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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
X4 MR- Y—EXOHEE-ME - Y —EXD#H-E - ¥ —EXD#WA
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
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The contribution is calculated as the contribution of Exports less that of Imports.
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment
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Comparison of the First Preliminary and the Second Preliminary Estimates (Annual Real Growth Rate, Fiscal Year)
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The contribution is calculated as the contribution of Exports less that of Imports
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Quarterly Real Growth Rate (Seasonally Adjusted Series, Quarter-to-Quarter)
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X3 HREEEAMBITIREEE. RECESK. 2MEEEABAN /ML,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
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The contribution is calculated as the contribution of Exports less that of Imports.
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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
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The contribution is calculated as the contribution of Exports less that of Imports.
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
X4 BE - —EXDO#HEHB-ME - Y —EXDOHB-ME - t—EXDHA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
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Quarterly Nominal Growth Rate (Original Series, Year-over-Year)
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8 5| E| W@

(BERB)RBETEKXE R X2 4.2 3.1 1.1 25 5.3 (1.4) (Regrouped) Gross Fixed Capital

Formation 32

BE - H—E XD X3 (_1 ] 2) (_2 3) (_2 8) (_3 3) oKk (_4 6) Net Exports of>:G<<:>30ds & Services

BHE -4 —-—EZX0#®H 24.9 17.6 15.5 18.7 23.1 (4. 3) | Exports of Goods & Services
(EB)ME-y—ER0o®WA| 331 341  32.4) 35.7|  45.6| (-8.9)|Loss) Imeorts of Goods &

Services
GE) () RIZERBEEIHTI2HEE
Note: The figures in ( ) indicate contributions to changes in GDP
(B%&1) (cf)
B w m ] oq] oq of of ] e
ERMBLHASE (GNI) 3.2 1.9 2.6 2.2 2.9 skkk Gross National Income
B A = ] B 2.7 1.7 1.2 2.1 1.9 keksk Compensation of Employees
GDPT 7L — 4 — -0.2 -0.3 0.4 -0.2 -0. 3| sekx GDP Deflator
NEZETFT 7L — 4 — 1.5 2.1 2.6 2.8 3.2| k% |Domestic Demand Deflator
(5E2) m¥HRGDPHRE FIERSALLX 1) OHIBLLEK (cf)
(BT - %) (%)
2021 2022
7~9 10~12 1~3 4~6 7~9
#; (2 RERIE) 1.5 0.5 0.8 1.4 1.3 | Second Preliminary
1B (1 REHE) 0.0 -0.7 0.1 1.3 1.3 | First Preliminary

1 Changes from the previous year
X2 HETEEAEHREREEE. RESXEE. 2MNEETERATENSH S,

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
%3 BME - Y—EXOHBH=-ME - y—EXDHHE-ME - Y —EXDHA

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




4—1. ERJORERKE

Annual Real Growth Rate

(2015FE4FE SR MMAE . B4 : %)

UE: 324
*1

A

Released: 2022.12.8

(Chained (2015) Yen

%)

% E (Fiscal Year)

[& 4 (Calendar Year)

& g N 2019 | 2020 2021 2020 2021
W #% £ E (GD P) -0.8] -4.1 2.5 *kkx -4.3 2.1 *kk Gross Domestic Product
-0.3] -3.5 1. 8] *xk -3.4 1.1 sekk
Ed] ] £ = Domestic Demand
(-0.3)| (-3.5)| **x (1.8)| (=3.5)| ok 1.1
R i = | 1.1 -5.7 1.9] (1.4] -5.5 0.7] (0.5) Private Demand
R M & % % B8 %X @ -09 -51 1.5 0.8 -4.7 0.4] (0.2)]Private Consumption
Rameodrxw 1.2 56 17 0.9 51| 0.4] (0.2)]oneumetonf
me<wsRoMERE 1.4 67 20 0.9 62 05 ©fgchie
g om & g 25 -7.6 -1.1](-0.0)| -7.9| -1.1|(-0.0)]frvate Residentia
B oM & % 8 @ -1.2) 57 21 0.3 -49] 0.8 (01)prvate NonRest
R M # E % 3 (-0.2)(0.3)| *xx (0.3)] (=0.5)| s*x (0. 2) | Change in Private Inventories
IN # * g2l 21 31| 1.3 0.4 2.6/ 23| (0.6 Public Demand
B R % H & XH 2.1 2.7 3.4/ (0.7) 2.4 3.5| (0. 7) | Government Gonsumption
o M EE B A BN 1.6 4.9 -6.4|(-0.4) 3.4 -1.9| (0. 1) | Public Investment
o~ M 7 E Z @ (0.0 (0.0 *kk (0.0)] (<0.0)| **x* | (=0.0)| Change in Public Inventories
(R )wEEAABE %2 -0.1| -3.8 -0.3[(-0.1)| -3.6 -0.1|(-0.0)| Resroured Gross Fied Cepita
BME-v—ExomBE %3 (-0.5)[ (-0.6)| e | (0.8)] (-0.8)| sk | (1.0)|NotEPors of Foods & Services
BE -9 —EXo0&@®msl -23 -10.0] 12.3] (2.0)] -11.6] 11.7] (1.8)]Exports of Goods & Services
(R ME-v—exomAl 0.2 6.3 7.1/ (-1.2)| 6.8 51| (-0.8)|5se) Imeorts of Goods &
G () NIFERBEEIINT IF5E
Note: The figures in ( ) indicate contributions to changes in GDP
(BE) (cf)
B #® % 2l -0.6] -3.8 22| wx | -3.8] 1.9] sk Donal Sates of
BERN#®BHHB (GD 1) -0.6] -3.2 0.6 sokx -3.4 0.8] *xx Gross Domestic Income
R#&mH{ (G NITI) -0.6] -3.4 2.2 kkx -3.6 2.0 sorx Gross National Income
B A & ] B 1.1 -1.8 0.6] *xx -1.8 1.1 *kx Compensation of Employees
X1 Changes from the previous year

