Tuesday, February 14, 2023

Quarterly Estimates of GDP for October - December 2022 (First Preliminary Estimates)

I. ER#EE ZHAD RUEFEEAE

GDP (Expenditure Approach) and Its Components

1—1. MEHAOKREREE (EZHERRI)

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

Released: 2023.2.14
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
X4 BME-Y—EXOMBH=ME - Y —EXORL—HE - Y —EXDHA

Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services
HMRHOBFEERBHLAADTEENZICL>TRHT LS,

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



1—2. BEHARORERER (RRH)

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

Released: 2023.2.14
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X2 HREEEAMHEREEE. REAERSER. QHEEEARAMENOHS.

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

%3 BME - Y—EXOMME=8E -
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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: 2023.2.14
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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. MEHAMOZERERE (RRI)

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

Released: 2023.2.14

AR
X1
(EfL: %) (%)
£ . 2021 2022
15 B 10~12 1~3 4~6 71~9 10~12
ERN#®EE (GDP) 0.5 0.9 1.5 1.1 1.7 *kx Gross Domestic Product
2.8 3.6 4.7 5.7 4. 5] skxk
E| A = Domestic Demand
(2.8)| @B.6)| 4. D] (B.8)| Hxx (4. 6)
R REl E 3 3.2 4.4 6.1 7.3 511 @B.7) Private Demand
R M&x®®HEE X H 1.7 3.2 5.3 6.6 4.9 (2 6) Private Consumption
za e #rxal 1.0 33 54 68 49 (25| gonsumetonof
memoxomREE| 23 40| 65 82 59 @9 SR
B om & = 97 61 21 03] -0.7] (0.0 [rivate Residentid
R oM & % & @ 47 3.3 49 86 71| (1.1) PrivateNonResi
= il = E % ) (0 4) (0 7) (0 8) (0 5) kkk (0 1) Change in Private Inventories
N Y &3 = 1.6 1.6 0.9 1.1 3.0 (0.8) Public Demand
B & ®HEHEE XS 3.2 4.6 2.0 2.0 3.4 (0.7)| Government Consumption
N HEE E X E K -4.5 -8.1 -4.1 -0.1 1.5 (0.1)] Public Investment
A M r7w E Z # (0.0 0.00| -<0.0)| (-0.1) *kokk (0.0) | change in Public Inventories
(B wEREABAx 31 11 27| 5.4 47| (1.2)Reeroveed Gross Fxed Gepital
BE-y—cxommn x| -2.3)] 2.8)] (-3.3)| (-4.6) Kok (=2.9) Net Exports of;;‘z%ods & Services
HE - Y —-—EXO@WH 17.6 15.5 18.7 23.6 21.0[ (3.9) | Exports of Goods & Services
(BB MK - v—cxomA| 34.1) 32.4] 357 46.3| 34.1| (-6.8)| ee Imeorts of Goods &
GE) () AIZERBEEICHT IBEEEEZERT .
Note: The figures in ( ) indicate contributions to changes in GDP.
(&%) (cf)
= = Final Sales of
= #’ ™ Z 0.1 0.1 0.7 0.8 1.7 pokok Domestic Product
BER#BmAMHE (GN 1) 1.9 2.6 2.2 2.7 3.2| kkk Gross National Income
ERE®M (& 8| 1.7 1.2 21|  1.9] 29| s | Compensaton of tmployees
GDPTFIZ7L—4%—- -03 0.4/ -0.3] -0.4 T.1] ek GDP Deflator
NEEF 2L — 4 — 2.1 2.6 2.7 3.2 3.3 kkk Domestic Demand Deflator

%1 Changes from the previous year
X2 HEATEEAEAIRBEE. RECESE. 2NETERTEISH S,
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Investment and Public Investment.

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: 2023.2.14

Annual Real Growth Rate
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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

MEHOFEEFEE EBADTEENEITL >TROTIVS,

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




2—2. EXFOZEREE Released: 2023.2.14

Annual Nominal Growth Rate
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Gross Fixed Capital Formation consists of Private Residential Investment, Private Non-Resi. Investment and Public Investment.
X3 BME - v—EXOfMEHLE=8E - Y—EXDHLE—HE - Y—EXDE#HA

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.




Released: 2023.2.14

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
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Changes from the previous quarter (seasonally adjusted)

Annual ized

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

BE - Y—EXOHEE=-ME - Y—EXDOHE-HE - Y—EXDHA

Net Exports of Goods & Services = Exports of Goods & Services — Imports of Goods & Services
MAEOFSEIHELHADTSEDEITL >TROTNS,

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

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

Including Direct Purchases Abroad by Resident Households




1—2. MFEHAHOLZEREE Released: 2023.2. 14

Quarterly Nominal Growth Rate
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* m A B 1.2 -1.4 7.3 4.9 -0.5| (-0.0) -2.0[ 10.5] Semi-Durable Goods
k W A Bt 0.2 5.5 1.1 -0.8 1.4 (0.2 5.8 7.3] Non-Durable Goods
¥ — £ 2 4.0 -1.9 2.9 0.2 1.6 (0.5 6.6 2.9 Services
@) b —exomms x| (0.8)| (0.9)| (0.9 1.8)] wek | (0.1 wex | (2.9 e anorte o

