APIR

— M EEN 7V T ARERSE T

ASIA PACIFIC INSTITUTE OF RESEARCH

Kansal Economic Insight Monthly

v APIR “ Kansai Economic Insight
Monthly” (3. BIFEEE & NI BhET S+
EfFOEEICRE I DL R— KT,

v LR— MABHRAISEBASE 4 BETEL
TWVEY,

VHEE(L. THREA(FRATEEE. APIR
RS ERIIT I —R). KT
HEH(APIR FER). SEAZEEERA
FHED), BNR(APIR Hi3TE). FrAdsil
(FHTTHEESPS). SHER—(BTHEEE).
EERM(APIR 1 >4 —2)T9,

VARLAR— NTHIFS [BI] (& FRIEU
THER, =ET. KRE. ZER =R
B FBRLED 2 fF4 BT, Hetie
FERUCWDAETIREN [k EUTHY
2Ha6 Bl (SF—UTVETD,

BX
&5 1
REEEO N RECICLL 2
=R 3
Rz E—5— 11
FEESE=Y— 12
FERIXHGE 16
Release Calendar 17

2020/6/25
Vol.86 May/June

E 85
- RERFETEE BTZTABERBEZRAD -

ARDEEG3NDRAEROMALLY A F X, 2009FE8A LUK DK
KEERODTZ. EHXEBRFEERIERAHMZ EEQFRRICK
TLTWD] ERIAMSTHEIELE.

SAGMEAECECHELERBRILUE. FCBADRD AKX
S, FACS ERE/MMARRCBHERR(ELCHTENS)E
EMULEEOD., BMERVHBORBRNAZELLZ. R, B
SNRZFA4DBEHFORFLEN. BFEBEMNLUE.

SADORRUVAY Fr—BHRHAWKDIGBEREMELZ > TR AN
S54NDARDDHRE. RRFREENMERNEZZET. X=X
—VPREEREREO—BOEBTRIEIRENHS5ND.

SAOBEAE2R4ROREHRSHACETRE TIHLAER. EETIHE
I3BhARERTHFELRLY . IEREGCE/L, K.

AR DOKRKBNFTERFTE G 7DAEROBIFELRD . Y1 F XIE
FRIANSIEALEZ. BECEDFEDOEMTA—/N-DT LG
WFHREN BEEFAC>NAD>RBEOEXRRECMR. ERED
HHBREBFHOEZBER TBERERDODNYNA T ABER D T,

AR DOHMBREETELIFREAAL-20.6%KRERHRD L.
DDOYAFTR, ECOREEBRETRKBLCHEILLTWNDS.,

3BAAR

ARDBEMRABEFI4NDAERTHALEZALTEREREIEZE
ZrOS . MHEOEEZEZHRLICHFRRABORBIDNKREN,
TEREEXESHRAEROLTE. ERRBEEEALA VTV D,

ABDRBRIEHRSFI6HAEHROBMFELT SN /Mg
BREUOS/AHEVWTWND, — A SAEOARTEFERBEEINAR
DDOKRBBRDERDTZ,

SHOEZEANDODHEAAEBERIFIIBIANEAMADOBEREMEZ
EHURL(AMFLL-100.0%). FEADEEEZOHEENH VT
BEO. SEHHABZORERBERLESSHHFELISL,

FTESAOREBEROZLEREBELEN. RELHBHEINEFED
KEZTFTEO>TWD. EHNTLWEEZEARTE., REXRBE
DAXRMNREESNZ. T . 6REACEKRZEEHFEIO S
TDAINRAEE2ZRICOBNADEAEEEDD., TRIXRETTH D,



http://www.apir.or.jp/ja/research/asis-economy/monthly-kansai/
http://www.apir.or.jp/ja/research/asis-economy/monthly-kansai/
http://www.apir.or.jp/ja/researcher/y_inada/

—RRHEREA 77 ASPRERGERT
APIR

ASIA PACIFIC INSTITUTE OF RESEARCH

(BIEEERD L > K]

£
JAAAAAY YA AN N
ADDAD A RADARD D
IR RE R TEETRR
™
N
™
A
o

SO R Y Y NN Y N
A A NN & YD D
MM YN N YT Y Y

AACARAA A AN A
AN YUD & DD NN N

______________________________________ (x DL ROYMRERE) .
- SE FEEEELS DRt 1) TS (FEREEE) D BIALL+0. 5% L TINIF LR, [FH0.5%RETEIUL T

L ZRWNREE

|« B5 AR MBSt OSBRSS ALIEE)FERIANYS 500 BRI EOSE S HEE, F 500 ERLLEOB IS TFEE. &N

v BUNGELN,

L BIFASN NI BRI A WTF R OmSERREIER(ATENE)DI AFIALET 1 R > N LRSS b, 1 7R > RLEDE(L
R LS (S,

e SHE | ImEEERES Y] STEREEIAN (SN R)DEHEFERLET 1% HBINL TLNIE EEE. B/ 1% ERELTLNIETE

L TLONEE

L. 6 . E30EE MEFEE et FMEss TR eieERIALE T 5% HEINL T WUE EmEE, B 5%MUEEEL L WNIETFESE.
1 BUNGELN

|- FEF AR [ HENEERNIAR R AR SEREEME)DEIELEL T 0.01 7> N OBEE( b, ZYEhYRl G

L 0.01 R NUEOBHE TRE ST 3.

o TR BEAESEEEHERAT (AR TEH SRS AHTEEESIENIERRLET 5% HENU TL WUE LS, B 5%
I EEEUCUWNIETEE, BRGNS,

(EFaD=RENEHEER(CI —Hda# - 5 CLI) D)

CI —EgiE#8 - 5itfF CLI DHEFS(2013 £ 1 A~20 6 A) B 1 F#0D Cl - CL OiFE(2019 £ 7 B~20 %6 B)
102 102
101 l{‘.‘\ AN 101

/1 / o | T

-

100 N - '\‘ \~\ —~
99 NP | 99 K

II \/ ‘I - ~ \
/ \ 98 S

] Al

97 +—

©
N
B
E]
(@]
[

I I I I
} ‘ 7‘8‘9‘10‘11 12123456
2013 2014 2015 2016 2017 2018 2019 2020 2019 2020

(E)1EEE 2013 £F 1 B~20 4 3 BETOT —FTHEINTHH. FEO0F I ADRAE IR TS,

]

96

2



— M EEN 7Y T ARERISE T
APIR

ASIA PACIFIC INSTITUTE OF RESEARCH

€/MES: S50 o)
(1) BEFROAEEEENS)

BePE 4 FODA T SEAEFESNEI(ERIRE | SEMRESE, 2015 £
=100)2R3 &, 47 (S 88.3 THIALL-8.6%¢& 3 A&
TIETFUTZ. 2009 £ 8 H(84.2)LERMEKEE, #55R. 4 8
SHIE(ERE) (& 1-3 AFILE-10.1% & U(1-3 ARAGEHA
tb+1.9%). 4-6 AEADRMIDA E U TS, RDTHHL R
EIdoTz, e 89.3 THIALL-9.8%& 5 HARD (KT
L. 786 102.9 TE-1.9%& 2 HARDITETF U @
TOEENSN EMS, TS EERES IE M E 4
EFSRTET LTSI CRIAMNSECTAEEU.

4 BOOATEIEESAER | (LD SIRVE LT D Tzl Eivk
BT SE(RTALE-37.9%. 2 HASD). SERRTZ(E-
13.5%. 2 HAEH). NA - EHEAMRTEE(E-13.0%.
2 HARD)ETH DT, — 7. BELLGOTZDE. B -
FEETTE(F+3.9%. 2 HAER). TSRFvIRmTE
([FH2.2%. 2 HAER). EEEmITEE(E+0.7%. 2 1A
D)E T DIz, 1485, H7E L5850 \BiRN S HERMDSE S
H(EHEERESE. 2015 £=100)283 &, 4 B(HERE) &
106.6 THIALL-5.4%& 2 BARDDYAFAE/RD Tz,

REFECDRIL [ SEAEEEOOHERS(2013 £ 1 A~2044 A)
(2015%=100)

110.0 :
—E - HHE

105.0 |
100.0
95.0 .
90.0 |

85.0 -

80.0

2013 2014 2015 2016 2017 2018 2019 2020
Ch) BHEZEED,
Gz Blis- &5 = So M E TN <2550 D]

RFaODSEER AR EEOIES(2013 F 1 A~2044 A)

140 (2015%=100)

130

120

-
>

Y

3 L

Es

110

>

-

i NSk
Y \V,'

v

)
100 4t gau LN ! y
/ Gl ’\
90 !