%2

REEEAMRIIREAZTE. RREXRRK. 2HEEEARABENLH S

Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.
H—EXDE#EA

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

%3

BE - —EXDHML=-ME -

Y—ERD#HH-HE -

Investment and Public Investment.




4—2. FRADZEHEEE

Annual Nominal Growth Rate

Released: 2022.12.8

BIEELE
X1
(Hf : %) — (%)
e % E (Fiscal Year) [& % (Calendar Year)
] g 2019 2020 2021 2020 2021
EW#E£E (GDP) 0.0f -3.5 2.4 *xxx -3.4 1.9 skk Gross Domestic Product
0.3 -3.7 3.6| kxx -3.4 2.2| xxx
= A & =z Domestic Demand
(0.3)[ (-3.8)| sk (3.6)| (-3.4)[ s (2.2
=3 5 & E| 0.5 -5.8 3.8 (2.8) -5.3 1.8 (1.3) Private Demand
R M & # 5 & % #] -0.3] -5.1 2.7 (1.4) -4.3 1.0] (0. 5) | Private Gonsumption
RE R H & x| 05 -56 29 (1.5 -4.8 1.0] (0.5)Fnsumetionef
R<wHsxoRERE -0.6) -6.6) 3.5 (1.5 57 12 5|
g om & g 42 -1.1 63 02 -7.0 4.0 (0. 2)frivae Residentil
E M & % & @ 0.8 61 47 0.8 51 2.4 (0.4)[fraeNonResi
B f&l e & = &f (—O 2) (—O 3) kskk (O 4) (—O 5) Skksk (0 3) Change in Private Inventories
N 3] & = 2.1 2.4 2.9] (0.8) 2.2 3.2 (0.9) Public Demand
B F & & H & X W 2.5 1.8 4.5 (1.0) 1.7 4.0| (0. 8) | Government Consumption
/N5 T B X B K 3.2 5.3 -3.3| (-0.2) 4.2 0.4 (0.0) | Public Investment
N 3] b & x El (0 0) (—0 0) kxkx (0 0) (—0 0) kxkx (—O O) Change in Public Inventories
(B wEEEsBAE x2| 0.7 -39 31| 0.8)| -35 22| (0.6)| ResrouredGross Fixed Capita
,Ed' E C ¥ — E ) ﬂ-‘: iﬁ Il:EI %3 (_0 2) (O 3) Kook (_.I ) 2) (O 0) sokk (_0 3) Net Exports of;:égods & Services
BHE -9 —EX0@mH -5.4f -11.8 22.8| (3.6)] -14.0 19.3]| (3. 0) | Exports of Goods & Services
(RO ME - v—cxo®Al 41| -13.2) 30.1| (-4.8)| -13.9] 20.7| (-3.3)|Lese) meorts of Goods &
CH () REEAREEIHT 2B5E
Note: The figures in ( ) indicate contributions to changes in GDP
(B%&) (cf)
8 a«z P gl 03] 3.1 20 s | 20 1.6 e Domestis Proauct
ER#LMH\E (GN I) 0.1 -3.7 4.1 sHxk -3.6 3.1 #xx Gross National Income
E A & Eird B 2.0 -1.5 2.1 kekk -1.3 2.0 kekk Compensation of Employees
G DP T 7L — 4% — 0.9 0.7 -0.1] skx 0.9] -0.2| sk GDP Def |ator
ERNREETI2L— 4 — 0.6/ -0.2 1.8] k% 0.0 1.0] skxk Domestic Demand Deflator

%1 Changes from the previous year

X2 BETEAREIIRBEE. REREEKE. 2HEEEAEERN LKL,
Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi.
X3 ME - —EXDOHMEH=-0E - Y—EXD#HL-ME - ¥—EXDEHA

