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│ ╙ ⅝│ ─ ⌐  

Ί │ ─ ⌐ ≢⅝╢⅛Ί 

1. ─ │ ╛⅛⌐ ⇔≡⅔╡⁸ ╙ ↑ ╖ ⌐╟╡

╛ ⅜ ╩ ⇔≡™╢⁹↓╣⌐ ™ ⁸ ─☿fi♅ⱷfi♩╙

⇔≡™╢⁹ │ ⇔™╙──⁸ ≢│ ⅜ ™≡™╢⁹

≢⁸ ─ ⅝ →╩4 ⌐ ⅎ⁸ │ ⅝─ ╩ ⇔│

∂╘≡™╢⁹ ⅎ≡⁸ ─ ⌐╙ ╦╠∏ ≢ ╩ ⅝ↄ

╢ ⅜ ™≡⅔╡⁸2013 ─ │1979 ─ ≤⌂∫√⁹ 

2. ─ GRP ╩2013 +2.2%⁸14 +0.5%⁸15 +1.7%≤

⁹2013 │ ─ ≤ ─ ╩ ⇔⁸

⅛╠0.8%ⱳ▬fi♩─ ≤⇔√⁹2014 │ ⌂⇔⁸15 │0.5%

ⱳ▬fi♩─ ≢№╢⁹⌂⅔ ─ ⌐ ™⁸

─ GRP ⇔│2011 +0.3%⁸12 -1.0%≤⌂∫√⁹ 

3. GRP ⌐ ∆╢ ╩╖╢≤⁸2013 │ ⅝ →─ ↑

╖ ╙№╡⁸ ⅜+1.6%ⱳ▬fi♩≤ ╩ ⁹ ╙+0.6%

ⱳ▬fi♩≤ ⌐ ⌐ ∆╢⅜⁸ ─ │♀꜡≤⌂╢⁹14

│ ↑ ╖ ─ ⅛╠ ─ │♀꜡≤⌂╢⅜⁸ ⅜+0.3%ⱳ

▬fi♩≤ ╩ ⅎ∆╢⁹15 │ ≤ ⅜≤╙⌐+0.8%ⱳ▬fi

♩≤Ᵽꜝfi☻╟ↄ ⌐ ∆╢⁹ 

4. ─ ⅜ ⌐ ⅎ╢ │ ╒≥≢⌂ↄ⁸ ─ ╣│

≢⅝╢⁹ ⌂ ≤⇔≡│⁸1) ─ ╩ ⅝ↄ ↑╢

─GDP◦▼▪│ ─ ≢№╢⁹ 2) ⌐╟╢ ─

⅜ │ ⇔≡™╢⁸↓≤≢№╢⁹ 

( Ṿ) 2013 2014 2015
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2011 2012 2013 2014 2015 2011 2012 2013 2014 2015

0.3 1.4 1.8 ƶ 0.4 0.7 1.4 1.5 2.4 ƶ 0.5 0.5

ƶ 0.6 3.7 8.8 ƶ 5.0 2.3 3.2 5.3 8.0 ƶ 7.3 2.0

ƶ 4.7 4.4 2.3 2.7 2.3 4.8 0.7 0.3 1.9 2.0

3.8 1.4 1.5 0.6 0.5 1.2 1.5 2.1 0.9 0.5

ƶ 14.11.3 10.8 0.7 0.0 ƶ 3.2 1.3 15.9 2.0 0.0

ƶ 0.3ƶ 3.4ƶ 0.2 2.5 3.8 ƶ 1.6ƶ 1.2 3.7 4.1 3.6

2.0 2.7 ƶ 0.0 1.3 1.4 5.3 3.7 5.4 2.0 2.1

0.3 ƶ 1.0 2.2 0.5 1.7 0.3 0.6 2.2 0.5 1.1

Ḭ ṕ Ṗ ƶ 0.0 1.1 1.6 ƶ 0.0 0.8 1.2 1.0 1.4 ƶ 0.1 0.7

Ḭ ṕ Ṗ 0.2 0.3 0.6 0.1 0.1 0.1 0.3 1.0 0.2 0.1

Ḭ ṕ Ṗ 0.1 ƶ 2.4ƶ 0.0 0.3 0.8 ƶ 1.0ƶ 0.7ƶ 0.2 0.4 0.3

ƶ 0.5ƶ 1.9 2.1 1.9 2.8 ƶ 1.4ƶ 0.2 1.9 2.5 2.6

GRP ṇ ƶ 0.7ƶ 0.9ƶ 0.1 1.5 1.1 ƶ 1.7ƶ 0.9ƶ 0.3 2.0 1.5

ƶ 0.2ƶ 0.5 0.8 2.9 1.2 ƶ 0.0ƶ 0.2 0.9 3.2 1.3

0.9 ƶ 2.2 2.9 1.4 1.8 ƶ 0.7ƶ 2.9 3.5 2.0 2.2

5.0 5.0 4.0 3.9 3.8 4.5 4.3 3.9 3.8 3.7

( ) %. Ḯ 11 12 ḭ13 ṡ 98 Ṣ Ḯ

(2014/2/27)(2014/2/27)
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Ḭ ṕ Ṗ ƶ 0.1 0.8 1.2 ƶ 0.2 0.8
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1. ─  

