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The Compilation of Purchasing Managers’

Index for Taiwan

Abstract

The Institute for Supply Management (ISM) began to produce the report on
business (ROB) for the US since the early 1930s. The ROB, now known as the
Purchasing Managers’ Index (PMI), has become one of the most widely known and
watched indicators of business activity in the United States. Its concept has also been
applied in the worldwide and more than forty countries and regions have conducted
the PMI survey. The PMI is considered as a leading indicator for Gross Domestic
Product (GDP) growth or decline. Many international investors and central banks
worldwide use the PMI to form an opinion on economic health, given their insight
into sales, employment, inventory and pricing. Even China has published the PMI
report on a regular basis since 2005. As Taiwan belongs to sea-island countries, and
its exports contribute more than domestic demand, it is necessary and imminently to
compile an official PMI for Taiwan.

The Council for Economic Planning and Development authorized the Chung-Hua
Institution for Economic Research (CIER) to compile the PMI in the end of 2011. The
PMI data have been compiled Since May, and were publicly released in December
2012 for the first time. The effective sample size is nhow much greater than 200 and
the response rate is about 90%. The large effective sample size and the high response
rate guarantee a more accurate snapshot of Taiwan economy. This report presents the
details for compiling Taiwan PMI. The questions, topics, and prerequisites for each
stage are listed in this report to serve as a reference for government officials,
industries and other related academic institutes.
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BB S | T 5P 2528 IR o PMIHET TR ARIRTSE » B4 > (eSO ED R A] LSS
ST B B SEE] PMI BLSSEECRB IRV T T H5T - 36 PMIJEIESELR
OB EIR S B EA R E A - At EATEESEE PMI BEASE B H At S 140
= EVIETEE - FEFEEE(E TR - BiliE e ilem - ¥ PMI AYE;
'8 BLE AR I M T TR ~ BURTIRERE - e sREARCR BRI A TE > ik
T E SN - PMI ZARRBERSE R A SR (L el r4d -

1.3 B* HF¥H =

Bt PMIUEBURFESFIEVIE PR T R A BN R A BTS2 I05% - i
1> PMI Y e i SRR A e B HARF E » fo  Ep Ry SR RO A A T B T B
AIEE ~ FERESCTTIRIEIR - 58] T Bl EEEEEE - ERT - SRYE
ONE DR U R SR AE T B2 o) BATEU M R R O dm s [FI AR - el GDP A
FREREE T SRR A AR > — Lt & 22 A PMI ZEHH GDP HYESS -

HAR - @I TR AT TSR AR A S - PR T BRI E 2N > SREET
ZINERERE T &M PMI BSERE - e S s B R T YR e Eised T3 - [
T IR TR AR S IR » A L@ MR PMI A SR 5 [AE R B R L
BAWER Pz hiareyBs e s ac s A fe8 -
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2.PMI engF it
£ Kauffman (1999) 1 » B H PMI g A B IEEFIE - DU RIS/ 04 -
2.1 7 s ¥ 4 (Validity and Reliability)

BASSEE 7 RS St e EHVEER R AR ISRV B R OB TEAEEERD PMI
K HARBIHE IR e G SR BIE A& = AR, - b —&5ERETR PMI DURCHAR
FEEIRE RN A B T BIE A U AT SRR -

2.2 ¥ X3 (Timing)

PMI f HAHRBETE AR E R AR E0E A - S8 AR ERBEaE) - 5 A
i > NIL - HATARE —(ES RS - —RIMS - EHREEEITK
AEEHESE - B0 > — (R SIE B AR R G AR P S B KA (B F I TR
BEAGID o T PMI BUR EAHREHERERI B A I — T 985 ) AURFE -

2.3 % p¥ (Timeliness)

— SR T ENAS IR - W—EH ~ —F - E—F > Z
&G {8 H WENEAEGHYEE AP — SR A A ARV E(E - PMI DU HAH
FETEIEREAE A TERHERR  H3An 0 A S A H AT CRHRZ I AR R —
{E ZAER -

2.4 F&%_ (Stability)

—EEAEEIEZ B AR — R fHER e B S B T AT B AR
BPEERRLLT - /A ARRHIBEHOYE) - i PMI V&R B A R

2.5 # Z 13 i (No Revisions)

BT /IR RS AR A1 PMI BB — 4Rt R B IE - R EH
THOBTEIE 41 GDP gl » A0 Z &G E L RAVERT -

PA_E 7556 PMI i BA BRFE » A1 HAt A BE SRR » 4 d2 S Il B 72 » 41 Koenig
(2002) -~ Harrisetal. (2004) -~ Lindsey and Pavur (2005) -
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3.3 B PMI endh @ iF 42

