Tuesday, November 15, 2022

Quarterly Estimates of GDP for July - September 2022 (First Preliminary Estimates)

I. ERREE (ZXHAD RUSFTERE

GDP (Expenditure Approach) and Its Components

1—1. EEHAORERER (SHABRI)

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

Released: 2022.11.15
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REEAAMREREAEE. RESXSRE. 2HNEEERENOHS,

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

BE - Y—EXDM#E=ME - Y—EXDBRE—E - Y —EXD&HA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MMHOFSEEIWE EMADFTEEDEICL >TROT LS,
The contribution is calculated as the contribution of Exports less that of Imports.

Investment and Public Investment.



1—2. BEHARORERER (RRH)

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

Released: 2022.11.15
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X2 HREEEAMHEREEE. REAERSER. QHEEEARAMENOHS.

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

X3 BE - Y—EXOMBH=0E - ¥ —EX0@MHE—ME -

H—EXDE#HA

Investment and Public Investment.

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

HMBEHOFSEFBE EBADTEEDEICL > TROTL S,

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




1—3. BF¥HHOZERRE (FHRABRI)

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

Released: 2022.11.15
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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
HMBAHDOFEELRH CBMADTEENEICL>TROHTWND,

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



1—4. MEPAIDBEREE (FRH) Released: 2022.11.15

Quarterly Nominal Growth Rate (Original Series, Year—over-Year)
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X2 HEATEEAEAIRBEE. RECESE. 2NETERTEISH S,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
X3 BME-Y—EXOMBE=BE - Y —EXDOHHE—IME - Y—EXD#MA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MEHOFSEQHEHLAADTEENEICL>TROTILS,
The contribution is calculated as the contribution of Exports less that of Imports.




2—1. ERFOEREREE Released: 2022.11.15

Annual Real Growth Rate
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X2 WBEEEAMEEREGEE. RECXRE. ANEEERTENS/H 5.

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
X3 MR- Y—EXROMBMH=8E - y—EXOWE—HE - Y —EXDWA

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

MEHOFEEFEE EBADTEENEITL >TROTIVS,

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




2—-2. EXRAHOLEREE

Annual Nominal Growth Rate

Released: 2022.11.15
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X2 REREAMRIIREMEE. RELSRSEK. 2HEEEAMENOH S,

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

X3 MR- Y—EROMBE=FE - Y —EXOBWE—HE - Y —EXDHA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MAHDOFEELRE LBADTEENEIZL>TRHOHTWS,

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




I. MENEARIRRAEIHEUME - Y—EXROEEA

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

1—1. AFHAMOEEMER

Quarterly Real Growth Rate

Released: 2022.11.15
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¥4 BE - Y—EXOMBE-ME - Y—EXOHH-IHE - Y —EXDHA

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

HMEHOBFEE LB EBADTEENEICL >TROT LS,

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

X5 BUFBREBRHOENTOEREA

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

%6 BEUBEERIOBNTOEEEA
Including Direct Purchases Abroad by Resident Households




1—2. MFEHAHOLZEREE Released: 2022, 11.15

Quarterly Nominal Growth Rate
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E W R B 2.5 0.7 3.6 1.5 0.8/ (0.1) 3.1 6.8] Non—-Durable Goods
¥ — F 2 0.1 2.2 0.2 2.5 0.7 (0.2 3.0 517 Services
(Bi8) ME - y—EXOM@mE X4 (-0.6)| (-0.5)| (-1.1)] (-1.2)| **x (-1.8)[| stk -4.7) Net Exports of

Goods & Services X4

(B18) BE - Y—EXDHEIE 1.4 4.9 3.6 7.6 5.00 (1.1) 21.4 23. 1|Exports of Goods & Services

HREOHH 1.1 5.5 4.7 6.7 4.3 (0.8 18.4] 23.2| Exports of Goods

H—EXD#@H X5 2.6 2.5 -1.5 12.1 8.0/ (0.3) 36.3 22. 7| Exports of Services 3¢5

(Bi8) BB - Y—EXROHA 4.4 1.2 8.5 11.9] 11.4| (-2.9) 54.0|  45. 5|Imports of Goods & Services

HMEDBHA 6.3 8.5 9.5 14.2| 10.0| (-2.0)| 46.4] 49.5| Imports of Goods

H—EZXDHA X6 -2.0 2.5 4.6 2.7 17.7| (-0.8) 91.9] 30. 4| Imports of Services %6

G () NEENBEEICRT DHESEERT,

Note: The figures in ( ) indicate contributions to changes in GDP
31 Changes from the previous quarter (seasonally adjusted)
%2 Annualized
%3 Changes from the previous year (year-—over-year)
X4 BE - Y—EXDOHBE-IME - Y—EXOHUE-ME - Y—ERXDHA
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MHMEOTSETHELAADTEENEICL > TROTLVS,
The contribution is calculated as the contribution of Exports less that of Imports
b BUEREFERIOENTOEEREA
Including Direct Purchases in the Domestic Market by Non-Resident Households
X6 EUREERIOBNTOEEEA
Including Direct Purchases Abroad by Resident Households




