Wednesday, May 16, 2018

Quarterly Estimates of GDP for January - March 2018 (First Preliminary Estimates)

1. ER#REE (XHA) RUSFEEHE

GDP (Expenditure Approach) and Its Components

1—1. BEHAOREHRER (FHBLR)

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

Released: 2018.5. 16

ATHEALL BTHEALL D
(ZETEREF) FERBE
X1 %2
(2011 BB EE AR ;. Bl : % —— ——*—— (Chained (2011) yen ; %)
£ . 2017 2018 2018
| g 1~3 4~6 7~9 10~12 1~3 1~3
EAN#®REE (GDP) 0.7 0.5 0.5 0.1 —0.2]| kkxk -0.6 Gross Domestic Product
0.6 0.8 -0.0 0.2 -0.2] okxx -0.9
A = -2 Domestic Demand
0.6)[ (0.8)| (-0.0) (0.2) | okk (-0.2) Fokk
B 3 % = 0.7 0.7 0.1 0.3 -0.3] (-0.2) -1.2 Private Demand
R M B #®HE X H 0.5 0.7] -0.7 0.2| -0.0[ (-0.0) ~0. 0] Private Consumption
xatgeoHaxH 05 07 -0.7 02 -0.0[ (0.0)f -0.1f5oneumetonof
R<HsROMERE( 0.6 0.8 -0.9 0.2 0.1 0.0 -0.3 IEr:;'u“t:'gg,M |
B om & = 120 09 -1.6) -27] -2.1| (0.1 -8 2| rivate Residentia
nyestment _
E M & % ®m @ 06 08 1.0 06 -0.1] (-0.0)] -0 3f rvate NonRes:
nvestment
R M # E % @ (0.1 01 0.4) (0. 1) =*kx (-0.1) sk Change in Private Inventories
N i3] = = 0.2 1.1 -0.5 -0.1 0.0 (0.0) 0.0 Public Demand
B &R ¥ HEE XH 0.2 0.2 0.0 -0.0 0.0 0.0) . 1] Government Consumption
/N T & K B K -0.0 4.7 -2.6 -0.4 0.0 0.0) . 1] Public Investment
~ M o#7T E ZE #B (0.0 (0.0)| (<0.0)| (=0.0)| =xx (-0.0) sk Change in Public Inventories
(BEB)KREBEEEARMBK x3 0.5 1.7 -0.1 -0.0| -0.3] 0.1 19 (Regroup::'?nilloi: F;:zzd Capital
Bl - H—CEXOMBE x4 (0 1) (_0 3) (0 5) (_0 1) $ook (0 1) Fokok Net Exports of;;iods & Services
BHE - Y — E X ® Eﬁ H 2 1 —0_ 1 2 0 2 2 0 6 (0 1) 2 6 Exports of Goods & Services
(m mE-y—cxomA]  1.6] 18] -1.3] 31| 03] (0.1 1. 2ftese) freortsof Goodsd
GE) () NEERBREEICNT 2E5EERT.
Note: The figures in ( ) indicate contributions to changes in GDP
(%) (cf)
& # 7 g 05 05 01 00 -0.0| s -0.0 D o
N#Bm®B (GD 1) 0.1 0.7 0.6 -0.2 -0.5 skokok -1.8 Gross Domestic Income
ER#“LMAMSE (GNI) 0.5 0.7 0.7 -0.2 -0.7 *kskk -2.6 Gross National Income
B ame (®xuo| 01 1] 05 02 0.7 s [ ww [ CompensatonsiEmelovees

X1
%2
*3

Annualized

x4

Changes from the previous quarter (seasonally adjusted)

HEEEAERIIRBEE. RECESE. ANEEEAEEN GRS,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.
HE - Y—EXDHEHE=0E - Y—EXDHE—FHE - Y—EXDE#HA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
FMEMEOFSEFHELBMADTEENDEIZL >TRHTL S,

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

Investment and Public Investment.




1—2. UFEHANOEEBREER (RRH) Released: 2018.5.16

Quarter |y Real Growth Rate (Original Series, Year—over—Year)

AT RIEALL
*1
(2011 FEAEESEAS .  HAT: % — (Chained (2011) yen ; %)
£ . 3 2017 2018
15 B 1~3 4~6 7~9 10~12 1~3
E N#&EE (GDP) 1.4 1.5 1.9 1.8 0.9] k%% Gross Domestic Product
0.6 1.1 1.2 1.6 0.7 k%
3| A = £ Domestic Demand
0.6)] .00 .2 (1.6)| #kx 0.7
B il = = 1.0 1.0 1.5 1.9 0.8 (0.6) Private Demand
R M&®HBEE X H 0.7 1.8 0.6 0.8/ 0.2| (0.1)] Private Consumption

