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In recent years, there has been a growing trend to utilize non-traditional alternative data in addition to traditional 
statistical data to evaluate real-time economic conditions. In this paper, we developed a method for estimating the 
private construction activity in Japan by utilizing information such as construction period and total floor area posted 
on Notice Signboards of Construction Plan that are placed at construction sites in advance of the construction of 
medium- and high-rise buildings. We have estimated the private construction activity index from 2016 to 2023 and 
confirmed that the index shows similar movements to the Indices of Construction Industry Activity previously 
created by the Ministry of Economy, Trade and Industry (METI) until July 2020. These results suggest that (1) the 
index presented in this paper could be a useful monthly indicator of construction activity, as it generally accurately 
captures seasonality and depicts the impact of COVID-19 pandemic as well as the recent downturn in construction 
activity, and (2) given that signboards are placed before application for building confirmation, the index could be 
capable of capturing the private construction activity in real time. 
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RMSE  MAE  

  
1 2 3 4 5 6 1 2 3 4 5 6 

2016  15.12 15.03 10.20 10.31 10.45 10.49 14.59 14.46 9.38 9.48 9.80 9.99 
2017  9.15 9.03 5.81 6.04 5.71 5.77 8.41 8.29 5.57 5.81 4.76 4.95 
2018  4.72 4.73 4.11 4.21 3.23 2.77 4.40 4.20 2.97 3.04 2.65 2.24 
2019  4.01 4.02 4.73 4.60 4.77 4.24 3.11 3.11 3.75 3.66 4.39 3.91 

2020 1 7  6.39 6.43 4.94 5.16 3.45 3.15 5.29 5.33 4.12 4.08 3.04 2.64 
 9.04 8.99 6.46 6.56 6.30 6.18 7.33 7.24 5.25 5.32 5.10 4.94 
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1  

 

  2  3  4  5  6  7  8  9  10  11  12  13  14  15  16  17  18  19  20  21  22  23  24  25  26   

2  36.17 62.73 1.10 100.00 
3  19.48 38.52 40.90 1.10 100.00 
4  13.28 22.89 33.57 29.16 1.10 100.00 
5  10.13 15.31 23.38 27.81 22.27 1.10 100.00 
6  8.22 11.26 16.69 21.83 23.04 17.86 1.10 100.00 
7  6.93 8.85 12.51 16.76 19.66 19.36 14.83 1.10 100.00 
8  5.99 7.29 9.82 13.07 16.05 17.52 16.52 12.64 1.10 100.00 
9  5.29 6.20 7.99 10.47 13.05 15.00 15.60 14.31 10.99 1.10 100.00 
10  4.73 5.40 6.72 8.59 10.73 12.65 13.87 13.94 12.56 9.71 1.10 100.00 
11  4.28 4.79 5.78 7.23 8.95 10.69 12.06 12.76 12.52 11.15 8.69 1.10 100.00 
12  3.91 4.31 5.06 6.20 7.60 9.09 10.44 11.39 11.74 11.30 10.01 7.85 1.10 100.00 
13  3.60 3.92 4.51 5.41 6.54 7.82 9.04 10.06 10.71 10.81 10.27 9.05 7.16 1.10 100.00 
14  3.34 3.59 4.06 4.79 5.72 6.79 7.88 8.88 9.63 10.03 9.98 9.38 8.25 6.58 1.10 100.00 
15  3.11 3.32 3.70 4.29 5.06 5.96 6.92 7.84 8.62 9.18 9.40 9.23 8.62 7.56 6.09 1.10 100.00 
16  2.91 3.08 3.41 3.88 4.53 5.29 6.12 6.95 7.72 8.33 8.71 8.81 8.57 7.95 6.98 5.66 1.10 100.00 
17  2.73 2.89 3.15 3.55 4.08 4.74 5.46 6.20 6.92 7.53 8.01 8.26 8.27 7.98 7.37 6.48 5.28 1.10 100.00 
18  2.58 2.71 2.93 3.27 3.72 4.27 4.91 5.56 6.22 6.83 7.32 7.68 7.83 7.77 7.44 6.87 6.03 4.96 1.10 100.00 
19  2.44 2.55 2.75 3.02 3.42 3.89 4.43 5.03 5.62 6.19 6.69 7.09 7.34 7.43 7.31 6.97 6.42 5.64 4.67 1.10 100.00 
20  2.32 2.41 2.58 2.82 3.15 3.57 4.04 4.55 5.10 5.63 6.12 6.53 6.85 7.02 7.05 6.89 6.55 6.01 5.30 4.41 1.10 100.00 
21  2.20 2.29 2.44 2.64 2.93 3.28 3.70 4.16 4.65 5.14 5.60 6.02 6.35 6.60 6.71 6.69 6.51 6.16 5.66 4.99 4.18 1.10 100.00 
22  2.10 2.18 2.30 2.49 2.73 3.05 3.41 3.82 4.25 4.70 5.14 5.55 5.89 6.17 6.35 6.41 6.36 6.16 5.82 5.33 4.72 3.97 1.10 100.00 
23  2.01 2.08 2.18 2.35 2.57 2.83 3.16 3.52 3.91 4.32 4.73 5.12 5.46 5.76 5.97 6.11 6.13 6.05 5.84 5.51 5.04 4.47 3.78 1.10 100.00 
24  1.92 1.99 2.08 2.23 2.41 2.65 2.94 3.26 3.62 3.98 4.37 4.72 5.07 5.37 5.61 5.78 5.87 5.87 5.76 5.54 5.22 4.79 4.24 3.61 1.10 100.00 
25  1.85 1.90 1.99 2.11 2.28 2.49 2.75 3.03 3.36 3.68 4.04 4.38 4.70 5.01 5.25 5.46 5.59 5.65 5.61 5.50 5.27 4.96 4.55 4.04 3.45 1.10 100.00 