(1) ─  

 ─ │ ╛⅛⌐ ⇔≡⅝≡⅔╡⁸ ╙ ↑

╖ ⌐╟╡ ╛ ⅜ ╩ ⇔≡™╢⁹↓

╣⌐ ™ ⁸ ─ ╙ ⇔≡™╢⁹

│ ⇔™╙──⁸ ≢│ ⅜ ™≡™╢⁹

≢⁸ ─ ⅝ →╩4 ⌐ ⅎ⁸ │

⅝─ ╩ ⇔│∂╘≡™╢⁹ ⅎ≡⁸ ─ ⌐

╙ ╦╠∏ ≢ ╩ ⅝ↄ ╢ ⅜ ™

≡⅔╡⁸2013 ─ │ ─ ≤⌂

∫√⁹ 

─ ╩ ↑⁸ ─ │ ⇔≡™╢⁹ 

─ ╩ (2013 12 )⅛╠ ╢≤⁸

( )─ DI│ ה ⱬכ

☻≢+2≤4 ≢ ⇔⁸2007 12 6 ┬

╡⌐ⱪꜝ☻≤⌂∫√(  1)⁹ 

 

 1 ─ (2013 12 ) 

 

₈ ( )₉ 

 

≢│+4≤ ⌐ ═≡+8ⱳ▬fi♩≤ ⌐

◒♇ꜛ◦ⱴfiכꜞ⁸──╙√⇔ ─ ⌐│ ⅛

⌂⅛∫√(2004 07 +12.25)⁹ ≢│0≤

⌂╡⁸+1ⱳ▬fi♩─ ⌐≤≥╕∫√⁹ ⅝3

─ ⇔╩╖╢≤⁸ ≢│ ה ≢+1≤⌂╡⁸

1ⱳ▬fi♩─ ⁹ 

─ DI│ ה ≢6ⱳ▬fi♩

⇔+8⌐⁸ ⅝│2ⱳ▬fi♩ ⇔+6≤⌂∫√⁹ 

≤ ⅜ ⇔≡™╢

₈ ה ₉(2013 12 )╩╖╢≤⁸

10-12 ─ BSI( )│47.6≤⁸

⅛╠14.8ⱳ▬fi♩─ ≤⌂∫√(  2)⁹

2001 3 ─ ─ ╩ ⁹ BSI

╙ +14.8ⱳ▬fi♩ ─22.8≤⁸ ∂ↄ ╩ ⇔

√⁹3◌ (1-3 )⌐≈™≡│19.3≤ ╩ ⁸6◌

(4-6 )│ ─ ⅛╠-4.9≤

(-5.6)≤≤╙⌐ⱴ▬♫☻⌐ ∂╢ ⇔≢№╢⁹ 

 

ה 2  (2013 12 ) 

 

₈ ה ₉ 

 

⌐⁸☿fi♅ⱷfi♩─ ╩ ≢♃כ♦ ≡╖╟℮⁹

─ כꜗ♅♇◊► ╩╖╢≤⁸ ─☿fi♅ⱷ

fi♩│ ─ ⅜ ╣│∂╘≡™╢⁹ 

─1 ─ DI│ -0.5ⱳ▬fi♩─55.6

≤3◌ ┬╡⌐ ⇔√(  3)⁹ ─ DI╙

-1.0ⱳ▬fi♩─54.7≤3◌ ┬╡─ ⁹ ╛ ╩

≤∆╢ ↑ ╖ ─ ⅝⅜ ™≡™╢╙──⁸

╖ ⌐ ─ ⅜ ⇔√↓≤⅜ⱴ▬♫☻⌐

™√⁹ 
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⁸ ─ ⅝ DI│ -7.4ⱳ▬fi♩≤

⇔49.9⁸ ─ ⅝ DI╙ -5.7ⱳ▬fi♩─49.0

≤⌂╡⁸™∏╣╙2◌ ≢ ⁹⌂⅔ ⅝ DI

⅜50╩ ╢─│ ה ≤╙14◌ ┬╡≢№╢⁹ 

 

─DIכꜗ♅♇◊► 3   

 

₈ כꜗ♅♇◊► ₉ 

 

(2) ─  

2 17 ─GDP1 ⌐╟╣┌⁸10-12

─ GDP │ +1.0%( +0.3%)

≤⌂∫√⁹4 ─ⱪꜝ☻ ╩ ⇔√⅜⁸☻Ⱨכ

♪│ (1-3 +4.8%⁸4-6

+3.9%)⅛╠ ⇔⁸7-9 (+1.1%) ╖⌐≤≥╕∫√⁹

╕√ ◖fi☿fi◘☻(ESPⱨ◊כ◐ꜗ☻♩ 2

+3.06%)╛ ( ◘▬♪⸗♦ )ꜟ⅛╠⅛⌂╡

╣√⁹ ╣─ │ ─ ─ ⌐

╟╢⁹ ⁸2013 ─ GDP │+1.6%≤⌂╡⁸

─+1.4%⅛╠ ┘│ ╕∫√⁹ 

10-12 ─ GDP ─ ( ⱬכ

☻)╩ ╢≤⁸ │ ≢ 5 ─ (+3.2%ⱳ▬

fi♩)≤⌂∫√⅜⁸ │-2.2%ⱳ▬fi♩≤2 ─

ⱴ▬♫☻≤⌂∫√⁹2013 ╩ ╣┌⁸ ≤╙

│ 3%╩ ⅎ╢ ⌂ ┘≤⌂∫√⅜⁸ │

↓∕ ⅛∫√⅜(1-3 +1.7%ⱳ▬fi♩⁸4-6 +0.5%

ⱳ▬fi♩)⁸ │ⱴ▬♫☻(7-9 -2.0%ⱳ▬fi♩)

⌐ ∂≡™╢⁹ ─ ⌐╙⅛⅛╦╠∏⁸ ─ ┘

╖⁸ ─ │⁸ ─ ⇔⌐≤∫≡ ≤

™ⅎ╟℮⁹ 

 4 GDP ≤ ( ⁸%ⱳ▬fi♩) 

 

