Thursday, November 14, 2019

Quarterly Estimates of GDP for July - September 2019 (First Preliminary Estimates)

GDP(Expenditure Approach) and Its Components

Released: 2019.11.14

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

1 2
2011 ———— (Chained (2011) yen ; %)
2018 2019 2019
79 10 12 13 4 6 79 79
-0.5 0.4 0.5 0.4 0.1| **=* 0.2 Gross Domestic Product
-0.4 0.8 0.1 0.7 0.2 *** 0.9

(-0.4)| (0.8)| (0.1)| (0.7)| **=* | (0.2)) ***

Domestic Demand

-0.4 1.0 0.0 0.5 0.1] (0.1) 0.4 Private Demand
-0.1 0.3] -0.0 0.6 0.4| (0.2) 1.4] Private Consumption
0.1 0.3 -0.0] 0.6 0.3 (0.2)) 1.4 onsumbeonof

-0.2| 0.3 -0.1 0.6] 0.4 (0.2) 14| e e et

0.4/ 1.1 1.1 0.5 1.4] (0.0) 5.7| Private Residential
-3.2| 3.2 -0.4] 0.7 0.9] (0.1 3.5| Private Non-Res!

(0.3)| (-0.0)| (0.1)| (-0.1)| *** | (-0.3)) **

Change in Private Inventories

-0.4| 0.4 0.3 1.4 0.8 (0.1 2.

Public Demand

0.2 0.77 -0.0 1.2 0.5 (0.1) 2.2

Government Consumption

-2.5| -1.0 1.8 2.1 0.8 (0.0) 3.

Public Investment

(-0.0)| (0.0)| (0.0)] (-0.0)f »** | (-0.0)f ***

Change in Public Inventories

) d -2.6| 2.1 0.2 1.0 0.9] (0.2 3.

(Regrouped) Gross Fixed Capital

Formation 3

4¢0.1)] (0.4 (0.4)] (-0.3)| *** | (-0.2)] ***

Net Exports of Goods & Services
4

-1.8 1.1} -2.0 0.5 -0.7| (-0.1) -2.

Exports of Goods & Services

) -1.2 3.8 -4.1 2.1 0.2 (-0.0) 0.

(Less) Imports of Goods &

Services
Note: The figures in indicate contributions to changes in GDP.
(ch)
Final Sales of
| _O'8| 0'4| 0'4| 0'5| 0'4| el " 1'5| Domestic Product |
-0.8 0.3 1.0 0.3 0.1 *** 0.4 Gross Domestic Income
-0.9 0.4 0.8 0.4 0.1 *** 0.3 Gross National Income

| -0.4] 03] 0.4 o0.6] -0.0] o [ we

Compensation of Employees
(Real)

1 Changes from the previous quarter (seasonally adjusted)
2 Annualized

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

Investment and Public Investment.
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Quarterly Real Growth Rate (Original Series, Year-over-Year)

2011 (Chained (2011) yen ; %)

2018 2019

79 10 12 1 3 4 6 79

0.1 0.3 0.9 0.9 1.3 *** Gross Domestic Product

0.2 0.8 1.1f 1.4] 1.8 ***
0.2 0.8 ¢-H] E-4| = | (1.9)

Domestic Demand

0.4 1.2 1.4 1.2 1.5 (1.2) Private Demand
0.6 0.5 0.5 0.8 1.3 (0.7)] Private Consumption

0.5 0.4 0.4 0.8 1.2 0D joueens

0.4 03 0.3 0.7 1.2/ 0.6)] %

6.6| -2.2| 1.0] 3.0| 4.1 (0.1)| [rvate Residental

1.2 3.0] 2.7| 0.4] 4.2 (0.7)] [rvate Non-Resi
(0.0)[ (0.0)| (0.3)| (0.3)| *** (-0.3)| Change in Private Inventories
-0.3] -0.3 0.1 1.9 2.8 (0.7) Public Demand

0.7 1.3 0.9 2.1 2.5 (0.5)] Government Consumption
-3.71 -5.71 -3.0 0.9 4.0 (0.2)] Public Investment
(-0.0)| (-0.0)| (-0.0)| (0.0)| *=** (0.0)| Change in Public Inventories

-0.9 0.9 1.3 0.8 4.1 (1_0) (Regrouped) Gross Fix2ed Capital

Formation

A
N

(o8]

