured) ross Fixed Capita
3| (-0.8)| *** | (-0.0)| (-0.7)| (-0.1)| *** | (-0.2) NetEmonsongﬂs&Sewmm
2.6 -5.8]| (-1.0) 4.8 -4.4| -14.4| (-2.5)| Exports of Goods & Services
) 7.4 -5.6| (1.0)] 9.4] -4.1| -13.5| (2.3)|5s3) mports of Goods &
Note: The figures in indicate contributions to changes in GDP
(chH
0.4 0.5 *** 0.7 1.0 -3.9| *** Gross National Income
3.2 2.0 *** 3.4 2.0 -1.5| *** Compensation of Employees
-0.1 0.8 *** 0.0 0.6 0.9 *** GDP Deflator
0.6 0.6 *** 0.8 0.5 0.1 *** Domestic Demand Deflator

1 Changes from the previous year
2

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

3 -

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




Released: 2021.3.9

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

2 3
2015 —*———"—— Chained (2015) Yen ; )
2019 2020 2020 2020
10 12 13 4 6 79 10 12 10 12 | 10 12
-3.3 -0.7 -8.7 5.1 2.2 (1.1H) 9.0 -2.7| Consumption of Households
Direct Purchases Abroad
-0.1] -33.7| -80.9| -10.8 12.0| (0.0) 57.2| -87.3 by Resident Households
(Less) Direct Purchases
6.5/ -45.0[ -81.2 9.1 0.0| (-0.0) 0.0| -88.7|in the Domestic Market by
Non-Resident Households
Domestic Final
-3.1 -1.2 -9.0 5.2 2.2 (1.DH 9.0 -3.5| Consumption Expenditure
of Households
-15.1 2.1 -7.3 6.4 9.0 (0.4) 41.2 9.2 Durable Goods
-6.3 -2.0 -1.0 -1.3 -0.7| (-0.0) -2.7 -4.8| Semi-Durable Goods
-2.9 1.1 -3.9 2.0 -0.4| (-0.1) -1.6 -1.5| Non-Durable Goods
-1.3 -2.6| -12.4 7.3 2.8/ (0.9 11.8 -5.9 Services
-1.8 -3.6 0.6 -5.6 -0.1] (-0.0) -0.2 -8.4| Residential Investment §
Other Buildings and | =
-0.2 0.9 -0.1 0.5 0.5 (0.0) 1.9 1.6 SIS g
-6.2 -1.4( -22.7 9.7 12.0/ (0.1) 57.1 -6.8| Transport Equipment %
Other Machinery and §
-4.7 -2.1 -7.1 -5.1 13.5| (0.7) 66.2 -2.2 Equipment etc. ¥
Intellectual Property | 8
-1.6 0.2 0.8 -3.5 1.0 (0.0) 4.0 -1.8 e 5
-3.2 0.9 -2.8 -2.8 0.7 (0.2) 2.9 -3.9| Gross Capital Formation
of which Change in
0.0 -] .| 0. *** | (0. =+ | 0.5 TR
Net E ts of
] @8] 00] B[ @&l = | an] = [ 0] uecsimme s
0.2 -5.3| -17.2 7.4 1.1 (@.7) 52.4 -6.2| Exports of Goods & Services
-0.2 -2.1| -18.9 11.0 12.8| (1.6) 62.0 -0.5]  Exports of Goods
5 1.8 -16.6| -10.2 -6.0 3.6/ (0.1) 15.3| -27.1] Exports of Services 5
-3.2 -3.1 1.3 -8.2 4.0| (-0.7) 17.0 -6.3| Imports of Goods & Services
-2.0 -4.6 1.4 -8.5 6.2 (-0.8) 27.4 -6.0] Imports of Goods
6 -7.5 2.5 0.8 -7.1 -3.4| (0.1)} -13.0 -7.0] Imports of Services 6