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

Investment and Public Investment.
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HJ—EXBO#EHA

Domestic Final Consumption Expenditure of Households Classified by Type, Gross Fixed Capital Formation
of Goods and Services

Classified by Type and Exports and Imports

1—1. B$AROEFEHRE

Quarterly Real Growth Rate

AiTHALE AIgAtLD  AiIE
(EEIRZER) EXHE R
*1 %2 X3
(2015/FFESEMAE ; HAL: % —*———>"—— (Chained (2015) Yen ; %)
£ - 8 2021 2022 2022 2022
18 = 7~9 10~12 1~3 4~6 7~9 1~9 7~9
(B8 RIRBEERS -1.2 3.3 -1.1 1.7 0.1 0.1) 0.5 4. 0] Consumption of Households
Y . _ Direct Purchases Abroad
BEEARHOEBNTOEREBEA 3.6 2.6 5.5 4.8 57.2( (0.0)| 510.6 11.7 by Resident Households
; — . (Less) Direct Purchases
(12B%) ai)géi’faﬁﬁi‘fmgmr 8.5 -7.0 -0.8 -7.9 -0. 1 (0.0) -0.4| -14. 0]in the Domestic Market by
Non—-Resident Households
Domestic Final
ERRRKHEERH -1.2 3.2 -1.1 1.7 0.1 0.0) 0.2 3. 9] Consumption Expenditure
of Households
it A Bt -14. 1 8.4 -0.9 -1.3 -0.2| (-0.0) -0.8 6.0 Durable Goods
* W A B -5.5 8.0 -2.2 1.4 4.0 0.1) 17.0 18. 1] Semi-Durable Goods
¥ W R B 1.7 0.7 1.1 -0.1] -0.4/ (-0.1)|| -1.4| -0.1| Non-Durable Goods
¥ — E R -0.3 4.1 -2.1 2.4 -0.1| (-0.0) -0.5 4.2 Services
o e -1.6 -1.3 -1.7 -1.9 -0.6| (-0.0) -2.5 -5. 5| Residential Investment z;
3| zotomn - wEn 2.1 -2.0 -33] 16| 0.2 (0.0 086 -33f OtherBuldnesand s
@ ructures g
g ik PR -71.0 8.5 -12.3 -3.9 3.6 (0.0) 15.1 -5.1] Transport Equipment “::f
x| zomommsms 2.2 02l 0.9 1.2 37 ©3)] 156 6.7 Other Machineryand 5
# quipment etc. Z
”k SRR S T -1 0.8 0.2 50 1.7 (0.0| -6.6] 4. 3f Melegiual Property ¢
roducts
@ & PN i 7 -0.8 -1.2 1.9 -0.1 1.3 0.3) 5.4 1.7 Gross Capital Formation
5 HEmE 0.3)] 0.2] ©8)| (0.3)| # | (©1)] #x | (03] ofwhichChangein
@) mE-v—rxomms x4 | 0.1)] ©.0] 0.5 © D] s | ~0.6)| wx | (=1.0) GOOL“:;E;:;’VT:e:f s
(B8) BB - y—ERDEH -0.3 0.6 1.2 1.5 2.1 0.4) 8.6 5. 5| Exports of Goods & Services
HEOHSL -0.5 0.8 2.1 0.7 1.6 0.2) 6.4 5.4 Exports of Goods
H—EXDEH %5 0.6 -0.7 -2.9 5.1 4.6 0.1) 19.7 6. 2| Exports of Services X5
(FB18) BE - y—EXDHA -1.2 0.3 3.7 1.0 5.2 (-1.0) 22.7 10. 5] Imports of Goods & Services
HEDBA -0.7 0.7 3.9 2.1 1.8 (-0.3) 1.4 8.6 Imports of Goods
H—ERDBWA X6 -2.9 -0.8 2.6 -2.9 18.6( (-0.7) 97.7 17. 3| Imports of Services %6

GE) () NIZERBREEICHT IHEE
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 —E ROMBHBE -

Y—ERDEHE-ME - Y—EXDH#HA
Net Exports of Goods & Services = Exports of Goods & Services — Imports

MAMEDOFSEFBHE CRADTSEDEICTL>TROHT S,
The contribution is calculated as the contribution of Exports Less that of Imports
%5 BUFEBEEFERHOENTOEEBA
Including Direct Purchases in the Domestic Market by Non-Resident Households
%6 SUEEERHOBNTOEEBA
Including Direct Purchases Abroad by Resident Households