3122 A AR EBH

—IHEH ERVEE T E S e R Y H BRI E - 2R B BT — (0T
Y > AREIHEITRURIUE ~ FETHVREAR ST HERETT > T ISM g2—(EiE
BRAVRKA -

32 EHRPBEFHRLFE L)

ISM FZIRRATEAVRAMB « shIRA7 B (L GDP IV E 43tk - B SEF A IR E
PRHET TR - AE A SR T B A R E A AR Z SRR L E B PR T
EEA -

EEIEIESE PMI 2 HREHE 35 350 X A Y BRIBAE A FT{S iy -
EEN T R BRIBILETE S IE LS (North American Industrial System, NAICS)
B 5 SR AVERAEIE L - JRRUESE NMIZ S5 350 (EF RS R %
AR B LT T By & 38 AT - 2

3.3 B X gt

HEsETIFRATEEN AR (REEEN) sl EESMEE  AFE
BEHEE - I HEBRFE—H 2N - 853 PMI 5IREETEE - FEH
ok - HERICE - 78 - FRFE - B8 - EERETE - FriiCETE - EOEFEN
7 - PSSRl NI AR RS e - BCE - HEREEE C FE 7
ERURE - 8~ BRSTH - it CETH - EOFAE - AR FRrA RIS 2
trasatpk =" - B0 "Hghny ~ TR, - TTRREL -

3.4 Bcdh e 47

fRENVETE R - B T, (VB tEin BRI T —8E ) BVE S EEEy—E

index=[a1% T840, AYEOEE+[EE T —FE ) BYETEEX0.5

2 RIEAETERE TR TR T R ISM BEAORAVEE - ISM B S B R BUE S BE AT 2
350 Z¢ - [MfE&EIAE HE 98%
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HEEsE PMIEEER (50%) #E - oS BRVERCR - A5 PMI EEE
BRI R

(HEIEZE PMIEEAVERE © S5 S0%ARBIE R NIRRISE: - RN
50038 i, S L HAERER

(2 RLABELE © LB PMI e S AR T S TEE » 5 PMI
15— BRI PO (RRETE 42.5%B 1 » Fom st A ps sl B Py 46 o R ORAT 5 (R
42.5% » AR IEAEREE - S R By s 1 2250 GDP 4Iprp 5%y » A H
PMI it th G ESEE - —FEse > 28U PMI (€7} 42.5% » 7257 GDP
BRSO

35 Befh g F

FEEEAE—E TMEH - ISM 317853 2 5 75 3 25 (Manufacturing 1ISM
Report On Business®) » ##:Aii—{lE F A7 ey i 2 PMI ~ Hoft-IEHE 0 R
KRBTSR SRR 5 JERESERG 5 2 (Non-Manufacturing ISM
Report On Business®) {45 H &5 = {8 T.{F H &4 -

CEHH R

BIOM 5 5 GRE PMI BYEZ2A LB ~ f8EY ~ JARY - FRH ~ PE3IEAF ~ Ak
ERER ~ el ~ o7 > BEA] ~ PREE - Tt L~ S0 BEST - R ~ &R
[REENTS 18 (HENZ > 5991 > BUTE A RMELESE - IRBSEREG S PMI > 3t 19
(R

1L~ %

BT PMIFEEUA LS SE PMISRESSE PMI LUK &R & PMI- H Markit
BT R A B8 AT -

BoTERVRGESE PMI AR(E H e R AT 3000 S80S 58N SRS
A 2 B R A EAE TR ~ JARY ~ SAH ~ PHBEA - frRd ~ BRHUA - EEE R A

-

A
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KA 135 Markit izt > 2 8 (AR RAVRIGEEEFEIER T REBUT R RS
JELEIHY 90% - BOTlERIGSE PMI FTEEERYIE H A BUESEGS PMI > ZEH - 8
STE -~ RS - FYIRHFER - ALRERSEC AN - SeRkinfE e - BEERETE - Mg
5] B~ BRI E ~ S A S ERELE H AnE RS 12 TH - BUE5E PMI BZIR{E AT
sTH > Bourhis 8 EEIESE PMI HYETED > BIEH ~ #raT &8 - 3k~ FYIRES
i PR R ] FLIRTE R IIRE P15 21% - FERIE I 8 BUHBIUT G BAESE H RS
AYR/INIIREPS - SKIGEIOTIEAY RS SE PMI -