─ │╕╢╘─ ─ ≢ ∏⇔╙GDP⌐ ⇔⌂™ 

APIR₈ 98 ≤ ₉ 

 

2. ─  

(1)  

─ ╩ ∆ ─ ☿fi♅ⱷfi♩│

₈ ₉╩ ™≡ ™ ⅝≤⌂∫≡™╢⁹ 

─ 1 ─ ( )│ -0.4ⱳ

▬fi♩ ⇔ 39.9 ≤⌂∫√⁹2 ◌ ─ⱴ▬♫☻(

 5)⁹ 

 

 5 ─ ─  

 

₈ ₉ 

 

─ ╩╖╢≤⁸₈ ₉ ╩ ↄ3

⅜ ⅛╠ ⇔√⁹₈ ╠⇔ ⅝₉⅜ -0.5ⱳ▬fi

♩⁸₈ ─ ⅎ ₉⅜ -0.7 ⱳ▬fi♩≤™∏╣╙ 2 ◌

GDP

10Q3 5.9 3.3 0.1 0.7 1.0 0.3 1.4 -0.9 5.3 0.5

10Q4 -2.2 -0.9 0.3 -1.1 0.0 -0.2 0.1 -0.5 -1.8 -0.4

11Q1 -7.2 -4.1 0.2 0.6 -2.0 -0.7 -0.4 -0.7 -6.2 -1.1

11Q2 -2.4 2.4 -0.2 -0.2 -0.8 0.9 -4.7 0.3 2.0 -4.4

11Q3 10.7 4.0 0.6 1.1 1.4 -0.3 5.7 -1.9 6.6 3.8

11Q4 0.7 1.4 -0.2 4.0 -0.9 -0.6 -1.9 -1.1 3.7 -3.0

12Q1 3.7 0.9 -0.2 -1.1 1.1 2.6 1.7 -1.3 3.3 0.4

12Q2 -1.7 1.0 0.4 0.3 -1.2 -0.8 -0.3 -1.0 -0.4 -1.3

12Q3 -3.1 -1.1 0.2 -1.0 1.0 0.0 -2.5 0.2 -0.9 -2.2

12Q4 -0.2 1.0 0.3 -0.6 -1.0 0.6 -1.7 1.3 0.2 -0.5

13Q1 4.8 2.6 0.2 -0.5 -0.3 1.1 2.4 -0.7 3.1 1.7

13Q2 3.9 1.6 0.1 0.6 -0.7 1.8 1.7 -1.2 3.3 0.5

13Q3 1.1 0.5 0.4 0.1 0.5 1.6 -0.4 -1.6 3.1 -2.0

13Q4 1.0 1.2 0.5 0.7 -0.1 0.9 0.2 -2.4 3.2 -2.2

GDP
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─ⱴ▬♫☻⁹₈ ─ ™ ₉│ 4 ◌

─ⱴ▬♫☻≤⌂╡⁸ -2.4ⱳ▬fi♩≤ ∟ ╖⅜

⅝™⁹ ⁸₈ ₉│ +2.1ⱳ▬fi♩ 3◌

≢ ⁸ ╩ ⇔≡™╢⁹ 

⌂⅔ ─ 1 ─ ( )│ 40.5

≤⌂╡⁸ -0.8ⱳ▬fi♩≤2◌ ≢ ⅛╠

⇔≡™╢⁹ 

⌐ ╩ ⌐ ╟℮⁹12 ─ │

⌡ ⌐№╡⁸ ╩ ⌐ ↑ ╖ ─

⅜╖╠╣╢⁹ 

─ │ +24.6%≤⌂

∫√⁹ ≢╙ +26.4%≤⁸™∏╣╙ 4 ◌ ─

ⱪꜝ☻(  6)⁹ ⁸ │10⁸11 ≤2

◌ ≢ ⱪꜝ☻≢№∫√⅜ 12 │ ─ ∟

╖( -20.3%) ─ ⅛╠ ─ⱴ▬♫☻( -1.3%)

≤⌂∫√⁹ 

 

─ │ ╩ ⇔≡™╢╙──⁸ⱴfi◦

ꜛfi ⌐│ ─ ⇔⅜ ╣≡™╢⁹ 

─12 ─ │14,737 ⁹

+33.1%≤4◌ ≢ ⁹ ⌐╖╢≤⁸

│ +22.5%≤11◌ ─ ⁸ ⅜ +49.2%

≤6◌ ─ ⁹ ╙ +28.5%≤4◌ ≢

⇔√⁹ ─ │ +18.0%≤16◌

≢ (  7)⁹ 

 

 7 ( %) 

 

₈ ₉ 

 

⁸1 ─ ⱴfi◦ꜛfi │72.1%(

⁸APIR )≤⌂∫√(  8)⁹ ─ ≤↕╣

╢70%╩ ⅎ╢ ╩2011 9 ⇔≡™╢⅜⁸

≢│65.2%≤⌂∫≡⅔╡⁸2◌ ≢ ∫√⁹ 

╩ 5%≢ ≢⅝╢ ─ │

⅞√╙──⁸ ⌐ ℮ ╙№╡⁸

│ ╩ ⌐ ╩ ⇔≡™╢⁹ 

 

 8 ⱴfi◦ꜛfi ( ) 

 

₈ⱴfi◦ꜛfi ₉╩  

 

│ ⇔™╙──⁸ │ ⇔≡™

╢⁹ 

 6 ≤ ( %) 

 

₈ ─ ₉ 
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─ ╩ ╢≤⁸ ─ ≢№╢

( ⁸APIR )│⁸12 │3.9 ≤⌂╡

≤ ┌™≢№╢⁹ ─ ─ (

⁸APIR )│40.5 ≤ ⅛╠1.0 ─ ⁹

─ ( )│3.7 ≤ ⅛╠0.3ⱳ

▬fi♩ ⇔⁸2007 12 ─ ≢№╢(  9)⁹ 

 