of Goods & Services
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Quarterly Nominal Growth Rate
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ATEALL ATEALLD  HIE
(ZETREE) FERBE R
X1 x2 X3
(BT %) — —— (%)
P 2021 2022 2022 | 2022
1§ B 1~9 10~12 1~3 4~6 7~9 1~9 7~9
(B#8) RIsKHEHEXH -1.0 3.4 0.4 2.5 0.5 (0.3) 2.0 7. 0] Consumption of Households
BEERHOBATOWRMA | 21|  4.8] 76| 17.6] 66.9 (0.0)| 676.4| 120.7] Drect Purchases Aoroad
vy Resident Households
" = . (Less) Direct Purchases in
) FRLSFHOEAT | ggl 6.5 01| 6.8 07[(-0.0] 2.9 ~11.0] the Domestic Market by
" Non—Resident Households
Domestic Final
ERRGTREHETH -1.0 3.4 0.4 2.5 0.4 (0.2 1.7 6. 8] Consumption Expenditure
of Households
it A Bt -14.2 8.8/ -0.5 0.7 1.5 (0.1) 6.0[ 10.9 Durable Goods
* m A Bt -5.3 7.4 -1.3 7.3 5.1 (0.2) 22.2 19. 6] Semi—Durable Goods
E Mt A B 2.3 0.2 5.3 1.1 -0.4| (-0.1) -1.7 6.4] Non-Durable Goods
¥+ — E R -0.2 4.0 -1.9 2.9 0.2 (0.1) 0.9 5.3 Services
- F=E 1.8 1.0 -0.4] -0.4 -0.1| (-0.0) -0.4 0. 1] Residential Investment Eﬁ
A comomm-wmm | 08 04 24 33 07 @] 29 1.4 OtherBuldnesand |
4o ructures E
= ik -10.0 9.3| -11.8) 1.1| 0.6| (0.0 2.3/ -1.3| Transport Equipment |
# - 3
¥ Z DR S -1.6 1.4 2.2 2.8 5.5 (0.4) 23.9] 12.9 OtP;EEF Machinery and S
A quipment etc. =
* BB 0.4 06 03 61 -02 0.0 -07 66 Melectal Property | g
roducts S
@ & ¥ i 154 0.2 0.3 2.4 2.2 1.7 (0.5) 1.2 6.8] Gross Capital Formation
5 5 ERES 0.3 CO.D| O.D[ 00| s | (0.1D] wox | ©.4)| ©Fvich Bhengein
- . . Net Exports of
&®) M- y—cxomms x4 | (-0.5)[ (-0.8)[ (-0.9)[ (=1.0) | #kx | (-1.8)[ #**x | (-4.6) Goods & Sermione X4
(FB18) MK - Y—EXO#HH 2.0 3.3 4.2 8.0 5.4 (1.1) 23.6[ 23. 1|Exports of Goods & Services
HE DN 1.9 3.8 5.4 6.9 4.8 (0.8) 20.6] 23.2] Exports of Goods
H—ERDEH X5 2.9 1.2 -1.9] 13.8 8.5 (0.3) 38.4| 22. 8| Exports of Services %5
(Bi8) ME - ¥—EXD#MA 4.9 7.1 8.2 11.8[ 12.0 (-3.0)| 57.6| 45.6]Imports of Goods & Services
HEOHA 6.3 8.5 9.5/ 14.2| 10.0[ (-2.0) 46.4| 49.5] Imports of Goods
H—ERDBA %6 0.3 2.1 3.4 1.7 21.4| (-0.9)| 117.5] 30. 6] Imports of Services 36

(6=2)]

Note: The figures in
X1
X2
X3
X4

Annualized

() NEERREEICHT EHFEE

Changes from the previous year (year—over-year)
BE - —EXD#EE=0E -

() indicate contributions to changes in GDP
Changes from the previous quarter (seasonally adjusted)