-~ Net Exports of Goods & Services
(-0.2)| (-0.5)] (-0.2)| (-0.5)| *** | (-0.6) 3

1.6 1.1 -2.1 -2.2| -1.2| (-0.2)| Exports of Goods & Services

(Less) Imports of Goods &
) 2.8 4.1 -1.2| 0.3] 2.0| (-0.3) Somices
Note: The figures in indicate contributions to changes in GDP.
(cf)
Final Sales of
0.1 0.2 0.7 0.6 1.7 el Domestic Product
-0.9 -0.5 0.8 0.9 1.7 *kk Gross Domestic Income
-0.9 -0.4 0.8 0.7 1.7 *kk Gross National Income
Compensation of Employees
1.6] 2.3 1.0] 1.2] 1.1] *** (Real)

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
f_M
2018 2019 2019
7 9 10 12 13 4 6 79 7 9
-0.4 0.4 0.9 0.4 0.3 *** 1.2| Gross Domestic Product
-0.0 0.9 0.0 0.8 0.4 *** 1.7
Domestic Demand
(-0.0)| (0.9)] (0.0)f (0.-8)] ** | (0.4)] ***
0.1 1.1 -0.2 0.6 0.3 (0.2) 1.1 Private Demand
0.4 0.4 -0.2 0.7 0.5/ (0.3) 2.0| Private Consumption
Consumption of
0.4 0.4 -0.3 0.7 0.5| (0.3) 2.0 Households
Excluding
0.5 0.5 -0.3 0.8 0.6 (0.3) 2.3 Imputed Rent
Private Residential
0.6 1.5 1.1 0.6 1.7] (0.1) 6.9 ::r,“(es'[mant —
rivate Non-Resi.
-2.8 3.3 -0.7 0.7 1.2| (0.2) 5.1 Investment
(0.2)| (0.0)| (0.0)| (-0.0)| *** | (-0.3)[ *** | Change in Private Inventories
-0.3 0.4 0.7 1.3 0.8 (0.2) 3.4 Public Demand
0.2 0.7 0.4 1.0 0.8 (0.2) . 1| Government Consumption
-2.1] -0.6 2.0 2.5 .2| (0.1) 48| Public Investment
(-0.0)| (0.0)| (0.0)| (0.0)] *** | (-0.0) *** | Change in Public Inventories
R d) G Fixed Capit:
) 2.2 2.3 0.  1.1] 1.3 (0.3))  5.3| Rereurz) e Fetcenta
Net Exports of Goods & Services
(-0.4)| (-0.6)| (0.9 (-0.4)| =*** (-0.1)f| *** 4
-0.0 0.0 -3.5 -0.4 -1.9] (-0.3) -7 . 4] Exports of Goods & Services
) 2.3 3.0 -8.2] 2.0 -1.3| (0.2)| -5.0| e mports ofGoods &
Note: The figures in indicate contributions to changes in GDP.
(ch)
Final Sales of
| _0'7| O'4| 0'9| O'4| 0'6| - " 2'5| Domestic Product |
| —O.5| O.5| O_7| O_5| O_3| ekl " 1_1| Gross National Income |
Compensation of Employees
| o3 o4 o1 o 02 [ omil |
0.1 0.0 0.4 -0.1 2 Fxx Hkk GDP Deflator
0.4 0.1 -0.1 0.1 L2 *RE Fhk Domestic Demand Deflator

1 Changes from the previous quarter (seasonally adjusted)

Annualized

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

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.

Investment and Public Investment.



