Thursday, February 15, 2024

Quarterly Estimates of GDP for October - December 2023 (First Preliminary Estimates)

GDP(Expenditure Approach) and Its Components

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

Released: 2024.2.15

1 2
2015 ——— (Chained (2015) yen ; %)
2022 2023 2023
10 12 13 4 6 79 10 12 10 12
0.4 1.1 1.0/ -0.8] -0.1] =*** -0.4 Gross Domestic Product
-0.0 1.4 -0.7] -0.8] -0.3] =*** -1.0
Domestic Demand
(-0.0)| (1.5)| (-0.7)| (-0.8)| =*=*=* (-0.3)f ***
-0.3 1.8 -1.0] -1.1] -0.3| (-0.2) -1.1 Private Demand
0.2 0.8 -0.7( -0.3] -0.2] (-0.1) -0.9] Private Consumption
Consumption of
0.2 0.8 -0.7] -0.3] -0.2] (-0.1) -1.0] Jouseholds
Excluding
0.2 0.9] -0.8] -0.4 -0.3] (-0.1) -1.2 Imputed Rent
Private Residential
0.7 0.3 1.8 -0.6/ -1.0| (-0.0) -4.0| | vestment
Private Non-Resi.
-0.5 1.6| -1.4f -0.6] -0.1] (-0.0) -0.3| | vestment
(-0.2)| (0.6)| (-0.2)| (-0.5)| *** | (-0.0)| *** | Change in Private Inventories
0.8 0.4 0.2 0.0 -0.2[ (-0.1) -0.9 Public Demand
0.7 0.1 -0.1 0.3] -0.1] (-0.0) -0.5] Government Consumption
0.0 2.0 2.2 -1.01 -0.7] (-0.0) -2.8| Public Investment
(0.1)[ (-0.0)| (-0.0)| (-0.0)| **= (0.0) *** | Change in Public Inventories
) J -0.2] 1.4 -0.2 -0.7| -0.3] (-0.1)| -1.4f Reorouwed) Gross Fired Capita
4 0.9 0.9 @.7)| (0.0)] *** 0.2) — Net Exports of Gc:lods & Services
1.4 -3.5 3.8 0.9 2.6 (0.6) 11.0] Exports of Goods & Services
) 0.8 -1.6| -3.6] 1.0| 1.7 (-0.4)|  7.of (s fmorts of Goods &
Note: The figures in indicate contributions to changes in GDP.
(chH)
Final Sales of
| o6 o8] 12 -03 -0 = | -0 D s ot |
0.8 1.8 1.6 -0.6] -0.2| *** -0.6 Gross Domestic Income
1.3 0.4 2.1 -0.7 0.0 *** 0.1 Gross National Income
e o Compensation of Employees
| o] -1s] o4 -1 o] = | = | (e |

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.



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

Released: 2024.2.15

1
2015 — (Chained (2015) yen ; %)
2022 2023
10 12 1 3 4 6 79 10 12
0.5 2.6 2.3 1.7 1.0[ *** Gross Domestic Product
1.0 2.9 1.0 -0.1| -0.3| =***
Domestic Demand
(1.0 8.0)| (1.1)] (-0.1)| *** | (-0.3)
1.2 3.4 0.9 -0.7| -0.6] (-0.5) Private Demand
1.0 3.1 0.2 -0.2| -0.5| (-0.3)| Private Consumption
Consumption of
1.1 3.3 0.3] -0.2| -0.5| (-0.3)| househulds
Excluding
1.3 3.9 0.3 -0.2| -0.6| (-0-3)| |\ iodRent
Private Residential
-2.8| -1.3| 3.2 2.1 0.4] (0.0)f ;TEEE CE
Private Non-Resi.
2.9 5.1 1.4 -1.0| -0.7| (-0.D)| [ ieairort
(-0.0)| (0.1 (0.2)| (-0.4)| **= (-0.1)] change in Private Inventories
0.6 1.5 1.4 1.5 0.5 (0.1 Public Demand
2.1 1.6 0.8 1.0 0.2 (0.0)] Government Consumption
-5.7 0.6 5.6 3.4 2.3| (0.1)] Public Investment
(0_0) (0_0) (-O_O) (0_0) *h*k (-0_1) Change in Public Inventories
(Regrouped) Gross Fixed Capita
) 1 0.1 3.3 2.4 0.3 0.1 (0.0 Formation 2
1 (-0.5)| (-0.5)| (@.2)| @.8)| *** (1.4 NetEmmnsofG§MS&Sewm&
7.5 2.0 3.7 2.9 3.6 (0 ; 8) Exports of Goods & Services
(Less) Imports of Goods &
) 10.2| 3.8 -1.6| -5.0| -2.3| (0.6) iy
Note: The figures in indicate contributions to changes in GDP.
(cf)
Final Sales of
0.5 2.6 2.1 2.0 1.2 rE Domestic Product
-1.1 2.0 3.2 3.7 2.6| *** Gross Domestic Income
0.2 1.7 3.3 3.4 1.8] *** Gross National Income
ekk Compensation of Employees
-1.0| -2.0| -0.9] -2.3] -1.9] ** (Rea)