R &xBHEEX

EE

0.6 1.7 0.6 0.8 0.2 (0 1) Consumption of

Households

B<HLRORERE|]  0.5|  1.8] 0.4 0.7] 0.0 (-0.0)| proludre
B & £

Private Residential

6.6 9.7 1.4 -2.4] -5.7| (-0.2) lnr\;\e/:zt?ne:tg en '.a

Eom & ox % @ 1.9 27| 38 3.2 24 (0.4 [t NorRes

B M &= %= E9)] | (—0 3) (—O 7) (0 2) (0 5) kokk (0 3) Change in Private Inventories
2 -0.6 1.2 0.3 0.7( 0.5 (0.1) Public Demand

B &R ®RHEE XS -0.6 0.6 0.3 0.5 0.3 (0. 1) | Government Consumption
54
L3

it

-0.0 3.7 0.4 1.2 1.3 (0 1) Public Investment
N M ' E Z | (-0.0) 0.0 (0.0) (0.0)| *xx (0.0) | change in Public Inventories

(ﬁ *‘El ) i'f{‘& Iﬁl E ;ﬁ Z'K ﬂ‘? Ek- ) 2 O 3 3 2 8 2 0 1 -I (0 3) (Regrouped) Gross Fixed Capital

Formation 32

B - H4—rxomEme x3 (0.9) 0. 4) 0.7) 0.3)| 0.2) Net Exports ofggods & Services

HE -9 —-—EX0@WE 6.6 6.8 6.9 6.5 4.8 (0 8) Exports of Goods & Services
(BR)ME - Y —EXDBA 15 4.3 27 53 37 (—O 6) (Less) Imports of Goods &

Services

GE) () NEERBREEICHT2FEEERT,

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

(&%) (cf)
& a«z = g 1.6 23] 1.7 1.3 07 s Donal Sates of
ER#®BMAMHB (GD 1) 0.6 0.8 1.4 1.3 0.6 *xx Gross Domestic Income
ER#®MB (GNIT) 0.7 0.9 1.9 1.6 0.5 Gross National Income
= = Compensation of Employees
BERAE®RMN (XH) 1.1 2.0 1.7 1.2 2.0[ sk (Real)

1 Changes from the previous year
X2 KRETEAEEIEIRMEEE. RESESRE. ANEEEARAEENSK S,

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
%3 BME-Y—EXDHBHE=0E - Y—EXOHH—FE - Y—EXD#W|A

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

MBHOFSEIRE CBADTSEDEITI > TROTNS,

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




1—3. MFHIDOBERER (FEHAERI)

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

Released: 2018.5.16

ATEALL ATEALL D
(ZEFEE) FERHE
X1 %2
(EAfL : %) — — (%)
£ . 2017 2018 2018
15 g 1~3 4~6 1~9 10~12 1~3 1~3
E AN E£E (GD P) 0.1 0.9 0.8 0.1 —0.4]| *kx -1.5 Gross Domestic Product
0.5 1.0 0.1 0.6 —0.1] skx -0.5
= A = Domestic Demand
0.5 (.00 (0.1)] (0.6)| =*xx | (=0.1)f =*xx
B 5 & = 0.6 0.9 0.2 0.7 -0.2| (-0.2) -0.9 Private Demand
REMBM&x# # & X & 0.3 0.8 -0.7 0.7 0.1l (0.1) 0. 4] Private Consumption
Rat el axm 03 09 -08 07 01 00 03] gneumetonof
R<mszomERE[ 0.4/ 100 -0.9 0.9 0.1 0.0 0.4 f;;'u“t‘;'gi{em |
B om & g 17 1.0 -09 -23 -1.7| (0.1 -6.6| e Residenta
n\{estment _
E m & % & @ 08 1.3 1.2 0.6 -0.0| (0.0 -0.0|rvateNon-Res:
nvestment
E H & H T B (O 1) (—O 1) (O 4) (O 1) kkxk (—O 2) skkk Change in Private Inventories
N Y = = 0.4 1.4 -0.3 0.1 0.1 (0.0) 0.5 Public Demand
B & ¥ HEEZE X W 0.3 0.5 0.1 0.1 0.1 (0.0) 0. 3| Government Consumption
IS T & X B A 0.6 4.9 -2.0 -0.2 0.4/ (0.0) 1. 6] Public Investment
N B E OE OZE OB (0.0) 0.0)| (-0.0) 0.0) kxkk (-0.0) kkk Change in Public Inventories
(BB REEEARREE X3 0.9 2.0 0.2 0.0 -0.1| (-0.0) 0.6 (Regroupsgzn?;tc;:z F;)((e;d Capital
ME-y—cxomm X4 (-0.4) 0.1 0.7)] (-0.4)| Hkx | (-0.3)[ Hxx Net Bxports of Goods &
BHE -4 —E XD &HH 5.9 -0.7 3.3 2.8 0.1 (O O) 0. 4] Exports of Goods & Services
(mRIME - vy—cxo®mA| 88 -0.0] -0.8] 57 1.6/ (-0.3)] 6. 6| imeorts of Goods &
GE) () NIZERREEICHTIFSEERT.
Note: The figures in ( ) indicate contributions to changes in GDP.