Y—ERD#ME-ME - Y—EXD#MA

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

%5

BUFBEEERHAOENTOEREA

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

%6

SUEEER OB TOEREEA

Including Direct Purchases Abroad by Resident Households
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Annual Real Growth Rate
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Bt
1
QOIS SIS . B %) — (Chained (2015) Yen : %)
& % E (Fiscal Year) /& f (Calendar Year)
15 = 2019 2020 2021 2020 2021
(B18) RABRKBEEIH -1.2| -5.6 1.7 (0.9) -5.1 0.4] (0.2)] Consumption of Households
(PRI < _ _ _ _ _ Direct Purchases Abroad
BEERHOBN TOEBEEA 1.2| -84.9 2.2 (0.0)] -72.9| -48.0| (-0.0) by Resident Households
e - . (Less) Direct Purchases in
(26%) 35)}%'_51%;;;{1-0)”\]1 -5.2| -87.6] -3.1| (0.0)] -77.3] -52.1| (0.1)] the Domestic Market by
Non—Resident Households
Domestic Final
EARIREEETH -1.2| -6.2 1.7 (0.9) -5.8 0.3] (0.2)] Consumption Expenditure
of Households
it A Bt -1.4 -2.0 -1.0| (-0.0) -5.2 3.1 (0.1) Durable Goods
¥ W R B -1.5 -3.5 3.7 (0.1) -2.2 1.8| (0.1)] Semi-Durable Goods
E W A B -1.2 -1.6 1.3] (0.2) -1.2 0.5/ (0.1)] Non-Durable Goods
¥ — E X -1.2 -9.3 2.0[ (0.6) -8.3 -0.2| (-0.1) Services
W F= 2.1 -1.5 -1.5] (-0.1) -1.8 -1.5| (-0.1)]| Residential Investment :&
A — z
s zomomm-mmm [ -1.2 0.2 -5.0] 0.4 0.0 -2.7| (0.9 Oegiuldnesand |
“ ructures g
g 5% PR 0.1 -15.8] -2.7| (-0.0)] -15.7 0.3] (0.0)] Transport Equipment “:i;
& - 3
x| otommEES 01| -47| 55| ©.3)| -44 41| (3] OtherMachinerand 3
i quipment etc. B
& KRR S 0.3 3.1 1.4 O] -2.2| -0.1| (0.0 Melegua Property | g
cts
@ & FS i | -0.9] -5.0 0.9 (0.2 -5.4 0.7 (0.2)] Gross Capital Formation
5 o= of which Change in
SHLEELEH (=0.2)[ (=0.3)| sk (0.3)] (-0.5)| sk (0.2) Inventories
@) BE-y—cxommn %2 | (<0.5)| (<0.6)| #xx | (0.8)] (-0.8)| wx | (1.0) GOOE:EES)‘:;’VT:‘?:‘C %2
(F18) BE - H—EXD&#H -2.3| -10.0] 12.3] (2.0)| -11.6[ 11.7[ (1.8)]Exports of Goods & Services
BEO&#EE -3.1 -6.5 14.2] (1.8) -8.5 14.2| (1.8) Exports of Goods
H—ERD#E X3 0.9 -22.3 4.3 0.1)] -22.2 1.4 (0.0)| Exports of Services 33
(Bi8) ME - Y—EXDHA 0.2] -6.3 1.1 (-1.2) -6.8 5. 1| (=0. 8) | Imports of Goods & Services
B E DA -1.4] -4.8 7.4 (-0.9)] -6.2 6.1 (-0.7) Imports of Goods
H—ERDBA X4 6.2 -11.0 6.4 (-0.2) -8.6 1.7] (=0.1)] Imports of Services ¥4

GE) (
Note: The figures in (

*1
X2

Changes from the previous year
ME - Y—EXOHBHE=-E - Y—EXOHH-HE - Y—EXDHA

) RIZERBREEICHS 2F5E

) indicate contributions to changes in GDP

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MREOFEELRE LMADTEEDEIZL>TROTS,
The contribution is calculated as the contribution of Exports less that of Imports

%3

BUFBEEBERHOENTOERBA

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

x4

STCEEERTOBEN TOEEEA
Including Direct Purchases Abroad by Resident Households
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Annual Nominal Growth Rate

RISt
X1
(B3I - %) " (%)
& & E (Fiscal Year) /& % (Calendar Year)
i g 2019 2020 2021 2020 2021
(F18) REtREHBEXH -0.5| -5.6 2.9 (1.5) -4.8 1.0[ (0.5)| Consumption of Households

BEERtoBAcOomEBA | 4.7 -84.7| 13.6) (0.0)[ -73.0 -43.4| (-0.0)[ Qret Purcnsees Abroad

o . . (Less) Direct Purchases in
(2R FEEESHOBAT [ 49| -87.6] 3.0/ (0.0)| -77.3| -52.3| (0.1)| the Domestic Market by

Non—Resident Households

Domestic Final
ERRMREHEESIH -0.6 -6.2 2.9 (1.5) -5.4 0.9 (0.5)| Consumption Expenditure

of Households

i A B 0.0 -0.6/ -0.8( (-0.0) -3.4 3.2 (0.1) Durable Goods

¥ W A B -0.4f -2.5 3.6] (0.1) -0.8 1.7 (0.1)] Semi—Durable Goods

E W A B -0.3 -2.0 5.5] (0.8) -1.2 2.7 (0.4)] Non-Durable Goods

¥ — E R -0.8] -9.3 0| (0.6) -8. 1 -0.4| (-0.1) Services
% FE 3.7 -7.0 5.91 (0.2 -6.8 3.6] (0.1)] Residential Investment Eﬁ
& ] Other Buildings and ‘2
?g ZTOHDOEY - BEY 0.6 0.4/ -1.4| (-0.1) 0.5/ -0.1| (-0.0) T —— 5
E HE AR 0.1 -15.5| -1.7) (-0.0)| -15.3 0.8/ (0.0)| Transport Equipment %
= . g
x| zoowRRHES 0.3 5.2 7.5| 0.5 -47 4.8 (0.3 Other Machinerand |5
b quipment etc. 2
153 Intellectual Property 3