X TS
————— R - i |
SFEFAI T 3

80

70 -+ T T T
2013 2014 2015 2016 2017 2018 2019 2020

140 (2015%=100)

120 -

110 4

100 -

90

e BRI - 2SS T
e TSRAF Y BRI S
————— EmRRETE

70 T T

2013 2014 2015 2016 2017 2018 2019 2020
() BHEEED.
(GeghBlis- 5= SEME NI <255 ]|

80

(2) =Eo4EEA

£E 4 AL TEEIEER(FERAE | FEFREE. 2015 &
=100)= R EEEE(d 86.4 TRIALE-9.8%<& 3 JIRE
TIETU. 2011 54 A(89.2) LLROAEIKEE LT D T FE5R
4 ASHE(AEEE) (3 1-3 ATHAtE-12.2% F& UIZ(1-3 BHAIE
HIRALE+0.4%). Hifald 84.3 T[E-9.5%¢& 2 JIF&EH:. 1£
J&(3106.1 TRE-0.3%& 2 BARDICWITNEBET U

4 AR SE R (Cdr D LIRE LT3 D TZDIZEBIER
TE(RIALE-36.6%). 5l - FEEAEBT3E([F-15.0%). #i
XTS5 (BR. BEIETSE)([F-26.0%)%F CHho Tz, — 75,
YERE LI TED( LEEERHIR TSR (E+-4.1%) A EF TR
- BRMEFTE)(F+3.2%) Tho Tz,

B, BETRAEFARBEERIKMBER—X)(CLDE, 5
AERIRLE-4.1% EREN 6 B(3E+3.9% CIEENTA
STVD,



APIR — M EEN 7Y 7RIS

ASIA PACIFIC INSTITUTE OF RESEARCH

DEOITEHEIOHERS(2013 £ 1 A~2044 A)
o (2015%=100) ‘ ‘ ‘
—_—E - WE ——TEE

A

110.

105.0

100.0

95.0

90.0

85.0

80.0

2013 2014 2015 2016 2017 2018 2019 2020

(HPh) REAEss ERE

(B3]

(1) FEat

BEEPTORIKE) (CIUE, BEFE 5 ADBESINZIE+281
BAL 4 HREGOFRFITN, BIRANSEFREGHENLTL)
Do BIHALB(CNIBRA ET3D T, B ADEET THEE
SHERISRTERIALE-18.3%¢ 8 A& ORI L. FEE 9
BzBRFE 2018 £ 12 AhSE: Chg\L CL D,

5 ADEZINZ(3-8,334 {8M& 2 HRAERDRF &
1307z, WA CBICKIBRD 130Tz, T, BSHERE
HIEFRIALE-27.2%& 13 JIREss Chig\L CTL D,

75 - SEDESICIDHFE(2013 1 A~20F5 A)

(10f&M) (10f8F)
600 2,000
400 1,000
200

0
0
‘| -1,000
-200
-400 paT : zea || -2,000
----- 2 : Al
-600 -3,000

2013 2014 2015 2016 2017 2018 2019 2020

(HFr) AP TER (AP REt | ke |

(2) &t
e 5 BOMEER(RIME) (& 1 Yk 392 (S TRIEERIALL
-16.9%¢& 3 DAEGODRL . BBIICHNIE. EICHRIER

Bl A - SRR LTS,
HiROESEEN(EEEREE,. 2015 FHI=100)(CLD
&, 5 H(EKE) (& 98.0 TRIALE-8.1% &40, 2 HAE
BONAFRERDTE
5 BO#iHRAGRIKE) (X 4 J& 1,848 ST, RiEFERE
ALt-28.3%¢& 18 HAEHDRL . BMBIICHNSL. EICB
BiEE. BN, SIIERRIENSE Uz,

RS - 2EIBOHES(2013 1 A~2045 A)

(%) (1012M)
50.0 m— AR (R ) —— 3,000
BIEER A LE (B : Z8h)
----- HIFERALL(ZE : A£8)
25.0 2,400
/ { 4, :’I“I N ¥ ""/‘-
VARG DY IAR {
0.0 | G N H Y . s + 1,800
v . WA A
\‘1 \,\‘/ d ||
\
-25.0 1,200
-50.0 600

2013 2014 2015 2016 2017 2018 2019 2020

(HFFr) ABABEREETER (AP AEE S ERE sl

(3) @A
e 5 BOMAZR(REME)(S 1 Jk 111 {ST. BIEEEA
LE-19.7%KIERA U 8 HREHDN-1F R, BBl(CHN
(& E(CTHROEH 2ENOEMERDE Uz,
HERORSEMA (ETFREE,. 2015 F49=100)[CKD
&, 5 A(EIKE)(d 101.9 THIALLE-8.7% &30, 3 BAMR
DONXAFTAERDTZ,

BE7Y - 2EIMADHES(2013 1 A~2045 A)

(%) (10fM)
50.0 3,000
TN CRE=)) !

IR AL (BT @ %)

-----BIEEABL(2E : L)
25.0 2,400
0.0 1,800
-25.0 1 1,200

600

0.0
2013 2014 2015 2016 2017 2018 2019 2020

(HP) APASBEEREETER [ AP REEZRRER | s



DD —BMEREA 757 KRt
APIR

ASIA PACIFIC INSTITUTE OF RESEARCH

5 HOEIARA(EIE) (& 5 I8 182 T, RIEFEIA
tE-26.2%¢& 13 HREGORS ToHhofz. BBIICHNUE
JRADH, AZEHSE, BRENE Uz,

(4) BEFROHIISHEIES

BErE 5 AOBRIGEESR(CcHd L. MI77(EFE)
DBZIGZIF+1,213 EHE 4 HAERDEF Loz, i
HZE(7,421 18H) (3BTERIALE-6.9%& 3 JIRAEHD~N-17
A&z, MBICHNIZ. 2. BEERDEM DTSN HE U
Jz. Fiz. #IAEE(6,208 18M)(dHF-9.1%& 2 HARDDY
AFREIDTZ, MRIICHD & TFERUTEHTEmR. WBEhEE
B UTz,

MREZIGZ(3-733 B E 3 HAEGDIRFEIRD, 7F
T&(SRIH(-1,443 BRA)MSHEI\UTT, #bgE(3,147 (8M) (&
BIEEREIALE-0.1% & 2 BARDDYAFRAERD Tz, BRI
HDE. E(CHRYDEA, RS A UTc, TR
(3,880 18M) (HEH+2.1% T 2 HEEGD TSR, BBIICHD
&L IR O R, SSRtER AIRIBNLIz. RiA
(CBIEHREVRINEMNBCREL<LFSL TLVD.

IEREZINZ (34202 [BHDEF LD, HitEa(1,148
=) (3FIEREIALE-41.2% & 3 IRAERON1F R, HBIIC
AU, S - S LA, EEFREENSRA U, BIAZR
(947 2M)(FE-22.1%¢& 3 HAEGRDN1F R, BARlCH
NE EER. BHaROBHEENH Uz,

Xt EUGREPZRR< 27 HENR—X)EBZUGZ(3-138 {81 &

4 DRSDOTRF. HiHER(966 {5 dRHEFRIALE-26.6% &,

8 NAEHDNA TR, MABICHS. 55 - S LIFHE.
WEESFAEEH R Uz, BIARA(1,104 {8M9)(3F-26.0%&.
3 DEERDNAF A BFRICHNIZE. EEmR. B tEE
SR LTz,

CREELE>FAC N

(1) HEEEEESOEm

7 5 A HE SR (ETREME: APIR #51)(323.1
TRIALEA+3.5 /K1 > b& 4 BARDIC ERUIZEDD., K4

(HKEMEL . 7385, FIESZOENEREE 5 A 8 BhYS 20
HETTHD. FHET. K. SERORSFESSIF
TERRRSHUTUVRD D fTfzsh, BMEDRZE(IRADT —4
([CHBINDBIZBD, 1EEMENER 4 IR I/NTHRIALD
FRUZBS UnIEE(24.0)3RIAL+4.0/81> N3
BRD)., IRADIEX F546£8(26.8)(3HE+3.2 71> N5 18
D). TIAHERADEL ErHREER(25.5)(3E+3.2 1>
N3 FARD). EFEREEE(15.9)(3E+3.1 /1> N4 B
ARD)EtEU

THEEREEIEOHFE(2013 £ 1 B~20 45 A)
60 I

40 /\,\‘\ PN SR \rJJ\/M
\YA 4 SN

30

. |

10

I I I

SE(FHE)

T
Bira(Z=3HE)

50

2013 2014 2015 2016 2017 2018 2019 2020
(HEFR) RS DHEBNRE] (TRIEEE)

SHEEREEEI AR DIERS(2013 1 B~2045 A)

60
50 1A
¢/\H/\ //VAJ/\vV\\
40 L'\AC‘ — \/\/_J/'}v/ N \N
Vo add ’%
30 1
—— BsLEE(EA) il
20 IRA DI 75 ()
— EFIRIE (M) \/
T2 4 B BA VS B ) (B )
10 T T T T