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: 2024.2.15
Quarterly Nominal Growth Rate (Seasonally Adjusted Series, Quarter-to-Quarter)

1 2
——
2022 2023 2023
10 12 13 4 6 79 10 12 10 12
1.9 2.3 2.5 -0.1 0.3] *** 1.2] Gross Domestic Product
0.8 1.8 0.2 -0.4 0.1] *** 0.5

Domestic Demand

(0.8)] (1.9 (0.2)] (0.4 = | (0. **=

0.5 2.1 0.1] -0.6 0.1] (0.1) 0.4 Private Demand
0.8 2.2 -0.3 0.3 -0.0] (-0.0)| -0.1] Private Consumption
0.8 2.2| -0.3] 0.4] -0.0[(-0.0)| -0.1|Sonsumetion of

0.9] 2.6 -0.3] 0.4 -0.0(0.0)] -0.1 ﬁ;(;L”t‘éiggRem

0.6 -0.2| 1.6| -0.6] -0.8](-0.0)| -3.1f[rvate Residental
0.5 1.8] -0.5| 0.3] 0.7] (0.1 2.7 rvate Non-Rest

(-0.2)| (0.1D)]| (0.3)| (-0.7)| *** [ (-0.0)[ *** | Change in Private Inventories

1.7 0.8 0.2 0.4 0.2 .1 0.9 Public Demand

1.2 0.5 -0.5 0.6 0.3] (0.1 1. 3| Government Consumption

0.9 2.4 3.2 -0.4 -0.2| (-0.0)| -0.9| Public Investment

(0.1)| (-0.0)| (-0.0)| (-0.0)| =**=* (0.0)|| *** | Change in Public Inventories

(Regrouped) Gross Fixed Capital
) 3 0.6 1.6 0.6 0.0 0.3 (0.0 1.1 3

Formation

Net Exports of Goods & Services
4 (1.0)] (0.4)] (2.3)] (0.3)] ** | (0.2)f *** 4

1.6 -5.6 4.5 3.9 4.9 (1.D 21 . 1| Exports of Goods & Services

) -2.5 -6.3 -5.9 2.4 4.0| (-0.9) 16.9 (LESS)ler?\?i:;teSSOf Goods &
Note: The figures in indicate contributions to changes in GDP.
(chH
1.9 2.1] 2.3 0.6 0.3 *** 1.2 Final Sales of

Domestic Product

2.4 0.9 2.9 -0.1 0.5] *** 1.8 Gross National Income

Compensation of Employees

0.8) 0.2 0.8] -0.2| 0.4 wex | e

(Nominal)
1.4 1.2 1.5 0.8 0.4| *** faleka GDP Deflator
0.8 0.4 0.8 0.4 0.4 *** Fkk Domestic Demand Deflator

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

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

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.