M EEED 0.3 -3.2 3.6| (0.2 -2.1 1.91 (0.1) Products &

S & & i m| -0.2| -5.3 4.7 (1.2) -5.3 3.3| (0.8)]| Gross Capital Formation

SHLEEZE (<0.2)| (-0.3)| #xx 0.8)] (-0.5)| ##x 0. 3) of which Change in

Inventories

@) wi - y—czomme 2 [ (0.2)] 0.3)] e [ L] O] we | (0.3)] i T )
(B18) M - Y—EROHH -5.4] -11.8| 22.8| (3.6)] -14.0[ 19.3| (3.0)|Exports of Goods & Services
BB D -1.0] -8.5| 25.2| (3.2)| -11.2| 22.3| (2.8)] Exports of Goods
H—ERO#E X3 0.4 -23.7| 12.8] (0.4)] -23.5 6.9 (0.2)] Exports of Services 33
(Bi8) ME - y—EXDHA -4.1] -13.2| 30.1| (-4.8)] -13.9] 20.7| (-3. 3) | Imports of Goods & Services
HEOHA -6.8| -13.1| 35.0| (-4.2)| -14.7| 25.0| (-3.0) Imports of Goods
H—EXDEWMA X4 .4 -13.6[ 14.6[ (-0.5)| -11.2 7.4| (=0.3)| Imports of Services ¢4

(€3] () NIZERBREEICHTIFEE
Note: The figures in ( ) indicate contributions to changes in GDP

%1 Changes from the previous year
X2 BE - Y—EXOfEE-ME - Y—EXDHH-IE - Y—EXD#MA
Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
X3 BUEBEFERFTOENTOEEEA
Including Direct Purchases in the Domestic Market by Non-Resident Households
X4 EUBREFERFTOBNTOEEEA
Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for July-September 2022

Technical Note:

(Second 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)
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.

» 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.

> 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.

The specification for seasonal adjustment such as choice of regressors and selection of
ARIMA models are revised along with the incorporation of FY2021 Annual Estimates of GDP
(see the supplementary material). The selection of optimal models is conducted under criteria
such as AIC.

The outliers applied from January-March 2020 given the COVID-19 outbreak are revised
based on the following announcement (in November 2022). Particularly with regard to the
outlier in the preliminary estimates (from January-March 2022), provisional dummies are set in
case that the estimated value is out of the forecast range of X-12-ARIMA. More specifically, in
each period from January-March 2022, additive outlier (AQ) is applied on the period if the
estimated value of original series falls outside the 95% confidence interval of the forecast series
starting from the previous period.

https://www.esri.cao.go.jp/jp/sna/data/referencel/siryou/2022/pdf/announce 20221129.pdf

(2) Other Issues

» Supply-side and demand-side estimates in the estimation process of Private Non-Residential
Investment in Quarterly Estimates of GDP for July-September 2022 (Second Preliminary
Estimates)

In the estimation process of Private Non-Residential Investment for July-September
2022 in Quarterly Estimates of GDP for July-September 2022 (Second Preliminary
Estimates), the supply-side estimate of quarter-to-quarter percent change is 13.3% (nominal
original series) based on supply-side source statistics and the demand-side estimate of
quarter-to-quarter percent change is 13.9% (nominal original series) based on demand-side
source statistics such as Quarterly Financial Statements Statistics of Corporations by
Industry.

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

Estimates of change in private inventories by four categories in Quarterly Estimates of
GDP for July-September 2022 (Second 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 1,028.1 90.2 4,199.2 2,610.2 3,086.9 0.1
Materials and Supplies -278.7 -132.9 228.6 1,251.6 1,738.6 0.1
Work-in-Progress 1,008.4 -59.8 3,063.6 874.5 199.9 -0.1
Finished Goods 827.4 882.7 623.3 515.1 9725 0.1
Wholesale and Retail Trade -525.4 -589.9 370.9 -91.6 68.9 0.0

» Estimates of real seasonally adjusted series of Change in Private Inventories (“Materials and

Supplies” and “Work-in-Progress”) in Quarterly Estimates of GDP for October-December
2022 (First Preliminary Estimates)

Change in Private Inventories (“Materials and Supplies” and “Work-in-Progress”, real
seasonal adjusted series, annualized) for October-December 2022 are projected as 0.7 billion
yen (-1,742.2 billion yen as quarter-to-quarter difference) for “Materials and Supplies” and
302.8 billion yen (97.7 billion yen as quarter-to-quarter difference) for “Work-in-Progress”,
by the ARIMA model based on the information incorporated in Quarterly Estimates of GDP
for July-September 2022 (Second Preliminary Estimates).

It should be noted that those figures are not continuous to the real seasonally adjusted
series in Quarterly Estimates of GDP for July-September 2022 (Second Preliminary
Estimates) since those are seasonally adjusted up to October-December 2022 after the
projection of real original series for October-December 2022 with the ARIMA models. In
addition, those figures for October-December 2022 may be revised in Quarterly Estimates of
GDP for October-December 2022 (First Preliminary Estimates) since the estimates up to
July-September 2022 will be updated by the revision of source statistics etc.