 9  

 

₈ ₉╩  

 

≢№╢ ( )│⁸12 ⌐

0.96 ≤ ⅛╠0.02ⱳ▬fi♩ ⇔⁸3◌ ─

≤⌂∫√⁹ │ 1.03 ≢⁸ ⅛╠ 0.03ⱳ▬fi♩

⇔⁸3 ◌ ─ ≤⌂∫√⁹⌂⅔ ≢№

╢ ╩╖╢≤⁸12 ⌐ │ ⅛╠+0.01

ⱳ▬fi♩─ 1.58 ⁸ │ ⅛╠+0.08 ⱳ▬fi♩─

1.64 ⁸™∏╣╙ ≤⌂∫√ (  10)⁹ ה

≤╙ │ ⇔≡™╢⁹ 

⁸ ╩╖╢≤⁸ ─№╢₈ ◖▪₉

( ה ה ─ ─ ⁸

APIR )│⁸11 ⌐ -0.2%≤7◌ ─

≤⌂∫√( 11)⁹⌂⅔⁸ 2 4 ─9 ─

(APIR )│260,465 ≤⁸

-0.5% ⇔√⁹14◌ ─ⱴ▬♫☻⁹ 

 

 10 ≤  

 

₈ ₉ 

 

≢│11 ⌐ +0.5%⁸12 │ +0.6%≤3◌

≢ ⇔≡™╢(™∏╣╙ )⁹ ─ ─

│ ⌐ ⇔≡ ╣≡™╢⁹ ⅜ ⇔√╙──⁸

─ │ ╟╡ ↕™↓≤⌐ ⅜№

╢≤ ⅎ╠╣╢⁹ 

 

 11  

 
ה  ◖▪( ⁸ ⁸ )│APIR ⁹

╩ ( 23 )≢ ⁹ 

 ₈ ₉╩  
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  (2)  

┘ ─ │ ╛⅛⌐ ⇔≡™╢⁹ 

12 ─ ( )╩ ╢≤⁸

│104.0≢ +1.3%≤2◌ ┬╡─ ⁸

│ 103.1≢ +0.3%≤ 3◌ ─ ⁸ │ 115.3

≢ +2.3%≤2◌ ┬╡─ ≤⌂∫√(  12, 13)⁹ 

 

 12 ┘ ─  

 

2010 =100⁸ ⁸ │ ╗⁹ 

₈ ─ ₉ ₈ ₉ 

 13 ─ ─ (2010 =100) 

 

╗⁹ 

₈ ─ ₉ 

 

⌐ ╩╖╢≤⁸ ( +8.2%)⁸

( +2.6%)⁸ ( ה )(

+3.8%) ⅜ ⇔√⁹ ⁸│╪ ה ה

( -1.7%)⁸ )☻▬Ᵽ♦ה -3.3%)⁸ ה

( -3.7%) ⅜ ⇔√( 14,15)⁹⌂⅔⁸

─ │11 ╟╡ 22 ⌐ ⇔≡™

╢(Box1 )⁹ 

ⱬכ☻≢ ╢≤⁸10-12 │ +1.0%≤5

─ⱪꜝ☻(7-9 +1.6%⁸4-6 +0.6%⁸

1-3 +0.1%⁸2012 10-12 +0.6%)⁹

⁸2013 ─ │101.9≤⌂╡⁸ ⅛╠+0.4

⇔√⁹ 

12 ─ ( )│100.1≤

⌂╡ +0.9%≤2◌ ┬╡─ ⁸ │99.9≢

+0.8%≤ 9 ♩꜠fi♪⌐№╢⁹ ⁸ │

105.6≢ -0.5%≤5◌ ─ ≤⌂∫√⁹ 

ⱬכ☻≢ ╢≤⁸10-12 │ +1.8%≤

⌂╡ 4 ─ⱪꜝ☻(7-9 +0.6%⁸4-6

+1.5%⁸1-3 +0.6%)(  12)⁹ ≢♃כ♦

│ ∟ ╖╙ ╠╣√⅜⁸2013 ─ │ ╩

↑≡™╢⁹ 

 

 14 ─ ( ⁸2010 =100) 

 

│ ╗⁹ 

₈ ─ ₉ 
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 15 ─ ( ⁸2010 =100) 

 
╗⁹ 

₈ ─ ₉ 

 

Box1 ─  

 2013 11 ╟╡⁸ ─ ─ ⅜ 22

⌐ ⇔√⁹↓╣⌐ ™⁸ ─ ⅜ ↕

╣╢≤≤╙⌐⁸ ⌐⅔↑╢ ─►▼▬♩╙ ↕╣√⁹

16⌐│⁸ ⌐⅔↑╢ ─►▼▬♩ ╩

⇔≡™╢⁹ 

►▼▬♩─ ╩ ╢≤⁸ ⁸ ה ⁸

─►▼▬♩⅜ ⇔√ ≢⁸ ⁸

↓┌√ה ⁸ ─►▼▬♩│ ⇔√⁹ 

16 ─ ⌐⅔↑╢►▼▬♩─  

 

₈ ─ ₉ 

 

