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On Recent Macro-fluctuations and Seasonal Adjustment Problem :
A Case of Japanese Import and Export Data

Abstract
There have been large fluctuations observed in major macro-economic variables in Japan. When
the official seasonal adjustment such as U.S. Census X-12-ARIMA is used, it has been important to
make the change point analysis carefully. We illustrate the related problems by using recent official
data of the import and export in Japan.
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04 000000RampOOO00OD0ODOOO]

Variable Estimate S.E. t-value

Trading Day

Mon -0.008  0.00368  -2.17
Tue -0.0011  0.00362  -0.3
Wed 0.0083  0.00379  2.19
Thu 0.0014  0.00359  0.39
Fri 0.0084  0.00339  2.47
Sat 0.0073  0.00347 2.1

*Sun (derived) -0.0163  0.00353  -4.62
Rp2008.9-2009.1 | -0.164  0.01291 -12.7
User-defined
JapanHD -0.0123  0.00342  -3.6
ChineseNewYear | -0.0024 0.00722 -0.33
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05 000000RampOOO0ODOOOO]

Variable Estimate  S.E.  t-value
Trading Day
Mon 0.0108  0.00555  1.94
Tue 0.014  0.00547  2.56
Wed 0.0042  0.00565  0.74
Thu 0.0034  0.00568 0.6
Fri 0.0085  0.00546  1.56
Sat -0.0231  0.0055 -4.2
*Sun (derived) -0.0177  0.00558  -3.18
Rp2008.9-2009.2 | -0.1349 0.01197 -11.27
User-defined
JapanHD -0.0204  0.00604  -3.37
ChineseNewYear | 0.0253  0.01161  2.18
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06 0J00000RampOOOD0ODODOOO]

Variable Estimate  S.E.  t-value
Trading Day
Mon -0.0096  0.00848  -1.13
Tue 0.0027  0.00821  0.33
Wed 0.0084  0.00884  0.95
Thu 0.0069  0.00886  0.78
Fri 0.014  0.00859  1.63
Sat 0.0027  0.00867  0.31
*Sun (derived) -0.0252  0.00841 -3
Rp2008.8-2009.1 | -0.1491 0.01811 -8.23
User-defined
JapanHD 0.0038  0.00748 0.5
ChineseNewYear | -0.0446  0.01961 -2.27
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07 000000RampOO0O0ODOOOO]

Variable Estimate  S.E.  t-value
Trading Day
Mon 0.0116  0.00927  1.25
Tue 0.0077  0.00903  0.86
Wed 0.0142  0.00919  1.55
Thu 0.0107  0.0094 1.14
Fri -0.0011  0.00931 -0.12
Sat -0.0275  0.00926  -2.97
*Sun (derived) -0.0158  0.00928  -1.7
Rp2008.10-2009.2 | -0.1108  0.01091 -10.15
User-defined
JapanHD -0.0311  0.0089  -3.49
ChineseNew Year 0.1187  0.02034 5.84
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08 0J00000RampOOODODODOOO]

Variable Estimate  S.E.  t-value
Trading Day
Mon -0.0081  0.00365  -2.21
Tue -0.0012  0.00361 -0.34
Wed 0.0085  0.00372  2.29
Thu 0.0014  0.0036 0.39
Fri 0.0083  0.00337  2.45
Sat 0.0072  0.00346  2.08
*Sun (derived) | -0.0161  0.00345 -4.66
Rp2008.9-2009.1 | -0.1645 0.01284 -12.81
User-defined
JapanHD -0.0124  0.0034  -3.63
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