Announcement:

Release Schedule of the Quarterly Estimates of GDP

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.



(Supplementary Material) Specifications for Seasonal Adjustment

(i) X12-ARIMA is employed for seasonal adjustment and it allows various specifications such as choice of regressors and selection of ARIMA models. The selection of optimal
models is conducted under criteria such as AIC.

(i1) While the specifications for seasonal adjustment are reviewed regularly at the timing the Annual Estimates are incorporated, they may also be revised along with other addition and
revision of source statistics.

(iii)The specifications are applied from 1994.1 to 2021.4, and parameter MAXLEAD is set to 8 and parameter MAXBACK to 0 for X12-ARIMA.

1. Components of GDP (Expenditure Approach)

ARIMA Model Leap Year Other Regressors

Top: Nominal Series Effect
Bottom: Real Series

Series

Type Background

Domestic Final Consumption Expenditure of Households - - - -

A01997.1

Fluctuation due to the consumption tax rate hike
A01997.2

RP2008.3
-2009.1

A02014.1

Fluctuation due to the global recession from autumn 2008

Fluctuation due to the consumption tax rate hike
A02014.2

(111)111) A02019.3 . ) )
Durable Goods (011)(111) x Fluctuation due to the consumption tax rate hike
A02019.4

A02020.1

A02020.2

A02020.3 |Fluctuation due to the COVID-19

A02021.3

A02021.4

A01997.1

Fluctuation due to the consumption tax rate hike
AO1997.2

A02014.1

Fluctuation due to the consumption tax rate hike
(010)011) A02014.2

Semi-Durable Goods
(010)011) A02019.3

Fluctuation due to the consumption tax rate hike
A02019.4

A02020.2
Fluctuation due to the COVID-19

A02021.3

A01997.1

Fluctuation due to the consumption tax rate hike
AO1997.2

1.S2008.4  |Level shift due to the global recession from autumn 2008

A02014.1

(111)011) Fluctuation due to the consumption tax rate hike
Non-Durable Goods (111)(210) (] A02014.2
A02019.3

Fluctuation due to the consumption tax rate hike
A02019.4
A02020.2

Fluctuation due to the COVID-19

A02020.4

TC2011.1 |Temporary change due to the Great East Japan Earthquake

A02020.1

Services (Excluding Imputed Rent and FISIM) ( 8 } ; X ; } g ) X TC2020.2
( X ) Fluctuation, temporary change and level shift due to the COVID-19

LS2021.1

A02021.4

Services (Imputed Rent (210)C01 1) x LS2011.2  |Level shift due to the Great East Japan Earthquake
(210)011)

A02001.4 |Fluctuation due to the September 11th attacks

A02003.2  |Fluctuation due to the Iraq War

(010)(211)

(010)(211) x LS2006.1 |Level shift due to revision of the BOP

Direct Purchases Abroad by Resident Households

A02020.1

Fluctuation and levelshift due to the COVID-19
1.52020.2

LS2003.1 |Level shift due to revision of the BOP

A02003.2 |Fluctuation due to the Iraq War

(010)(111) LS2006.1  |Level shift due to revision of the BOP
Direct Purchases in the Domestic Market by Non-Resident Households 010)111 x
( X ) TC2011.2 |Temporary change due to the Great East Japan Earthquake
A02020.1

Fluctuation and levelshift due to the COVID-19
1.52020.2
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Government Individual Consumption Expenditure

(212)011)
(110)(012)

A02020.2

Fluctuation due to the COVID-19

A02021.3
. . . . (011)011)
Government Collective Consumption Expenditure (Excluding FISIM) (212)011) n.a.
. L (112)011) o
Private Residential Investment (112)011) TC2007.4 |Temporary change due to ammendment of Building Standards Act
. . . (012)210)
Private Non-Residential Investment (012)(210) n.a.
. . . (010)012)
Public Residential Investment (010)(012) na.
. . . (111)210)
Public Non-Residential Investment (111)210) n.a.
o . . (211)110)
General Government Gross Fixed Capital Formation (211)(110) n.a.
A02008.4 |Fluctuation due to the global recession from autumn 2008
SO . . . (101)(100)
Change in Private Inventories, Materials and Supplies (101)(100)
A02020.2  |Fluctuation due to the COVID-19 from spring 2020
oo . . (201)101)
Change in Private Inventories, Work-in-Progress (201)(101) n.a.
S . . (1o01)101) .
Change in Private Inventories, Finished Goods (101)(101) TC2009.1 |Temporary change due to the global recession from autumn 2008
oo . . (202)101)
Change in Private Inventories, Wholesale and Retail Trade (202)(101) n.a.
. . . . (101)201)
Change in Inventories of Public Corporation (101)(201) n.a.
. . (001)100)
Change in Inventories of General Government (001)(100) n.a.
L.52008.4 Level shift and temporary change due to the global recession from autumn
2008
TC2009.1
(210)011) .
Exports of Goods AO02011.2  |Fluctuation due to the Great East Japan Earthquake
(212)011)
LS2014.1  [Level shift due to revision of the BOP
TC2020.2 |Temporary change due to the COVID-19 from spring 2020
Exports of Services (Excluding Direct Purchases in the Domestic (010)011) . .
Market by Non-Resident Houscholds and FISIM) (010)011) 1520141 |Level shift due to revision of the BOP
inal series
A02008.4
Fluctuation and Level shift due to the global recession from autumn 2008
1.52009.1
LS2014.1  |Level shift due to revision of the BOP
011112 A02020.2
Imports of Goods E 212 ;E 211 ; Fluctuation due to the COVID-19 from spring 2020
A02020.3