Goods & Services X4

(B18) BE - Y—EXDHEIE 3.2 4.2 8.3 5.7 1.7 (0.4) 7.1 21. O]Exports of Goods & Services

BEOHH 3.8 5.3 1.2 5.0 1.3 (0.2) 5.1 19.6 Exports of Goods

HY—E XD X5 0.7 -1.0 13.8 9.2 3.9 (0.2)f 16.4] 27.7] Exports of Services 35

(F18) ME - H—EXRDE#HA 1.4 8.4 11.7 12.2 -1.3] (0.3) -4.9]  34. 1|Imports of Goods & Services

HMEDBHA 9.1 9.4 13.8/ 10.0/ -0.1| (0.0)f -0.3| 36.7 Imports of Goods

H—EXDHA X6 1.0 4.6 2.8 22.3] -6.1| (0.3)]| -22.1| 23.7] Imports of Services %6

(6=2)] () RIZERREEICHT IHEEERT .
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
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Annual Real Growth Rate

(2015FE S gt ;  Bifv : %)

BI4ELE
X1

Released: 2023.2.14

(Chained (2015) Yen ; %)

& [E (Fiscal Year)

[& 4 (Calendar Year)

&
i g 2020 2021 2020 2021 2022
(Bi8) RARKHEEXS -5.6 1.7 (0.9 -5.1 0.4 2.2| (1.1)] Consumption of Households
o2t 7y < _ _ _ Direct Purchases Abroad
BEERHOEBEN TOEEEA 84.9 2.2 (0.0) 72.9] -48.0[ 35.3] (0.0) by Resident Households
" —= ) (Less) Direct Purchases in
() FELSSHOBAT | g7.6) -3.1| (0.0)| -77.3] -52.1| 47.4| (-0.0)| the Domestic Market by
" Non—Resident Households
Domestic Final
EARGREEBEXH -6.2 1.7 0.9)] -5.8 0.3 2.2\ (1.2)] Consumption Expenditure
of Households
it A Bf -2.0 -1.0] (-0.0) -5.2 3.1 -2.4{ (-0.1) Durable Goods
¥ W A B -3.5 3.7 (.1 -2.2 1.8 8.6/ (0.3)] Semi—Durable Goods
¥ @ A B -1.6 1.4/ (0.2 -1.2 0.5 0.9/ (0.1)] Non-Durable Goods
¥ — £ R -9.3 2.0l (0.6) -8.3 -0.2 2.9/ (0.8) Services
@) - v—cxominn %2 | (<0.6) ek | (0.8)] (<0.8)| (1.O)| mek | (-0.6)| o uTaroner
(B8 ME-vy—EX0@E | -10.0 12.3] (2.0)] -11.6 1.7 4.9] (0.9)|Exports of Goods & Services
BRI -6.5 14.2( (1.8) -8.5 14.2 4.8 (0.7) Exports of Goods
Y—ERDEH X3 -22.4 4.3 0.1 -22.2 1.4 5.4] (0.2)| Exports of Services %3
(F18) ME - Y—EXD&HA -6.3 7.0| (-1.2) -6.8 5.0 7.9] (-1.5) |Imports of Goods & Services
BMED®A -4.8 7.3| (-0.9) -6.2 6.1 1.7 <1.1) Imports of Goods
H—EXDE@A X4 -11.0 6.3| (-0.2) -8.6 1.7 8.5 (0. 3)| Imports of Services 34
GE) () RIZERREEICHT I2EE5EERT.
Note: The figures in ( ) indicate contributions to changes in GDP.

%1 Changes from the previous

X2 BME - Y—EROHBE-ME - Y—EXDOHE-ME - Y—EXD#HA
Net Exports of Goods & Services = Exports of Goods & Services - Imports of Goods & Services

year

MBHOBFTEETHHEBADTSEDNEICE >TRHTIVS,

The contribution is calculated as the contribution of Exports less that of Imports.
X3 BUBEFRIFTOENTOEEEA

Including Direct Purchases in the Domestic Market by Non-Resident Households
X4 EUCEEERHOEBENTOEEBEA
Including Direct Purchases Abroad by Resident Households
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Annual Nominal Growth Rate

BIEELE
1
(Ef : %) — (9%)
& 4 [ (Fiscal Year) & % (Calendar Year)
18 =] 2020 2021 2020 2021 2022
(B8) RIRKHEEIH -5.6 2.9 (1.5 -4.8 1.0 5.1 (2. 6)] Consumption of Households

paswitomscomEBA | -84.7| 13.6 (0.0)| -73.0| -43.4| 64.1| (0.0)| Direct Purchases Abroad

by Resident Households

5o = - (Less) Direct Purchases in
(R FREDZHOENT | 87.6) -3.0] (0.0)[ -77.3| -52.3 52.8| (-0.0)| tne Domestic Market by