─ ╩ ↑⁸ ─ │ ⱪ

ꜝ☻≤⌂∫≡™╢⁹ ⅜ ⅛∫√↓≤╙№╡⁸13

│ ≤ ⇔≡ ╘≢№╢⁹ 

(2013 12 )╩ ╢≤(  17)⁸2013

─ ─ │⁸ +6.7%(

│ +4.5%)≤⌂∫≡™╢⁹ ⅛╠+1.3ⱳ▬fi♩

─ ( │+1.2ⱳ▬fi♩─ )⁸ ╟╡

─ ≢№╢⁹ ה ⌐ ╣┌⁸ ─

│ +5.4%≤ ∟ ⇔─ ⅝⅜╖╠╣⁸ ≢│

+7.6%≤ ╩ ⇔≡™╢⁹ 

 

 17 ( :%⁸ ╗ ) 

 

₈ ₉ 

 

 

(3)  

│ ⁸ ⌐ ⇔≡™╢╟℮⌐ ⅎ╢⅜⁸

⌐ ∆╢ ─ │ ╠╣⌂™⁹ 

1 ─ ( )│1 882 ⁸

+10.3%≤11◌ ─ ≤⌂∫√( 18)⁹ │⁸

⁸ ⁸ ╩ ⌐ ⌐

⇔≡™╢⁹ 
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140
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2009/1 2010/1 2011/1 2012/1 2013/1

1735.9 1814.3
1678.1 1448.8
1608.9 1695.2
1251.7 1003.5
895.5 848.3
835.4 700.6
668.0 905.6
618.7 513.3
569.5 740.4
552.2 665.1
533.5 292.9
525.2 418.4
478.4 752.7
411.7 445.2
339.2 348.3
294.3 325.5
167.7 173.0
138.8 129.3
137.2 181.5
107.2 89.5

1.0 5.2 6.7 4.5

ƶ 2.70.8 5.4 5.3

ƶ 3.11.6 6.4 4.9

5.1 2.8 ƶ 15.91.3

ƶ 7.0ƶ 4.522.7 11.7

3.6 7.6 7.6 4.1

4.1 2.6 7.9 4.4

ƶ 4.614.4 8.6 0.6

13.7 26.7 ƶ 10.66.0

2012 2013 ( )
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 18 ⁸  

₈ ₉  

 

⌐ ─ ╩╖╢≤⁸▪☺▪( +4.0%)⁸

( +9.6%) ↑│ ⁹↕╠⌐⁸EU(

+29.8%)⁸ ( +21.4%) ↑─ ┘⅜ ⅝™(  19)⁹ 

 

 19 ─ (%)

 

₈ ₉  
 

│ ⁸ ⌐ ╩ ⁹ 

1 ─ ( )│1 5,480 ⁸

+26.8%≤13◌ ─ (  20)⁹ │

╩ ⇔√⁹ ⌐⁸ ┘ ( )⁸

┘ (1 )⁸ ●☻ ┘ ●☻(1

) ⅜ ⌐ ⇔≡™╢⁹ 

 

 

 20 ⁸ (%)  

₈ ₉  

 

 

─ ╩ ≢╖╣┌⁸▪☺▪(

+29.5%)⁸ ( +31.2%)⁸ ( +24.6%)⁸EU(

+15.0%)⅛╠─ │™∏╣╙ ⅝ↄ ⇔≡™╢(

21)⁹ 

 

 21 ─ (%) 

 

₈ ₉  

 

⁸ │⁸ ⁸ ⌐ ⅝ↄ ⇔≡⅝

≡™╢⁹ 

1 ─ │-4,598 ≤5◌ ─

(  22)⁹ │2◌ ┬╡⌐ ⇔≡™╢⁹ ╩

⌐ ─ ⅜ ⇔™ ≢⁸ ╙ ⅝ↄ ╩

↑≡™╢⁹ 
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 22 ─

 

₈ ₉  

 

╩ ⌐ ╢≤⁸ 1 ─ ▪☺▪

│ 12 ◌ ┬╡─ ≤⌂╡⁸ │ ⅛

╠ ⅝ↄ ⇔√⁹℮∟ │ 23 ◌ ─

≢№╡⁸ │5◌ ≢ ⇔≡™╢⁹

│ ⅜ ™≡™╢⁹ EU │10

◌ ─ ≢№╢⁹ 

⁸2013 ─ │-6,127 ( 14

6,368 +7.8%⁸ 15 2,495

+12.6%)≤⌂╡⁸1979 ─ ─

≤⌂∫√⁹ 

 

 23  2013 ─ ( ) 

 

₈ ₉  

 

─ ⌐≈™≡ ⇔ↄ ≡™ↄ⁹ 23│⁸

2013 ≤2012 ─ ─ ⌐ ∆╢ ╩

⌐ ⇔√╙─≢№╢⁹ ─ ╩ ⇔√ │⁸2013

─ ⌐ ⇔√╙─≢№╢⁹ 

↓╣⌐╟╢≤⁸2013 ─ ─ │⁸

─ (+34.0%)⅜ ⅝ↄ ⇔≡™╢⁹∕─

≢⁸ (+22.7%)⁸∕─ (+27.0%)─ ╙

⇔≡⅔╡⁸⅛≈ ⌐ ∆╢ ╙ ⅝™⁹ ─

╩ ≢♃כ♦─ ⇔√╙─≤ ∆╢≤⁸ ≢│

⌐ ─ ⌐╟╢ ─ ⅜

↕™( 98 ≤  )⁹╗⇔╤

≤ ┘⁸ ⁸∕─ ─ ⅜ ─

≤⌂∫≡™╢↓≤⅜ ⅛╢⁹ 

↓─↓≤│⁸ ─ ⅜ ⇔≡⅝≡™╢↓≤

╩ ⇔≡™╢⁹ 24⌐ ╠╣╢╟℮⌐⁸2000 ⅛

⌐◒♇ꜛ◦ⱴfiכꜞ╠ ╢╕≢│⁸ ─♩כ꜠ ≤

─ ⅜ ∆╢ ⅜⇔┌⇔┌ ╠╣√⁹↓╣⌐

⇔≡⁸2012 │⁸ ─♩כ꜠ ⅝⌂ ⌐

℮ ─ │ ◒♇ꜛ◦ⱴfiכꜞ⁹™⌂╣╠ ─

⌐ ™⁸ ─ ⅜ ╗⌂≥ ─

⅜ ⇔≡⅝√√╘⁸ ⌐╙ ⅜ ⅝≡

⅝√ ⅜№╢⁹ 

 

