Thursday, February 14, 2019

Quarterly Estimates of GDP for October - December 2018 (First Preliminary Estimates)
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GDP (Expenditure Approach) and Its Components
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The contribution is calculated as the contribution of Exports less that of Imports

ME - H—EXDOHM#HE =08 - Y —EXDOHE—HE - Y—EXDHA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services

Investment and Public Investment
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Quarterly Real Growth Rate (Original Series, Year—-over—Year)
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
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Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

MEHOBFTESEFHELBANDTEENEICL >TRHTILVS,
The contribution is calculated as the contribution of Exports less that of Imports.
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The contribution is calculated as the contribution of Exports less that of Imports.
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Quarterly Nominal Growth Rate (Original Series, Year-over-Year)
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The contribution is calculated as the contribution of Exports less that of Imports.

Investment and Public Investment.
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MAHDOFEELRE LBADTEENEIZL>TRHOHTWS,

The contribution is calculated as the contribution of Exports less that of Imports.
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Domestic Final Consumption Expenditure of Households Classified by Type and Exports and Imports of Goods and Services
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Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
HRHOFSERTRE LBAOFTSEDEICL >TROTL S,
The contribution is calculated as the contribution of Exports less that of Imports.
%5 BUEBEERMOENTOEEBA
Including Direct Purchases in the Domestic Market by Non-Resident Households
%6 BUEEERIOBINTOEREBA
Including Direct Purchases Abroad by Resident Households
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Quarterly Nominal Growth Rate
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HED#H 2.3 0.5 1.0 0.1 0.7] (0.1) 2.8 2.1 Exports of Goods

H—EXDEE %5 4.1 -2.0 -0.3 -0.9 -1.2| (-0.0) -4.8 —4. 7] Exports of Services %5

(F18) §1E - ¥—ERD#WMA 5.1 1.3 2.2 2.1 2.8| (-0.5) 11.6 8. 7|imports of Goods & Services

BMED#MA 6.2 1.7 1.8 4.1 3.5| (-0.5) 14.8 11.6 Imports of Goods

H—EXDHA X6 1.1 -0.2 3.8 -5.3 -0.3[ (0.0) -1.1 —2. 3| Imports of Services 36

) () RIZERBREEICHTIEEEERT.

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 BE - Y—EXOMBE-3ME - Y —EXO#ME-ME - Y—EXDEHA

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

HMREOFSELIRALEERADTSENEICL>TROTIS,

The contribution is calculated as the contribution of Exports less that of Imports.
X5 BUEBEERTOENTOEEEA

Including Direct Purchases in the Domestic Market by Non-Resident Households
X6 BTCEEERHOBNTOEEREA

Including Direct Purchases Abroad by Resident Households




2—1. ERHDEERESE

Annual Real Growth Rate

UE: 324
*1

A

QOB BEIRS . BAT : %)

Released: 2019.2.14

(Chained (2011) yen ., %)

% E (Fiscal Year)

[& 4 (Calendar Year)

&
i g 2016 2017 2016 2017 2018
(B18) RIRKEBEXH -0.1 1.1 (0.6) -0.3 1.1 0.4| (0.2)| Consumption of Households
sty < _ _ _ Direct Purchases Abroad
BEERADOBNTOEEEA 17.6 6.8| (-0.0) 16.8 3.7 4.0 (0.0) by Resident Households
o = B} (Less) Direct Purchases in
) FERESHOENT] 6.8 19.0] (0.1 12.4] 14.8] 16.6] (-0.1)| the Domestic Market by
Non—-Resident Households
Domestic Final
EARFREEERH -0.1 1.3 (0.7) -0.2 1.3 0.6] (0. 3)] Consumption Expenditure
of Households
fit A Bt 4.3 3.7 (0.2 1.7 5.2 2.8 (0.1) Durable Goods
* Om A B -1.5 2.8 (0.1) -9.3 3.0 0.9/ (0.0)| Semi-Durable Goods
E W R B -0.6 0.0| (0.0) -0.2 -0.4 -0.7| (<0.1)] Non-Durable Goods
¥ — B X 0.2 1.5 (0.5) 0.4 1.4 0.8 (0.3) Services
@) wk - v—caomns w2 | 0.8) ok | 0.4 0.6)] 0.6 wx | 0.0 o G TTES
(B8) ME - 4—ERD#H 3.6 6.4 (1.1) 1.7 6.8 3.1 (0. 5) | Exports of Goods & Services
HMEOHH 3.6 6.4 (0.8) 0.5 7.1 4.1 (0.6) Exports of Goods
Y—ERDEHH %3 3.9 6.3 (0.2) 6.6 5.8 -0.8| (-0.0)| Exports of Services %3
(Fi8) ME - H—EXDE#HA -0.9 4.0[ (-0.6) -1.6 3.4 3. 3| (0. 6) | Imports of Goods & Services
HED®A -1.6 4.7 (-0.6) -1.8 3.5 4.4( (-0.6) Imports of Goods
H—EXDEA X4 1.7 1.6 (-0.1) -0.8 3.1 -0.8| (0.0)| Imports of Services %4