25   
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2  

METI 2020 7   METI 2020 8  
 

 1 2 3 4 5 6 METI   1 2 3 4 5 6 
 16/1 82.70 82.37 89.75 89.29 92.44 91.80 101.15 20/8 92.36 92.29 89.36 89.80 88.43 89.26
16/2 83.36 83.48 89.20 89.26 90.94 90.49 98.39 20/9 93.49 93.41 90.53 90.86 90.49 91.22
16/3 85.86 86.00 91.63 91.68 85.32 85.45 92.87 20/10 94.92 94.82 91.58 91.90 91.82 92.40
16/4 85.43 85.82 90.30 90.53 76.11 76.92 91.39 20/11 94.36 94.35 90.66 91.06 94.16 94.53
16/5 78.52 79.28 80.99 81.57 80.07 80.57 92.47 20/12 94.98 94.97 91.50 91.86 96.45 96.70
16/6 82.85 83.39 85.87 86.30 85.64 85.77 97.40 21/1 96.79 96.86 92.99 93.52 95.14 95.47
16/7 86.54 86.80 90.68 90.72 90.27 90.27 102.83 21/2 96.18 96.52 92.13 92.82 92.49 92.95
16/8 89.01 89.14 93.87 93.74 94.83 94.78 107.66 21/3 97.39 97.89 92.90 93.69 87.43 88.38
16/9 92.34 92.33 97.70 97.38 99.26 98.96 110.02 21/4 96.73 97.40 91.77 92.73 81.02 82.27

16/10 94.75 94.65 101.16 100.67 100.98 100.61 111.99 21/5 90.06 90.83 84.37 85.40 83.34 84.36
16/11 95.13 94.98 101.54 101.02 105.95 105.01 111.90 21/6 93.17 93.59 88.55 89.14 87.22 87.95
16/12 96.48 96.31 102.80 102.18 108.68 107.54 110.02 21/7 96.30 96.48 92.17 92.46 90.51 91.02
17/1 97.65 97.69 103.88 103.46 106.62 105.72 107.95 21/8 97.82 97.85 94.17 94.27 94.22 94.47
17/2 96.03 96.30 100.92 100.93 103.17 102.36 103.52 21/9 99.48 99.40 96.22 96.17 97.13 97.51
17/3 96.30 96.66 100.84 100.94 95.71 95.67 97.11 21/10 101.68 101.64 98.34 98.51 99.49 99.73
17/4 95.79 96.26 99.17 99.40 85.29 86.06 95.23 21/11 101.04 101.12 97.31 97.62 102.39 102.42
17/5 87.84 88.58 89.34 89.90 88.37 88.84 96.81 21/12 101.53 101.65 97.84 98.16 103.91 103.93
17/6 90.97 91.46 93.39 93.63 93.12 93.41 100.66 22/1 102.94 103.08 98.97 99.43 101.16 101.45
17/7 94.79 94.97 98.19 98.09 98.25 98.08 105.00 22/2 102.87 103.34 98.35 99.16 96.85 97.53
17/8 96.71 96.71 100.58 100.18 101.14 100.60 108.05 22/3 103.28 103.75 98.15 99.12 91.28 92.38
17/9 98.56 98.51 102.82 102.30 104.04 103.34 109.04 22/4 101.85 102.42 96.32 97.35 85.66 87.08