1

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

Released: 2019.11.14

1
2018 2019
7 9 10 12 1 3 4 6 79
-0.3 -0.0 1.1 1.3 1.9| *** Gross Domestic Product
0.9 1.3 1.4 1.8 2.1 *F**
Domestic Demand
(0.9)| (1.3)] (1.3)] (@.8)[ *** | (2.1)
1.1 1.7 1.7 1.7 1.7 (1.3) Private Demand
1.2 1.0 0.6 1.3 1.4 (0.8)] Private Consumption
Consumption of
1.2 0.9 0.5 12| 1.3 (0-7)] poneeheids
Excluding
1.4/ 1.0 0.6 1.4 15 (0.D| poiedent
Private Residential
-5.2| -0.7| 2.1 3.8 4.9 (0.2) esiment
rivate Non-Resi.
2.1) 4.8 3.4 0.8 4.4 (0.7)] el
(0.0)| (0.1 (0.3)| (0.3)] *** | (-0.3)| Change in Private Inventories
0.1 0.1 0.4 2.3 3.4 (0.8) Public Demand
0.8 1.3 1.0 2.3 2.9 (0.5)] Government Consumption
-2.2| -4.0| -1.5 2.2 5.2] (0.3)| Public Investment
(-0.0)| (-0.0)| (-0.0)| (0.0)| =*** | (-0.0)| Change in Public Inventories
(Regrouped) Gross Fixed Capital
) of 0.2 2.1 2.2 1.5 4.8 (1.1) ) oross S
Net Exports of Goods & Services
3 (-1.2)| (-1.3)| (-0.3)| (-0.5)| *** | (-0.1) 3
3.6 1.3 -3.1 -3.6 -5.4 (-1_0) Exports of Goods & Services
(Less) Imports of Goods &
C ) 1.1 9.1 -1.7| -1.0] -4.7| (0.9) anparts
Note: The figures in indicate contributions to changes in GDP.
(ch)
Final Sales of
-0.3 -0.1 0.8 1.1 2.3 Domestic Product
-0.3 0.0 1.1 1.2 2.0 *** Gross National Income
Compensation of Employees
2.6 3.1 1.3]  1.9] 1.4 x> (Nominal]
-0.4 -0.3 0.1 0.4 0.6| *** GDP Deflator
0.6 0.5 0.3 0.4 0.2 *** 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

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




- Released: 2019.11.14
Annual Real Growth Rate

1
(2011 — " — (Chained (2011) yen : %)
(Fiscal Year) (Calendar Year)
2016 | 2017 2018 2017 2018
0.9 1.9 0.7 *** 1.9 0.8 *** Gross Domestic Product
0.1 1.5 0.8 *** 1.4 0.8 **
Domestic Demand
©.0)| @5 = | 0.8 @3] *» | (.8
-0.1 1.8 1.1 (0.8) 1.7 1.0 (0.8) Private Demand
0.0 1.0 0.4] (0.2 1.1 0.4] (0.2)] Private Consumption
0.1 1.1 0.4 (0.2)f 1.1 0.3 (0.2 onsumetonof
0.4 11l 02l @D 1] o0 .| P
6.3 -0.7| -4.3] (-0.1)] 2.1 -5.8 (-0.2) Private Residentia
0.5 4.6| 3.5 (0.6)) 3.9 3.9 (0.6)| [rivate Non-Resi

(-0.2)| (0.1) *>*=* (0.1)] (-0.0)| *** (0.2)] Change in Private Inventories

0.7 0.6 -0.1| (-0.0) 0.4 -0.1 (-0.0) Public Demand

0.7 0.4 0.9 (0.2 0.3 0.8 (0.2)| Government Consumption

0.6 0.5 -4.0( (-0.2) 0.7 -3.3| (-0.2)] Public Investment

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

«C 2l  0.6)] 3.00 0.9 (0.2 3.0] 1.1 (0.3)| (Reorouped) Gross Fixed Capitl

Formation

3 (0 . 8) (0 . 4) J— (_0 . 1) (0 . 6) A (0 ) 0) Net Exports of Gcs)ods & Services

3.6 6.5 1.6/ (0.3) 6.8 3.4 (0.6)] Exports of Goods & Services

« 0.9 4.0 22| (-0.4)| 3.4]  3.4] (-0.6)| (-ess) mports of Goods &
Note: The figures in indicate contributions to changes in GDP.
(chH)
Final Sales of
1.1 1.8 0.5 T 2.0 0.6 T Domestic Product
1.2 1.4 0.1 *** 1.3 0.1 *** Gross Domestic Income
0.8 1.5 0.2 *** 1.5 0.2| *** Gross National Income
Compensation of Employees
[ el 1o 2 = | 1o 22 = |

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.