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

Released: 2024.2.15

1
2022 2023
10 12 1 3 4 6 7 9 10 12
2.0 4.9 6.1 6.9 49| F** Gross Domestic Product
4.7 6.2 3.8 2.4 1.6 ***
Domestic Demand
(4.70)| (6.3)| 3.9)| (2.5 = | (1.7)
5.2 6.8 3.7 2.1 1.7 (1.3) Private Demand
4.7 6.4 3.3 3.0 2.2 (1.2)] Private Consumption
Consumption of
4.9  6.6] 3.3 3.0] 2.3 (1-2)| jousehords
Excluding
5.9 7.9 4.0  3.6] 2.7| (L.2)| |15 et Rent
Private Residential
0.8 0.4 2.8 1.4 -0.1| (-0.0)| | et
Private Non-Resi.
7.7) 9.0 47| 2.2 22| (0.9 | eatment
(0.1)| (0.0)| (0.2)| (-0.5)| =*** | (-0.3)| Change in Private Inventories
3.1 4.3 3.9 3.3 1.5 (0.4) Public Demand
4.1 4.3 3.0 2.0 0.9 (0.2)] Government Consumption
-1.3 4.2 8.9 6.4 4.9] (0.3)] Public Investment
(0_0) (0_0) (-0_0) (0_1) *hk (-0_0) Change in Public Inventories
(Regrouped) Gross Fixed Capital
) d 4.5 6.9 5.2 2.9 2.4/ (0.6) o
Net Exports of Goods & Services
3 (-2.7)| (-1.4)| (2.2)| (4.4)| = | (3.2) 3
22.2 9.8 5.4 4.6 7.3 (1.6)] Exports of Goods & Services
(Less) Imports of Goods &
) 34.6| 15.2| -4.2| -11.9| -5.9| (1.6) o e
Note: The figures in indicate contributions to changes in GDP.
(ch)
Final Sales of
1.9 4.8 6.0 7.3 5.3| ¥ Domestic Product
3.3 4.6 6.1 6.6 4.1 *** Gross National Income
Compensation of Employees
3.3|  1.6| 2.6] 1.5 1.4 xxx (Nominal
1.4 2.3 3.7 5.2 3. Fxk GDP Deflator
3.6 3.2 2.7 2.5 2.0 *** 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.




Annual Real Growth Rate

Released: 2024.2.15

1
2015 — (Chained (2015) yen ; %)
(Fiscal Year) (Calendar Year)
2021 2022 2021 2022 2023
2.8 1.5 *** 2.6 1.0 1.9 *** Gross Domestic Product
2.0 2.0 *** 1.5 1.5 0.9 ***
Domestic Demand
(2.0)| *** (2.0)] (@.5| @.5)| *** (0.9)
2.3 2.7 (2.0) 1.2 2.2 0.7 (0.6) Private Demand
1.8 2.7 (1.5 0.8 2.2 0.7| (0.4)] Private Consumption
2.1 2.8 @B 0.9 2.3 0.7 (0.4)| Sonsunptonof
2.5 3.4 (1.5) 1.0 2.8 0.8 (0.4 ﬁgh‘ﬁ@%em
0.1 -3.4| (-0.1)| -0.3| -3.5  1.1| (0.0)f [rivate Residental
1.7 3.4 (0.6) 0.5 1.9 1.3| (0.2)| Private Non-Resi
(0.5)| *** 0.1 (0.49)] (0.3)] *** (-0.1)| Change in Private Inventories
1.2 -0.1] (-0.0) 2.3 -0.6 1.2 (0.3) Public Demand
3.2 1.4 (0.3) 3.4 1.7 0.9 (0.2)| Government Consumption
-6.5 -6.1| (-0.3) -1.8 -9.6 2.8| (0.1)] Public Investment
(0.0)| *** (0.0)] (0.0)| (0.0)| *** (-0.0)| Change in Public Inventories
) 2 0.4 0.4 (0.1)] 0.1 -1.4] 1.6| (0.4)| ReoroureD) Orees Pl Capia
i (0.8) ** | (-0.5)| (1.0)| (-0.5)| *** (1.0)| Nt Exports of Goods & Services
12.4 4.7 (0.9) 11.9 5.3 3.0[ (0.7)] Exports of Goods & Services
C 7.2 6.9] (1.4 51| 7.9 -1.3]  (0.3)] o) gports of Goods &
Note: The figures in indicate contributions to changes in GDP.
(chH)
2.3 1.4 w 2.1|  0.6] 2.0] ** e
0.9 -0.3] *** 1.2 -1.3 2.8| *F** Gross Domestic Income
2.4 0.4 *** 2.3 -0.1 2.5 *** Gross National Income
0.7 1.3 P 1.1 1.2 1.8 o CompmwmggggEmmowms