Real series

LS2009.1  |Level shift due to the global recession from autumn 2008
LS2014.1  |Level shift due to revision of the BOP
A02020.3  |Fluctuation due to the COVID-19 from spring 2020

Imports of Services (Excluding Direct Purchases Abroad by Resident
Households and FISIM)

(011)011)
(011)01

-

Nominal series

LS2009.1

Level shift due to the global recession from autumn 2008

LS2014.1

Level shift due to revision of the BOP

Real series

LS2014.1  |Level shift due to revision of the BOP
Income from the Rest of the World E 8 } g ;E g } } ; LS1996.1 |Level shift due to revision of the BOP
Income to the Rest of the World E : i } ;Eg i i ; LS1996.1 |Level shift due to revision of the BOP
Gross Fixed Capital Formation by Type - - -
Residential Investment E ; i g ;E g i i ; TC2007.4 |Temporary change due to ammendment of Building Standards Act
Other Buildings and Structures E : } i ;Eg } } ; n.a.
(11211 TC2020.2
Transport Equipment (111)211) Temporary change and fluctuation due to the COVID-19 from spring 2020
A02021.3
Other Machinery and Equipment etc. E ; i g ;E g i i ; n.a.
Intellectual Property Products (111)(012) n.a.

(111)(112)

(Note)

Additive models are specified to series of Change in Inventories and multiplicative models to other series
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The following series are intermediate in the process of estimation but necessary to be seasonally adjusted.

Leap Y Other Regressors
Series ARIMA model ¢ap Year
Effect
Type Background
Private Non-Residential Investment: Supply-Side Estimates (012)011) x n.a.
Private Non-Residential Investment: Demand-Side Estimates (210)(112) x n.a.
2. Compensation of Employees
Series ARIMA model Leap Year Other Regressors
Effect Type Background
A02020.2
Wages and Salaries (212)010) x A02020.3 |Fluctuation due to the COVID-19 from spring 2020
A02020.4
Employer's social contribution (212)011) x n.a.

Sample Code for SPEC File (Example of Nominal Domestic Final Consumption Expenditure of Households (Semi-Durable Goods))

series { start =1994.1
span =(1994.1,2022.3)
modelspan =(1994.1,2022.3)
period=4
decimals =3
precision =3}
transform { function=log }
arima { model=(010)011) }
forecast { maxlead =8
maxback =0 }
regression {

user = ( AO1997.1 AO1997.2 AO2014.1 AO2014.2 AO2019.3 A02019.4 A02020.2 A02021.3 AO2022.2 A02022.3)

file =" XXXXXXXXXXXXXXXXXXXXX"

}
estimate { maxiter = 20000 }
x11{ savelog=q

appendfcst = yes

save =(dl1dl6) }

Regressors applied in the preliminary GDP estimates from January-March 2022

Series

Other Regressors

Domestic Final Consumption Expenditure of Households
Semi-Durable Goods

A02022.2,A02022.3

Domestic Final Consumption Expenditure of Households
Non-Durable Goods

A02022.1(only nominal series ,A02022.2 (only nominal series ,
'A02022.3 (only nominal serie9

Domestic Final Consumption Expenditure of Households
Services (Excluding Imputed Rent and FISIM)

A02022.1,A02022.2,A02022.3

Direct Purchases Abroad by Resident Households

A02022.2 (only nominal series ,A02022.3

Change in Private Inventories, Materials and Supplies

A02022.2,A02022.3

Change in Private Inventories, Work-in-Progress

A02022.1

Change in Inventories of General Government

'A02022.3 (only nominal serie9

Exports of Services (Excluding Direct Purchases in the Domestic Market by Non-Resident Households and FISIM)

A02022.2 (only nominal serie9 ,A02022.3 (only nominal serie9

Imports of Services (Excluding Direct Purchases Abroad by Resident Households and FISIM)

A02022.3

Gross Fixed Capital Formation by Type
Transport Equipment

A02022.1,A02022.2 (only real series)

Gross Fixed Capital Formation by Type
Intellectual Property Products

A02022.2,A02022.3 (only nominal serie9
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