Non—Resident Households

Domestic Final

EARIREEERH -6.2 2.9/ (1.5) -5.4 0.9 5.1 (2. 7| Consumption Expenditure
of Households
i A Bt -0.6| -0.8]| (-0.0) -3.4 3.2 1.0| (0.0) Durable Goods
* m A B -2.5 3.5 (0.1) -0.8 1.7 9.9] (0.3)] Semi—Durable Goods
F W R B -2.0 5.5 (0.8) -1.2 2.7 7.91 (1.2)] Non-Durable Goods
¥ — E R -9.3 2.0/ (0.6)] -8.1] -0.4 3.7 .1 Services
@) wi - s—exoms 2 | (0.9)| we | ((1.2)] 0.0)] (0.3)| wex | (-3.4) e amorte o

Goods & Services %2

(B#9) ME-v—Ex0@H | -11.8| 22.8] (3.6)] -14.0/ 19.3] 19.8| (3. 6)|Exports of Goods & Services

BEOHH -8.5 25.2 3.2 -11.2 22.3 19.9| (3.0) Exports of Goods

H—EXD#HiE %3 -23.7| 12.8] (0.4)] -23.5 6.9/ 19.1| (0.6)| Exports of Services 33

(B8 ME-y—cxo@mA | -13.2] 30.1| (-4.8)] -13.9] 20.7| 37.2| (-7.0)]Imports of Goods & Services

BMEDBHA -13.1] 35.0| (-4.2)| -14.7| 25.0[ 42.0| (-6.2) Imports of Goods

H—ERDHA X4 -13.6| 14.6| (-0.5)] -11.2 7.4 19.9| (-0.8)| 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—EXOHMBE-EME - Y—EXDHH-EHE - Y—EXD#HA
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
X4 BUBEERFOBNTOEEEA
Including Direct Purchases Abroad by Resident Households




Technical Note and Announcement:

Quarterly Estimates of GDP for October-December 2022

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 0.19 % points for the
quarters from April-June 2010" to July-September 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
Survey by the Food Industry i December " .
Dynamics From January-March 2021 2022 Supply-side estimates

- i November Supply-side estimates
Trade Statistics From January-March 2021 2022 Deflator estimates
Services Producer Price Index | From January-March 2021 No;g;nzber Deflator estimates

» 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 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
(AO) 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.

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/2023/pdf/announce 20230126.pdf




» Estimates of change in private inventories by four categories in Quarterly Estimates of GDP
for October-December 2022 (First Preliminary Estimates)

Estimates of change in private inventories by four categories in Quarterly Estimates of
GDP for October-December 2022 (First Preliminary Estimates) are as follows (real
seasonally adjusted series, annualized):

Billions of Chained (2015) Yen

Contributions to

2021/ 2022/ Change in Real GDP

10-12 1-3 4-6 7-9 10-12 at 2322/10_12 %)
Change in Private Inventories 149.7 4,196.9 2,547.7 3,042.1 625.0 -0.5
Materials and Supplies -134.8 228.3 1,244.2 1,713.7 0.8 -0.3
Work-in-Progress -62.5 3,063.4 870.4 198.8 301.0 0.0
Finished Goods 781.3 645.6 529.8 1,057.1 539.4 -0.1
Wholesale and Retail Trade -428.1 346.0 -159.2 -36.2 -214.3 -0.0

» Supply-side and demand-side estimates in the estimation process of Private Non-Residential
Investment in Quarterly Estimates of GDP for October-December 2022 (First Preliminary

Estimates)

In the estimation process of Private Non-Residential Investment for October-December
2022 in Quarterly Estimates of GDP for October-December 2022 (First Preliminary
Estimates), the supply-side estimate of quarter-to-quarter percent change is 1.3% (nominal
original series) based on supply-side source statistics and the demand-side estimate of
quarter-to-quarter percent change is 2.7% (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 October-December 2022:
8:50 A.M. JST, Thursday, March 9, 2023.

First Preliminary Estimates for January-March 2023:
8:50 A.M. JST, Wednesday, May 17, 2023.

Second Preliminary Estimates for January-March 2023:
8:50 A.M. JST, Thursday, June 8, 2023.

First Preliminary Estimates for April-June 2023:
8:50 A.M. JST, Tuesday, August 15, 2023.

Second Preliminary Estimates for April-June 2023:
8:50 A.M. JST, Friday, September 8, 2023.

First Preliminary Estimates for July-September 2023:
8:50 A.M. JST, Wednesday, November 15, 2023.

Second Preliminary Estimates for July-September 2023:
8:50 A.M. JST, Friday, December 8, 2023.

First Preliminary Estimates for October-December 2023:
8:50 A.M. JST, Thursday, February 15, 2024.

Second Preliminary Estimates for October-December 2023:
8:50 A.M. JST, Monday, March 11, 2024.

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