2—1. ERNOEEREE

Annual Real Growth Rate

Released: 2022.11.15

BI4ELE
X1
(015 g AR ; BT : %) (Chained (2015) Yen %)
& F FE (Fiscal Year) [& % (Calendar Year)
8 g 2019 2020 2021 2020 2021
(Bi8) RARKHEEXS -1.3] -6.2 2.6/ (1.3) -5.9 1.1] (0. 6) | Consumption of Households
=24 7y < _ _ _ _ - Direct Purchases Abroad
BEERHOEBEN TOEEEA 1.1 84.9 2.3 (0.0) 72.9] -48.0[ (-0.0) by Resident Households
" —= ) (Less) Direct Purchases in
() FELSSHOBAT | 59| -87.6| -3.1| (0.0)] -77.3] -52.1 (0.1)| the Domestic Market by
" Non—Resident Households
Domestic Final
EARGREEBEXH -1.3] -6.8 2.6/ (1.3) -6.5 1.0] (0. 5)| Consumption Expenditure
of Households
it A Bt -1.9 -3.8] -2.8[ (-0.1) -7.1 1.2 (0.0) Durable Goods
¥ W A B -3.0 -5.4 0.5 (0.0) -5.6 -1. 4| (-0.0)] Semi—Durable Goods
E W R B -1.3] -2.5 1.7 (0.3) -2.2 0.9 (0.1)] Non-Durable Goods
¥ — £ R -1.1 -9.4 4.0 (1.2 -8.6 1.2] (0.4 Services
@) - v—cxomin %2 | (<0.5)[ (-0.6) | wex | (0.8)] (0.8)| wex | (1O o lehTeons ol %2
(F18) ME - Y—EXD#HiE -2.3| -10.0 12.4] (2.0)] -11.6 11.8] (1. 8) | Exports of Goods & Services
BEDEL -3.1 -6.5 14.2| (1.8) -8.6 14.2] (1.8) Exports of Goods
Y—ERD#H %3 0.9 -22.4 4.8 0.1)] -22.3 1.7 (0.1)| Exports of Services %3
(F18) ME - Y—EXD&HA 0.2 -6.3 1.1 -1.2) -6.7 5. 1] (-0. 8) |imports of Goods & Services
BEO#MA -1.4 -4.8 7.4( (-0.9) -6.2 6.2 (-0.7) Imports of Goods
H—EXDE@A X4 6.2] -11.0 6.3| (-0.2) -8.6 1.7| (=0.1)] Imports of Services 34

GE) (
Note: The figures in

) ARERBEEICRT EHF5EERT .

() indicate contributions to changes in GDP.

%1 Changes from the previous year
X2 BME - Y—EROHBE-ME - Y—EXDOHE-ME - Y—EXDH#HA
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
MEMEOBFSEFTHRELBAOTSENEICL >TRHTILS,
The contribution is calculated as the contribution of Exports less that of Imports.
X3 EBUBEFRIFTOENTOEEEA
Including Direct Purchases in the Domestic Market by Non-Resident Households

X4 EUCEEERHOEBENTOEEBEA
Including Direct Purchases Abroad by Resident Households




2—2. ERHIDBBEBEREE Released: 2022.11.15

Annual Nominal Growth Rate

Bt
1
(Ef : %) — (9%)
& & E (Fiscal Year) [& & (Calendar Year)
185 g 2019 2020 2021 2020 2021
(Fi8) REREEXH -0.6| -6.2 2.3 (1.2) -5.6 0.6] (0. 3)] Consumption of Households

BEERHOBNTOEEBA -4.7| -84.7 13.6] (0.0)] -73.0| -43.4| (-0.0

Direct Purchases Abroad
by Resident Households

=

5o = - (Less) Direct Purchases in
(R FEEEZHOENT | 47| -87.6) -3.0] (0.0)] -77.3| -52.3| (0.1)| the Domestic Market by

Non—Resident Households

Domestic Final

EARIREEERH -0.7| -6.8 2.3 (1.2) -6.2 0.5| (0. 2)] Consumption Expenditure
of Households
it A B -0.5( -2.5| -2.7| (-0.1) -5.5 1.3] (0.1) Durable Goods
* W A B -1.9] -4.6 0.5 (0.0) -4.3] -1.5| (-0.0)| Semi-Durable Goods
F W A B -0.4f -2.9 5.7 (0.9) 2.1 3.0[ (0.5)] Non-Durable Goods
¥ — E R -0.7( -9.5 1.5| (0.4) -8.4[ -0.7| (-0.2) Services

(F#8) BME - Y—EXDMEE %2 0.2 0.3 *kk (-1.2)] (0.0)| % (-0.3)