Annual Nominal Growth Rate

Released: 2019.11.14

1
(Fiscal Year) (Calendar Year)
2016 2017 2018 2017 2018
0.7 2.0 0.5 *** 1.7 0.7| *** Gross Domestic Product
-0.4 2.1 1.3] *** 1.8 1.4] ***
Domestic Demand
(-0.9)| @.1H| = | Q.2 @.7)f = | (1.9
-0.6 2.3 1.6 (1.2) 2.0 1.7 (1.3) Private Demand
-0.4 1.4 0.8| (0.4) 1.3 0.9| (0.5)| Private Consumption
Consumption of
-0.5 1.4 0.7] (0.4 1.3 0.8| (0.5 Households
Excluding
-0.6 1.7 0.8| (0.4) 1.5 1.0 (0.4) Imputed Rent
Private Residential
6.0 1.1 -2.7|(-0.1) 3.8 -4.2((-0.1) Investment
Private Non-Resi.
-1.2 5.4 4.4] (0.7) 4.5 4.7 (0.7) Investment
(-0.2)| (0.1)| *** (0.2)] (-0.0)| *** (0.2)| Change in Private Inventories
0.4 1.4 0.3] (0.1) 1.0 0.5 (0.1) Public Demand
0.4 1.1 1.0| (0.2) 0.6 1.1 (0.2)] Government Consumption
0.4 2.3 -2.3[{(-0.1D) 2.4 -1.6{(-0.1)] Public Investment
(-0.0)| (0.0)| *** [(-0.0)] (0.0)] *** |[(-0.0)] Change in Public Inventories
(Regrouped) Gross Fixed Capital
) 2 0.0 4.1 2.0[ (0.5 4.0 2.2| (0.5 Formation 2
Net Exports of Goods & Services
i (1.1)|0.1)| *** |(-0.7)|(-0.0)| *** |(-0.7) o
-3.1| 10.5 2.3| (0.4) 11.2 4.5 (0.8)| Exports of Goods & Services
) 9.3 11.7| 6.6{(-1.1)| 12.3]  8.8[(-1.5)| Lo gaports of Goods &
Note: The figures in indicate contributions to changes in GDP.
(ch)
Final Sales of
| O.9| 1'9| O'4| - | 1'7| 0'5| - | Domestic Product |
| O.3| 2.1| O_6| kel | 1_9| O_7| okl | Gross National Income |
Compensation of Employees
| 24 19 28 =] 16 3.0 = | Noming) |
-0.2 0.1 -0.2 *** -0.2| -0.1| *** GDP Deflator
-0.5 0.6 0.5] *** 0.4 0.6] *** Domestic Demand Deflator

1 Changes from the previous year
2

Gross Fixed Capital Formation consists of Private Residential 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.

Private Non-Resi. Investment and Public Investment.
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Domestic Final Consumption Expenditure of Households Classified by Type and Exports and Imports of Goods and Services

Quarterly Real Growth Rate

2 3
2011 —"———"—— Chained (2011) Yen ; )
2018 2019 2019 2019
79 10 12 13 4 6 7 79 79
-0.1 0.3 -0.0 0.6 0.3 (0.2) 1.4 1.2] Consumption of Households
Direct Purchases Abroad
1.3 4.4 2.4 2.7 -0.4| (-0.0) -1.7 9.0 by Resident Households
(Less) Direct Purchases in
-1.9 12.2 -5.3 5.3 -6.5| (0.1)|| -23.7 4_0| the Domestic Market by
Non-Resident Households
Domestic Final
-0.1 0.5 -0.1 0.6 0.2 (0.1 1.0 1.2] Consumption Expenditure
of Households
0.2 2.8 -1.9 4.6 3.2] (0.2) 13.5 9.0 Durable Goods
0.9 2.2 -3.3 0.1 1.7{ (0.0) 7.0 0.5| Semi-Durable Goods
0.3 -1.6 1.3 0.2 -0.3| (-0.0) -1.2 -0.4] Non-Durable Goods
-0.5 0.9 -0.2 0.3 -0.1] (-0.0) -0.3 0.9 Services
Net Exports of
N (-0.1)| (-0.4)| (0.4)] (-0.3)] (-0.2)f > (-0.6) Goods & Sgrvices 4
-1.8 1.1 -2.0 0.5 -0.7| (-0.1D) -2.6 -1.2|Exports of Goods & Services
-2.3 1.4 -3.3 0.2 0.3 (0.0) 1.3 -1.4] Exports of Goods
5 -0.1 -0.1 3.0 1.6 -4.4 (-0.2)| -16.4 -0.1] Exports of Services 5
-1.2 3.8 -4.1 2.1 0.2| (-0.0) 0.9 2.0]Imports of Goods & Services
0.2 4.3 -5.5 2.6 0.6] (-0.1) 2.4 1.8 Imports of Goods
6 -6.8 2.0 1.7 0.4 -1.2| (0.0) -4.8 2.9] Imports of Services 6

VIS I

Note: The figures in

Changes from the previous quarter (seasonally adjusted)

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

indicate 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.