2013 2014 2015 2016 2017 2018 2019 2020

SE(SHREEE)(F 24.0 EBIAHA2.4 1> b 5 HH
ROD R RSN AR IOR IR o725 A 14
HERSEEREE SRR —BRithigR < ) &= C. iH EEEmR
[CLDEFINEE DO TNVBDLDSTH D, [BHEEWEKIEE 4
BIEINTHRIBRD LR UE. B5 URIE1EE(25.0)(3E
+3.1 IR NG BARD). MAEEADE WRHEE
(26.3)(3FH+3.0 1> N3 HARD). EFIEEIE(16.8)



DD —BMEREA 757 KRt
APIR

ASIA PACIFIC INSTITUTE OF RESEARCH

(EH+1.8 K1 > N4 DARD). IRADIEX FH18£5(27.8) (&
E+1.5 RA> N5 BARD)E LWINESsEL. &R
MR SR IRZRTRD [SRCREL TS hYS [
& U TRD TELL YEDD, FIFIEERDDEEHHEND] &
6 DARD(CEAIEE U

(2) |ERNIA YT —15800EM)

BPE 5 ADsRTA4 I —IHAYI DI(ZEEREE) (&
17.1 ERIBHE+H11.3 /R1> b& 4 BARDICERL. 7IA
OIEREARAE(5.8)hVSHEE LIZEDD, HEME/KEE(TEBED
TW3, 2EDEREEE 15.5 CHIBLE+7.6 R1> 4 B
ASNDICER Uz, ZSFREE SRR —BRIEER<)(ICKD.
R —) —OREEREIR ED—BPDFRE CIENTENHS
NJLSTHD.

FTATS ¥ DI(ZEENFA%EEME) (. BiPFET 38.2 &LRIAL
+19.6 RA> b& 6 BARDICER. LIFMEE 2014 £ 4
BLEEE(+15.3 /R1> N DAREZTETHD. SEDEHEEIS
36.5 £EH+H19.9 A > hEERU 6 DARDICSEL.
FATS (B0 D) LADBEBILAN A ZHENT
WBH, BEBESENERSNIZCET. BEEED)GG
BEEEDINEZ L E LIz — ERE(CH UV THENEA
FEINTVBDLSTHD.

FNIA YT —REDHEFH(2013 £ 1 B~2045 A)

70

60

50 2% fooy AR

L e |

30 \\ /

20 —— BADI[B7] \”

10 BRDI[2E] Vf
. —— TEDI[BIF]

2013 2014 2015 2016 2017 2018 2019 2020
(HF R (S04 vFv—EE]

(FHS - ELAHE]
(1) IREHESHER

Br8 2 7 4 12D 3 ADEREHESHEER(APIR #51)(3 27 /5
1,088 FICHIFRIALE-1.3% &80, 8 DAEGDRA. i
BRITE WERIFE-6.2%(3 HHE). FREPT(EE-
3.9%(4 HERR). FERLR(ESIE-3.3%(2 DHE). FE
B(3E-2.5% (3 F73R:Et) . ABRAFISE-0.1%(13 JIH:EHx)
&L ENBRRA LIS, —73. REIRIIE+8.0%(8 JIFE
for) SIBINUIZ, 5B - KRR - SEDNETIZEE DT 3 A
o [EfE07 | ERIEE(APIR #51)(3E-1.3%&. 8 1A
=B ORA UTZ,

FIz. B 2 i 4 ROREIESHEREN SYHIESIDF/E
(FRDFRFRE 2 <HE)ZMR z 3 BOEREIREHESH
RA(REEE)(IRIFERALE-1.8% & 13 JREHT R L.
FASERIBODRB LAY \TL VD,

BREHESHEADIES(AFRALL: 2013 1 A~204F4 A)

(%)

4.0
2.0 \ A /\
o b VA A \
AV AT A
| | Gl
2.0 1 1 ,,T‘,iil,i 18
-4.0 — — M (RA) BIFE(RE) [
2E(%E) 2E(EH)
6.0 [ [ [ [ [

2013 2014 2015 2016 2017 2018 2019 2020
(B - B0 (5D, ABR. £UE)(E APIR HEHE. REHS
Biieir S E R EEE (2011 549) THEHY.
(EPMEAESEE [BRESHETRE] « #55a DEESYlE
#1 KOk,
4 AOREHESHERA(MERE) (3. aiERIALE-0.7% &
4 HRSD (SR UTz. KR R D & FiEPIES{3E+0.1%
& 5 DAEGODIBIAY, HNFINERICEEF >z, FrEdt
fa5(3E-12.8% & 8 1DF:EHT R U, LHERPIRE/: 2013 £
1 ALCREEFRAD FIHREIRD 1o 45l [ CSHMONIHES &
[E4-8.5% & 4 DRSS, Fo. IREHESHEENSYHI
IEDFEROFEREZRR <) 2R Ve 4 ADRERE



DD —BMEREA 757 KRt
APIR

ASIA PACIFIC INSTITUTE OF RESEARCH

TESHRA(RESR)(3F-0.8% & 2 HREH CRYM LT,

(2) KEY)GEEBREERE

Bt 4 AOAREY|\SEE(BEENE + X —/ \—)DIRGEEA(ENE
N—2X)& 2,229 {GHT. BIFREIALE-28.7%& 7 HRE
DR E1Ro Tz FEEOOF D) LABGHIEKIC L DR
RREEDFED(4 A7 B)2%I1T. EXEREINEERNE
(SE&FH BIA([E-14.5%) KDY FREIHEKRUIZ.

55, BEEFRIEFRABLE-74.6% &\ 7 JIREGDRL
NAFARGRIA([E-35.9%)DME LD, BERAEER
Uiz, BRI AERSEREIPRICE D T2/ D> REEN
(FEFEFELIZC L(TMNA. EREDINEBERNRUSHDESR
B(CkD. FTENNBICHI U, 1835, 5 BOEREE
JEFeEE LS BERANGE) (dRIFREALE-97.2% & 4 HH
By CAE MEUIC, &2 3 D& C 90%i D~
RMEHHNTULVD, HREENR-99.2%E 4 HRERDON-1F
Ro A2I)I\T2 REZEDEHEN RIADIR Nz, BEIEIRGT
EADAEOKEE(IHE S,

—75. A—/)\—(FFEFREALL+1.3%& 3 HRAERCTS
Rz LTz, BRERG([E+10.5%)DENN(ERETA ([F
+6.2%)%Z LED, 2L LTz, BEFEREEDHED
ZRT SNEBROLN D ICHSESEDFEDENCKD
ERERmOTE EONFRICHFS LTz,

4 ADOAREY ) GEERRGERA(RIER—X)(E 1 JK 3,445
ST, BIEEREALE-18.6%& 2 DAERORI &3 T,
55, BEE>E-71.5% EXBIERINT FIRER) &35
et R—)\—(3E+3.6% <& 3 IREHDIE, 138, /)
FoRARTCRE B (CRENREE R ) DRI HLED 3 R T5EN TS
(3-4.5% & 2 IREGORT . 5IH([E-0.9%) K DAE 1K
TU. BRERACETIZE RRCIETL TS LAl
ANSTHEEUE,

ABY | SO RAOFS(RIEHRIALE: 2013 £ 1 A~20 44 )

g

s 19.3 13.7
10 ’
5 |

Mad | sl Artah |
0 V¥ A VA‘,. V mvva\v\ AR
o VAN M
-10
-15
-20 —— BT S+ 2~/ (-]

-25

— 2E[EEE+Z-/(-] \

-30
2013 2014 2015 2016 2017 2018 2019 2020

(%)
30

28.5 29.5
20

| i f
10 ,ﬁ fj ‘
0 ;A:AAE il AV s i \vw‘\a.z'vy;r{\\'
-10 ¥
0 \
-30

-40
-50

-60
70 4+ MfE[EEE+A-/-]  ----- BFE[R—/(-]
ES |
-80
2013 2014 2015 2016 2017 2018 2019 2020

() BHRZSD. (4Ph) RS [REEReEt)

(E2= i)
(1) ¥FFEaTO#m

78 4 AR Ea T E(FEYE) (& 10,030 F &R0,
AEEIRLE-15.7%& 2 BARDDREY E1doTz, Fie, ZEi
SREME(APIR #£1)(39,411 FCRIABLE-20.6%& 3 A0
DR, FIFBRRIICRS L. #5K(E 2,566 FCE-18.1%
E3HARD, EHRG 3,442 FTE-23.5%E 2 BRSO,
9338(3 3,458 F CEF13.7%& 2 HAER. ENENRAL
2o FEDDE. ¥2232(3 1,772 FCEF14.6%&E 2 713
A, —F32(d 1,607 FClE-17.0% & 3 BASDDRD
THDOTz. ETCDHEARECTANRIFIN RSN,

4 AofeeEEeaE TE(FEME) (369,162 F &40,
AEFEIALE-12.9% & 10 DAEGRDR E13oTz, Fz =
EIEREIE €3 66,390 F &40, BIALE-12.0%& 3 RS0
DR FIFEHRRICRS &, #523R(3 20,754 F([E-16.1%)
&3 BARD, EZRFE 24,201 F([E-14.3%) & 4 BAKRD,



A 7T ASERE BT
APIR

ASIA PACIFIC INSTITUTE OF RESEARCH

733E(F 20,821 F([F-4.5%) & 3 HARDIC. LWINERE
l.j7_:0
TR L OO ZHEEE. AUALL: 1361 3~2054 )

(%)
40

B S e T e

A, \.MI\F\WM ,“,\A,A‘\[, ;‘ ,*A'.*'\MM
10 VN V ]

=20 A--opeeee e e e e .