 24 ─ ≤ ─♩כ꜠  
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(4)  

│ ⁸ ≤╙⌐ ≢№╢⁹ 

2014 1 ─ ─ │943 (

25)⁹ +33.2%≤2◌ ─ⱪꜝ☻⁹ │

7,776 ≤ +28.8%⁸10◌ ─ⱪꜝ☻⁹ │

1,820 ≢ +80.0%≤⁸2◌ ┬╡─ ⱪꜝ☻⁹

⌐ │ ≤⌂∫≡⅔╡⁸ ⌐ ─ ┘

⅜ ≢№╢⁹ 

(APIR )≢ ╢≤⁸ │2◌ ┬╡─

ⱴ▬♫☻( -5.2%)≤⌂∫√⁹↓╣⌐ ⇔≡⁸

│2◌ ─ⱪꜝ☻ ( +19.1%)≢№╡⁸

2013 5 ─2 ─ ┘≤⌂∫√⁹ 

 

 25 ( ⁸%) 

 

₈ ₉ 

 

│ ⁸ ≤╙⁸ ─ ╩ ↑

⌐ ⇔≡™╢⁹ 

12 ─ │5,950 ( 26)⁹

+16.4%≤20◌ ─ⱪꜝ☻⁹ ─ ┘ │2 ╩

⇔≡™╢⁹ │6,186 ≤ +16.6%≤29◌

─ⱪꜝ☻⁹⌂⅔ ─ ─ │4 9,202 ≤

⌂╡⁸ +16.9%≤22◌ ─ⱪꜝ☻⁹℮∟

│2 2,598 ⁸ +20.9%≤23◌ ─ⱪꜝ☻⁹ 

 

 

 26 ( %) 

 

₈ ₉ 
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─   

2013 10-12 GDP1 ⅔╟┘

─ ♃כ♦ ╩ ⇔⁸2013-15 ─

╩ ⇔√⁹ 

╕√ ⁸ ⁸ ⁸ ⁸

≢2011 ─ ⅜ ↕╣√(

⌐≈™≡│2014 2 ≢│ ─╖ )⁹↓╣

╩╙≤⌐ ─ ≢│⁸2011 ─ ─

╩♃כ♦╢⌂≥⇔ ⇔√⁹ ⅎ┌ 2011 ─

GRP │+0.3%≤─ ⇔≢№╢(Box2 )⁹ 

─ ─ ⅝⌐≈™≡│⁸ ─

─ ╛ ─ ⌂≥╩ ≤⇔≡™

╢⁹ ─ ⅝ ⇔⌐≈™≡ ₈ 98

≤ ₉(2014 2 27 ⁸

≤ ∆╢)≢│⁸2013 ─ GDP ╩

+2.2%⁸14 +0.5%⁸15 +1.1%≤ ⇔≡™

╢(  27)⁹ ≤ ═≡⁸13 │0.5%ⱳ▬fi

♩─ ⁸14 ≤ 15 │∕╣∙╣ 0.2%ⱳ▬

fi♩∏≈─ ≢№╢⁹ 

 ⌐ ∆╢ ─ ╩ ╢≤⁸13

│ ↑ ╖ ╩ ≤∆╢ (+1.4%ⱳ▬fi♩)

≤ ─ ⌐╟╢ (+1.0%ⱳ▬fi♩)⅜

─↑╪ ≤⌂╢⁹ ⁸ (-0.2%ⱳ▬fi♩)⅜

⅝ → ≤⌂╢⁹14 │ (+0.4%ⱳ▬fi

♩)⅜ ╩ ∆╢⅜⁸ (-0.1%ⱳ▬fi♩)

│ ↑ ╖ ─ ≤ ─ ≢

⅝ → ≤⌂╢⁹15 │ (+0.7%ⱳ▬

fi♩)⁸ (+0.1%ⱳ▬fi♩)⁸ (+0.3%ⱳ▬fi

♩)⅜Ᵽꜝfi☻╟ↄ ╩ ⅎ∆╢⁹ 

Box2 2011 ─  

 2014 2 ≢⁸ ⁸ ⁸ ⁸ ─

─2011 ⅜ ↕╣≡™╢( │

─╖⁸ │ )⁹ ⁸ ─

│╕∞≢№╢⅜⁸2011 ─ ─℮∟ 8 ⅜

⇔√↓≤⌐⌂╢⁹1 3 ─GDP( )╩ ⇔⁸

╩ ∆╢≤ 2011 ─ │+0.3%≤⌂╢⁹ ─

2011 │ -2.4%⁸ +0.9%⁸

+0.7%⁸ -1.8%≢№╢⁹ ⁸ ≢│ ─

⅜ ╩ ⅝ↄ ⇔√⁹ 

 

 27 ─ ( GDP ≤ ) 

 
2011⁸2012 │  

APIR₈ 98  ≤ ₉ 

 28 ─ ( GRP ≤ ) 
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13 +2.2%⁸14 +0.5%⁸15 +1.7% 

