
2023 5 30

ṇ

ṥAPIR Economic Forecast Channel Ṧ

ḱ
143

Ẁ
Kansai Economic Insight Quarterly No.64



Outline

1. Executive summary p.3

2. ṡ 143 Ṣ

Â p.5 -6

Â p.7 -16

Â p.17 -24

3. ṡKansai Economic Insight Quarterly No.64 Ṣ

Â p.26 -27

Â p.28 -35

Â p.36 -39

4.

Â 2 4 GRP p.40

Â ︣ p.41 -42



3 Ø 2023 Asia Pacific Institute of Research.  All Rights Reserved
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1. GDP1 ḭ23 1-3 GDP +1.6% ︡

3 ḭצּ ︡ Ḯפּ ṇ

פּ 1.5% Ḯךּ ḭ צּ

Ḯ ḭ טּ ṇ טּ Ḯ

פּ ṇ צּ קּ

2. GDP ( +0.4%) ḭ +0.7%

2 Ḯ ḭ ḭ

￼ךּצּ Ḯ ḭ - 0.3% 2

3. 2צּ ︡ ḭ (GDI)

+4.0% ḭ GDP ( +1.6%) 2

2. ṡ 143 Ṣ Ḳ

ṇ קּ ךּ

GDP Ḳ23 +0.9% ḭ24 +1.4%
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4. 1-3 GDP1 ḭ23-24

︡ Ḯ GDP 23 +0.9% ḭ24 +1.4 Ṿ

Ḯ פּ 23 נּ ḭ24קּ -0.1%

5. ḭ23 ṇ צּ Ḯ

ḭ23 וֹ

￼ḭ צּ פּ ︣ Ḯֿכ ḭ

GDPּצ ṇ נּ 24 7-9 Ḯ 5 (20

) ︣ Ḯ ṇ 22 ︡

6. ḭ ṇ ︢ ḭצּ צּבֿ אל ףּ ḭ

שּפּ Ḯ קּ ︣ ṇ

טּ ḭ 23 3% ḭ

קּ Ḯ ḭ23

+2.5% ḭ24 +1.3% Ḯ23 +0.3%

2. ṡ 143 Ṣ Ḳ
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2. ṡ 143 Ṣ Ḳ

1-3 : 3שּ

Ḳ ḭ ḭ
ḭ

Ḯ
Ḳ ṣ
Ṥ APIR

GDP ( ḭṾ)