G () NEENBREEICRT DHESEERT,

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

%1 Changes from the previous year

X2 BE - —EXOHMEBE=ME - Y—EXOHH-IHE - ¥ —EXDHA

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MBHMHOFSEIBHEAADFTEEDEICL >TROHTILVD,

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

X3 BUEBREERFOENTOERBEA

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

X4 BUBREERHOBHNTOEERA

Including Direct Purchases Abroad by Resident Households




2—2. ERADLBREE

Annual Nominal Growth Rate

Released: 2019.2.14

Bt
X1
(B4 - 9) — (%)
& % [E (Fiscal Year) [& £ (Calendar Year)
i g 2016 2017 2016 2017 2018
(F8) RIABKHEBEXH -0.5 1.4 (0.8) -0.8 1.3 0.9] (0.5) | Consumption of Households
U . _ . Direct Purchases Abroad
BEERFOBATOEREEA 6.0 0.0| (-0.0) 3.8 2.2 6.7/ (0.0) by Resident Households
o - . (Less) Direct Purchases in
) FREZSHOENT 67| 20,1 (0.1 12.3] 15.5] 18.0| (-0.1)| the Domestic Market by
" Non—Resident Households
Domestic Final
EARGR&HEERH -0.5 1.6/ (0.9) -0.7 1.4 1.1] (0. 6) | Consumption Expenditure
of Households
fit A Bt 2.2 3.1 (0.1) 0.7 3.7 2.2 (0.1) Durable Goods
¥ m A B -6.8 2.7 (0.1) -8.4 3.0 0.9/ (0.0)| Semi—Durable Goods
¥E m A Bf -0.7 1.8| (0.3) -1.1 1.2 1.6| (0.2) Non-Durable Goods
¥ — E X -0.2 1.2 (0.4) 0.0 1.1 0.7 (0.2 Services
@ B v—zommn k2 [ (1D e [ COD| (L] (0.0 wex | 0D gl t&EQSSVrit:ezf )
(FB18) BME - Y—EXDH -3.1 10.5| (1.7) -6.9] 11.2 4.3| (0. 8) |Exports of Goods & Services
HEDE#EH -3.2 10.6( (1.4) -8.2 11.9 5.1 (0.7) Exports of Goods
Y—EXDHIHE X3 -2.5 9.9 (0.3) -1.5 8.8 1.3| (0.0)| Exports of Services 33
(F18) BE - H—ERD@A -9.3] 11.7| (-1.8)] -14.6] 12.2 8. 7| (-1.5) |Imports of Goods & Services
HMEDEHA -10. 8 13.4| (-1.6)| -16.5 13.8 10.6( (-1.4) Imports of Goods
Y—EXDHA X4 -3.8 5.7 (<0.2) -1.2 6.8 1.5] (0. 1) | Imports of Services 34

GE) (
Note: The figures in (

X1

) AEERBEEICHT SHFEEERT

) indicate contributions to changes in GDP.

Changes from the previous year

X2 HME-Y—EXOHBE-ME - Y—EXDOHE-HE - Y—EXDHA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MELHOFSERBELBAOTEEDEICL>TRHTD,

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

*3

EUFBEEERFOENTOEEBA

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

x4

BUEEERHOBATOEEREA

Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for October-December 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.