(B%&) (cf)
& # 7 g 01] 09 04 -00 -0.2 s | -0.9 et
BERE#®BMB (GNI) 0.5 0.8 0.9 0.1 —0.6] *xx -2.2 Gross National Income
A E®M (& B8)| -03 1.3 05 0.4] 0.9 sk | wex | Compensiion of tmplovees
coprp 7oL -5 05 04 02 00 02 o | e GDP Deflator

NEETFT 2L — 4 — -0.0 0.2 0.1 0.3 0.1 kkk kkk Domestic Demand Deflator
%1 Changes from the previous quarter (seasonally adjusted)

%2 Annualized

X3 MEEEABKIERMEEE. REGSESE. ANEEERABENOKS,

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

BE - Y—EX0fEE =85

- Y—EXDOHH—ME

s H—EXDH®A

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MEHOHFSERELEBADTEEDEICL>TROTWD,

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

Investment and Public Investment.




1—4. MFEHANDREREER (RRF]) Released: 2018.5.16

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

AIERIEALL
X1
(BT @ %) — " — (%)
£ . o 2017 2018
15 B 1~3 4~6 7~9 10~12 1~3
BEARBLEE (GD P ) 0.6 1.2 2.0 1.9 1. 4] sk Gross Domestic Product
0.6 1.4 1.8 2.2 1.6 *xx
E N = E:2 Domestic Demand
0.6)] 0.4 A.D| @2.2) *xx (1. 6)
B f&l = ® 0.9 1.3 1.9 2.4 1.7 (1.3) Private Demand

EMB®R#EE XS 0.8 1.8 0.8 1.2 1.0] (0.5)]| Private Gonsumption
e Bedmxal 07 17 07 1.2 0.9 (0.5 Sonsumetionof

Households

w<mbEomERE| 0.8 200 0.8 1.4 11| 05| ekdne

g oM & g 7.7 1.5 3.7 -0.6] -4.1|(-0.1)| private Residentl

B om & x ® @ 20 32 48 41] 3.1] (0.6)] PrivateNorRest

E & e E % (—O 3) (—0 7) (0 2) (0 5) kkk (0 3) Change in Private Inventories
N 5} == -0.6 1.8 1.2 1.5 1.3 (0.3) Public Demand

B A

b\

NI: O i SR I N 1.2 5.3 2.5 2.9 2.7 (0.2)| Public Investment
n B 7 E % (—O 0) (0 0) (0 0) (0 0) kokk (0 0) Change in Public Inventories

)
3
= % B & x 4 -1.0 1.1 0.8 1.0 0.8] (0.2)| Government Consumption
E (53
g

(BE)LBETE AN K %2 25 4.9 4.9 3.9 29 (0 6) (Regrouped) Gross Fixed Capital

Formation 32

pE-vy—rcxomEms %3 0 1] (-0.3) 0.3)| (-0.3) Sokok (0. 2) Net Exports of Goods & Services

X3

BHE -9 —FEX0DOHH 8.2 10.5 14. 4 11.7 5.3 (0 9) Exports of Goods & Services

() B - y—exomA| 8.3 12.9] 13.4] 14.2] 6.5 (1. 1) (bese) fmports of Goods &

Services

G () REENBEEICHTE2HEEEERT .

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

(BE) (cf)
& ® = gl 0.9 1.9 19| 1.3]  11] s Donal Sales of
BERBKHHE (GN 1) 0.7 1.2 2.5 2.2 1.3] kk Gross National Income

= Compensation of Employees
ER&E ®B (& 8 ) 1.4 2.2 2.2 1.9 3.2 *kk (Nominal)
GDPTZ7L—4%—- -08 -03 0.1 0.1 0.5] sk GDP Deflator
BERNEEF 2L — 4 — 0.0 0.4 0.5 0.6 0.9 sk Domestic Demand Deflator

%1 Changes from the previous year
X2 HRETEAEEEIREEE. RETERE. 2NEEEARAEENOKS.
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
X3 BME - H—ERXROHEE=BE - Y—EXDHE—HE - Y—EXDE#A
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
FEMEOFSEIRHLEBADTSEDEICL >TROTLS,

