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TDB Trends Research 
Research & Summary for June 2018 

 
 

 

Domestic economy is weak and has worsened  

for three months in a row 

-  Greater uncertainty due  to expanding trade friction  - 
(Companies researched: 23,149 ; Valid responses: 9,694 ; Response rate: 41.9 %; Survey start date: May 2002) 
 

 
 

   Overview of June 2018: Economy continues at a 
standstill 

The economic diffusion index (DI) in June 2018 was 

49.0, down 0.4 points from the previous month, and 

worsened for the third consecutive month.  The 

domestic economy has weakened as a result of an 

increase in the cost burden resulting from the high 

price of crude oil, amid greater uncertainty due to 

expanding trade friction in the domestic economy. 

 

 

 

  

 

 

 

 

Future outlook: Possibility of change in 
expansion trend 
 
While exports and capital investments are expected to 
continue to be strong, it is necessary to observe 
carefully the possibility of overseas risks, such as 
intensified trade friction holding down the domestic 
economy 

 
• B By industry : The “Manufacturing” industry 

worsened for the fifth month in a row, due to the 
burden caused by a rise in raw material prices. 

• By size: All of “large enterprises,” “SMEs” and 

“small enterprises” took a downturn for the first 
time in two months. 

By region: Eight of the ten regions worsened, and 
business confidence for some regions was held 
down due to consequences of the earthquake. 

 
                                                     2017                                                       2018                                                                                              2019 
*Economic DIs are calculated based on the structural ARIMA model, in which economic statistics are incorporated to the ARIMA model. 

Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun

Projected future DI 46.8 47.6 47.7 48.4 49.1 50.0 50.9 51.1 50.3 50.4 49.8 49.4 49.0 48.9 48.5 48.7 48.6 48.7 48.8 48.1 48.3 48.8 49.0 49.0 49.1

Change from June 2018 -0.1 -0.5 -0.3 -0.4 -0.3 -0.2 -0.9 -0.7 -0.2 0 0 0.1
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49.8 50.3 50.5 51.3 51.6 52.1 53.0 53.2 52.2 52.5 52.2 51.6 51.3 ▲ 0.3

46.0 46.8 47.0 47.7 48.5 49.4 50.4 50.5 49.8 49.9 49.3 48.8 48.5 ▲ 0.3

44.4 45.6 45.7 46.7 47.6 48.7 49.8 49.6 49.0 49.2 48.1 48.1 47.6 ▲ 0.5

46.8 47.6 47.7 48.4 49.1 50.0 50.9 51.1 50.3 50.4 49.8 49.4 49.0 ▲ 0.4

Jun. 

17

Jul. 

17

Aug. 

17

Sep. 
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Oct. 

17

Nov. 

17

Dec. 

17

Jan. 

18

Feb. 

18

Mar.

18

Apr.

18

May.

18

Jun.

18

Ratio to the 

PrFDious 

Month

45.3 44.9 44.5 45.6 47.5 46.7 49.2 47.1 45.5 44.4 43.5 44.2 43.3 ▲ 0.9

46.3 47.2 46.8 48.0 47.9 49.0 48.9 49.6 48.0 50.3 49.4 47.8 47.2 ▲ 0.6

49.5 50.4 50.7 51.7 52.7 53.7 54.2 54.0 53.4 52.9 51.4 51.8 51.9 0.1

49.4 49.6 49.3 49.9 50.9 50.3 51.3 52.3 52.1 53.1 50.9 51.0 51.1 0.1

43.5 43.5 42.9 43.0 42.8 42.9 44.8 44.0 43.2 41.9 42.9 43.4 43.2 ▲ 0.2

37.8 37.9 38.4 37.7 38.6 39.6 42.0 39.1 41.3 42.4 42.4 42.7 42.8 0.1

43.4 45.3 45.9 45.6 47.0 46.8 48.0 46.8 46.2 46.3 45.7 45.8 45.9 0.1

43.4 43.8 41.9 44.4 46.6 45.6 48.7 46.6 44.1 45.8 46.3 43.1 45.2 2.1

35.1 34.2 34.6 36.4 35.7 35.4 35.8 36.4 37.4 37.1 36.2 36.3 33.7 ▲ 2.6

Manufacturing 50.2 51.4 50.5 51.8 52.5 53.3 54.1 53.9 53.2 53.8 52.3 51.8 51.6 ▲ 0.2