B w N

Note: The figures in

Annualized

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

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

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

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

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

Including Direct Purchases Abroad by Resident Households




Quarterly Nominal Growth Rate

Released: 2021.3.9

2 3
2019 2020 2020 | 2020
10 12| 1 3 4 6 79 10 12 10 12 | 10 12
-2.5| -0.8[ -8.8 5.1 1.8 (0.9) 7.4| -3.3| Consumption of Households
Direct Purchases Abroad
0.6] -33.5| -81.5| -7.6| 12.4( (0.0)| 59.4 -87.2 by Resident Households
(Less) Direct Purchases in
6.8 -45.0| -81.2 9.4/ -1.0| (0.0)|| -3.8| -88.8| the Domestic Market by
Non-Resident Households
Domestic Final
-2.3] -1.3[ -9.2 5.2 1.8 (0.9) 7.4 -4.1| Consumption Expenditure
of Households
-13.4 1.3 -7.3 7.4 9.9 (0.4)| 45.8[ 10.2 Durable Goods
-5.4] -1.6| -1.1| -1.0[ -0.8|(-0.0)[ -3.2| -4.2| Semi-Durable Goods
-2.4 1.0 -4.1 2.4 -1.4](-0.2)|| -5.5| -2.3] Non-Durable Goods
-0.5( -2.7[ -12.6 7.0 2.6| (0.8)| 10.7( -6.7 Services
-0.2 -3.6| -0.5 -4.9] -0.3|(-0.0) -1.2| -9.0] Residential Investment Eﬁ
Other Buildings and 2
0.5 1.1 -1.4 1.3 0.1 (0.0) 0.5 1.0 Structures g
-5.9] -1.2| -22.7 9.7| 11.6| (0.1)|| 55.1| -6.9| Transport Equipment é
Other Machinery and §
-4.3| -2.1f -7.4| -5.0| 12.4| (0.7)| 59.6/ -3.5 Equipment etc. :
Intellectual Property | 2
-1.2 0.7 -1.0| -2.6 1.1 (0.1) 46| -2.0 Products s
-2.7 1.2 -4.7( -1.6 0.7 (0.2) 2.7 -4.3] Gross Capital Formation
of which Change in
0.0)| (0.2 (0.2)| .0 ** | (0.5 == | (0.4 "0 CEE
Net Exports of
¢ | 0803 2.0 @] = | ©.9] = | O-8)] concs serices 4
-0.3] -5.5| -19.9( 10.2| 10.7| (1.6)|f 49.9| -7.8|Exports of Goods & Services
-0.8| -2.4| -22.2| 14.9( 12.5| (1.5)[ 60.4] -2.1] Exports of Goods
5 1.8 -16.2| -11.0| -6.5 2.5 (0.1)|| 10.2| -28.6| Exports of Services 5
-3.6| -3.6] -7.9] -5.8 4.4| (-0.6)| 18.7| -12.9]Imports of Goods & Services
-2.5 -4.8| -10.1| -5.7 6.7| (-0.7)|| 29.7| -14.1] Imports of Goods
6 -7.2 0.5| -0.8/ -5.9( -2.7| (0.1)| -10.4| -8.9| Imports of Services 6

5w N e

Note: The figures in
Changes from the previous
Annualized

indicate contributions to changes in GDP
quarter (seasonally adjusted)

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

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

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

Including Direct Purchases Abroad by Resident Households




- Released: 2021.3.9
Annual Real Growth Rate

1
2015 — " — Chained (2015) Yen : )
(Fiscal Year) (Calendar Year)
2018 2019 2018 2019 2020
0.4 -1.2((-0.6) 0.5| -0.4] -6.3| (-3-4)] Consumption of Households
Direct Purchases Abroad
8.0 -1.4](-0.0) 4.1 9.6| -74.4 (-0.3) by Resident Households
(Less) Direct Purchases in
14.8| -5.2[ (0.0)] 19.6 6.6/ -77.3| (0.6)| the Domestic Market by
Non-Resident Households
Domestic Final
0.5 -1.3| (-0.7) 0.7 -0.4| -7.0| (-3.7)] Consumption Expenditure
of Households
1.8 -1.1| (-0.0) 1.4 0.9 -7.5| (-0.3) Durable Goods
2.3 -3.4| (-0.1) 2.4 -1.8] -6.9| (-0.2)| Semi-Durable Goods
-1.3] -1.2| (-0.2)] -0.5| -1.3| -3.1| (-0.5)] Non-Durable Goods
1.1 -1.1] (-0.3) 1.0 0.1 -8.7| (-2.8) Services
-4.8 2.1 (0.1)] -6.4 3.4 -6.9| (-0.3)] Residential Investment é
Other Buildings and | =
-1.0 0.8 (0.1) 0.8 0.1 1.3] (0.1) Structures §
2.6 1.0 (0.0) 0.9 2.7 -14.8| (-0.2)| Transport Equipment %
Other Machinery and §
3.5 -2.1{ (-0.1) 3.5 0.0 -9.3| (-0.6) Equipment etc. g
Intellectual Property | &
0.2 0.8 (0.0) 0.2 0.6 -1.2| (-0.1) Products 5
0.3 0.2| (0.0) 0.8 1.0 -4.7| (-1.2)] Gross Capital Formation
of which Change in
(0.1)] ** | (-0.0)] (0.1)[ (0.0)] *** |(-0.2) Inventoneg
Net E; ts of
2 [O.n| = | (0.2)] (0.0)] (0.2)| *** | -1.0)| goops Services 2
2.1 -2.6| (-0.5) 3.8 -1.4] -12.3| (-2.1)] Exports of Goods & Services
2.4 -2.8]| (-0.4) 4.3 -2.7( -8.9|(-1.2) Exports of Goods
3 0.8 -1.7{ (-0.1) 1.6 3.5 -24.2| (-0.9)| Exports of Services 3
2.8 -1.3| (0.2 3.8 -0.4] -6.8| (1.2)]mports of Goods & Services
2.9 -1.5| (0.2) 4.4 -0.9 -6.9| (0.9) Imports of Goods
4 2.6 -0.7[ (0.0) 1.9 1.5 -6.5[ (0.3)] Imports of Services 4
Note: The figures in indicate contributions to changes in GDP