-30

2010 2011 2012 2013 2014 2015 2016 2017
(HEFFR) FEEETTHET] (TRIERERR)
FIFBHFRIOHEH(ZEREREAE. BIRLL: 20134 1 A~20F4 )

(%)
100

o [ — sxipam) - () —— Hm(ME)|

60 .'i'
40 I": i )
HH [
20 1o iih IA *,\ I 4 , M ,s,AI
ar (A EN R g : el ,‘.'.
0 L [N 7 YR P4 8 \

20 -4y

-40

-60

2010 2011 2012 2013 2014 2015 2016 2017

(2) X>23>isEm

BfE 5 ADN> 3 3 >R (FEHF L/ RFTFE) (&
49.8%( Z=EEAEME : APIR #51) &, AIRLE-28.6%0R1> b
&E2FARD(SHE UTz, BIANSKIBICIR T U iFASROIR
BT#%2 70%%AEIC FEID Tz, —ERtsCI3EZI=EEK
HETHOIN L<DHHTIHEIKES IR T,

Y2 A ORRERS T 214 F(RiEERIALE-84.6%)
T EAAKEEEHR Uz, /) \J)LaRiEZD 1991 #£8 A(176
F)LEROAEKETEH DTz, FELOOF 1) LRABEMIEK(IC K
BEFIUL—LDEZEARIRGEPRICEK D, EeEEnhE
< e o) b

BEIRDEEEDN> >3 BRI 72.3%(ZEREEE
APIR #51) T\ BIAL-7.4% 1A > & 3 HERDITETF L.
FRROIBEETHD 70%% 2 HFEs C_LEloTz, RSt
FHFIAD 686 FRECTES 393 A(FIERALL-
82.2%) &12D, 1973 EOEBRALISRIE BTz,

7 - BN S 3 AR ERDFE(2013 £ 1 A~204E5 )

&

"\\ 'y
80 1\ V) \,\, L
SN \ 4
[}
70 T
Il
{]
60 L
-
1 1
1 ]
¥ \
5O y
Y
\ i EHE |
40

2013 2014 2015 2016 2017 2018 2019 2020

(HFh) MRSHABIERS BT (223 > iisgn]

(FEAEhE)

(1) RAMEZRDENE)

ira 4 AOBHPRAMER(FERREME. SHRR)(E 1.33
f&CRIALE-0.09 /K1 > b & 4 A& TR, 2016 £ 11
A(1.32 ) BEROMET TR T L. FEESIEEz tRoTz.
BEERAZNSE-9.3% T 4 JIAEGDRY, BENBEEI
[E-2.9%T 3 DREGDRI THoIz, REFREESICLD
SHEBERZERT. SRAZL - K& CBICR LTS

FRERICRSD & ABRAFE 1.48 5 CRIALE-0.12 781> I~
FUER(3 1,135 CRE-0.08 /R~ b 5EBAT(E 1.36 & TR
-0.08 1> b ZREIR(E 1.32 8 TE-0.08 7R~ b, &
18(3 1.08 f&ClE-0.06 /R~ b FERLEG 1.14 &TRH-
0.05/R1> k& LWWINE4 HAER TR T U,

F/z. Bt 4 BOMRERAEERE 1.95 & CriIALE-0.42 7R
1> & 2 DAEGRORE, RIALLTAIRSHED LIz
2020 4 1 B([E-0.41 7/R1 > MLERIEN, BRIEKAZDEE
HIEEMNERTHFRERCLDEDTHD.4 AIIRSFEE
EERIITIERERDESIAHNERICEIRNZ EH5ND.
12, 2 F2E|DIADD(E 2016 £ 7 A(1.95 H)LLKTH D



— M EEN 7Y T ARERISE T
APIR

ASIA PACIFIC INSTITUTE OF RESEARCH

1o FRERAZ(E-22.6%. 2 DBER). FikskitEE(=-
5.8%. 3 A& (FEBISHD U, FER AZSODRAME
hikE< HEo .

4 BOERER MEER(Z=ETEREYE) (& 1.32 & criALL-
0.07 71> METF L 4 KRR L. 2016 43 A(1.31
1B LLRDIEKE TS DTz, —75. FRERALSER(L 1.85 5T
E-0.41 K1 > METF U, 3ARDICE Uz 2 251D
A 2016 4E 3 B(1.95 fE)LER T Tz,

SRAEER(HBRI)OHERS(2013 5 1 B~2044 A)

(¢))
3.0 T T I

aM[EE] ----- BM[2E)]
2.5 | —— R[] FR[2E] - A
2.0 v V\
1.5 ] WM /”'_—_—.—/‘-—\-\\
10 e |
0.5

2013 2014 2015 2016 2017 2018 2019 2020

(HF) L [— AR YRR (TSGR
FEPG 2 1 4 IBOVERIER AMEER(2020 46 3 B~4 B)

=E BifE HERE REE ARE OBR SRS LR

3H 1.39 1.42 1.14 1.44 1.60 1.21 1.40 1.19
48 1.32 1.33 1.08 1.36 1.48 1.13 1.32 1.14
HiFZ| A 0.07| A 0.09] A 0.06] A0.08] A0.12] A 0.08] A 0.08 A 0.05

(2) FERIEEROME
e 4 AD5eeEER(EEREAE « APIR #51)(33.2%
ERIALE+0.2%/R1> b ER U, 5 DRER TRILUTZ. 78
PIEEEL(GEENREYE | APIR #E51)(d 34.2 K ATRIAZE
+0.6 EAETES5E 5 HAER CHEnll. 5@ A (ZERER
FE : APIR #E51)(3RIAZE-34.9 KA. PEEEH(CGEETEEE
fig : APIR #51)(3E-34.0 AL, WINEXIRIFL . #&
R ORERYNELEECELEFR DTS
£E 4 AOTERER(FHREE) (L 2.6% EHIAL
+0.1%RA> R EF U 2 DAEGDE L, TTRREEN
(CHEEREME) (L 178 HATHIAZE+6 FAL 4 DAER T
BNz, IBERRIT(E. [FEEFAVIBHR] (45 HA)(3EE
(VN TERIVSEERBCES)] (70 BA)FE-1 AR

D THEZ(SKEE] (50 BA)—>E+7 B AU,

TERISERDIES(2013 £ 1 B~20£4 A)

(%) (BA)
60 I I T T 80
— ERREEE (B AR
5o —— RRREE[WE W] || 5
M ----- STRRER[2E : £E)
40 {==\WAWWVAAN A A 60
AN
2.0 v 40

30

I

2013 2014 2015 2016 2017 2018 2019 2020

(HFRyEHE [55E RS

0.0 20

[B FORARRICOWT]

4 A 7 BICHSNZRSEEES C LN ERRH
TEEDBZEZT. 4 ADRAER(IEE - B s B(ICKE
[CBAEUTZ, Z7D—75C. eREER(IEE - Bfas 6T
TE/RBALICEEF Tz, MEDE VEZTH R TZOICE K
EEDFETHCRIVA MREE BB T 20BN $D.

4 AOREEERNE 597 BACHIEERIAZET+420 B
AKNIRENNUTZ, AEB S AF2i5n's. AEHE
R LBMAEE Ugh O IcBEDSS. ERE TGN - &
BOSHNNVEZTTUVNDE, FEFRTFTDIEITIEDOTND
FHEIEL T VD, MEEIMEBEONECHD., KEE(IC(F
SFRNVRNCEND, REEZSOTTEEVRFEER(IASE
<ERTDIERAFNTLD,

ZTNTIE BANCEDFETHREENSL\DIES DD
RR—ZORE FEOF D) LADRBENEAR Uiz 2 B
DA (CH T D EEDRER (RSB - TR =S
BCRIEEBDTHD, CNICKDE. 4 BIHRERNRES
holedD(d MEEEE, SREY—EXE] T28.2%¢& 325
([CEDTWVD, HW\T [EERET—ERZE, fegg] »
24.0%. B - FEHBE| M 17.2% LB ENDD
B WINEMHEELDY — EREZE TRENAE </12D TV
BDEHBND.