Mifk#EE PMI SRERIBOCEAEE ~ JAR - #AF] - FEIEF B ML 5
» 1538 5 B - SRHEAVRABA IR S EI R EGRT 2000 5 - [fiiE b Bk GE
AR T4 5 B BT [ AR RS S EE (E Y 80% » BIOTIEARFS2E PMI SENIEE A RS
SEEE) RS (new business) ~ FRERST B ~ i & ~ #5% (5 L (business confidence, f5
AR AR AR — SRR ~ BB B EAS - BRIBESSE 7 T - 18 Markit
FIrémBd iR E PMI 285 - {5 ISM Fras BHV4r & NMIL > FrUiR s
(9 PMI 50TERE M S 2L BB - (EERIER ~ VAR - A - FElE
FHIE RS 5 BRE R SEE RS kRIS 5 BIRE R E B HEEREOTE R
BEEENERE IS > SREUTEREE PMI -

BT PMI 3 S5 45 A 2 BT 8 47 & 25 7 5 % (Markit Eurozone PMI®
Composite Output Index) » 2 FFER TR LG A TR AU T @RS E G E S
FERINE IS - HiIENEZEE TEUTEEEZE PMI BEEUTIE AR 2E
PMI ByFE & #aE - BITER] ~ VAR ~ A ~ FEIES ~ (i - A - S e
FEEE 8 [ - 24y 4,500 SRALE IV RIS SE AR 3 N SIRVERIBASELA - BUTIESR
& PMI Z{EfG A T2 EFELL MR - 4AE - el &8 - HERETE - E&8 - s
{H BRI A SE 6 THTSIE - [& 3-1 BEUTE PMI S ARmEURER] -

2. % R

G PMIES ZAHETNEON S RIS » SE5wE - A PMI B & 4
PMI - &% PMI AILEHESE PMI ~ SEEIARZSE PMI DU EEIEESE PMI - 1
=IESEMAY PMI -2 Makit B8] 2 52 B i B it fE 2 €5 (The Chartered Institute
of Purchasing and Supply, CIPS)3k [EI4R#LELSEAT ; MIE MY LAREIASE & E - 7
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1 1
e e

sl [ ey | I ) g

SRS BT T

%jtﬂ*”z_%?a%& ) | e som | ) | e %

BT LS

s BT BOTE R @

SRR IR gL

e | Ty | pmie gsme | Ty | pmiisn

3-1 - BrytlE PMI B &

FRERFS R PMI oA B I PMI LR Bl PMI B o &S TR I PMI 2 Ee Markit
Ei 2512 % 2 E (Lloyds Banking Group)iE T~ AVER I EE 2R T(Bank of Scotland)it[E] 45

BT - = R EHIERTT PMI(The Bank of Scotland PMI) - ff 4 [ 16 Sz
BT Al 2 R 252 A2 EE Y Lloyds TSB Commercial £ Markit 5] 4 £ £
S o

FEE M PM SEE T » SEAR IS E 5 R E 9 (BRI TEIEL PMI > & K i
Z& (London)PMI ~ Bk A (East England)PMI ~ SEAREE R EE & PMI ~ SLASEE
PHRElEE PMI > SRZFERETE PMI -~ PEETERIE PMI -~ -1 1& PMI ~ AR
sALE PMI DL S IedEE PMI - SEEIMIE MY PM 2SR &MY - BNRE
sy BUESRER B - e iR E RS -

HE Bl PMI 42445 Markit/CIPS UK Manufacturing PMI® > 8% 2 f FE S 3%
XE&ie PMI EH - FETH - B FYRHFEE - CUERSECER » SEpliinfF &
FRERETEE ~ Wrig HIET B ~ ORI PRI ~ P A (B B e tH (B A 4, 12 TRFSHE -
5 H e A S 600 ZKALENFIRUESE A SIHBRIE T - #il ik 1A
{T=£43J¢ (Standard Industrial Classification, SIC)EP%%%E’J%%BF% o Wit T AR
freis Blis S SR B I ¥ GDP (B RS 7T 7 @ HhiE -

FEIAR I PMI 2755 Markit/CIPS UK Services PMI® » 8% 2 I FERG 35
gl ~ Hr=Er5(new business) ~ FEEEETEE ~ £ & ~ PHE(S (. (business confidence, f5HY
B H AR — R TERE) ~ RS EH RS - BREERSL 7 T SEA e
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=