1 Changes from the previous year
2 = -
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

The contribution is calculated as the contribution of Exports less that of Imports.
3
Including Direct Purchases in the Domestic Market by Non-Resident Households

Including Direct Purchases Abroad by Resident Households




Annual Nominal Growth Rate

Released: 2021.3.9

1
A )
(Fiscal Year) (Calendar Year)
2018 2019 2018 2019 2020
0.9 -0.5|(-0.3) 1.2 0.1 -6.0[ (-3.2)| Consumption of Households
Direct Purchases Abroad
9.3 -4.9] (-0.0) 6.9 5.8 -74.4) (-0.3) by Resident Households
(Less) Direct Purchases in
15.8| -4.6| (0.0)] 21.0 7.2 -77.3| (0.6)| the Domestic Market by
Non-Resident Households
Domestic Final
1.1 -0.5( (-0.3) 1.4 0.2| -6.6| (-3.6)| Consumption Expenditure
of Households
1.1 0.4 (0.0) 0.9 1.9 -5.9| (-0.2) Durable Goods
2.3 -2.4{ (-0.1) 2.4 -1.2( -5.7| (-0.2)| Semi-Durable Goods
0.4 -0.3| (-0.0) 1.7f -0.5 -2.9| (-0.4)] Non-Durable Goods
1.3 -0.6( (-0.2) 1.2 0.4 -8.6| (-2.7) Services
3.3 3.7] .1)| -4.9] 4.7 -6.0| (-0.2)| Residential Investment | &
Other Buildings and E
0.8 2.6| (0.2) 2.5 1.8 1.8 (0.1) Structures £
2.4 1.0| (0.0) 0.5|  2.6| -14.4| (-0.2)| Transport Equipment | g
Other Machinery and §
3.71 -2.3] (-0.2) 3.5 0.0 -9.6{ (-0.6) Equipment etc. g
Intellectual Property | 3
1.5 1.4 (0.1) 1.7 1.1 -1.2| (-0.1) Sl g
1.5 0.9 (0.2) 1.9 1.7 -4.7| (-1.2)| Gross Capital Formation
of which Change in
0.1 = [ (-0.0)] 0.2)| (0.0)] *™* | (-0.2) Inventorieg
Net Exports of
2 [(0.8)] ** | (-0.00] (:0.7)] (-0.1)] *** ](-0.2) Goodse& Sxepr(\)/zczs 2
2.6 -5.8]| (-1.0) 4.8 -4.4| -14.4| (-2.5)|Exports of Goods & Services
2.6 -6.7[ (-1.0) 5.1 -6.4| -11.4{ (-1.6) Exports of Goods
3 2.7 -2.2] (-0.1) 3.4 3.4 -25.0| (-1.0)| Exports of Services 3
7.4 -5.6| (1.0) 9.4 -4.1] -13.5 (2.3)]!mports of Goods & Services
8.1 -6.8| (1.0)] 10.7| -5.6| -15.0f (2.0) Imports of Goods
4 5.3] -1.4] (0.1) 4.8 1.2 -8.2| (0.3)] Imports of Services 4

1
2

3

4

Note: The figures in

Changes from the previous year

indicate contributions to changes in GDP

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

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

Including Direct Purchases Abroad by Resident Households
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43.2 1248.6 | A988.7 203.9 116.8 A0.0
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