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: 2024.2.15

1
(Fiscal Year) (Calendar Year)
2021 2022 2021 2022 2023
2.7 2.3 *** 2.4 1.3 5.7 *** Gross Domestic Product
3.9 5.2| *** 2.6 4.6 3.4| ***
Domestic Demand
3.9 *** | 5.3)] .6)] @.6)] *** | (3.6)
4.3 6.4 (4.8) 2.4 5.8 3.5 (2.7) Private Demand
3.0 5.9 (3-2) 1.4 5.1 3.7| (2.0)] Private Consumption
Consumption of
3.3 6.1 (3.2) 1.5 5.3 3.8 (2.0) Households
Excluding
4.0 7.4 (3.2) 1.8 6.4 4.5 (2.0) Imputed Rent
Private Residential
7.7 1.5 (0.1) 5.0 3.4 1.1 (0.0) Investment
Private Non-Resi.
4.4 7.8 (1.3) 2.2 6.2 4.6| (0.8) Investment
(0.5)]| *** (0.2)] (0.5)| (0.4)| *** |(-0.1)| Change in Private Inventories
2.8 1.9| (0.5) 3.1 1.2 3.2 (0.9 Public Demand
4.3 2.8| (0.6) 3.8 2.9 2.5 (0.5)] Government Consumption
-3.3] -1.7{(-0.1) 0.5 -5.2 5.9 (0.3)] Public Investment
(0.0)| *** [(-0.0)] (0.0)|(-0.0)| *** | (0.0)] Change in Public Inventories
) 3.1 4.9 @.2)| 2.2| 3.3 4.3 (1.1)| Reoroured Oross Fixed Capita
Net Exports of Goods & Services
J(-1.2)| *** [(-2.9)]|(-0.3)|(-3.3)| *** (2.1) 3
23.0| 18.7( (3.5) 19.5( 20.4 6.7| (1.4)] Exports of Goods & Services
(Less) Imports of Goods &
) 30.3| 32.3[(-6.4)] 20.8] 37.4| -2.6[ (0.7) Services
Note: The figures in indicate contributions to changes in GDP.
(ch)
Final Sales of
2.2 2.1 = 1.8 0.9 5.8 *** Domestic Product
4.3 3.1 *** 3.5 2.5 5.3| *** Gross National Income
2.1 2.4 2.0 2.3| 1.8 = C"mpe”s?ﬁjg’r;ﬁﬁmp'oyees
-0.1 0.8 *** -0.2 0.3 3.7 *** GDP Deflator
1.8 3.2 *F** 1.1 3.1 2.6| *** 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: 2024.2.15

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

Quarterly Real Growth Rate

2 3
2015 —*———*—— (Chained (2015) Yen ; )
2022 2023 2023 2023
10 12 13 4 6 79 10 12 10 12 | 10 12
0.2 0.8 -0.7 -0.3 -0.2| (-0.1) -1.0 -0.5] Consumption of Households
Direct Purchases Abroad
11.1 65.2 11.7 24.3 2.8 (0.0) 11.5( 137.1 by Resident Households
(Less) Direct Purchases in
343.7 60.4 22.8 2.1 14.1] (-0.1) 69.4 127.9] the Domestic Market by
Non-Resident Households
Domestic Final
0.7 1.1 -0.4 -0.4 -0.0| (-0.0) -0.1 0.2] Consumption Expenditure
of Households
1.4 6.1 -2.1 -2.9 6.4 (0.3) 28.3 7.3 Durable Goods
-0.2 -4.1 3.3 -3.5 -1.7( (-0.1) -6.5 -6.0] Semi-Durable Goods
-0.0 1.6 -2.3 -0.3 -0.3] (-0.0) -1.0 -1.4] Non-Durable Goods
1.2 0.8 0.4 0.3 -0.6| (-0.2) -2.5 0.9 Services
Net Exports of
N 0.4 0.4 @.7)| (0.00f *=* 0.2 = 1.4) Goods&asgvmes 4
1.4 -3.5 3.8 0.9 2.6/ (0.6) 11.0 3.6]Exports of Goods & Services
0.2 -5.9 3.2 0.5 0.2 (0.0) 0.7 -2.2 Exports of Goods
5 6.8 6.2 6.1 2.7 11.3| (0.6) 53.7 28.9] Exports of Services 5
-0.8 -1.6 -3.6 1.0 1.7 (-0.4) 7.0 -2.3|Imports of Goods & Services
0.1 -3.1 -4.4 -0.2 3.0 (-0.6) 12.6 -4.6 Imports of Goods
6 -4.0 4.7 -0.2 5.4 -2.7] (0.2)| -10.5 7.2] Imports of Services 6