Â 2023 1-3 GDP ( +0.4%) ḭ

+0.7% 2 Ḯ ḭ ḭ

￼ךּצּ Ḯ +0.1% 4 Ḯ ḭ

-0.3% 2

Â 2צּ ︡ ḭ (GDI) +1.0%

ḭ GDP ( +0.4%) 2

GDP GDP GDI

19Q2 1.2 0.3 0.5 0.3 0.1 1.5 -0.5 0.3 0.2 0.5 0.7 0.0 -0.2 0.5 1.4 0.2

19Q3 1.1 0.3 0.6 0.4 0.9 0.8 2.2 -0.5 0.2 0.9 -0.1 0.0 -0.3 0.4 2.1 0.3

19Q4 -10.6 -2.8 -2.9 -3.0 -3.5 -2.1 -7.2 0.2 0.1 0.3 -0.1 0.0 0.1 -1.3 -1.9 -2.7

20Q1 1.7 0.4 0.5 0.5 0.6 -5.0 4.7 -0.4 0.0 0.1 0.0 0.0 -0.1 -4.7 -4.1 0.6

20Q2 -28.3 -8.0 -5.2 -5.4 -8.8 0.4 -7.0 0.4 0.2 0.0 4.0 0.0 -2.8 -17.3 -0.7 -6.9

20Q3 24.7 5.7 2.8 2.3 5.5 -4.8 -0.2 -0.5 0.5 2.3 0.1 0.0 2.8 9.8 -7.3 5.4

20Q4 7.7 1.9 1.4 1.2 2.0 -0.2 1.5 -0.1 0.2 0.8 1.6 0.0 0.5 9.5 6.1 1.8

21Q1 -0.7 -0.2 -0.3 -0.3 -1.7 1.4 1.6 0.4 0.0 -0.1 -0.3 0.0 0.1 2.7 1.9 -0.8

21Q2 1.3 0.3 0.6 0.3 0.3 1.5 1.4 -0.1 0.3 1.9 -2.1 0.0 -0.2 3.1 4.7 0.0

21Q3 -1.3 -0.3 -0.5 -0.6 -1.1 -1.7 -1.7 0.3 0.1 1.3 -3.0 0.0 0.2 -0.4 -1.5 -1.1

21Q4 4.7 1.2 1.1 1.5 3.2 -1.2 0.5 -0.1 -0.4 -1.1 -2.9 0.0 0.0 0.5 0.4 0.4

22Q1 -1.9 -0.5 0.0 0.0 -1.1 -1.8 -0.2 0.7 -0.1 0.7 -4.0 0.0 -0.5 1.2 3.7 -0.8

22Q2 4.7 1.1 1.1 0.9 1.7 -1.8 2.1 -0.3 0.2 0.7 0.6 0.0 0.1 1.5 1.0 0.5

22Q3 -1.0 -0.2 0.4 0.4 0.1 -0.5 1.5 0.1 0.0 0.0 1.1 0.0 -0.6 2.5 5.6 -1.0

22Q4 -0.1 0.0 -0.4 -0.5 0.2 0.1 -0.7 -0.5 0.1 0.2 0.2 0.0 0.4 2.0 0.0 0.2

23Q1 1.6 0.4 0.7 0.6 0.6 0.2 0.9 0.1 0.1 0.0 2.4 0.0 -0.3 -4.2 -2.3 1.0
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2. ṡ 143 Ṣ Ḳ

2023 1-3

ḲAPIRṣ 143 Ṥ
אל (Current Quarter Model) ︡

טּ Ḯ ḭ אל ṇ כֿ צּ קּ Ḯ ḭ (
) 2 ךּ ḭ ︡ḭ ︡ ךּ Ḯ

Â 2023 1-3 GDP

ḭ

( +1.10%)

CQM (

Ḳ +0.5%) פּ

Â GDP

+1.6% ︡3

ḭצּ ︡

Ḯפּ ṇ

ḭ22

︡ ḭ ךּ
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2. ṡ 143 Ṣ Ḳ

Ḳ

Â ( +0.6%)