— M EEN 7Y T ARERISE T

ASIA PACIFIC INSTITUTE OF RESEARCH

APIR

SECHITDRESRUAER(2020 £ 2 A~4 R)

0.0 30.0

(%)

10.0 20.0

B2, ME

fe st S

ESEE S

B AR BMG - KiESE
RIS

s, BB

HIEEE, /B

Bk, RIRZE

FHTAZT, BFY- Ry —Ex%
TEH%E, REY-LR%
EERNEY -ERE, fRRE
BE, FEXEX

ERR, &tk

wEY-LRFEE
P-EXZE(MUCHFENBOED)
NFE(RUCDFREINZEOEER

i
N
IN
)
o

| I'l'

w B

'h‘f"" w
n fo

II|
[
I

N ‘_\l
3::-|.°° =
o

|

I|I||
N
N

I'P

w

© |\
&

foe]
(=]

m2F W38 W48

S
N

(HPMiETFsE [5RDREEAESTSRI-3 &R KD APIR /5

TNTIE BECEESREBD,. LETHARDIMKE
EFUIHUFET T(HESTUR Vs, B 2 5 4 [B(CDULY
THRERABODOEERNSSEZH DU TORI T d. =
NZER3E, <A FRBHIAZVEONSIEC, EE - @t
F(-5.7% A > ). H - )\GEE(-5.0%M1 > ). 2t
H—E2E(-4.7%RA > ), BUEEE(-3.8% 1> 1), T8
A - BREBZE(-3.8% M1 > N ERDTWD, H—EXRE. 45
(S EBYEREZ T DN IR AR EEE THD &N
Ph'3. IO BHEORFERELESHEENL TS & &,
5 AUEEE U VERBERN K CENRIAFND.

R Cl P BRRER A SO RESERIZS 51 (2020 46 2 B~4 )

(%pt) u2H 38 m48
-8.0 -6.0 -4.0 -2.0 0.0 2.0
I —— iy
3.8 Bt
0.0 = IEIREEL
S —— E, BEE
+o — P eI
1 1.0 SR, BP9 Rl —C 2%
T e ——— A, HEY-LA%
- SEREY LR,
" o5 o BB, ELEE
5 — B
—tay TOMY L%

(HFRyEBFSERIRNTRERK D APIR {F5k

10

GEST S - IHSE]

(1) ERTS

Brh 4 AiEESTELRSE 5,172 S TrIERAL
+3.3% & 16 HREGDT SAH ) IR/MEOHYL YTL VD,
BER(Z 1 JK 3,995 fE ClE-2.4%& 4 HRER OR Uiz,

4 HoESTRHeRE(E 3 9K 8,733 B &, RiEFEE
ALE-0.2%& 2 BRASDISEP UTZ, 55 AHTHE 18
4,926 {SATRE+7.0%& 13 DEEGROEINE /2 T2h
ERBITE(E 2 3k 3,807 {8FTRE-4.2% &, 8 J3R:E e Cikk
PEIRDTZ, 135, SANSIBEDESRNRIESN. K5
HSEEt STz EMS, RIRF TOEL(FEF LR\,

SEST RS OHRS(REFRIALL: 2013 F 1 A~2044 R)

(%)

20.0 -
N
10.0 \ n .
’ 1/," . A W, - %
Y S J
00 1V R IAIN ENAA /7&*’ VA
0 ¥ RY AW VN
N v \,\‘ 7
-10.0
200 2E - SEAHTE]| |
—— B B
30,0 I I I

2013
() 2020 £ 4 ANKDBENEE ] SHNTHBESIRL T VS
(EPMELSSEE BEHESHET

2014 2015 2016 2017 2018 2019 2020

(2) NHTEAESEE

Eirs 5 HOAHTEREEEAE 1,208 S CRIERIAL-
14.7%&. 3 HARDDRL . ZHEREME(APIR #51) THD
ERIALE-40.1% & 3 BRSO 8Tz,

REER(S 2,901 B CRIFEIALE-14.0%& 2 JIFEGDR,
. 2FEIF 1K 3,291 FBFTRE-6.4%& 3 HARDDIR &
1Rofz. ZFERAEME(APIR #EH) TR &, MRFHIAL
+22.7%& 2 HARXDDIENN 2EIFE-6.5%& 3 BAKRD
DR ETED T,



—MEIEA 797 AT
APIR

ASIA PACIFIC INSTITUTE OF RESEARCH

NHTEAEREROIRS(FIERALL: 20134F1 A~204£5A) SFESIEEREHERANEODOHRR(2013 51 H~20 55 A)
G N N

o0 | —EfiEi%g%ﬂl“ A N/“\
60 | HEBAAL NN r’"/ \\ '/ \/~1

40 A } 2B
[ L = T

T I 1 A 400 i T
\ M “‘ \/\A M - \ ] ',‘n ' A A 2 / A “N 1 "" - "“\ N
2 ' A ¥ ] 0N I} 1 1, 14 -
0 R l\‘ Ay LT " i Y ‘i 300 - 'l‘// 'w o\ U :/‘\‘ . ‘:'n‘ RS ‘,' Y- J‘ L ',:" v v
¥ H " N0 - v ]
200 | \ u
2 I/ . / ' |
100
-40 \
| —mm - 26 ps | 0
-60 T T T T 2013 2014 2015 2016 2017 2018 2019 2020

2013 2014 2015 2016 2017 2018 2019 2020 () — AT A RTZS SS [KANSAI Z55L £ 1 —|
(HFmEREARESRIR ST [N TR AREERET

N TS SA S DHIL(2013 4 1 H~20 45 A) (2) HuisgplsEEINEES

o) o 3 BN ERER) - HOBR 3 & DROK
N pmn ——wRm el Y s, vEOD. BHSOAREN 5,853 ABHERAL-
\ : ) .
00 b /\« \W\ LM 79.7%) EBE ThO T RS ThSORRENEL SRS
“")w‘: Al A A I )

200 »/“/V e WPl N(f\ A o B0, oREIS 2013 6 1 BT T TS,
oo I : ] o RUYT. EEEN5,003 A(FF96.8%). NI 04,844 A
o /\./”VW \N\_///\f\, M‘VW,\N/W\ . (F-67.0%). T++UESM 3,565 A(F-72.8%) Tl
HOEEHBDE, BUNE 2 DEER. 8BEE 22 SR N

O ots 2014 2015 2016 2017 2018 2015 2000 0 NG 2 DREER. T+ JESE 18 HARDCWLINE
(PR REAERHBIIEA (AR TRt Uz

S DR ERHNE, HE(EERR<)N 2,911 A(HIE
FIFLE-98.8%). K 2,191 A(F-89.9%). E5H 1,780
A(E96.6%). EZh 1,770 A([E-98.1%). S Hm—IL
$7%1,096 A([E-88.5%). XL —=77/1'867 A([@-94.5%).
441711 A([E-97.8%) Tho1z,

(B9z=E=5—])

(1) hESEER L R

5 ADBZENDINEAANEEEL. 181 AN TRIADESER
ez Uz, HONSRIEFREALE-100.0%RB L. AEE
(FHFEEAEHSTURNMRREL IR DTz, FELOOF D) LRAR

FYIRERTT, SNEAND LBEESOEBEN L TSI & BRI NEER(2013 4F 1 A~20 43 AFT)
NEAEUT. I, HEAE RS S 168 W
(AU 100805, 27 BT LLLMSAHITELT Ly | e —s0 v

B0, U5 < PENSHORRBEEE LI, B 20
SNELAHEREI 6 ATR-100.0% 4 HEEHORD, & .

RAANEANEAEEES 187 A TE-100.0%E 4 HEEHD 120

80
NETADS N =
D T, o [R5l e e
PN A A;’AW Y ;,»-""‘ AN

BAANLEREES 626 N THIEFREHLE-99.8%& 5 HAE 0 s

2013 2014 2015 2016 2017 2018 2019 2020

ORI LTz, (HFR) #5E [EAEEIEGET ]

11



— RN 797 AR SET

ASIA PACIFIC INSTITUTE OF RESEARCH

APIR

(FERSE=5—)

(1) E2FAT

5 AORUSEEEIRNESRIE(PMI)(E 50.6 L7120, Al
Bm5-0.2%M1 > R &L, 2 DEEGRDE(L, IS
PMI (&53.6 &720D, E+0.4%R1> NEFU. 3 HBEs
lE,

BUSE PMI (DD5. 4RSI 53.2 LRIANYS-0.5%7R
A2 NFEL. 2 DAEGRDE L, WA HEES 35.3
ERH1.8% A > M ER U 5 HRER cCaxuiltaz
TEDS TS, EREERE 49.4 &£-0.8%R1> he& 2 18
Bt G EL. 3 DASD(CRERNRRZ T T,

EE - IEESHERIESESIUEN(2014 £ 1 A~2045 A)
(%)

60.0
55.0 |
I ﬂ
50.0
45.0
40.0
35.0
——PMI : 8ig%
300 pwmi:gemims
25.0 ‘ '
2014 2015 2016 2017 2018 2019 2020

