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Next Week’s Economic Indicators
Date/Time
11/16

Indicator/Event

8:50 Real GDP

(First preliminary GDP estimate)

(Mon)

Our Forecasts/Past Results
QoQ
annualized

+19.0%

20/2Q

"

-28.1%

20/1Q

"

-2.3%

20/3Q est.

Market
Consensus

Comments

+18.9% Expecting annualized growth of over

15%, backed by a sharp recovery in
goods exports and personal
consumption along with a fallback from
sharp growth in goods imports in 2Q

10:30 Liquidity supply auction (5-15.5yr) (planned issuance: 500 billion yen); announcement of results: 12:35
13:00 BoJ policy board member Takako Masai speech at meeting with business leaders in Hokkaido (online)
13:30 Indices of Industrial Production (Sep revised report)
11/17
(Tue)
11/18

10:10

BoJ JGB purchases: 1yr-less than 3yr (350-500 billion yen); 3yr-less than 5yr (250-600billion yen);
5yr-less than 10yr (250-600 billion yen)

8:50 Trade statistics

(Wed)

Oct est.

Balance JPY450.0bn JPY253.9bn Expecting a somewhat wider MoM

Sep

"

JPY687.8bn

Oct 2019

"

JPY11.1bn

decline in exports in Oct, but the
recovery trend to remain intact; exports
to EU likely maintained modest
recovery as of October

10:30 20-year JGB auction (planned issuance 1.20 trillion yen); announcement of results: 12:35
16:15 October visitor arrivals
17:00 BoJ Current Account Balances by Sector (Oct)
11/19
(Thu)
11/20
(Fri)

10:20 1-year T-Bill auction (planned issuance: 3.5 trillion yen); announcement of results: 12:30
8:30 Consumer price index

YoY

-0.7%

-0.7% Core CPI likely dented by 0.4ppt YoY

<nationwide; excl. fresh foods

Oct est.
Sep

"

-0.3%

Official core CPI>

Aug

"

-0.4%

YoY

-0.3%

due to policy factors such as the
dropout of boosts from the
consumption tax hike and free child
-0.3% education implemented in Oct 2019;
that said, the downward trend is not
accelerating.

Oct est.
<nationwide; excl. fresh foods & energy Sep

"

0.0%

(Core-core CPI)>

"

-0.1%

Aug

10:20 3mo T-Bill auction (planned issuance: 7.55 trillion yen); announcement of results: 12:30
10:30 Liquidity supply auction (1-5yr) (planned issuance: 400 billion yen); announcement of results: 12:35

Source: Compiled by Mitsubishi UFJ Morgan Stanley Securities from various sources.
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certify with respect to each security that the analyst covers in this report) that the views expressed in this report accurately reflect
their personal views about the subject company(ies) and its (their) securities, and also certify(ies) that they have not been, are not,
and will not be receiving direct or indirect compensation in exchange for expressing any specific recommendation(s) or view(s) in
this report.

Required Disclosures
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This report has been prepared by MUMSS solely from publicly available information. The information contained herein is believed to
be correct and reliable but has not been independently verified. This report does not purport to contain all the information that a
prospective investor may require. MUMSS and/or its affiliate(s) do not make any guarantee, representation or warranty or accept any
responsibility or liability as to the accuracy, reliability, completeness, adequacy or appropriateness of such information. Information
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opinion and information contained in this report. Content presented herein is solely a reflection of the best judgment of MUMSS at the
time of publication. MUMSS and/or its affiliates assume no responsibility for the content of any third-party websites located at URLs
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may, upon a sale of investments, receive less than the originally invested capital due to factors including fluctuations in share price,
changes to issuers' management and/or financial profiles, related changes to external evaluations, and changes in interest and/or
foreign exchange rates.
This report does not constitute, and should not be used as a substitute for, tax, legal or investment advice. The report does not
constitute a personal recommendation and has been prepared without regard to the individual financial circumstances, needs or
objectives of persons who receive it. The securities and investments related to any securities or related financial products discussed
in this report may not be suitable for all investors. Readers should independently evaluate particular investments and strategies, and
seek the advice of their own professional and financial advisers as to the legal, business, financial, tax and other aspects before
making any investment or entering into any transaction in relation to the securities mentioned in this report.
MUMSS and/or its affiliate(s) shall not be liable in any manner whatsoever for any consequences (including but not limited to any
direct, indirect or consequential losses, loss of profits and damages) of any reliance on or usage of this report and accepts no legal
responsibility to any investor who directly or indirectly receives this material.
The final investment decision must be made by the investor and the responsibility for the investment must be taken by the investor.
Past performance should not be taken as an indication or guarantee of future performance. Unless otherwise attributed, forecasts of
future performance represent analysts' estimates based on factors they consider relevant. Actual performance may vary.
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information in these materials about the relevant foreign securities is based on disclosure rules of the countries where the main
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