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




2—-1. ERIDEREMEE Released: 2018.5.16
Annual Real Growth Rate
AL
X1
(2011 FE4E B EBIMAE . B : %) — (Chained (2011) yen : %)
e & JE (Fiscal Year) [& 4 (Calendar Year)
i g 2015 2016 2017 2016 2017
E N #% £ % (G D P) 1.4 1.2 1.5] *kx 1.0 1.7 %%k Gross Domestic Product
1.3 0.4 1.1 sokk 0.4 1.1 sokk
= 2 = = Domestic Demand
1.4 (0.4)] *xx 1.1 (0.4)] *xx a1.mn
=3 5 % = 1.4 0.4 1.3 (1.0) 0.2 1.4 (1.0) Private Demand
R M & # B &8 X W 0.8 0.3 0.8 0.5) 0.1 1.0 (0.5)| Private Consumption
xat e odaxm 06 01 08 ©4 -01 009 (5] jorsumetonof
memsRommxRAl 04 01 07 03 -04 09 ke
Eom & g 37 62 -03 (0.0)] 57 2.7 (0.1) rvateResdenta
~ =n Private Non—Resi.
B om o2 % = # 23 12 30 & o6 20 (0Pt
B i = E %z Eal | (0 2) (—0 3) kkk (0 1) (—0 2) Skksk (—0 ]) Change in Private Inventories
N A9 & E: 1.1 0.5 0.7/ (0.2 1.0 0.4 (0.1) Public Demand
B R ®HEE XH 1.9 0.5 0.4 (0.1) 1.3 0.2 (0.0)| Government Consumption
/U E B KX B K -1.6 0.9 1.5 0.1 -0.1 1.2 (0. 1)] Public Investment
N M o'® E Z # (-0.0)| (-0.0)]| sk« 0.0)] (-0.0)| *xx (0. 0)| Change in Public Inventories
(e weEeasma %2 1.6 1.8 22 ©5| 1.1 25 (0.6 Reeroursd GrossFied Capita
B -9 —EXOMEE X3 (0 1) (0 8) Fokok (0 4) (0 6) $okk (0 6) Net Exports of;:;%ods & Services
BtE -9 —E XD @ H 0.8 3.6 6.2 (1 0) 1.7 6.7 (] ]) Exports of Goods & Services
O mE-v—czomA| 04 0.8 40| (-0.6)] -1.6] 3.4 (-0.5)| {ese)meorts of Goods &
GE) () NXERBREEICHTI2HS5EEZRT,
Note: The figures in ( ) indicate contributions to changes in GDP
(%) (cf)
= ® % gl 18] 15 15| s | 12] 17 e o inal Sajes of |
N#HBEMHMSE (GD 1) 2.8 1.5 1.0 kksk 1.8 1.0 kkk Gross Domestic Income
BER#mM®B (GNI) 3.0 1.1 1.2 *kokk 1.3 1 skoksk Gross National Income
|E B & & B (%2 &) | 1. 4| 2. 7| 1. 7| Sk | 3.1 | 1 5| Kook Compensati(c&rég Employees |

X1

Changes from the previous year
X2 HETEAEATREEE. REGXSHE. 2HETEREANSHKS.

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

X3 BME - Y—EXOfEE=0E -
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

HBHOBTEEFBEEAADTEENEICL > TROTL S,

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

Y—EXD

WH—8E -

Y—ERDHA

Investment and Public Investment.