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

Including Direct Purchases Abroad by Resident Households




Quarterly Nominal Growth Rate

Released: 2019.11.14

1 2 3
A~ A
2018 2019 2019 | 2019
79 |10 12| 1 3 4 6 79 79 79
0.4 0.4 -0.3 0.7 0.5 (0.3) 2.0 1.3] Consumption of Households
Direct Purchases Abroad
2.7 3.5 0.8 1.5 -2.2| (-0.0) -8.5 3.4 by Resident Households
(Less) Direct Purchases in
-1.4] 12.4] -5.2 5.5 -6.5| (0.1)| -23.6 4.4] the Domestic Market by
Non-Resident Households
Domestic Final
0.4 0.5 -0.3 0.7 0.4 (0.2 1.6 1.3] Consumption Expenditure
of Households
0.7 3.7 -2.2 5.0 3.7 (0.2 15.7] 10.6 Durable Goods
0.5 2.4 -3.1 0.4 1.7] (0.0) 7.0 1.3] Semi-Durable Goods
1.9] -1.3 0.4 0.7 0.2| (0.0) 0.7 -0.0] Non-Durable Goods
-0.4 0.8 -0.1 0.2 -0.1{ (-0.0) -0.5 0.7 Services
Net E ts of
[ 09| 0.8)] @9 0.4 = | 0] | (0D googes servces 4
-0.0 0.0 -3.5| -0.4| -1.9|(-0.3) -7.4] -5.4|Exports of Goods & Services
-0.3 0.1 -5.1| -0.9f -1.0{(-0.1)[ -3.9| -6.4 Exports of Goods
5 0.9] -0.5 2.9 1.7 -5.2| (-0.2)| -19.1| -1.3] Exports of Services 5
2.3 3.0 -8.2 2.0 -1.3| (0.2)|| -5.0] -4.7|mports of Goods & Services
4.3 3.5| -10.2 2.4 -1.4] (0.2) -5.4 -6.0 Imports of Goods
6 -5.0 1.0 0.5 0.4 -0.8] (0.0)| -3.2 1.1| Imports of Services 6

B W N

Note: The figures in indicate contributions to changes in GDP.
Changes from the previous quarter (seasonally adjusted)

Annualized

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

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




- Released: 2019.11.14
Annual Real Growth Rate

2011 Chained (2011) Yen ; )

(Fiscal Year) (Calendar Year)

2016 2017 2018 2017 2018

-0.1 1.1 0.4 (0.2) 1.1 0.3| (0.2)] Consumption of Households

Direct Purchases Abroad

17.6| -6.7 7.9 (0.0)f -3.6 4.2 (0.0 by Resident Households

o

(Less) Direct Purchases in

6.8 19.6| 14.8| (-0.1)] 14.8| 19.6| (-0.1)| the Domestic Market by
Non-Resident Households

Domestic Final
(0.3) 1.3 0.5| (0.3)] Consumption Expenditure
of Households

0.2) 5.2 2.9 (0.1) Durable Goods

(0.0) 3.0 1.2| (0.0)| Semi-Durable Goods
(-0.1)] -0.4[ -0.9| (-0.1)] Non-Durable Goods

(0.2) 1.4 0.8| (0.3) Services

-0.1 1.3 0.

Ul

4.3 3.7 3.
-7.5 2.9 1.
-0.6 -0.0] ~-1.

0.2 1.5 0.

~N|[OoO|[w | D>

Net Exports of
Goods & Services 2

2| 0.8) (0.4) | ™= | (-0.1)| (0.6)] *** | (0.0)

3.6 6.5 1.6 (0.3) 6.8 3.4| (0.6)|Exports of Goods & Services

3.6 6.4 2.1 (0.3) 7.0 4.2 (0.6)] Exports of Goods

3 4.0 6.8/ -0.7((-0.0) 6.1 0.4| (0.0)| Exports of Services 3

-0.9 4.0 2.2| (-0.4) 3.4 3.4| (-0.6)|mports of Goods & Services

-1.6 4.7 2.9( (-0.4) 3.5 4.4]| (-0.6)|] Imports of Goods

4 1.7 1.2 -0.5| (0.0) 2.8/ -0.4| (0.0)| 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
4
Including Direct Purchases Abroad by Resident Households