HERBIE 700 ARG S (S REACHE A S8 RER % > RS A L 2
iy E51 38 1 AR %5 2 (Transport & Communication) ~ £ g 5 1 AR 7% 2 (Financial
Intermediation) ~ {35 #gH IR 755 ( Business Services) ~  {[& A 558 ke Bz ffa s
2 (Personal Services) ~ BEHE k&R ( Computing & IT) LR (15 5 B EX
AR 752 (Hotels & Restaurants) - SE[Efk 5% PMI B4R 84 {cii /N SRS DUR 2%
THEOFIHIREAC A5 5E GDP HYRBREEHOIINE - DAMECRIRERHY A SIEERIE NI
EEARET] -

HLF R EE PMI 52824475 B Markit/CIPS UK Construction PMI® » # Z G5
A 7 EFERE - BIRsEEE) - FraTH - SREEE) - (25 - AFERECANGRY - BRI
R RSB R S5 7 T - {8 H e 3 A G460 B 8 170 SXRL BRI IHY SR
INEIRTERIEAS A > S I B S A T2 4y (Standard Industrial Classification,
SIC) rZEEESE A T (E FPY © 228 T F22 (Construction of buildings) 81+ K T f#sE
(Civil engineering) » Horr » SR TAZSE Moy Ry« (RE 8l (Housing) B E(E
Bz (Commercial) - HlilE 774 B IR SRR S EIP T E ¥ GDP A ERIE T
PANEE G-

0|

346K

TEEHY PMI S 2 BHE3E PMI ~ ARSE PMI DLSGESESE PMI - fEEIRY LS
£ PMI £7# /5 Markit/BME Germany Manufacturing PMI® » £-F Markit B 55
S BRI Yt e (BES2 2 f% ¢ The Association Materials Management,
Purchasing and Logistics, AMMPL ; {57 4% : Bundesverband Materialwirtschaft,
Einkauf und Logistik e.V., BME) IL[E4R% - 3% A E(E H E A 2 e EE &
i 500 ZRAVBLESE S 2 PRS- 85K PMI BB B BUEEER S PMI - 2
-~ FETE - BB FEYRHT S - (HERRCARE - liimir e - TRERETE -
PEHICIETER ~ RIS - & Adn(ERg Bz H i (B8 3, 12 ST -

EE IR PMI 47% B Markit Germany Services PMI® » Hy Markit 455481
AT - 5% B H E IS AR G4 TR N 28 500 ZRAAERF TR A% 2 iy PRI

SRR SRR S o PEEELOE ASSE(PMI) - PMI /144 0 BIAP PMI HYESfE -
http://www.chinawuliu.com.cn/zhuanti/201108/15/165358.shtml
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TE > WIRAESHHEIEA « fEIH) - B - BEGTH - (B2 -~ BREL0E
BIARR—EAVEOBRTHIY) ~ AoBs s B ER ~ SIERIL 7 10 > MfkssE PMIEHY
SUERSELEIHIE R - HAMES H SRR R R 5E PMI b > thE—FEL
HfEEIHER = PMI /281 BEM H[EIG{EmSL 28 A IEE SR & 4 i #(Germany
Composite Output Index) » JEEESLE AV FE fR B E B iR B SR Y s 5 S Ehda
BRI - IR EEEEEE H e R 2 fEEEEA 1000 ZAYRAA RS
AR SR -

{H R 2R % PMI 21% £ Markit Germany Construction PMI® > H Markit &3
SmBdBLEEAT - BHAARY 1999 4F 9 H - & H Markit &€ B s (8RS A P il
i 200 RN EERIBACE N SkiE - A 7 ISR - peREEh - WrETE - BRIEE
B~ (R E - BLERGECAIFRE] PRI DR SO e e - S A B R T3 0 M

rhEER2E > 43 B Housing ~ Commercial £ Civil engineering =3P -

4.2 B

EEIHY PMI 5 Z20A #4752 PMI B F52E PMI > ER2 HH Markit B AR E 1 B
R 7= (Compagnie des Dirigeants et Acheteurs de France, CDAF)I:[E] &1 » #5585
GmELAIEFH Markit &35 -

SEE B3 PMI 4:f® B Markit France Manufacturing PMI® > &5 B JH &8 18
400 Z ELRFE MBS FE - A 12 TEERE © BUESELTS PMIL - EH - HET B -
BE ~ FYRHFE ~ BHERECANR] ~ Seplanfr & ~ TEEARTEL - il (15T ER
R R ~ 1 Adn ERS BLE H an (A -

7B 53 PMI Markit France Services PMI® > b8 S B &H @ pEE/&S)
HERs ~ THERE TR ~ (R &~ 3RS O (FE SRR — RSO FRIT) ~ B2 55 B (EA -
PR 7 ISR - TABIIRESSE PMI FERYZRESE/EENEIE - JABIIREE PMI
THE H A 2 AR N 300 RALAIREEA FHERE T RERE A -