2—2. FRINDZERERE

Annual Nominal Growth Rate

Released: 2018.5.16

BIEELE
X1
(BT : %) —— (%)
& & E (Fiscal Year) [& 4 (Calendar Year)
18 g 2015 2016 2017 2016 2017
E RN % £ % (G D P ) 3.0 1.0 1.6 skkxk 1.2 1.4] *kk Gross Domestic Product
1.3[ -0.1 1.7 #%k -0.2 1.5] %k
= w = = Domestic Demand
(1.4 (0. 1) bk [ (1.7)] (<0.2)| s | (1.5)
E i = = 1.5 0.2 1.8 (1.4)] -0.5 1.7 (1.2) Private Demand
R M B&E KR ¥ & X & 0.7| -0.2 1.2] (0.6)] -0.4 1.1 (0.6)] Private Consumption
® i &M & 2w 05 -03 1.1 06| -0.6 1.1 (0.6 joreumetonof
B<msromERal 0.6 -0.4 1.3 0.6)] -0.7 1.3 0.6 ok
Private Residential
g m & =z 35 59 15 00| 49 44| (01| PrivateResident
B M & % ® @ 27 05 38 06| -0.3 35 (05 [raeNonRet
B fifl = E x ) (0 2) (—0 3) kksk (0 1) (—0 2) kksk (—0 1) Change in Private Inventories
N 9] = = 1.0 0.3 1.5] (0.4) 0.6 1.0 (0.2) Public Demand
B OFF & # H & X & 1.6 0.2 1.0[ (0.2) 1.1 0.5 (0.1)] Government Consumption
N ME T E X E R -1.1 0.6 3.2 (0.2) -0.9 2.8] (0.1)] Public Investment
N o7 E Z O#(-0.0)] (-0.0)| skx 0.0)] (-0.0)| =*xx (0. 0)| Change in Public Inventories
(B ) wEEAARA %2 200 1.2 3.4 O.8| 0.2] 3.5 (0.8 Resrowed dose FedConital
BE - H—EXDM@E %3 (1 6) (1 1) Sk (_0 1) (1 4) Kook (_0 0) Net Exports oféigods & Services
E -9 —E2Xo&d& -06 -31 10.3] (1.7 -6.9] 11.2| (1.8)| Exports of Goods & Services
(Ep)ByE -v—rczx0EA|l -8.8 -93 11.6| (<1.8)]| -14.6 12.2| (-1.9) (LeSS)é:E\Z';t;Of Goods &
(6=2) () NZERBREEICHTIHEEEZRT.
Note: The figures in ( ) indicate contributions to changes in GDP.
(B%5) (cf)
= Final Sales of
& #® % g 2.8 1.3 1.5 sk« 1.4] 1.5 s Domestic Product
ERMmME (G N I ) 3.1 0.6 1.8] *kx 0.7 1.7] k% Gross National Income
B A& ® B (& B )| 1.5 2.4 2.3 s 2.7 1.9] ek C°mpe”5?§g;& jrelovees
G DPF 7L — % —| 15 =02 01| %k 0.3 0.2 s GDP Deflator
ERNEET 2L — 4 — 0.0 -0.5 0.6] k% -0.5 0.4 k% Domestic Demand Deflator

%1 Changes from the previous year

X2 HRETEARAEIREEE. RREXRHRK. AHEEEARABRNGHES,

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.
X3 BME - Y—EXOfBE=8E - Y —EXOBWME—HE - Y—EXD@A

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

MHMEOFSEITHE L BADTEENEIZL>TROTI S,

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

Investment and Public Investment.




I. BRENEARHRRHEXHRUVMRE - b —EXRO#EEA

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

1—1. EFHADOEEREE

Quarterly Real Growth Rate

Released: 2018.5. 16

AIHALE Atk  HIE
(EEREE) FEXHE Rk
X1 X2 X3
(2011 A S SRR ; BT : % —*——~—"—— (Chained (2011) Yen %)
P 2017 2018 2018 2018
15 g 1~3 4~6 1~9 10~12 1~3 1~3 1~3
(B8 RIRWHEEZH 0.5 0.7 -0.7 0.2 -0.0| (-0.0) -0.1 0. 2] Consumption of Households
[POTTI < _ _ _ _ _ Direct Purchases Abroad
FBEERFOBNTOEEEA 1.6 4.5 2.6 1.3 7.3] (0.0) 32.3 1.5 by Resident Households
o = . (Less) Direct Purchases in
[€2:129) 35)%&?5;;1‘0)@??1 9.0 1.0 59 85 0.1] (-0.0) 0.5 15. 6] the Dor’r?estic Market by
Non—Resident Households
Domestic Final
ERNRREHEER 0.6 0.8 -0.6 0.3 -0.1] (-0.0) -0.2 0. 4] Consumption Expenditure
of Households
it A Bt 3.1 1.8 -1.7 2.2 -0.3| (-0.0) -1.2 1.6 Durable Goods
F it A B 3.8 -2.2 0.9 1.3 -2.0] (-0.1) -1.9 -2.2| Semi—Durable Goods
E W R B -0.1 0.8 -0.3 -0.2 -0.3| (-0.0) -1.3 —0.0] Non-Durable Goods
¥ — E X 0.3 0.9 -0.8 0.2 0.3 0.1) 1.1 0.6 Services
@ pi-v—cxomme [ 01| (0.9 5] CO.D| wek | @D wk | 0.2 goolroE L,
(B#5) BB - Y—ERD#HH 2.1 -0.1 2.0 2.2 0.6 (0 1) 2.6 4. 8|Exports of Goods & Services
HROEH 2.3 -0.6 2.7 1.8 1.2 (0.2) 5.0 5.2 Exports of Goods
H—EXDEE X5 1.2 2.0 -0.6 3.9 -1.7] (-0.1) -6.7 3. 3] Exports of Services 35
(B18) ME - Y—EXD#MA 1.6 1.8 -1.3 3.1 0.3] (-0.1) 1.2 3. 7|imports of Goods & Services
HEDEA 1.8 2.3 -1.3 3.6 0.3] (-0.0) 1.1 4.7 Imports of Goods
H—EZXDEA X6 0.7 -0.1 -1.5 1.2 0.4 (-0.0) 1.6 0. 0] Imports of Services %6