(P HFEESGES; CEIC 7—9—X(TEEEER)

REERIEESUE(2014 £ 1 B~20 5 A)
(%)

55.0
R vy
45.0 |
40.0 %
35.0 u v
——PMI @ EHEFRZEEH

25.0 ' ‘ '

2014 2015 2016 2017 2018 2019 2020

(2) EZ#n
5 HDBZIZ13629.3 fERLT 3 HREEGDEFE/ED
foo BHEACEHHE, RIL - R"—X)(E2,068.1 {ER)LCHIGF
ERLE-3.3%& 2 IARDDRED . #AZAL 1,438.9 18I

12

TlE-16.4% <& 5 DFIEGDRL . BEHEEREIL+EHA) (SR
-9.2%¢& 5 A& T \L CL VS,

hEDEZEE RIL - X=X, 2014 F 1 B~204%5A)
[ m— 50 (8 — #hdk : B — 8 s (10RF L)

R

Ll ill ,|||||IV|.11||||

2014 2015 2016 2017 2018
(KPR RERRES; CEIC 7—4~/"—X; APIR 518

50%
140

Ny
VA

0%

100

-50%

60

-100%

20
|
-20

2020

-150%

2019

(OSBRSS

sl (C D & 5 ADRMBEESIGZIE+8.0/E R LEIRD,
2017 4 1 ALBRDEF o1, WEMEEAE 132.6 R
JLERRD, BIERIBL+11.2% & 2 JIFREGOIEN, XiEEH
NG 124.7 fERILETRD, F-5.4%& 2 DEERDRED.
1285, FIR—ZTHBE, STRHEEEH8.6% & 2 FE
GO, SIERAAZEAREL7.6% & 2 BRI T
e

RS (3-33.5 B RUBIR:-34.0 BRIL)DFFE
12T, XISEAARI 96,3 FE 1)L THIERIAL-4.0%¢ 3 0
BRODRED. Ffe. SESHALEE 129.8 FILERD, @
-12.1%¢& 5 HEERORD TH 1.

SRS (3 278.9 FERIU(BIR :228.7 & IIL) £720,
HHERIRLE+3.7% & 2 SFSEGIENN. SHHRER 372.2
BRIVTREF1.2%E 2 HARODRY, e, SBRRAED
93.3{BRILETID. B-13.5%¢ 3 HEEHDRLTH 12,

3 ASEAN B3Nz 63.3 8 K L(F1H:66.0 & RIL) DR
FEIgoTz, 3 ASEAN #itERIS 278.7 2L THE-5.7%&
3 AARODREY. 372, 3T ASEAN BAGEE 215.4 B RIL
E1RD, [F-5.7%¢ 2 HEEFDRD TH 1=,

i EU BNl 181.8 48 R (AT 135. 4 (E RIL)DEF



— M EEN 7Y T ARERISE T

ASIA PACIFIC INSTITUTE OF RESEARCH

APIR

ETdoTz, it EU Eib&AS 354.6 {8 )L TE-0.7%& 5 1A
DR, Fe, 3 EUBARRSL 172.8 BRILEED, @
-29.0%¢<& 5 DAER O LIS,

EAEDBSE(FIR—X, 2014 1 A~2045 B)
AR BN EE —NEHH A —HABA LS |

60%

20% - 1,700

20% 1,200

p—

ﬂ
o (AL rMAa Vo VMR
-20% . A W > /

IF'II'I'T“|HI I

2014 2015 2016 2017 2018 2019
(HEFT)HRERRS; CEIC 7—4/R—X; APIR5t&

=

- 700

N

- 200

-40%

0% ' L -300

-80% -800

2020

(3) T4
5 AOTEHAESRIALEA1.53% R/ U, HNGEIRNS-
0.67%MA1> NRERUTZ, &z, BIFEALIE+4.4%& 2 B

Pt TR LTS,
EFRCRD & ERRRER(RIFERAL+16.4%). B

EEEENEE([E+12.2%). /\V Y - BERREREE([E
+10.8%)ixENE MRS —75, TA - TSRF VIR
SN (FH-3.5%). S8 - SUESENERE (Fl42.5%), &
FRGEZE([F4+2.0% )13 E(FHBANRVMENC L EFE DTz,
Fie, BERIRRINTELE-0.5%& 2 HARDICHELU

TERAEEE#N(2014 £ 1 B~20 5 A)
404%)
30.0 J\/\/ 75
20.0
10.0 25
L
0.0 i
100 11 AL (2w 2
-20.0 —HIERAL (H#)
-30.0 | | 75
2014 2015 2016 2017 2018 2019 2020

(P FEESSETE; CEICT—59R—X

10(EM)

13

(4) BEEERE

1-5 READSIEEEEEIRE(RE ) (dRIFERALE-6.3% &
12D, 1-4 BHAD TEIE(E-10.3%)HV5 4.0%71 > M@\
UIZED®D. 5 HRE C FEUIS

EFRCHDE. B 1 NEESREFRRA & ST, B
V5 5.4%A > S UTZ. 88 2 RFESEIE-11.8% & &R
RIANS 4.2% A1 > N \UTz, 56 3 RESE3E-3.9% T\
TRIEGAEIBNYS 3.9%M1 > Migh\Uiz.

AR SAEHUSR(2014 £ 1 B~2045 A)
40(%)
30 -
20 '"‘.."‘ ———— " “\‘
0 %ﬁa o i k
-10 f
20 | e \REEZ —2REZ /
30 | ——IREE  —FEt
10 | | \
2014 2015 20016 2017 2018 2019 2020

(HFMHEESHETR; CEICT—59—X

(5) HE

5 Aot By \FoHEE(2B) (3RTERIALE-2.8% &7
D, TERIHIENS 4.7%MA1 > NEhUIEh. 5 HEEs
DIYAFATHolz. Fie. R HEY N FEHEEDEEE
(APIR #EHEHD L. TEIEHE-3.7%ERIAMS 5.5%R
1> NIz,

HPrTEPOOt B S | SO SR RIEERIALE-2.8% &7R D,
TEEEFIANS 4.7%MA1 > NiwI\UTZ(3 DAERT). BAY
O HE G/ \EHREEITE-3.2% T TRIBIEARIAN S
4.5%7A > NiI\UTZ(3 7IAERR).

5 OB FRIENG (D By ) SoHega(39,478.018T C.
AIEERIALEE+15.6%T. HNIFIANS 9.7%R+1> ~E
FU71z(3 HAEH).



APJR RUEEN 757 AR

ASIA PACIFIC INSTITUTE OF RESEARCH

S HER ) CEiEE(2014 £ 1 A~204&E58)
(%)
15.0
100 | T " s
5.0 1 -
0.0

-5.0 f
-10.0 [

-15.0 /E
200 | 55 i
-25.0 H_ - =% : APIRIET L

-30.0 ‘ ‘
2014 2015 2016

({7 PEEERFEHS; CEIC T —5~R—X

2017 2018 2019 2020

(6) WHivkAE

5 ROHEEYMTHES(CPL) SREERAL+2.4% T, ’IA
H¥5-0.9%71 > NELUIZ(4 &R S5, BRaits(E
[[+10.6% LR L. CPI NDFSE(F+2.15%R1 > KT
D/, BRIRDSS, PRHIHEOAR S TL S, A
fIH&ISE+81.7%. 4AL FA. FEA CISADAIHE SE+4.4%
~+19.4%&. ENTNLER U, —75. S, FOPCEFE
1&(3E-19.3%. [E-14.5%. [F-8.5%&. ENENFELIT,

FIT. SEEYMIHEE(PPL) (K AIERIALE-3.7%& 4 DA
e C BEL. BEIEEEIR(ER3.1%)MSIEA Uz, 55.
A EERA(ATEER)IHE(IE5.1% M&EL. T5&EEd 0.6%7RA
> NMIERUIZ, — 75, HEIA(EEERN S IE+0.5% LR
L. HNIRETRNS-0.4% 1 > M\ Uiz,

THEEYMIHEL - AEEEYNITEER(2014 £ 1 B~204 5 A)
(%) (%)

12.0 6.0
8.0 - f/ \ 4.0
a0 MM A R\PaN /’/ 20
Y \\,\ f"/\/ ~/7 N :
0.0 S 00
-4.0 N | P sEEyfmiEs: 28 T 2.0

Need — HEREWmEY A
-8.0 | [ [ -4.0
2014 2015 2016 2017 2018 2019 2020
(EPNHFEESFEHS; CEIC—45"—X

14

(7) FEhET%

5 ADABIETISE. 5ISHSEHEL TS ABIEE(EGHT
i) zHdL. HEEE 70 S5, AEAan
FRUTER#A(3 57 TRIANS 7 &ghnLrz(3 HRER).
—73. TEUZEPHEAE 11 TRIA StEdL Y, Fz, #E0oD
HPriE L 2 TRIANYS 7 #iERAN LIZ(3 10R&EH).