<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 July-September 2018 (0.74 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
Current Survey of Production | From January-March 2017 er:)ula;y Supply-side estimates
. . January .
Services Producers Price Index | From January-March 2017 2019 Deflator estimates
Corporate Goods Price Index From April-June 2018 Jazlz)ulagry Deflator estimates

» Estimates of change in private inventories by four categories in Quarterly Estimates of GDP
for October-December 2018 (First Preliminary Estimates)

Estimates of change in private inventories by four categories in Quarterly Estimates of
GDP for October-December 2018 (First Preliminary Estimates) are as follows (real
seasonally adjusted series, annualized):
(Billions of Chained (2011) Yen)

Contributions to
fg-l 17 2/ 2(1)-138/ 4-6 7.9 10-12 Change in Real GDP

at 2018/10-12 (%)
Change in Private Inventories 2214. 1 709. 5 822.1 1241.3 189.0 -0.2
Materials and Supplies 848.3 -1043.7 -131.8 88. 1 -115.4 -0.0
Work-in-Progress 738.2 1017.9 244 4 520.5 180. 2 -0.1
Finished Goods 654. 6 467. 4 -22.3 696. 6 -200. 6 -0.2
Wholesale and Retail Trade 49.5 222.3 697.9 -47.0 305.4 0.1




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

In the estimation process of Private Non-Residential Investment for
October-December 2018 in Quarterly Estimates of GDP for October-December 2018 (First
Preliminary Estimates), the supply-side estimate of quarter-to-quarter percent change is
6.0% (nominal original series) based on supply-side source statistics and the demand-side
estimate of quarter-to-quarter percent change is 5.9% (nominal original series) based on a
tentative extrapolation with the information from supply-side estimates.

(3) The retroactive revision of Compensation of employees

Compensation of employees is revised from 2004 (calendar year), responding to the newly
released recalculated data in Monthly Labour Survey (Ministry of Health, Labour and Welfare)
which was published in January 2019.

(DFirst Preliminary Estimates for (@Second Preliminary Estimates for
Fiscal October-December 2018 July-September 2018 O-®@
Year (February 14, 2019) (December 10, 2018)

trillion yen from pr?:/?gf: ;ear(%) trillion yen from prce}\l/?(r)ltie i/ear(%) trillion yen from preiflzznusgeysear(%pt)
2003 2533 -1.2 253.1 -1.3 02 0.1
2004 254.7 0.6 254.0 0.3 0.8 0.2
2005 258.7 1.6 258.0 1.6 0.8 -0.0
2006 261.6 1.1 260.8 1.1 0.8 0.0
2007 263.7 0.8 262.9 0.8 0.8 0.0
2008 263.4 -0.1 262.6 0.1 0.8 0.0
2009 251.8 -4.4 251.1 -4.4 0.7 -0.0
2010 253.0 0.5 2523 0.5 0.6 -0.0
2011 254.7 0.7 2542 0.7 0.6 0.0
2012 2539 -0.3 2534 -0.3 0.5 -0.0
2013 256.1 0.9 2553 0.7 0.7 0.1
2014 260.9 1.9 260.0 1.8 0.8 0.0
2015 264.8 1.5 264.1 1.6 0.8 -0.0
2016 2712 24 270.5 24 0.7 -0.0
2017 276.3 1.9 275.6 1.9 0.7 0.0

Seasonal adjustments are as below:
Series ARIMA model L‘E‘g;far Tone Other Regrgzglr:gmun -
Wages and Salaries (111)011) X n.a.
Employer's social contribution (211)110) X n.a.




Announcement:

Release Schedule of the Quarterly Estimates of GDP

Second Preliminary Estimates for October-December 2018:
8:50 A.M. JST, Friday, March §, 2019.

First Preliminary Estimates for January-March 2019:
8:50 A.M. JST, Monday, May 20, 2019.

Second Preliminary Estimates for January-March 2019:
8:50 A.M. JST, Monday, June 10, 2019.

First Preliminary Estimates for April-June 2019:
8:50 A.M. JST, Friday, August 9, 2019.

Second Preliminary Estimates for April-June 2019:
8:50 A.M. JST, Monday, September 9, 2019.

First Preliminary Estimates for July-September 2019:
8:50 A.M. JST, Thursday, November 14, 2019.

Second Preliminary Estimates for July-September 2019:
8:50 A.M. JST, Monday, December 9, 2019.

First Preliminary Estimates for October-December 2019:
8:50 A.M. JST, Monday, February 17, 2020.

Second Preliminary Estimates for October-December 2019:
8:50 A.M. JST, Monday, March 9, 2020.

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



	main_1e
	e-Ⅰ-1-1
	e-Ⅰ-1-2
	e-Ⅰ-1-3
	e-Ⅰ-1-4
	e-Ⅰ-2-1
	e-Ⅰ-2-2

	main_2
	Ⅱ-1-1k
	Ⅱ-1-2k
	Ⅱ-2-1k
	Ⅱ-2-2k

	note_e