G¥) (
Note: The figures in (

X1
X2
X3
X4

Annual ized

) RIZERBREEICHT 2FE5EEERT .
) indicate contributions to changes in GDP.
Changes from the previous quarter (seasonally adjusted)

Changes from the previous year (year—over—year)
BE - —EXDMBAH-E - y—EXOWME-UE - Y—EXD#A

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

MEMHOFEETREELBMAOTFEEDNEITL >TROTW S,

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

%5

EUFEEERHOENTHOEREA

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

X6

EUCEREFERHDOBNTOEEEA
Including Direct Purchases Abroad by Resident Households




1—2. MFEHINDLEREE Released: 2018.5. 16

Quarterly Nominal Growth Rate

ATHALL AL  BIE
(ZEIFARE) FERBE R
X1 %2 %3
(AT - %) — — N (%)
P 2017 2018 2018 | 2018
=] g 1~3 4~6 1~9 10~12 1~3 1~3 1~3
(F#8) RETRHEXH 0.3 0.9 -0.8 0.7 0.1 (0.0 0.3 0. 9] Consumption of Households
St 7y < _ _ Direct Purchases Abroad
BEERHOBN TOEEEA 1.8 4.0 1.5 0.1 5.1 (0.0) 22.1 2.6 by Resident Households
" - ) (Less) Direct Purchases in
i) FELSSHOENT | g7 1.4 54 90 07[ 0.0 27| 17.5| the Domestic Market by
’ Non—Resident Households
Domestic Final
ERNRREHEX 0.4 0.9 -0.7 0.8 0.1 (0.0 0.3 1. 1] Consumption Expenditure
of Households
mwm A Bt 2.2 2.3 -1.6 2.5 -1.2| (-0.1) -4.9 1.7 Durable Goods
E O 3.7 -2.1 0.6 1.2 -1.6| (-0.0) -6. 3 —-2.0] Semi—Durable Goods
E W A B -0.3 1.3 -0.0 1.2 0.3| (0.0) 1.1 2.8] Non-Durable Goods
¥+ — E R 0.2 0.8 -1.0 0.4 0.3 0.1 1.3 0.5 Services
(@#8) & - v—cxommy x4 | (-0.4)| (-0.1)] (0.7)] (-0.4)[ stx | (-0.3)| *+xx | (-0.2) Net Exports of

Goods & Services X4

(Bi8) BME - y—ERDEH 5.9 -0.7 3.3 2.8 0.1 (0.0) 0.4 5. 3|Exports of Goods & Services

MEOHH 6.5 -1.5 4.0 2.5 0.6] (0.1) 2.3 5.3] Exports of Goods

H—ERDEE X5 3.4 2.6 0.4 4.0 -1.8/ (-0.1)|| -6.9 5. 0] Exports of Services 35

(Bi8) ME - 4—ERDWA 8.8/ -0.0/ -0.8 5.7 1.6| (-0.3) 6.6 6. 5|Imports of Goods & Services

HMEO#EA 10.5 -0.2| -1.0 6.9 2.1 (<0.3) 8.7 1.7 Imports of Goods

Y—EXDHA X6 3.0 0.8 0.1 1.5 -0.3[ (0.0) -1.3 2.0] Imports of Services 36

GE) () RNIZERBREEINTIHEEEEZRT.
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)
¥4 BE - Y—EXOMBE-EE - Y—EXOHH-ME - Y—EXD#HA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
HAHOFEELRHE LBADTEENEICL>TRHTWNS,
The contribution is calculated as the contribution of Exports less that of Imports
%5 BUEBEERFOENTOEEREA
Including Direct Purchases in the Domestic Market by Non-Resident Households
¥6 BUEEERIOBNATOEEEA
Including Direct Purchases Abroad by Resident Households
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Annual Real Growth Rate

QO BE B . B - %)

UE: 324
*1

Released: 2018.5.16

(Chained (2011) Yen ., %)

& & (Fiscal Year)

[& 4 (Calendar Year)