49.6 51.1 51.6 53.0 54.3 56.6 56.3 57.6 55.6 55.6 53.7 53.5 53.3 ▲ 0.2

54.8 56.5 56.2 57.2 59.3 59.3 60.8 62.4 62.0 61.2 60.9 60.6 60.3 ▲ 0.3

49.7 50.3 51.5 52.2 53.7 54.5 55.7 56.9 56.5 54.8 54.9 53.4 53.4 0.0

52.7 52.2 54.7 54.8 54.2 58.6 56.9 57.9 56.6 59.8 57.6 58.4 57.3 ▲ 1.1

51.5 50.4 51.8 51.5 53.2 55.1 54.7 57.4 56.2 54.8 57.5 56.6 57.2 0.6

38.5 40.3 39.7 41.6 39.6 40.9 42.6 43.4 43.1 43.8 43.2 44.3 42.5 ▲ 1.8

47.5 48.5 48.6 49.4 50.3 51.2 52.1 52.6 51.9 51.6 51.0 50.8 50.4 ▲ 0.4

41.8 42.2 41.3 41.6 41.1 42.4 43.5 42.9 42.1 43.0 42.9 42.8 42.4 ▲ 0.4

35.0 34.3 34.2 35.3 35.4 36.1 37.4 37.2 35.5 37.2 37.2 36.8 37.3 0.5

42.8 43.0 43.8 44.0 44.2 45.1 46.7 46.2 44.9 44.7 45.0 43.3 44.4 1.1

Wholesale 38.4 37.4 35.7 38.8 38.4 38.9 38.4 37.6 34.9 36.8 38.0 37.5 36.2 ▲ 1.3

45.3 46.5 47.2 47.5 48.1 48.6 50.7 49.7 49.0 49.1 49.1 49.1 46.8 ▲ 2.3

51.8 49.5 55.4 52.4 51.6 57.8 58.3 56.2 51.0 51.9 49.5 46.6 50.6 4.0

43.1 45.1 45.6 46.2 49.5 50.5 52.3 53.1 51.9 50.8 49.7 48.2 47.8 ▲ 0.4

46.6 48.0 48.2 48.5 49.3 50.9 52.1 52.3 51.4 51.8 51.1 50.6 50.0 ▲ 0.6

41.4 42.1 41.3 42.0 42.0 42.7 43.7 43.9 42.8 43.8 45.4 43.4 43.3 ▲ 0.1

43.4 44.2 44.3 44.8 45.5 46.5 47.9 47.8 46.6 47.1 47.0 46.1 45.7 ▲ 0.4

Total

Large Firms

Micro Firms

Small to Medium-sized Firms

Agriculture,Forestry,Fisheries

Finance

Construction

Real Estate
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42.9 41.1 44.3 44.4 42.1 45.2 45.3 44.1 45.6 46.1 47.4 45.7 45.2 ▲ 0.5

34.4 34.6 35.1 34.4 37.5 32.7 35.6 41.0 38.2 37.3 38.9 36.7 32.1 ▲ 4.6

44.4 43.8 46.8 44.2 44.9 46.2 44.4 46.4 45.7 47.2 44.9 47.1 42.9 ▲ 4.2

40.7 39.6 37.5 41.7 40.9 45.0 40.7 43.9 35.2 35.0 36.7 35.2 38.3 3.1

Retail 41.9 41.7 44.6 40.2 43.9 43.9 47.7 41.9 40.4 45.7 46.5 40.2 41.9 1.7

44.4 44.4 45.5 46.2 45.3 45.6 44.2 49.2 47.8 48.3 48.2 43.5 42.9 ▲ 0.6

39.8 39.7 39.8 39.7 39.6 38.8 41.5 41.9 42.5 42.9 41.0 39.7 39.7 0.0

48.7 46.5 45.8 45.7 46.3 45.7 46.4 46.9 46.0 47.5 49.6 44.1 44.2 0.1

41.7 38.9 44.4 46.7 46.7 43.3 50.0 50.0 43.3 41.7 36.1 41.7 33.3 ▲ 8.4

42.1 41.5 42.7 42.2 42.4 42.4 43.4 44.3 43.8 44.8 44.6 42.0 41.3 ▲ 0.7

Transportation,Warehousing 45.7 47.7 48.4 49.0 49.9 50.7 52.5 50.7 49.6 50.5 50.0 49.3 48.7 ▲ 0.6