FEAMERS H S AAVERIIR#E PMI s & —[E A AEIVSE S PMI
il B AR 4E A A E TS B(Markit France Composite Output Index) » f& AR B SE
HYAE FETE B AR e s S Y R BN BN a5  BETHAR & 2 i 1A 5 {E H
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TEHHIEABISE AR 700 AR A B SRR PRI\ S22

5.%&% =+ F1

FAHHY PMI G 2 LS SE PMI BLAR 2% PMI - 202 Markit Bilsg KFIER
% & ¥ 177 & (Associazione Italiana di Management degli Approvvigionamenti,
ADACHIL[EELE » B Markit BE4RE -

Fo AR B PMI 258 5 Markitt ADACI Italy Manufacturing PMI® > 245
H a8 450 22 25 KA SIS 2E R FEHTERIE T8 4 A M G Ta A - M s R M
YL IS SE 1 S R AT TR Iy I LS SE Y - 50T GDP AV BRI 1T 77 g
Ff - AFNELESE PMI S 2VA 12 THFSHE © BUESELES PMI - EHL -~ FETE - &
B FYkHF S - SLIEREC AR - sl fr & - TRRRGTEE ~ g Ll I T 8 - i
BHREE ~ A mmE AR EBLE N mEE

F AP PMI 258 Ky Markit Spain Services PMI® » ISR E P53
HENERR - IR RE SR  mRIEE) - RS - EETH - (BR - mRELdE
BRI EAYEIRTHI) ~ BB B RS ~ SRIRERE 7 IHIER - |AAREHE
PMI HsH & ERHEEHE A 22X MEA 2R ANIRAEE 450 RIRPERFEITE
EEA -

6. F17

FEIEAHY PMI 8 2 B8 3E PMI EAR7%52E PMI > H02 EH Markit BEpE T o £%
i % A B {iL JE {7} & (Asociacion Espafiola de Responsables de Compras,

Contratacion y Aprovisionamientos, AERCE)#L[E]&1F » B Markit B 558 4RH! -

PEHE S #3522 PMI 4278 B Markit Spain Manufacturing PMI® » 5[ B F5#4Y
400 FPGHEA HYBUGESETE - FHEETRR T BUE SRR EPTE GDP HYER
FEREAT Iy @b - A 12 THEHE © BUESEGE PMI - W - FETHE - (B&
FYIRHFE ~ BLERHCIARTE ~ SEplimfr & - THERETER ~ B CIETH ~ JFURHR
WEE -~ B A (RS B i (B -
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FEHT FAR 752 PMI £F8 5 Markit Spain Services PMI® > LS fEfS I E g%
TEEELRE - MR ABEEH  BEEE)  BrERS - BEETE - BE - BEELGE
HARAR—FHVEOBTERA) - B8 EER - RIBERS 7 THISEE - AP IeisE
PMI {8 H 5& 2P PE A 5 1 300 AR SEREHTREE T A -

TERHEW
EZHREH PMI 88 253853 PMI ~ iRFSSE PMI BiEERSE PMI > 2135 PMI
EAAR 75 2E PMI 0 FH & B354 2 Markit BAE E g NCB S£E L [E&1F > B Markit

ERfEHEE . EEEE PMI HIEH Markit BLaRAS i 222 iR1TIE T IPTErRr /1T
(Ulster Bank)3:[E]&1F -

TR EESE PMI 2% & NCB Republic of Ireland Manufacturing PMI® > £
T8 F 114 300 22 % f eSS 26 A SE NV PRI 18 45 AR G T A - 152849 300
RN B RS SR (D SR R B TS o B RS SR AT 5 B0 T GDP HY R RN #E
TTor b - EREEELEZE PMIBS20E 12 THIEIT © BUEZELRS PMI - EH ~ B
sTH - RE - FEYIRFEE - BHERECANREH - Sepliinfr & - BABAETH ~ gl
sTE - JFRERER - A E RS BE AL A -

FZRIEIRTS 2 PMI £F% % NCB Republic of Ireland Services PMI® i #5145
SRR EEHEIE - IR AE SR | BEInE) - WrEr - HEETH - BA - i3
B OEEEARR TR TAN) - RGBS EER - PRIEERS 7 EE - ZM
AR5E PMI HERE EREE R H 28X G4 F B BN 300 KA SE B ETY
PRIELEH A -

= EEEE PMI 478 & Ulster Bank Construction PMI® » Ff Markit & &+5
HdmEd - 7 TGS | ESRER) - HETE - BREEE) - (B8 - LIERHC AR -
PRIBRCAC DL S O e &2 - S A i B R AR TSR o S R R 582 - /3 &y Housing
Commercial B Civil engineering =fH4g1 -
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8.7% "8,