&
i g 2015 2016 2017 2016 2017
(B8 RARKHEEBEXH 0.6 0.1 0.8| (0.4) -0.1 0.9] (0.5)] Consumption of Households
S 1y . _ _ _ _ _ Direct Purchases Abroad
BEERHOBN TOEEBA 6.4 17.6 6.2| (-0.0)| 16.7 3.7| (-0.0)| ', Resident Households
" = . (Less) Direct Purchases in
(2R 35%_5%5?{"'@@%]( 47.0 6.8 17.3| (-0.1) 12.4) 14.8] (-0.1)] the Domestic Market by
Non—Resident Households
Domestic Final
EARIRKEER Y 0.9 0.1 1.0] (0.5) -0.1 1.1] (0. 6) | Consumption Expenditure
of Households
it A Bt -2.3 5.9 4.8 (0.2 3.2 6.5 (0.3) Durable Goods
* m R Bt -0.7 -6.9 0.4 (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 0.9] (0.3) 0.3 0.9 (0.3) Services
(FiB) BIE - ¥—EROMEE X2 (0.1)] (0.8) | #tx 0.4 (0.6)| sk (0.6) Goﬂf E&Eggfvrit:e:f 2
(FBi8) BME - Y—ERO#HE 0.8 3.6 6.2 (1.0) 1.7 6.7| (1.1) |Exports of Goods & Services
MEDHH -1.9 3.6 6.4| (0.8) 0.5 7.1 (0.9)|] Exports of Goods
H—ERDEHH %3 13.2 3.9 5.6] (0.2 6.6 5.4 (0.2)| Exports of Services %3
(FBi8) BME - Y—ERD#WA 0.4 -0.8 4.0 (-0.6) -1.6 3.4| (-0.5) |imports of Goods & Services
BED&HA -0.1 -1.5 4.8| (-0.6) -1.8 3.6( (-0.4) Imports of Goods
Y—EXDHA X4 2.8 1.7 1.2] (-0.0) -0.8 2.8] (-0. 1) | Imports of Services 34

(6= () RIZERBREEIIRTIHEEEEZRT .
) indicate contributions to changes in GDP.

Note: The figures in (

%1 Changes from the previous year

X2 MR- Y—EXOMBLH-ME - Y—EXOBE-ME - Y —EXD#@A

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
HMALOFSEIHHEEBMADTEENEICE >TROTWDS,
The contribution is calculated as the contribution of Exports less that of Imports.

X3 BUFEEERFOENTOEEEA

Including Direct Purchases in the Domestic Market by Non-Resident Households
X4 BUBEERFOBNATOEREEA
Including Direct Purchases Abroad by Resident Households
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Annual Nominal Growth Rate

Released: 2018.5.16

Bt
X1
(4 - %) — (%)
& %&£ & (Fiscal Year) /& £ (Calendar Year)
i} g 2015 2016 2017 2016 2017
(B8 RtBRKHEEXH 0.5 -0.3 1.1 (0.6) -0.6 1.1] (0. 6) | Consumption of Households
N - _ Direct Purchases Abroad
BEERHOBN TOEEBA 2.8 6.0 0.7 (0.0) 3.8 2.2 (0.0 by Resident Households
; - . (Less) Direct Purchases in
) FEEEZSMOEAT [ 4740 67| 18.4) 0.1)| 12.3] 15.5| (-0.1)| the Domestic Market by
Non—Resident Households
Domestic Final
ERRRKEBEXH 0.8/ -0.3 1.3] (0.7) -0.5 1.2| (0. 7)| Consumption Expenditure
of Households
it A Bt -1.5 3.9 4.0/ (0.2) 2.1 5.0/ (0.2) Durable Goods
F W A Bt 0.5 -6.2 0.3 (0.0) -1.0 0.4 (0.0)] Semi-Durable Goods
k m A B 0.9 -0.7 2.2 (0.3) -1.1 1.6/ (0.2)] Non-Durable Goods
+ — E 2 1.2 -0.1 0.6/ (0.2 -0.0 0.6/ (0.2 Services
(BB ME-v—Exommn x2 | (1.6)| (1.1) | #x | (-0.1)| (1.4)| #xx | (-0.0) Goozl:t&Esxsfvri?ezfxz
(Bi#8) ME - Y—EX0@HH -0.6] -3.1 10.3 (1.7) -6.9] 11.2| (1.8)|Exports of Goods & Services
M EOHH -3.3] -3.2( 10.6| (1.4) -8.2| 11.9( (1.5) Exports of Goods
H—ERDEH X3 11.3] -2.5 9.2 (0.3) -1.5 8.5 (0.3)]| Exports of Services %3
(Bi8) ME - 4y—ERDHA -8.8] -9.3| 11.6]| (-1.8)] -14.6] 12.2| (-1.9) | Imports of Goods & Services
HEDO®HA -11.4( -10.8| 13.4| (-1.6)| -16.5| 13.8( (-1.6) Imports of Goods
Y—EXD#EA X4 2.1 -3.8 5.5] (-0.2) -1.2 6.7| (-=0.2)| Imports of Services 34

GE)
Note: The figures in (

%1 Changes from the previous year

X2

() NEERBEECHTIFEEERT.

) indicate contributions to changes in GDP.