Annual Nominal Growth Rate

Released: 2019.11.14

1
A
(Fiscal Year) (Calendar Year)
2016 2017 2018 2017 2018
-0.5 1.4 0.7 (0.4) 1.3 0.8 (0.5)] Consumption of Households
Direct Purchases Abroad
6.0 0.0 9.3 (0.0) 2.3 6.9 (0.0) by Resident Households
(Less) Direct Purchases in
6.7] 20.7| 15.8| (-0.1) 15.5] 21.0| (-0.1)] the Domestic Market by
Non-Resident Households
Domestic Final
-0.5 1.6 0.8] (0.5) 1.4 1.0[ (0.6)] Consumption Expenditure
of Households
2.2 3.1 2.6/ (0.1) 3.7 2.2 (0.1) Durable Goods
-6.8 2.8 1.2| (0.0) 3.0 1.1 (0.0)] Semi-Durable Goods
-0.7 1.8 0.7] (0.1) 1.2 1.4 (0.2)] Non-Durable Goods
-0.2 1.2 0.6] (0.2) 1.1 0.7 (0.2) Services
Net E; ts of
: [ an[con] = [con[coo] = [con| samdimed
-3.1f 10.5 2.3 (0.9 11.2 4.5 (0.8)]Exports of Goods & Services
-3.2| 10.6 2.6] (0.4)] 11.8 5.2 (0.7) Exports of Goods
3 -2.4( 10.3 0.9] (0.0) 9.1 2.0| (0.1)] Exports of Services 3
-9.3| 11.7 6.6 (-1.1)] 12.3 8.8| (-1.5)] Imports of Goods & Services
-10.8| 13.4 8.0 (-1.1) 13.8| 10.6( (-1.4) Imports of Goods
4 -3.8 5.7 1.4] (-0.1) 6.9 1.9| (-0.1)| 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.

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

Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for July-September 2019

Technical Note:

(First 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 2019 (Second Preliminary Estimates) will
incorporate the FY2018 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. 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.

In the Quarterly Estimates of GDP for July-September 2019 (Second Preliminary
Estimates), the specifications for seasonal adjustment such as choice of regressors and selection
of ARIMA models will be revised along with the incorporation of FY2018 Annual Estimates of

GDP.

(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 April-June 2019 (0.71% 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 2018 Ogé()lt;er Supply-side estimates
Index Numbers of Commaodity September . .

Price in Agriculture From January-March 2018 2019 Supply-side estimates

September Supply-side estimates

Corporate Goods Price Index From January-March 2018 2019 Defiator estimates
Services Producer Price Index | From January-March 2018 Segtggber Deflator estimates
Flow of Funds From April-June 2018 Segtg;gber FISIM estimates

In addition, the methodology of the first preliminary estimates are changed based on the
following announcement (in October 2019).
https://www.esri.cao.go.jp/jp/sna/data/referencel/siryou/2019/pdf/announce 20191028.pdf




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

for July-September 2019 (First Preliminary Estimates)

Estimates of change in private inventories by four categories in Quarterly Estimates of
GDP for July-September 2019 (First Preliminary Estimates) are as follows (real seasonally
adjusted series, annualized):

(Billions of Chained (2011) Yen)

Contributions to

23_1:/ 10-12 2;)_1??/ 46 7.9 Change in Real GDP

at 2019/7-9 (%)
Change in Private Inventories 1822.5 1809.4 2197.7 1903.9 187.7 -0.3
Materials and Supplies 154.9 450.9 178.7 -232.5 -213.5 0.0
Work-in-Progress 785.5 953.3 437.4 934. 4 367.0 -0.1
Finished Goods 815.6 -66.9 577.6 574.3 -353.2 -0.2
Wholesale and Retail Trade 83.7 476.5 993. 6 627.5 379.2 -0.0

» Supply-side and demand-side estimates in the estimation process of Private Non-Residential
Investment in Quarterly Estimates of GDP for July-September 2019 (First Preliminary

Estimates)

In the estimation process of Private Non-Residential Investment for July-September
2019 in Quarterly Estimates of GDP for July-September 2019 (First Preliminary Estimates),
the supply-side estimate of quarter-to-quarter percent change is 7.4% (nominal original
series) based on supply-side source statistics and the demand-side estimate of
quarter-to-quarter percent change is 10.3% (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 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.

First Preliminary Estimates for January-March 2020:

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 2020
and (b) the day 10 working days after the release of Export (Detailed) of Trade Statistics for
March 2020. (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 2020:
8:50 A.M. JST, Monday, June 8, 2020.

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