FARGAIELESE PMI i Markit G - FREGRELELEHTT - 2440 Markit
Greece Manufacturing PMI® » f{i 5 7 i 14 350 524 HiL B35 2 1 S (1 PRI ACHE
NE ARG THIA - J 264 350 SRAYTH IS SE (b SR I (T2 S R TP s
SERY S EIFTEE GDP HYETBAE T4y JB i -

IRELESE PMIBS 20 12 TEHEHE  BUESELGRS PMIL Y Wre T8 - B S -
FYIRHFE  BLERECARGE ~ SEpliinfr & - THRRETER ~ Bl IETHE ~ JFURHR
R~ AL EAS B H A -

9.4 3 4

BRI R Y B4 22 PMI R Markit B 25 A #8581 T2 B (UniCredit Group) &~
HYE A ERTT(Bank Austria)L[E&1F - (1 Markit B E58ERE - 245 Bank
Austria Manufacturing PMI® o BLIEFI| #1352 PMI 2 fHE B 55159445 300 4
BRI B S A SV ER AN > FRIE PR BB AV TG 4R ELM AL - 5 300 SR LMY,
R A Y SIS R AR S R AR TR S BUE SR & 50 P DA & 1% GDP
HYERRE 77 fEg flik it -

BRI ARGESE PMI e 20T 12 JEFEHE © BUESESR S PMI - )~ FETE (8
2~ [FYIRHES - SUERGECXEHE - seplanF & - TRERETER ~ Wit IETH ~ JR
R E 1 Abn(ERR L I (ER -

10.5= j¥F

Ry ELEZE PMI ( Markit BL{s7RE PRI {772 (Nederlandse Vereniging
voor Inkoop Management, NEVI)&AE » B Markit 2558 4EEL » £ 5 NEVI
Netherlands Manufacturing PMI® » 2 p43{[E B 854 54544 500 5717 Bk 3 4
SEHVERIE T - BRI E EGAREM R - 1824 500 SR A1H Rt A HYBLESE
1SR B TR AR TR oy P S S Y S P T GDP WY E B #E T 70 e fb bt it -
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i HEELESE PMIBG 20 12 TEIEHE - BUGESRGS PMI L s - B S
FYIRHFS  BHERECIARHE - SEpliinfF & - TRBERETER ~ Bl IET 5 ~ JFURHR
MR~ A n BB A E -

11,2 &

FHEE PR i €CH A 15 B (Dansk  PMI) J2 i 73 28 £ B2 97 Uit 5 2L (Danish
Purchasing and Logistics Forum, Dansk Indkebs- og Logistik Forum, dilf)>L 5z EAH
REffE Kairos Commodities :[a]&7E4R S £1{E B T B A S22 575 8 S8 Ei
G\ S0 R TS -

FHEREE A TGRHE 2T 9 1517 © &7G PMI~ i 5~ B~ B R - BLIE
PARCAEIRFE] ~ [RPIRHFE ~ PRIF(ERS » BRI E ~ Seilinfr & -

12584

Bt LAY PRI O 75 B E (5 & (Credit Suisse) Bt - PRI EA (L e 2 177
@r(procure.ch)f£ 1995 4 1 HBAAEII I HEESEHEL - 2445 Switzerland
procure.ch PMI » ¥t {E &4 A EHi2847 - Switzerland procure.ch PMI £:{[E H &
TEHFEEE 200 FRim SR HY PRIBACHE A 38 1 G 3 i B i — (& H AHEE T Y&
HEFERHERE -

i E PR TG RG240 9 161E : 455 PMI - EEHH -~ BRBAGTHR - [RRH PR
B AR - fUErmEcxRHE - FYRGFE - SlinFE - BE -

R AR - BN BIPRE A AYER & PMI GRS (PRI R EE) - B
Hra | EETEEL(0.3) ~ AEEETEEN(0.25) ~ HEE(0.2) ~ BLIERGZCETEE(0.15) LUK S5kt
FEIEHO.L) » fHLAyERE PMI 2 HfREEETEE(0.3) » FEH(O-25) EA(0.2) ~ ff
JERFHC AR 1 (0.15) LUK R0 8.(0.1) TLIHFE ARAAH AL -

fHEREE TR PMIEE4E | (Background of the PMI) :
https://marketdataresearch.credit-suisse.com/cs/mdr/p/d/qgrr/research-content/swisseconomy/businesscy
cle/pmi_construction.do?obp.activeRootMenu=MarketDataAndResearch&obp.activelL eftMenu=Resear
ch.SwissEconomy.BusinessCycle
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13.34 &