43.0 43.9 41.9 45.2 45.1 42.9 44.9 45.2 43.6 44.2 44.7 45.0 42.5 ▲ 2.5

56.9 55.6 54.2 59.1 54.5 57.7 56.4 56.1 59.1 57.7 56.9 50.0 54.5 4.5

57.1 52.4 52.8 57.1 58.3 59.5 54.2 60.4 58.3 61.1 54.2 56.3 57.4 1.1

50.0 50.6 49.7 52.0 54.2 54.9 55.9 56.9 56.0 56.0 55.2 51.5 52.9 1.4

47.9 46.9 47.4 41.7 43.6 51.9 48.0 46.9 48.7 52.0 51.7 50.6 50.0 ▲ 0.6

40.8 40.1 38.3 40.0 39.1 39.0 42.2 41.7 42.2 42.5 41.5 39.5 40.9 1.4

42.9 46.2 47.2 47.2 46.2 44.4 47.6 47.6 47.4 47.0 39.7 37.2 40.3 3.1

Service 49.7 50.2 51.4 51.3 50.3 51.6 50.3 51.5 50.7 51.1 49.9 50.2 48.5 ▲ 1.7

40.6 41.0 41.9 40.5 43.6 41.8 41.5 46.1 42.3 43.4 44.2 43.0 40.2 ▲ 2.8

55.7 56.6 56.1 57.2 57.9 57.6 58.4 59.4 58.8 58.6 59.4 58.4 58.8 0.4

54.8 54.8 58.6 57.5 58.2 59.0 57.9 58.6 56.5 57.9 57.8 59.0 59.1 0.1

52.3 52.6 53.4 53.2 53.3 53.2 55.5 53.4 53.1 54.3 53.6 53.7 54.6 0.9

48.3 45.2 46.1 47.4 44.1 47.9 48.3 47.6 48.6 48.1 48.8 48.0 46.8 ▲ 1.2

42.1 42.5 42.5 41.7 41.0 40.5 42.4 45.1 41.7 44.2 42.4 42.8 40.6 ▲ 2.2

50.8 50.2 50.5 50.7 50.6 53.9 52.6 51.6 51.3 51.8 50.7 50.8 50.0 ▲ 0.8

50.7 50.9 51.1 51.5 51.8 52.5 53.0 53.4 52.7 53.1 52.8 52.1 52.0 ▲ 0.1

Other 42.2 41.7 42.4 43.6 43.3 47.9 48.2 47.8 47.9 50.8 49.2 50.0 46.3 ▲ 3.7
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45.7 48.4 48.8 48.6 48.6 48.6 48.4 47.8 45.7 46.6 46.2 45.8 46.5 0.7

45.4 45.7 45.4 45.9 45.9 47.2 47.9 46.9 46.1 46.4 45.7 45.0 44.2 ▲ 0.8

47.0 48.3 47.8 49.1 50.2 51.2 52.9 52.3 51.7 51.4 50.7 49.8 49.4 ▲ 0.4

47.7 48.2 48.2 49.1 49.7 50.5 51.3 51.8 51.0 51.5 50.7 50.3 50.2 ▲ 0.1

45.9 47.5 48.0 48.8 49.3 49.0 49.9 49.7 47.7 48.5 48.7 48.5 48.7 0.2

47.3 48.1 48.8 49.2 50.0 51.2 52.5 52.6 52.5 52.3 51.9 51.9 50.9 ▲ 1.0

44.9 45.6 46.1 46.7 48.0 49.0 50.8 51.1 50.3 50.0 49.7 48.8 48.4 ▲ 0.4

46.5 47.0 47.7 47.8 48.6 50.1 50.6 50.8 50.1 49.6 48.7 48.7 47.9 ▲ 0.8

47.0 47.0 46.8 48.5 48.2 48.5 49.0 49.4 48.5 48.4 48.2 47.8 47.2 ▲ 0.6

48.9 49.4 49.4 49.9 50.5 51.3 51.7 51.7 51.8 51.7 51.4 50.4 49.8 ▲ 0.6Kyushu

Chugoku

Kinki

Tokai

Hokkaido

Hokuriku
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kitakanto

minamikanto

Shikoku
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