CQM( -0.1%) Ḯ

︣

-0.1% טּ

כֿ פּ ︣ ︣צּ

Â ( +0.9%) ךּ ḭ

( +0.06%) ḭCQM( -

2.8%) ︡

Â Ḯ

ḭצּ GDP צּ
ḲCQM QUICKṣGDP ṇ ṇ (CQM)Ṥḭ2023
5 12 Ḯ JCERḭṣESP ṇ Ṥḭ2023 5 15

Ḭ2023 1-3 Ḳ %

1

/ 0.1 0.4 0.26

Ḭ 0.5 1.6 1.10

-0.1 0.6 0.39

0.4 0.2

-2.8 0.9 0.06

(*) 0.3 0.1

0.4 0.0

2.6 2.4

(*) 0.0 0.0

(*) 0.1 -0.3

ḱ ṇ -2.4 -4.2 -1.76

ḱ ṇ -3.0 -2.3 -1.02

GDP ṇ 2.2 1.3

0.0 0.7

-0.3 0.8

*
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ṇ ṇ

19Q3 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

19Q4 97.2 98.7 96.1 96.6 94.6 100.3 98.3 100.2

20Q1 97.7 93.9 94.9 97.3 95.2 100.4 95.6 88.6

20Q2 89.9 94.8 89.0 89.1 91.5 101.1 78.1 76.8

20Q3 95.0 87.1 84.9 94.0 88.4 103.1 88.9 73.3

20Q4 96.7 94.3 84.3 95.8 88.8 104.0 98.8 75.0

21Q1 96.6 96.3 85.6 94.1 92.1 103.9 101.0 78.9

21Q2 96.9 99.2 93.9 94.3 92.9 105.0 104.5 80.1

21Q3 96.6 98.3 91.1 93.3 92.9 105.5 103.8 80.6

21Q4 97.7 99.2 90.1 96.1 92.4 104.0 104.6 80.1

22Q1 97.2 102.9 92.4 95.1 95.3 103.7 106.7 78.2

22Q2 98.3 104.9 90.7 96.7 95.2 104.4 107.5 82.3

22Q3 98.1 106.8 108.0 96.7 96.8 104.5 109.4 86.9

22Q4 98.1 108.4 102.2 96.9 93.9 104.9 110.1 94.1

23Q1 98.5 104.1 107.5 97.5 95.1 105.3 103.0 99.3

2. ṡ 143 Ṣ Ḳ

Ḳ ṇ פּ - 1.5% ṏצּךּ

Ḳ ṣ Ṥ APIR

( Ḳ2019 7-9 =100)

Â ṇ (19 7-
9 פּ(
ḭ

Â23 1-3 GDP
ḭ ṇ פּ - 1.5%
ךּ

Â ( -2.5%) ḭ
( -4.9%)

צּ ךּ
Â טּ ḭ
ṇ
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2. ṡ 143 Ṣ Ḳ

ṡ ︡ ךּ Ṣ

Ḳ ṣ Ṥ

Â 3 ( ) 98.8

+0.1 Ḯ2

Ḯ ṡ ︡ ךּ

Ṣ פּ נּ Ḯקּ ḭ1-3

(97.9) 10-12 פּ -1.2

Ḯ2

Â ṇ ︡ (

) ḭ3 103.1 -0.5

︡ 2 Ḯ1-3

102.7 10-12 -0.1

︡ḭ2

ṥCI Ṧ (2015=100)
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2. ṡ 143 Ṣ Ḳ

1-3 2

Â3 ( ) +1.1%

2 Ḯ1 צּ קּ

פּ ḭ1-3 -1.8% 2

(10 -12 Ḳ -3.0%)

Â3 3 -1.7% 3

Ḯ ḭ1-3

+1.2% ︡ḭ3 Ḯ

ṡ ︡ טּ Ṣ

פּ נּ ךּ

Â1-3 ṇ

+3.1% ︡ḭ6

(10 -12 Ḳ +1.3%)

Ḳ ṣ Ṥ

Ḳ ṣ 3 Ṥ APIR
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2. ṡ 143 Ṣ Ḳ

23

Â1-3 (CPB world trade monitor)

-0.9% (10 -12 Ḳ -2.0%) Ḯ

( -1.7%) 2 ḭ

(+0.8%)2 Ḯ

ḭ טּצּ

Â4 ( ) 21 ḭ

-16.2% 6 Ḯ

ḭ4 1-3 -27.6%

(1 -3 Ḳ -30.0%)

Â4 ( ṇ ḭ )

1-3 ︣ ḭ -1.3% ḭ

+6.6% ḭ +9.1% ḭ EU+12.3%

ḲCPB World Trade Monitor. ṣ Ṥּפ APIR
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2. ṡ 143 Ṣ Ḳ

ḭ ḭ ︣

Â4 +5.8%

26 ḭ4צּ

Ḯ ṇ

Â4 ṇ

+1.8% 26 Ḯ ḭ ṇ

-2.9% 26

Â4 ( /

* 100) ḭ +2.0 7

Ḯ +3.7 ︡ḭ

26

Ḳ ṣ Ṥ
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2. ṡ 143 Ṣ Ḳ

Ḳ 23 צּ ṇ

Â4 +3.5%

20 Ḯ +3.4% 20

Ḯ +4.1% 13

Ḯ 3

Â ḱ ḭ ṇ

-4.4% 3 Ḯ

-0.37% Ḯ ṇ +4.3% 13

Ḯ +3.87%

Â ḱ ṇ ḭ

+5.1% 24 Ḯ 2.66% Ḯ

ṇ +1.7% 9 Ḯ

+0.80% Ḯ2015 3 ( +1.8%) Ḳ ṣ Ṥ
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2. ṡ 143 Ṣ Ḳ