Hi SR PRI AL SR 80A o RS SR B 5% » &2 i Bm IR R PRI B
@r (Swedish National Association of Purchasing & Logistic, silf) &1 fg B 5 77
(Swedbank) #£ [5] & F4m 2L » #liE ¥ PMI £ 44 & Silf/Swedbank’s Purchasing
Managers’ Index(¥q #iE N e fg ICI) » IR B ¥ PMI & % E Silf/Swedbank’s
Purchasing Manager’s Index—Services - it B &l 32 B BLE S RG S B AR
& 200 ZATHVERIBALE - Bl BESE PMIZAE 1994 4F 12 HFGE RIS EEL
T — IR IE ST -

A EFRBIOM b B3 LARS S S B E B R AR 5% PMD B il 5 5 2108 ISM
AR > AR PMI BUEEETEEL > 1 2005 SEFAMGAREL - Hi HAYER & RS
€ PMI & 4 THIRERAVIIRE PRI (PRGN CRAESE) ¢ #rgIETBE(0.35) ~ PR S E)
(0.25) ~ ®t3E(0.2) LUK SR FE R AL AR [E(0.2) -

B HLBLESE PMI 20 14 THTEAT « BUESEER S PMI a5 EH - (B A
fiEpERC ke ~ PR & g ST B - HrgEp9ETE - RREARTER - (LfE
PR Y P T P A (A ~ LT ~ SRR (I H Y AR A AR 3 DL BE R JFURE el o e 7 fn (5
& ETHT I - BR55E PMIBG 2 8 TRTGHE © SR Aissik PMI -~ T8 ~ pEE
B~ e - (LEERGECEARTR] - ARG THR ~ AbERs Ay th R Rs an(EAs ~ RN E H
APPSR ) -

14 F% =

Pl vy B A S PR 4C EL A $5 B (Norsk PMI) 2 b 8 0 2 O £ I8 1 &
(Norwegian Association of Purchasing and Logistics, NIMA)EHf 1T sR 1T
(Fokus Bank, Zft28tveirii T8 B —Danske Bank A/S— T Hy— &)L E G 1FLR
%4 - Norks PMI 2 45:(E H HR1E4Y 300 (i FF Bl i 26 1 SE n RS iy 2 R 4R
TR - °

TPEELESE PMI G 22— 36 6 TSI © S BUESE PMI - JgaT 8 ~ B -

° HEfir(Bloomberg) b ERIE LK ASS 8, fUEREE ¢ http://www.bloomberg.com/quote/
NOPMISA:IND
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JRFE ~ HRERGIE A R R U 77 6

15.4 3

FETEyELESE PMI H Markit 810 S 5R1T(HSBC)H[E &1F - i Markit &5
HamEl » 44 5 HSBC Czech Republic Manufacturing PMI® » 3% TE 2 2B
& H 2 BA )8 38 250 R e BUEGSE (SR AP 18 S A MG T3 A - S
250 ?B@%%fﬁmﬁ”%%%ﬁ% AR TR A T RS SR SR DA e 7%
ithlsh ¥ GDP WY R HES T 77 ek ot -

TR PMI G 20 12 THTEHE - SUESEER S PMI FEH T8~ (B A
FYIRHF S ~ BHERGRCIARHE - SERlinfr | ~ FRERSTER ~ S IR THE ~ JRURHER
fEE ~ A dn BB A E

164

Ry ELESE PMI Y Markit B10E SRTT(HSBC) M [E &1F - i Markit 2515
Br4R8L > 44 B HSBC Poland Manufacturing PMI® > 2% i 45 B T HAE#E3E 200
ZOR IR N LS E N IR T B ARG TIEA < 18 200 2 RAVRE R A HY
BUESENT] » BT I S SE S 5P DURCR R 25 & 5 GDP i H
RAE AT 7y Sl

RIS PMI 2 12 TEHAT - B HEGR S PMI - ZEHE i TH - (R
FPH B - (HERARL SR 52y 6 - PAESTHR - MM CISTHR - JSORHR
S LN (N

17.4 9 4]

o oY B PRI A A\ S5 8 (by S FIETH £ BMI, Beszerzési Menedzser
Index) /& H &) - FIP05w ~ BRIgELF &S B 72 (Hungarian Association of Logistics,
Purchasing and Inventory Management, HALPIM)Ff 4 ELEL 2847 -