B ow NP

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




Released: 2024.2.15

Quarterly Nominal Growth Rate

1 2 3
A~ A
2022 2023 2023 | 2023
10 12 13 4 6 79 10 12 10 12 | 10 12

0.8 2.2 -0.3 0.4 -0.0| (-0.0)[ -0.1 2.3| Consumption of Households

Direct Purchases Abroad

12.2] 58.7| 19.6| 35.7 1.7] (0.0) 7. by Resident Households

[

162.8

(Less) Direct Purchases in
350.6] 61.6f 23.8 2.7 15.4| (-0.1) 77.6| 135.7] the Domestic Market by
Non-Resident Households

Domestic Final
(0.1) 0.8 2.9] Consumption Expenditure
of Households

1.4 2.5 -0.1 0.2 0.

N

4.6 5.7 -1.4| -3.4] 10.5| (0.4) 49.0| 10.7 Durable Goods
1.0 -2.9 4.3 -2.2| -1.2[(-0.0)| -4.8] -2.2| Semi-Durable Goods
1.4 3.9 -2.3 0.4 0.1] (0.0) 0.3 2.0] Non-Durable Goods
0.9 2.0 0.8 1.0 -1.0{ (-0.3)] -3.9 3.0 Services

Net Exports of

4 (1.0)| (0.4)| (2-3)| (0.3)| **=* 0.2)ff *** (3.2 Goods & Services 4

1.6 -5.6 4.5 3.9 49 (1.1 21.1 7. 3|Exports of Goods & Services

0.5| -7.9 3.9 3.9 2.6| (0.4)] 10.8 1.9 Exports of Goods

5 6.5 4.0 6.6 4.1 13.1] (0.6)| 63.9| 30.7| Exportsof Services 5

-2.5| -6.3] -5.9 2.4 4.0| (-0.9)| 16.9| -5.9]Imports of Goods & Services

-2.0 -8.6| -7.4 0.5 5.8/ (-1.0)| 25.4| -9.7| Imports of Goods

B w N e

6 -4.4 3.3 -0.2 9.0/ -1.9] (0.D -7.4] 10.5] Imports of Services 6
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: 2024.2.15
Annual Real Growth Rate

2015 (Chained (2015) Yen ; )

(Fiscal Year) (Calendar Year)

2021 2022 2021 2022 2023

2.1 2.8 (1.5) 0.9 2.3 0.7| (0.4)] Consumption of Households

Direct Purchases Abroad

3.8) 74.7\ (0.0)] -48.0] 38.7) 148.3 (0.1 by Resident Households

o/

(Less) Direct Purchases in
-4.6] 241.7| (-0.2)] -51.9| 85.3| 382.3| (-0.7)| the Domestic Market by
Non-Resident Households

Domestic Final
2.0 3.1 @.7) 0.8 2.4 1.7| (0.9)] Consumption Expenditure
of Households

-0.6 3.3] (0.1) 2.7 -0.7 6.5 (0.3) Durable Goods
7.0] 11.2| (0.4) 5.1 11.1 -1.1]| (-0.0)] Semi-Durable Goods
0.5 -0.6| (-0.1)] -0.1] -0.7| -0.9| (-0.1)] Non-Durable Goods
2.7 4.2 (1.3) 0.5 3.6 2.6| (0.8) Services
- ek Net Exports of
2 (0-8) (-0.5)| (1.0)| (-0-5) (1.0 Goods & Services 2

12.4 4.7 (0.9)] 11.9 5.3 3.0 (0.7)|Exports of Goods & Services

14.2 2.5 (0.4)] 14.3 4.7 -2.3| (-0.4)] Exports of Goods

3 4.8 15.0] (0.5) 1.9 7.9 27.3| (1.1)]| Exports of Services 3

7.2 6.9| (-1.4) 5.1 7.9 -1.3| (0.3)|mports of Goods & Services

7.3 5.9| (-0.9) 6.1 7.6 -4.4f (0.9 Imports of Goods

4 7.0/ 10.9| (-0.5) 2.2 8.9 11.5| (-0.6)| 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: 2024.2.15