─ ⌐╙≤≠™≡⁸ ─ GRP ╩

2013 +2.2%⁸14 +0.5%⁸15 +1.7%≤

∆╢(  28)⁹⌂⅔ 2011 ─ GRP ─

⇔│+0.3%⁸12 -1.0%≢№╢⁹ 

⅛╠⁸2013 │0.8%ⱳ▬fi♩─

⁸14 │ ⌂⇔⁸15 │0.5%ⱳ▬fi♩─

≤⌂∫√⁹2013 ─ │⁸ ≢

─ ⅜ ⇔≡™╢↓≤╩ ⇔√↓≤⅜ ≢

№╢⁹⌂⅔ ⇔≢№╢ 2011-12 ⌐≈™≡│⁸

2011 │ 1.6%ⱳ▬fi♩─ ⁸12 │ 0.3%

ⱳ▬fi♩─™∏╣╙ ≤⌂∫√⁹2011 ─

│ ─ ╣╩ ⇔√↓≤⌐╟╢⁹ 

╕√⁸ ─ ≤ ∆╢≤⁸2013

─ ⌂Ɽ☻( )│╒╓ ∂≤⌂∫√(  29)⁹

2015 │ ─ ⅜╛╛ ╣≡™╢⅜⁸↓

─ │ ⌐⅔↑╢ ─ ╩ ⌐

═≡ ╘⌐ ╪≢™╢√╘≢№╢⁹ 

29 GDP(GRP) ⇔─ ≤ ─  

 

 

 

 

 

 

 

 

 

 

2013 ─ GRP ⌐ ∆╢ ─

╩ ╟℮⁹2013 │ ⅜+1.6%ⱳ▬fi♩⁸

⅜+0.6%ⱳ▬fi♩≤ ⌐ ⌐ ∆╢

≢⁸ ─ │♀꜡≤⌂╢ ⇔⁹14 │

─ ⅝ →⌐╟╢ ╙№╡ ─ │♀

꜡≤⌂╢( 97 ≤ ─ ─ ⅝ →─

─ ⌐≈™≡│♩Ⱨ♇◒☻ )⁹ │+0.1%

ⱳ▬fi♩⁸ │+0.3%ⱳ▬fi♩≤ ⌂⅜╠ ⌐

∆╢⁹15 │ +0.8%ⱳ▬fi♩⁸

+0.1%ⱳ▬fi♩⁸ +0.8%ⱳ▬fi♩≤ ≤╙

Ᵽꜝfi☻╟ↄ ⌐ ∆╢⁹ 

⁸GRP─ ⌐≈™≡ ≡™ↄ⁹ 

│⁸ ≤ ⅛

╠⌂╢⁹↓╣╠│ ⅛╠ ⅝⌂ │⌂™⁹

─ ┘│ 2013 +1.8%(

+1.5%)⁸14 -0.4%( -0.4%)⁸15 +0.7%(

+0.6%)≤ ∆╢⁹╕√ │ 2013

+8.8%( +7.9%)⁸14 -5.0%( -7.2%)⁸15

+2.3%( +3.9%)≤ ∆╢⁹↓─ ⁸

( + )─

│2013 +1.2%ⱳ▬fi♩⁸14 -0.3%ⱳ▬fi♩⁸

15 +0.5%ⱳ▬fi♩≤⌂╢⁹ ⅝ →─

⅜ ╕╣╢ 2014 ╩ ↑┌⁸ │ ⌐

⌐ ∆╢≢№╤℮⁹ 

⌐≈™≡│⁸ ─ ⅜ ₁⌐

⇔≡™╢ ╩ ⇔⁸13 ≤14 ⌐≈™≡

⇔√⁹2013 ─ ─

╩+2.3%( +0.6%)⁸14 +2.7%( +1.4%)⁸

15 +2.3%( +2.9%)≤ ∆╢⁹↓╣⌐╟╡

─ GRP ⌐ ∆╢ │⁸2013

+0.4%ⱳ▬fi♩⁸14 +0.3%ⱳ▬fi♩⁸15

+0.3%ⱳ▬fi♩≤⌂╢⁹ ⅜ ─

ⅎ ≤⇔≡─ ╩ √∆⁹ 

≤ ╩ ⇔√ ─

│⁸2013 +1.6%ⱳ▬fi♩( +1.2%ⱳ▬fi♩)⁸

14 -0.0%ⱳ▬fi♩( -0.2%ⱳ▬fi♩)⁸15

+0.8%ⱳ▬fi♩( +0.8%ⱳ▬fi♩)≤⌂╢(  30)⁹ 
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 30 ─  

 

 

 

 

 

 

 

 

 