BE - 4—EXO#MEME=-ME - ¥ —EXD#L-HE - Y —EXD#A

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MEMHOBFSEFRHE CMADTEENEICL >TRHTIS,

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

X3

x4

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

BUEEERHOBNTOEEEA

Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for January-March 2018

Technical Note:

(First 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. The supply-side estimates are also revised due to
addition and revision of source statistics.

» Change in Private Inventories

First Preliminary:

Second Preliminary:

Estimates of “Materials and Supplies” and “Work-in-Progress” (nominal
and real original series) for the latest quarter are provided by time-series
projection with the ARIMA model used in the seasonal adjustment.

Estimates of “Materials and Supplies” and “Work-in-Progress” for the
latest quarter incorporate Quarterly Financial Statements Statistics of
Corporations by Industry. Estimates of “Finished Goods” and
“Wholesale and Retail Trades” are also revised due to revision of source
statistics etc.

» Other addition and revision of source statistics

First Preliminary:

Second Preliminary:

If any source statistics are not yet available for any months in the latest
quarter, extrapolation is conducted. If preliminary figures are available
but final figures are not, the former are incorporated. Estimates
incorporate source statistics which are available on the day Balance of
Payments (Preliminary) for the third month of the latest quarter are
released”.

If some source statistics have become available or been replaced by fixed
estimates or revised for some reason, they are updated. Estimates
incorporate source statistics which are available on the day Quarterly
Financial Statements Statistics of Corporations by Industry for the latest
quarter are released.



* |t should be noted that the first preliminary estimates incorporate the correction of Indices of Industrial Production (regarding
the shipment index of “ships and ship engines”) released by the Ministry of Economy, Trade and Industry on May 11, 2018.

<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.

(Note) Mean Absolute revision from the first preliminary estimates to the second preliminary

estimates

Mean absolute revision of Quarterly Real GDP Growth Rate (Seasonally Adjusted Series)
from the first preliminary estimates to the second preliminary estimates is 0.18% points for the
quarters from April-June 2010* to October-December 2017 (0.73% points for annualized rate™).

* Since the first preliminary estimates for this quarter, the method for extrapolation of the demand-side estimates in the estimation
process of Private Non-Residential Investment has been changed to the current one.

**The annualized rate is the annual growth rate under the assumption such that the quarterly growth rate in the quarter repeats

itself for four quarters.

(2) Other Issues

» Incorporation of the retroactive revision of source statistics

In addition to the regular revision of source statistics, the first preliminary estimates

incorporate the following revision in source statistics.

Source Statistics Revised Periods of Incorporation Released Revised Estimates
April Supply-side estimates
Balance of Payments From January-March 2015 P Exports and Imports of
2018 :
Good & Services etc.
. i March Supply-side estimates
Corporate Goods Price Index From January-March 2016 2018 Defiator estimates
. . i March Supply-side estimates
Services Producer Price Index | From January-March 2016 2018 Defiator estimates
Current Survey of Production | From January-March 2016 I\élg;(éh Supply-side estimates
- March Supply-side estimates
Trade Statistics From January-March 2017 2018 Defiator estimates
Current Survey of Commerce | From January-March 2017 I\élg;%h Supply-side estimates
Current Survey of Selected March . .
Service Industries From January-March 2017 2018 Supply-side estimates
Indices of Industrial April . .
Production From January-March 2017 2018 Supply-side estimates
o April Compensation of
Monthly Labour Survey From April-June 2017 2018 Employees




» Estimates of change in private inventories by four categories in Quarterly Estimates of GDP

for January-March 2018 (First Preliminary Estimates)

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

(Billions of Chained (2011) Yen)

Contributions to

2(1)137 / 46 7.9 10-12 2(1)1?? / Change in Real GDP

at 2018/1-3 (%)
Change in Private Inventories -1128.7 -1445.2 660. 0 1279.7 469. 1 -0.1
Materials and Supplies -1638.0 -312.5 780.9 1017.1 184.5 -0.1
Work-in-Progress 160.0 -4.9 402. 2 547.6 105.8 -0.1
Finished Goods 143.6 -491.8 46.3 421.1 439.1 0.0
Wholesale and Retail Trade 55.5 -629. 8 -471.3 -575.9 -236.5 0.1

» Supply-side and demand-side estimates in the estimation process of Private Non-Residential
Investment in Quarterly Estimates of GDP for January-March 2018 (First Preliminary

Estimates)

In the estimation process of Private Non-Residential Investment for January-March
2018 in Quarterly Estimates of GDP for January-March 2018 (First Preliminary Estimates),
the supply-side estimate of quarter-to-quarter percent change is 11.4% (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 a tentative
extrapolation with the information from supply-side estimates.




Announcement:
Release Schedule of the Quarterly Estimates of GDP

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

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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