בֿ

Â (5 10 ) ḭ2023

בֿ +3.67% (22 +2.10%) 1993
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2.3

-4.0

-3.0

-2.0

-1.0

0.0

1.0

2.0

3.0

1
9
9
4

1
9
9
5

1
9
9
6

1
9
9
7

1
9
9
8

1
9
9
9

2
0
0
0

2
0
0
1

2
0
0
2

2
0
0
3

2
0
0
4

2
0
0
5

2
0
0
6

2
0
0
7

2
0
0
8

2
0
0
9

2
0
1
0

2
0
1
1

2
0
1
2

2
0
1
3

2
0
1
4

2
0
1
5

2
0
1
6

2
0
1
7

2
0
1
8

2
0
1
9

2
0
2
0

2
0
2
1

2
0
2
2

ṇ Ḳ Ḳ%

3.67

0.00

1.00

2.00

3.00

4.00

5.00

6.00

7.00

בֿ Ḳ%

Ḳ ṣ Ṥ ṣ Ṥ



17 Ø 2023 Asia Pacific Institute of Research.  All Rights Reserved

1.44
1.52

1.64

0.8 

1.8 

-0.3 

-1.0

0.0

1.0

2.0

2
/1

5

2
/2

0

2
/2

7

3
/0

6

3
/1

3

3
/2

0

3
/2

7

4
/0

3

4
/1

0

4
/1

7

4
/2

4

5
/0

1

5
/1

2

5
/1

8

5
/2

2

Ḳ GDP ḭ2023Q2( ḲṾ)

2. ṡ 143 Ṣ Ḳ

Ḳ4-6

ḲQUICK ṣGDP ṇ ṇ (CQM)Ṥ, 2023 5 22

Â ḭ4

ḭ

( )ḭ3

︡

Â CQM( ) ḭ

4-6 GDP

+0.5% ḭ

+1.8%

Â GDP

︡ +0.2%

ḭ +0.3%
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2. ṡ 143 Ṣ Ḳ

Ḳ

ḲAPIRṣ 143 Ṥ

Ḳ
Â(1) ḭ

23-24 ḭ
Â(2)23

ḭ
Â(3) ṇ 23-24

5

23 24

($/ bbl ) 85.5 83.5

84.9 82.7

(%) 2.6 3.8

2.7 3.8

ṇ (\/$) 132.6 125.2

127.4 121.9
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2. ṡ 143 Ṣ Ḳ

Ḳ Ḳ

Ḳ NEEDS

Â ṇ
ḭ23 7-9
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2. ṡ 143 Ṣ Ḳ

GDP

Ḳ ḭ ︡ GDP ￼︡ ︡ Ḯךּ
ḲAPIRṣ 143 Ṥ

Â

Â23 ( GDP +0.9% )
+1.0% ḭ

+0.3% ḭ -
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Â24 ( GDP +1.4% )
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2. ṡ 143 Ṣ Ḳ

23 נּ ḭ24קּ

Ḳ ḭ ︡ GDP ￼︡ ︡ Ḯךּ
ḲAPIRṣ 143 Ṥ

Â (2 28 ) ḭ

Å22 Ḳ-0.1%

Å23 Ḳ0.0% נּ קּ

Å24 Ḳ-0.1%

Â22 צּ

Â23 צּ ḭ

צּ

Â24 ḭ ￼ךּצּ

2022 2023 2024

GDP -0.1%pt 0.0%pt -0.1%pt

-0.0%pt +0.1%pt -0.1%pt
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2. ṡ 143 Ṣ Ḳ

GDPḲ

ḲAPIRṣ 143 Ṥ

ṇ

Â צּ ︣ כֿ

פּ ḭ23 ṇ

צּ קּ Ḯ ḭ23

︣ כֿ פּ

וֹ ￼ḭ

פּ ︣

Âֿכ ḭ GDPּצ

ṇ נּ 24 7-

9 Ḯ 5 (20

) ︣ Ḯ ḭ ṇ

ṇ פּ 22

︡ ךּ
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2. ṡ 143 Ṣ Ḳ

ṇ

Â טּ

ṇ ︢ ḭצּ

צּבֿ אל ףּ ḭ

שּפּ

Â קּ ︣ ṇ

טּ ḭ 23

3% ḭ

קּ

Â ḭ

23 +2.5% ḭ24 +1.3%

Ḯ ︡ḭ23

+0.3% ḲAPIRṣ 143 Ṥ
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2. ṡ 143 Ṣ Ḳ