FEEEMROTEETES1(2014 £ 1 B~20F5 R)
m(%ﬁﬁ%ﬁﬁ)

10 i ELE oEldw OTE

0 220!
2014 2015 2016 2017 2018

(AR HEEBWES; CEICT—5~"—X

2019 2020

(8) SHOHEREELE1—

5 ADFSEEIRDZ < (HEHEERUICEDD IHE SHES
RIZ(CHIEFOKAEE FEID TUL\D, IRFEFE GDP D438 E
EI—ERENEDDIFFBEL /LD TH D, FEhHEZ(S
CeHETIRHRDEN RRE RS < AT DL DR
DTS,

AK 3 BICHESNS FEL D IE2EARREFAR(EA
)& 5 A 22 BISEHFHESHUZ, 85 2 BERECHIzo>TH
fEE=N2DH. SEIFELOOFTD1) LARGMERDR &S
(F. 28 BF CO 1 EREIEHEAVT, FIFRASETROIR
(CRTEFE DR BRI MG L. IREEOREREIROTER
EaE0 [BITLIRRS] 2RI D. SFEE. Bttt
FHVIREMIA L BZEVal SMERIEN EE D TLVD]
7z8b, 1988 FLLRHID CEREBIRD RN RESIE, 13
B. TRIIFEFEOTHFEIREE DHEEAT O TZED THD.



APR HHHEA 797 KPR

ASIA PACIFIC INSTITUTE OF RESEARCH

[BIR TR EHER

20194 20204

GDP 6.0-6.5%

CPI 3.00% 3.50%

R FE 2.80% 3.60%
BABIR P IRAR 2.76J87T 3.76Jk7T

Rl EE - kT
st 7 BIEEAS 2.153k7T 3.753k7T

REE 5.50% 6.00%
HRER 1,100 A 90075 A

[Bl&5% Cld 2020 FHEDESRIENECDOVIT, AR
TZERID [FEEEE SRl BB & K& Y12
ROZTE)] & MR BRE TisHR B8 - T+
—RE, E¥E - UITSAFI—OTEDHR)] EEDI
EDD, AL U TERMERIN U S NERSDEED
([CHR O TESEHEREFZEDE IR L \.

Fz FEIOOF DAL 2 BNDERNEFDSH. 6 A
Al 1R BRFth ] RS CEIRGWIMFE LIS
[FEtth | (3 EREAFURDEE TS U T Tz <R
BIEL/STEDEANST LR DTS, DTz, SElDEEH]
RS IR ADEEN D E TR, HYRDZBUIR
TUCHD. JERhIE PCRIZEREZ 30 HA/BISBIE LT
DEEBIC FFEtEGRE] TREEAE] )\ U0
OFE| DTAM\DEEEVEZRIE LTz, &z EEELUNDHRIC
MU T, RERETIMN\ DR HIIR S (@ (37 B
I PCR AREFERNWAE) CU\DRERY/S [Tl Z17o
TUVD, 5B 2 KICORNBEIREIEED D, SHEDSKUTHEAN
DRAAZEFHRAINETHD,

Contact : AT#H#H - BAdsEs
Tel. 06-6485-7694
E-mail. contact@apir.or.jp
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(EER RG]