1
A
(Fiscal Year) (Calendar Year)
2021 2022 2021 2022 2023
3.3 6.1 (3.2) 1.5 5.3 3.8| (2.0)| Consumption of Households
Direct Purchases Abroad
15.6] 114.2| (0.1)] -43.4] 69.5| 181.0| (0.2) by Resident Households
(Less) Direct Purchases in
-4.5] 257.6| (-0.2)] -52.2| 92.6| 396.8| (-0.7)] the Domestic Market by
Non-Resident Households
Domestic Final
3.3 6.4 (3.4 1.4 5.4 4.7 (2.5)] Consumption Expenditure
of Households
-0.5 8.4/ (0.3) 2.9 2.6 11.3| (0.5 Durable Goods
6.8 13.4| (0.4) 5.00 12.4 2.9] (0.1)] Semi-Durable Goods
4.6 5.8 (0.9) 2.1 6.1 3.3 (0.5)] Non-Durable Goods
2.8 5.7 @.7) 0.4 4.7 4.7 (1.4 Services
Net E ts of
2 [ L.2)] 1 (-2.9)] (-0.3)| (-3.3)| *** 2.1) Goodse& ég:vricseg 2
23.0| 18.7| (3.5)] 19.5| 20.4 6.7| (1.4)]Exports of Goods & Services
25.3| 16.4| (2.5)] 22.4| 19.9 1.5 (0.3) Exports of Goods
3 13.4] 29.6| (1.0) 7.5 22.5| 30.2| (1.2)| Exports of Services 3
30.3| 32.3| (-6.4)] 20.8| 37.4] -2.6| (0.7)]Imports of Goods & Services
35.0|/ 35.0| (-5.5)] 25.0| 42.1 -6.6[ (1.4) Imports of Goods
4 15.3| 22.2| (-0.9) 7.9 20.8| 14.4] (-0.7)| Imports of Services 4

Note: The figures in

1 Changes from the previous 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




Technical Note and Announcement:

Quarterly Estimates of GDP for October-December 2023

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 2023 (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
I i November Supply-side estimates
Trade Statistics From January-March 2022 2023 Defiator estimates

» Methodological change responding to the COVID-19

With regard to the outlier in the preliminary estimates (from January-March 2023),
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 2023, additive outlier
(AO) is applied on the period if the estimated value of original series falls outside the 99%
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/2024/pdf/announce 20240126.pdf




» Estimates of change in private inventories by four categories in Quarterly Estimates of GDP
for October-December 2023 (First Preliminary Estimates)

Estimates of change in private inventories by four categories in Quarterly Estimates of
GDP for October-December 2023 (First Preliminary Estimates) are as follows (real
seasonally adjusted series, annualized):

Billions of Chained (2015) Yen

Contributions to

2022/ 2023/ Change in Real GDP

10-12 1-3 4-6 7-9 10-12 ot 2323 110-12 (%)
Change in Private Inventories 1,585.4 4,681.3 3,638.8 1,252.0 1,123.8 -0.0
Materials and Supplies 584.1 782.3 1,485.2 485.9 229.5 -0.1
Work-in-Progress -55.7 2,355.3 -527.9 -38.2 6.6 0.0
Finished Goods 305.7 205.6 1,104.7 -357.0 -101.8 0.1
Wholesale and Retail Trade 736.2 1,511.3 1,415.4 1,167.7 1,045.1 -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 2023 (First Preliminary

Estimates)

In the estimation process of Private Non-Residential Investment for October-December
2023 in Quarterly Estimates of GDP for October-December 2023 (First Preliminary
Estimates), the supply-side estimate of quarter-to-quarter percent change is 2.0% (nominal
original series) based on supply-side source statistics and the demand-side estimate of
quarter-to-quarter percent change is 2.0% (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 2023:
8:50 A.M. JST, Monday, March 11, 2024.

First Preliminary Estimates for January-March 2024:
8:50 A.M. JST, Thursday, May 16, 2024.

Second Preliminary Estimates for January-March 2024:
8:50 A.M. JST, Monday, June 10, 2024.

First Preliminary Estimates for April-June 2024:
8:50 A.M. JST, Thursday, August 15, 2024.

Second Preliminary Estimates for April-June 2024:
8:50 A.M. JST, Monday, September 9, 2024.

First Preliminary Estimates for July-September 2024:
8:50 A.M. JST, Friday, November 15, 2024.

Second Preliminary Estimates for July-September 2024
8:50 A.M. JST, Monday, December 9, 2024.

First Preliminary Estimates for October-December 2024:
8:50 A.M. JST, Monday, February 17, 2025.

Second Preliminary Estimates for October-December 2024:

8:50 A.M. JST, Tuesday, March 11, 2025.

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