Net Exports of
Goods & Services %2

(Bi8) ME - Y—ERD#HH =541 -11.8] 22.9] (3.6)] —-14.0[ 19.3| (3.0)|Exports of Goods & Services

BEOHH -7.0 -8.5 25.2| 3.2 -11.2 22.3] (2.8) Exports of Goods

H—EXDEE X3 0.4 -23.7 13.2| (0.4)] -23.5 7.2| (0.2)] Exports of Services 33

(Fi8) ME - H—EXRDE#HA -4.1| -13.2] 30.3| (-4.8)] -13.9| 20.9| (-3. 3) | Imports of Goods & Services

BMEDBHA -6.8| -13.1| 35.0| (-4.2)| -14.7| 25.0| (-3.0) Imports of Goods

H—ERDHA X4 5.4 -13.6| 15.4| (-0.6)] -11.2 8.0[ (-0.3)] Imports of Services 34

G () NEENBEEICRT DESEERT,

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

%1 Changes from the previous year
X2 BE - Y—EXOfEE=-ME - Y —EXDOEHH-ME - Y—EXDE#A
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MBMHOBFTSEIBHEAADFTEEDEICL > TROHTILVD,
The contribution is calculated as the contribution of Exports less that of Imports
%3 EBUEBEERTIOENTOEEBEA
Including Direct Purchases in the Domestic Market by Non-Resident Households
¥4 BURBEERGTOBNTOEEEA
Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for July-September 2022

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 2022 (Second Preliminary Estimates) will
incorporate the FY2021 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 2022 (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 FY2021 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 0.19 % points for the
quarters from April-June 2010" to April-June 2022 (0.76 % 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
Balance of Payments From April-June 2020 No;g;nzber Ig??ﬂ; evargﬂtgsirrﬁggsst
Corporate Goods Price Index From January-March 2021 Segtg;nzber Slggflé ;Zifgsifr:;nges
Services Producer Price Index | From January-March 2021 Segtg;nzber Slgjsflé :[zirdeestiisrtri]:::;es

» Methodological change responding to the COVID-19

The extrapolation methods for the third month of the latest quarter for supply-side
statistics are partially changed responding to the COVID-19, etc. With regard to adjusting
outliers, additive outliers(AQ) are applied to the Durable Goods and the Government Individual
Consumption Expenditure for October-December 2021, January-March 2022, April-June 2022
and July-September 2022, and Direct Purchases Abroad by Resident Households for April-June
2022(only nominal series) and July-September 2022 in addition to the other dummy variables
shown in the “Supplementary Material” of the Preliminary Estimates in July-September 2021.

https://www.esri.cao.go.jp/en/sna/data/sokuhou/files/2021/ge213 2/pdf/model_e.pdf




The methodology of the first preliminary estimates, including the above, are changed

based on the following announcement.

https://www.esri.cao.go.jp/jp/sna/data/referencel/siryou/2022/pdf/announce 20221026.pdf

Estimates of change in private inventories by four categories in Quarterly Estimates of GDP
for July-September 2022 (First Preliminary Estimates)

Estimates of change in private inventories by four categories in Quarterly Estimates of
GDP for July-September 2022 (First Preliminary Estimates) are as follows (real seasonally
adjusted series, annualized):
Billions of Chained (2015) Yen

Contributions to
23_291/ 10-12 2(1)_232/ 46 7.9 Change in Real GDP

at 2022/7-9 (%)
Change in Private Inventories 558.7 319.0 2,997.3 1,759.5 1,376.3 -0.1
Materials and Supplies 94.4 264.7 410.3 547.2 -88.4 -0.1
Work-in-Progress 982.0 685.5 2,311.2 1,233.4 1,009.9 -0.0
Finished Goods 1,024.5 1,134.4 879.6 918.5 1,351.2 0.1
Wholesale and Retail Trade -1,506.8 -1,719.9 -600.5 -990.2 -907.5 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 2022 (First Preliminary

Estimates)

In the estimation process of Private Non-Residential Investment for July-September

2022 in Quarterly Estimates of GDP for July-September 2022 (First Preliminary Estimates),
the supply-side estimate of quarter-to-quarter percent change is 12.9% (nominal original
series) based on supply-side source statistics and the demand-side estimate of
quarter-to-quarter percent change is 14.2% (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 2022:
8:50 A.M. JST, Thursday, December 8, 2022.

First Preliminary Estimates for October-December 2022:
8:50 A.M. JST, Tuesday, February 14, 2023.

Second Preliminary Estimates for October-December 2022:
8:50 A.M. JST, Thursday, March 9, 2023.

First Preliminary Estimates for January-March 2023:

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 2023
and (b) the day 10 working days after the release of Export (Detailed) of Trade Statistics for
March 2023. (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 2023:
8:50 A.M. JST, Thursday, June 8, 2023.

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