Ḳ

ḲAPIRṣ 143 Ṥ

ṕ2023/5/30Ṗ ṕ2023/2/28Ṗ

2021 2022 2023 2024 2021 2022 2023 2024

ṕṾṖ 2.6 1.2 0.9 1.4 2.6 1.3 0.9 1.5

Ḭṕ Ṗ 1.4 1.7 1.0 1.2 1.4 1.7 0.8 1.3

ṕṾṖ 1.5 2.4 1.6 1.5 1.5 2.5 1.0 1.3

ṕṾṖ ƶ 1.1ƶ 4.4 0.5 1.0 ƶ 1.1ƶ 4.6ƶ 0.2 0.0

ṕṾṖ 2.1 3.0 2.3 2.4 2.1 2.8 1.8 3.1

ṕ Ṗ 0.1 0.1 ƶ 0.3 0.0 0.1 0.1 0.0 0.1

Ḭṕ Ṗ 0.4 0.1 0.3 0.1 0.4 0.1 0.2 0.1

ṕṾṖ 3.4 1.1 0.5 0.5 3.4 1.3 0.9 0.4

ƶ 6.4ƶ 2.6 3.0 0.7 ƶ 6.4ƶ 3.7 1.0 0.9

ṕ Ṗ 0.0 ƶ 0.0ƶ 0.0 0.0 0.0 ƶ 0.0 0.0 0.0

Ḭṕ Ṗ 0.8 ƶ 0.6ƶ 0.4ƶ 0.0 0.8 ƶ 0.5ƶ 0.2 0.0

ṇ ṕṾṖ 12.4 4.4 ƶ 1.2 2.1 12.3 4.6 ƶ 0.4 3.1

ṇ ṕṾṖ 7.1 7.1 0.8 2.1 7.0 7.4 0.6 2.8

ṕṾṖ 2.4 1.9 3.7 2.6 2.4 2.2 3.6 2.6

ṇ ṕṾṖ ƶ 0.2 0.7 2.8 1.2 ƶ 0.1 0.9 2.7 1.1

ṕṾṖ 7.1 9.4 2.0 0.3 7.1 9.6 1.9 0.4

ṕṾṖ 0.0 3.1 2.5 1.3 0.0 3.1 2.2 1.3

ṕṾṖ 5.8 ƶ 0.2ƶ 0.1 2.2 5.8 0.3 1.3 2.0

Ḳ ṕṾṖ 6.6 ƶ 0.6 0.1 0.8 6.6 ƶ 1.1ƶ 0.3ƶ 0.1

ṕṾṖ 2.8 2.6 2.6 2.4 2.8 2.5 2.4 2.3

ṕ Ṗ 20.2 9.2 9.4 11.7 20.3 11.7 16.1 16.0

GDP ṕṾṖ 3.7 1.6 1.6 2.0 3.7 2.1 2.8 2.7

ṕ Ṋ Ṗ 78.3 92.5 85.5 83.5 78.3 93.1 84.9 82.7

ṇ ṕ Ṋ Ṗ 112.4 135.4 132.6 125.2 112.4 134.7 127.4 121.9

ṕṾḭ Ṗ 5.9 2.1 1.1 1.0 5.9 2.1 0.6 1.7
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Â ṥ Ṧ 23 1-3 ḭ לּ ḭ בֿ קּ

צּ ḭ פּ ︡ Ḯ ḭ ḭ
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︡ ḭ טּ ︡ ךּ
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פּ Ḯ ḭ וֹ צּ ḭ

וֹ Ḯ ḭ

ṇ 5 נּ

Âṥ Ṧ פּ קּ ḭקּ ︡ ךּ
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