17/10 100.55 100.48 105.36 104.70 105.12 104.43 111.11 22/5 94.73 95.24 89.18 90.16 88.10 89.38
17/11 99.84 99.81 104.51 103.84 109.43 108.33 111.50 22/6 98.07 98.61 92.22 93.32 91.83 93.06
17/12 101.40 101.39 105.70 105.07 111.61 110.47 110.22 22/7 100.38 100.95 94.59 95.69 94.90 96.14
18/1 102.62 102.87 106.60 106.22 108.59 107.94 107.95 22/8 101.89 102.42 95.97 97.06 97.01 98.29
18/2 101.78 102.39 104.78 104.90 105.31 104.71 102.73 22/9 103.57 104.18 97.73 98.88 98.70 100.00
18/3 101.93 102.66 104.38 104.66 98.16 98.18 95.33 22/10 104.45 105.05 98.39 99.53 99.58 100.72
18/4 100.57 101.39 102.25 102.69 87.82 88.64 93.26 22/11 104.02 104.68 97.29 98.51 100.62 101.63
18/5 91.98 93.10 91.51 92.37 90.99 91.74 94.25 22/12 105.17 105.84 98.00 99.31 101.44 102.43
18/6 95.11 95.96 95.69 96.37 96.42 96.90 98.39 23/1 106.47 107.30 98.82 100.31 99.25 100.47
18/7 98.61 99.09 100.20 100.51 100.13 100.58 102.73 23/2 105.47 106.57 97.13 98.90 96.13 97.53
18/8 100.55 100.80 103.07 103.01 104.56 104.71 105.69 23/3 105.86 107.03 97.17 99.00 91.40 93.18
18/9 102.53 102.59 105.84 105.56 107.30 107.44 106.47 23/4 103.08 104.52 93.69 95.70 85.06 87.16

18/10 104.38 104.47 108.55 108.13 108.65 108.63 108.94 23/5 96.56 98.06 86.95 88.99 86.43 88.50
18/11 103.70 103.83 107.16 106.77 113.17 112.63 109.43 23/6 98.05 99.50 88.29 90.34 89.03 91.16
18/12 104.43 104.60 107.71 107.45 114.60 113.83 108.05 23/7 99.46 100.97 89.74 91.87 90.55 92.87
19/1 104.90 105.04 107.42 107.24 112.07 111.23 106.47 23/8 98.91 100.71 88.54 90.99 90.71 93.32
19/2 103.60 103.82 105.37 105.35 106.42 105.65 102.23 23/9 98.91 100.96 87.80 90.60 90.31 93.26
19/3 103.89 103.86 105.48 105.14 98.23 98.16 96.22 23/10 97.99 100.57 85.88 89.24 89.21 92.46
19/4 101.61 101.91 101.89 102.00 87.54 88.27 93.66 23/11 96.69 99.55 83.99 87.66 87.43 91.17
19/5 91.74 92.45 89.72 90.29 88.77 89.47 93.85 23/12 94.64 97.99 80.86 85.02 84.73 89.00
19/6 94.51 94.84 92.95 93.35 92.43 93.11 97.21
19/7 97.26 97.35 96.40 96.54 96.29 96.79 101.94
19/8 99.27 99.28 98.69 98.83 99.88 100.15 104.60
19/9 100.42 100.07 100.50 100.34 102.34 102.41 101.74

19/10 101.59 101.06 101.74 101.38 103.80 103.61 102.04
19/11 100.48 100.09 99.82 99.65 106.03 105.50 100.95
19/12 100.72 100.24 100.02 99.88 106.19 105.64 99.08
20/1 101.38 101.08 100.26 100.22 101.61 101.43 96.71
20/2 99.20 99.28 97.40 97.82 97.06 97.01 92.38
20/3 99.27 99.30 97.15 97.58 90.03 90.46 87.84
20/4 95.28 95.55 92.52 93.23 81.57 82.57 86.56
20/5 86.69 87.07 82.67 83.56 83.64 84.32 85.57
20/6 89.33 89.36 85.79 86.34 86.68 87.31 87.35
20/7 91.91 91.70 89.07 89.42 87.73 88.42 89.62

2019 100  