B ® % &t 19/6M 19/7M 19/8M 19/9M | 19/10M | 19/11M | 19/12M | 20/1M : 20/2M | 20/3M | 20/4M | 20/5M
=2 RN R
[BIFE] R IAYF v — B (FIADL, FEIREE) 45.0 43.8 45.3 50.4 39.9 40.2 40.2 40.9 25.1 12.7 5.8 17.1
[BTE) SRR AYF v —AE(SEITE, FEIFRAE) 49.8 46.3 42.3 37.2 45.1 46.2 45.1 39.9 25.1 18.6 18.6 38.2
[2E]8K94yFr—BE(RIADL SHIFL(E) 44.0 41.2 42.8 46.7 36.7 39.4 39.7 41.9 27.4 14.2 7.9 15.5
[2EREVAYFr—RAE(SEITE, FHIFREE) 45.8 44.3 39.7 36.9 43.7 45.7 45.5 41.8 24.6 18.8 16.6 36.5
HE&ELO®E - /NFE
[RA7G B S AR S AR (BARE) 39.0 38.2 36.9 35.7 36.1 38.1 38.4 38.9 37.7 30.3 19.6 19.6
(RG] » BSLME (REME) 36.9 36.4 35.5 33.8 34.3 37.9 38.1 37.3 37.1 29.1 19.9 19.9
[BIFE] » URADIBZ TS ([REUE) 39.7 39.6 39.6 38.9 38.0 39.4 39.1 39.8 38.7 34.4 23.6 23.6
[Ra7G] ~ IR (FUARME) 43.4 42.0 41.1 41.8 40.6 40.6 40.6 41.5 38.4 27.5 12.9 12.9
[RAFa] » MACH BRI OB O RRHIRT (FREE) 35.8 34.7 31.3 28.1 31.6 34.6 35.7 36.8 36.5 30.0 22.1 22.1
[RA7G | B & AR R AR (TR REAE) 38.7 38.1 36.9 35.9 36.2 38.1 38.3 38.6 38.1 30.4 19.6 23.1
[R7E] » BSUME (FEIFRAE) 36.6 36.4 35.5 34.1 34.2 37.6 38.0 36.6 37.9 29.5 20.0 24.0
[BEFE] » IRADIER TS (Z=ERHEEME) 39.4 39.5 39.2 38.7 38.4 39.4 39.5 39.5 39.2 34.7 23.6 26.8
[RA7G] » FEFIRIS (S HIFRREAE) 43.0 42.2 41.1 41.7 40.9 40.6 40.3 41.6 38.7 27.3 12.8 15.9
[BATE] » MK BRI OB VB (R R ReAE) 35.7 34.6 31.6 28.1 31.6 34.9 35.2 36.3 36.7 29.8 22.3 25.5
[£EPHEEEEIS(ZERHEE) 38.7 37.8 37.1 35.6 36.2 38.7 39.1 39.1 38.3 30.9 21.6 24.0
[RA7E AR NSRS EE( 10M8M) 308.1 319.6 307.2 327.2 282.8 310.9 392.1 315.2 270.3 280.9 222.9 UN
[RIPE A B N\SEEARSERB(RIERI A th%. £55) 0.5 -3.4 0.8 13.7 -8.9 -3.3 -3.7 -2.1 -4.5 -14.5 -28.7 UN
[2EARYNFEEIRFSEE(10/8M) 1,597.7. 1,624.2; 1,589.7. 1,671.7. 14577 1,610.8] 2,022.8 1,606.4; 1,438.7 1,620.4 1,344.5 UN
[2E]ABUNTERSSEERIER A L%, 255) -0.3 -4.5 0.9 10.4 -8.1 -2.0 -2.9 -1.6 0.3 -8.8 -18.6 UN
® E -2 &
[BIFE R EE T (FERRE, FX) 11,009: 12,072 10,647: 11,571 11,012] 10,909: 12,406 10,469 11,804 11,852 9,411.0 UN
[BIFEHREEETL(E < AIALE%) -0.5 9.7 -11.8 8.7 -4.8 -0.9 13.7 -15.6 12.8 0.4 -20.6 UN
[2E HEEET(E ) 76,933, 75,672; 75672 75236 74,624/ 70,649: 70,990/ 67,744 72,615/ 75,420 66,390 UN
[EEEAETE L (FHREME. AIAL%) 0.7 -1.6 0.0 -0.6 -0.8 -5.3 0.5 -4.6 7.2 3.9 -12.0 UN
[BIPE]Y >3 3> SR (FEAREAE) 72.3 81.0 79.8 77.7 74.5 59.5 74.1 68.4 74.9 70.3 78.4 49.8
[BEFE]R > 23> 22 (JREME) 73.3 83.1 84.9 75.7 73.8 60.1 71.0 66.8 75.3 69.2 77.9 50.0
[EHPE Y>> 3> 2R (S EHEE) 63.9 63.2 75.0 57.2 47.0 58.2 60.3 66.1 58.3 65.6 79.8 723
[EHPE Y>> A 2R (REE) 65.9 67.9 75.4 56.8 42.6 55.2 61.3 63.0 59.3 70.0 78.9 72.3
(R8P ]2 TBATIARAEEE(10/8M) 147.1 135.3 106.0 120.0 189.6 133.2 95.5 92.0 74.8 157.9 319.9 120.8
[BIFE ] A T BaiMRTEA(RIFERB tE%) 9.4 -4.0 11.1 9.8 62.2 40.7 8.6 28.9 -6.4 44.5 45.0 -14.7
[£EAHTHRHMRIRA(10/8M) 1,447.9: 1,609.1; 1,149.3; 1,275.1; 1,348.0 911.0 803.8 641.5 699.4; 1,487.0; 2,305.4/ 1,329.1
[EE AL TEAARTEARIFREALL%) 1.0 28.5 2.2 4.6 5.1 11.3 -3.6 9.6 4.2 12.9 3.2 -6.4
[ TH(HRE. 108M) 510.8 529.3 533.8 554.2 569.7 582.6 598.3 602.3 596.9 593.6 517.2 UN
HTE(HRE. BIERALE%) 3.3 8.6 5.0 4.5 5.6 3.8 2.1 2.7 2.4 3.3 3.3 UN
BIH(HS, 10(8M) 4,002.2] 4,131.4) 4,346.9] 4,561.6] 4,736.5 4,798.4! 4,840.1| 4,771.0{ 4,627.6] 4,666.7. 3,873.3 UN
FIB(HAE. BIERALE%) 3.5 2.6 3.5 2.5 3.2 3.3 2.6 1.75 -0.3 0.7 -0.2 UN
TH(NHTH, 108M) 1,432.3] 1,495.7. 11,6443 11,8350 2,0059 2,086.1i 2,136.0/ 2,1355/ 2,055.7| 2,134.0. 1,492.6 UN
BIHEONHTE, AIFERALLY%) 6.0 4.9 7.8 7.6 10.8 11.4 9.5 8.2 4.4 9.1 7.0 UN
E 3
[ BaTG 18 T 347 (EF%EME. 108=100) 100.0 104.7 100.3 104.4 98.2 93.8 97.5 100.4 97.5 96.6 88.3 UN
[ RG] 8E T34 (REFAREME. ATALL) 2.4 4.7 -4.2 4.1 -5.9 -4.5 4.4 3.0 -2.9 -0.9 -8.6 UN
[BaFG] » HEHEE(REME. RiIERAE%) -7.3 2.7 7.2 6.0 -11.2 -11.5 -2.8 -4.4 -1.6 0.9 -10.2 UN
[Ba7E] » FEREIEER (FAME. BIERIALE%) 5.6 6.6 8.2 3.2 4.8 3.9 3.0 5.7 2.8 3.1 0.9 UN
[RAFa] » e (ZEIFHEEME. 104:=100) 97.9 104.2 100.2 107.2 98.0 93.7 97.6 98.5 98.8 99.0 89.3 UN
[RaFE] » s s (N AEEME. ATALL) -4.8 6.4 -3.8 7.0 -8.6 -4.4 4.5 0.9 0.3 0.2 -9.8 UN
[Ra7G] » FEREISAR(FEIFAREAE. 104 =100) 105.0 105.0 105.7 102.0 103.6 102.9 103.2 104.2 102.8 104.9 102.9 UN
[RI7] » TEREEEN (ZENHREME. RiALL) 4.0 0.0 0.7 3.5 1.6 -0.7 0.3 1.0 -1.3 2.0 -1.9 UN
[£E] 8L T34 (ZETHEME. 104:=100) 101.4 102.7 101.5 103.2 98.6 97.6 98.8 99.8 99.5 95.8 86.4 UN
[2E LT 24 (FEERE. piALk) -3.3 1.3 -1.2 1.7 -4.5 -1.0 1.2 1.9 -0.3 -3.7 -9.8 UN
[2E] » HEHEE(REIE. fiFERAL%) -4.9 1.9 -4.5 2.2 7.3 7.7 -3.4 3.6 -5.4 -6.5 -16.6 UN
[£E] » TEEEEH( B, BIERIALE%) 3.0 2.5 2.6 0.9 2.6 1.6 1.3 3.6 1.6 2.9 2.7 UN
[£E] » HEHEE(FEFHEME,. 10£=100) 99.8 102.5 101.2 102.7 98.1 96.4 96.7 97.9 98.9 93.2 84.3 UN
n HEHEE(EEEME. i) -4.0 2.7 -1.3 1.5 4.5 -1.7 0.3 0.9 1.0 -5.8 -9.5 UN
n TEEISER (SEARAE, 106=100) 104.7 104.5 104.4 102.9 104.2 103.3 104.2 106.2 104.4 106.4 106.1 UN
[£E] » TEEEE(ZEIFEME. AiALL) 0.4 -0.2 -0.1 1.4 1.3 -0.9 0.9 2.1 -1.7 1.9 -0.3 UN
¥ @
[BATE IR BG5S HEE(2FF4IR. RIEERALE%) -1.2 0.3 -0.8 -0.0 -0.2 -0.2 -1.0 -0.7 -1.0 -1.3 UN UN
[RAFE IR SHEE(2F1IR, BIERF %) 1.3 0.4 -0.9 0.0 -0.2 -0.3 -1.2 -0.3 1.1 -1.3 UN UN
[2EREMRSHEARIERALL%) 0.4 -1.0 0.1 0.5 0.0 0.1 -0.2 1.0 0.7 0.1 -0.7 UN
[RIPE | e HE R (S ENFEE(E) 2.7 2.4 2.1 2.5 2.6 2.3 2.3 2.6 2.7 3.1 3.2 UN
[FaFE ST k3 (R EE) 2.8 2.6 2.2 2.7 2.6 2.1 2.2 2.4 2.7 3.1 3.1 UN
[2E TR RER(FHITEME) 2.3 2.2 2.2 2.4 2.4 2.2 2.2 2.4 2.4 2.5 2.6 UN
[E Lk INEELES 2.44 2.50 2.57 2.42 2.53 2.42 2.58 2.16 2.38 2.38 1.95 UN
[REFHRAEERE 2.36 2.34 2.45 2.28 2.44 2.32 2.43 2.04 2.22 2.26 1.85 UN
[BITEERIRAMER (FETRLEME) 1.62 1.60 1.59 1.59 1.58 1.57 1.59 1.50 1.48 1.42 1.33 UN
[£E]B2R S (ZEIHEEE) 1.61 1.59 1.59 1.57 1.57 1.57 1.57 1.49 1.45 1.39 1.32 UN
BB B
[BI7E ] fEdmit (10/8M) 269.9 68.5 120.3 200.7 190.7 110.7 193.5] -126.1 417.0 245.6 54.7 28.1
[RA7E 1 (10EM) 1,350.3] 1,410.2; 1,321.5{ 11,4152 1,398.4 1,351.8] 14144 1,137.7. 1,330.0/ 1,421.9 1,280.1 1,039.2
[Ba7E i (ATEFR B L %) -10.9 -1.7 -12.9 27.5 -7.8 -10.2 -4.1 -3.6 0.8 -5.2 -5.5 -16.9
[BI7E 14 A (1OfEM) 1,080.4; 1,341.7. 1,201.2; 1,214.4; 1,207.8] 1,241.1i 1,220.9| 1,263.8 913.1, 1,176.3. 11,2253/ 1,011.1
[BAFE1EMA (RIEERA %) -13.8 -0.6 -10.5 30.2 -14.0 -16.5 -5.8 7.4 -17.5 -4.2 -2.2 -19.7
S ST EEARE ENXHR T 2B - ShE PR
eeooeo
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Release Calendar for May/June

Monday Tuesday Wednesday Thursday Friday
25-May 26-May 27-May 28-May 29-May
SEEZHE LEILTEIEE
(3 B :##R) (4 B 3F3R)
SEEBEZHE HEHEREE (5A8)
(4 B 1 - RER) [SES i
(4 B :5E3R)
—RSEREERR IR
(4H)
HEHREE (4 B)
BEETHREHEAR
(4H)
1-Jun 2-Jun 3-Jun 4-Jun 5-Jun
HESSEZE PMI BEE-2-/(-
(58) ARFEARTE
(4 A:3RER)
8-Jun 9-Jun 10-Jun 11-Jun 12-Jun
=R[TAYVF I — BRBSHEHAE I E IS EL TS24 ZELTEIEE
AE (58) (4 B3E#R) @ (4 A:ER) (4 B 5ER)
hE#EH A blan A== v i
(5 B : &) (3 A :EexR)*
IEEB S
(4 B - &3R)*
fi[F CPI
(5AR)
15-Jun 16-Jun 17-Jun 18-Jun 19-Jun
BEHERET SEEBSHE >3 3> hiGEE
(4 B :HER) (5 A 3ER) (58)
DNHTERFASFRE I EE SR
#Et(5 A)* (5 A:E#R)
HE T4 EEihaiat
(5H) (4 H)
FRESHE/\THa%E
(5H)
PEEEEERE
(5AR)
HEARBE TS
(5H)
22-Jun 23-Jun 24- Jun 25-Jun 26-Jun
HA (R EEEK BRBFHREHAE ISR T 347 SEESHET
(5 A)* (4 B H&3R) @ (4 A:HEER) (4 B 5&3R)
HAEEEE PEESRET
4A8) (5 B:## - iR¥R)

*HI@REFERNRE. **AFRHEEH.
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