⌐≈™≡│⁸ ⌐ ™ ≤∆╢⁹

─ ┘╩2013 +1.5%⁸14

+0.6%⁸15 +0.5%≤∆╢⁹╕√

│2013 +10.8%⁸14 +0.7%⁸15 +0.0%

≤∆╢⁹ ⅛╠ ⅝⌂ │⌂™⁹↓╣╠─

⌐╟╡⁸ ─ GRP ⌐ ∆╢ │

2013 +0.6%ⱳ▬fi♩( +0.6%ⱳ▬fi♩)⁸14

+0.1%ⱳ▬fi♩( +0.1%ⱳ▬fi♩)⁸15 +0.1%

ⱳ▬fi♩( +0.1%ⱳ▬fi♩)≤⌂╡⁸ ⌂⅜╠

⌐ ∆╢⁹ 

│⁸ ( ⅛╠ ╩ ⇔ ™√

)≤ ( ≤─ ⁸ ⅛

╠ ╩ ⇔ ™√ )⅛╠⌂╢⁹ ⌐≈™≡

│⁸2013 ─ ─ ─ ┘╩-0.2%(

+6.1%)⁸14 +2.5%( +4.8%)⁸15 +3.8%(

+3.4%)≤ ∆╢⁹ ╙≢♃כ♦─

≢⅝╢╟℮⌐⁸ ─ ─ ╩ ↑≡⁸

2013 ╩ ⌐ ⇔√⁹╕√ ⌐≈™≡

│2013 -0.0%( +5.6%)⁸14 +1.3%(

+2.1%)⁸15 +1.4%( +3.2%)≤ ∆╢⁹↓─

⁸ ⅛╠ ╩ ⇔ ™√

─ GRP ⌐ ∆╢ │2013 -0.0%

ⱳ▬fi♩⁸14 +0.3%ⱳ▬fi♩⁸15 +0.8%ⱳ▬

fi♩≤⌂╢⁹ ─ ╛⅛⌂ ⌐ ™⁸ │

┼─ ╩ ₁⌐ ╘≡™ↄ↓≤╩ ╗⁹ 

≤─ ≢№╢ ⌐≈™≡│⁸

─ ⌐ ™⁸ ≤ ╩ ⌐ ⇔≡

™⌂™ ⅜№╢↓≤⅛╠⁸ ≤⇔≡ ╡ ∫≡™

╢⁹ ─ │ 2013 +0.0%ⱳ▬fi♩⁸

14 +0.0%ⱳ▬fi♩⁸15 +0.2%ⱳ▬fi♩≤⌂╡⁸

┼─ │↔ↄ ⌐≤≥╕╢(

)⁹ 

↓─ ⁸ ─ GRP ⌐ ∆╢ │

2013 -0.0%ⱳ▬fi♩( +1.2%ⱳ▬fi♩)⁸14

+0.3%ⱳ▬fi♩( +0.6%ⱳ▬fi♩)⁸15 +0.8%

ⱳ▬fi♩( +0.4%ⱳ▬fi♩)≤⌂╢⁹  
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─ ┼─  

─ ⅝ →⅜ ⌐ ⅎ╢ ≤⇔≡⁸ᵑ

(ₐ ─ ≤ Kansai Economic Insight 

Quarterly No.20 )e≢│⁸3%─ ⅝ →⅜

─ GRP ╩ 0.5% ⇔ →╢↓≤╩ ⇔⁸ᵒ

APIR Trend Watch No.17≢│⁸2013 ─

⅜ ∆╣┌⁸ ─ ╣╩ ⇔≡╙ ─

∟ ╖│№╢ ◌Ᵽכ≢⅝╢↓≤╩ ⇔√⁹ 

♩Ⱨ♇◒☻≢│⁸ ─ (1996 97 )⅜

⌐ ⅎ√ⱴ◒꜡ ╩ ╡ ∫≡ ∆╢↓≤≢⁸

↓╣╕≢─ ╩ ⇔≡⅔⅝√™⁹ 

⅛╠ ⅎ┌⁸ ─ │ ⌐ ╒

≥─ ⅝⌂ ─ │ ⅎ∏⁸ ─ ╣│ ≢⅝

╢≤ ⅎ╠╣╢⁹∕─ ≤⇔≡⁸ ─ 3≈╩ →╢⁹ 

1) GDP─ ─℮∟⁸ ╙ ─ ╩

↑√─│ ≢№∫√⅜⁸ ⅜GDP⌐ ╘╢

│ ≤ ═≡ ⇔≡™╢⁹ 

2) ≤ ═≡⁸ ⌐╟╢ ─

⅜ ⇔≡™╢⁹╕√2013 ─

⅜ ⌐ ∆╢↓≤≢⁸ ─ ∟ ╖│

◌Ᵽכ↕╣╢(APIR Trend Watch No.17)⁹ 

3) │ ─ ─ ⌐╟╡

☿fi♅ⱷfi♩│ ⌐ ⇔√⁹ │ ─♄►

fi◘▬♪ꜞ☻◒⅜ ⇔⌂™ ╡⁸ ™ ≢☿fi

♅ⱷfi♩─ ⅜ ≢⅝╢⁹ 

 ≢│⁸↓╣╠╩ ⌐╖≡™↓℮⁹ 

 

(1) ⅜ ─GDP⌐ ⅎ√  

╕∏⁸1996 ⅛╠97 ⌐⅛↑≡ 2 4 ─

⅜≥─╟℮⌐ ⇔≡™√⅛╩ ∆╢⁹√∞⇔

∆╢╟℮⌐⁸ ⌐ ™╢ │

≢№╢√╘⁸ ∏⇔╙ ─ ─╖╩≤╠ⅎ√╙

─≢│⌂™↓≤⌐ ⅜ ≢№╢⁹ 

T - 1⌐1997 ─ ≤∕╣

╠─ ╩ ⇔√⁹ ─ │-2.5%
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ᶫ
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ᾄẠ
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ṻ
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‌ӆṻ -1.3 -0.2 -1.2 -0.2 -0.2 -0.4 0.8 1.0 -1.7

ᶃ -1.5 0.0 -0.7 0.5 -0.8 -0.3 -0.1 0.6 -2.3

ᾊ -1.7 -0.1 -0.5 0.1 -0.8 0.0 0.5 -0.2 -2.7

Ạṻ -0.5 0.0 -2.2 -0.9 -1.8 -0.1 4.0 -1.0 -2.5

ṻ -2.8 0.2 -1.6 -0.3 -0.2 0.0 1.1 0.7 -2.8

Ҩᾷṻ -0.5 0.1 -1.1 -3.7 -0.2 2.1 0.2 0.5 -2.5

״ -1.4 0.0 -1.1 -0.3 -1.0 0.0 1.4 -0.2 -2.5

ṻṋ -0.5 0.1 -1.1 0.2 -0.4 0.1 ˈ ˈ -1.0

 