24



MBS N TFREE A B2 12 THIEIE | GBSk PMIL - &
o~ BiETH - (B A - [FYIRHES - (LERaRCiXi ] - SRMEE - PRIEER - Tl
Al & > HE s LD~ R e e AR S BT R

18.8% B g1

{FREEHTHY PMI HS 25 80E 5% PMI BRIREZE PMI > #2 H Markit BdbE S ERTT
(HSBC)IL[EIE1E - 1 Markit & =58RS -

HREEHTELESE PMI 2% 5 HSBC Russia Manufacturing PMI® » 4 B i85
PG 4EEE 300 R ERFMERELEEMAFEMETIE 15 300 LR AVHRENTRN
HYBLESE N ] B T B USSR R BT SRR LA N
ERE ATy g - AEEETELESE PMI G 2VE 12 THIEHE © SSRGS
PMI ~ EH - ¥ETH - (BE - EYIRFE - (HERECARE - el fr &~ TR
ETEE ~ W IET R ~ FURIERIEE - $ A (BRI E H A (A

R ERHT AR 753 PMI 7% 5 HSBC Russia Services PMI® > LS 2 E&F © 7
JEEE) - HER - HERETH - (BB - BEE LHEEARR—FERSBTEIY) - It
PHE(ERS - BRIEESE 7 IS - AREEITIRSZE PMI fERVERG3EEEITEAE - 4R
SEHTARTSSE PMI I H /BB AR G4 RAE TR A 300 AL ARG EAE
AR T B e AT THREE > 738 300 R RIS SE /A EIE A S e B 2R TR
BEELEREIVRTIR T/ VAR -

FEMREEATIRESE PMI $esh » G —[FE AAAEEETSR S PMI > 258 5
HSBC {#kzg fé7 & A ETEE(HSBC Russia Composite Output Index) » &R ZEHT
UG SR fE B SR T AR s SR R R SR TS B E B V5T S - LT A2
TTERHE F e AR HTEEA 600 25 AVFL N (SRR PR\ 382K/ -

19424

T HIHAYELESE PMI H Markit B4PE 2 $R1T(HSBC) 2 [E & 1F » FH Markit &3
PS8R E - 42448 HSBC Turkey Manufacturing PMI® - HSBC + H. H: %3 3 PMI

25



BEHE F e 400 R+ HHENEEESE N SHURIEE P & | A%
EEHET TR - 15 400 2 L HHSEARVEUE RN E] BB TR M EE
SEA R DR 3% & s 5 GDP HYE RS 1T 2y @i -

T HHBUENE PMI S 5A 12 JREPE © BUESESES PMI - Ei - Hrial 5 - (8
8 FYkHF S - (HERECEARG ] ~ SEpanfF | ~ FBRSTER ~ g IR TS ~ IR
FHREE ~ B A ERSELE B ER -

7 3-1 Ry ASH e B A RO I G B PR i A B — B

ERNE PIRE 1

st E A RS PMI HIBIRA HA ~ BEE ~ T~ 208 - B/ - JREEE -
ENJE ~ BiR ~ M ~ ENRE ~ Pali(ais & R NEd ~ DSy ~ DlEdEE 13
{7 Bt

1.p &

HA#IZESE PMI 2 Markit B H AYfl S B & (Japan Materials
Management Association, IMMA) Fii3t [E| 4R35 » 244 B Markit/JMMA Japan
Manufacturing PMI™ > SBHIUTEERIEE T 44K, 2001 4F 10 H » H58UE B A
H A ELG I 400 {HELS P EREAHE S B E A & » EIREAT IR
GHRBLMAEHY

HAREIESE PMI BHECE T rdliaeat - RREsuetf SO H A BGE 5
EESER - St 0 ABOE SR IR TEERIETT TR (KIBIREITR RS R
8 (A - ABE G A ~ (B2 BIE R ~ ST B Bl ORI ~ PRI -
GBI AR ~ AM ERIAISIDL R S T RS - Z&ARIB Y GDP HYERIE
LTI JETEE -

HABGESE PMI BYET SRR 57 Z AL Markit Frsg iy 57254 » Brd

° RS

26



& 3-1 ~ BOMMIE SRS SRR ACE AR — B R

REE N

ERAEATHE A

S i H
BRI HE LS FE B f
EBOTE Markit AR %3
GrEZE
Markit, CIPS
(BUAESE - RT3 ~ ISR 1] 0
Markit, Lloyds TSB Eg;i‘i
B Commercial pko
e A TSR
(fﬂgéﬂ\‘lﬂ PMI) f@@i’jA PM|
Markit, Bank of Scotland VR
(& gEE PMI)
V: =5 b/\ Qit
e Markit Hiiﬁi
(IR TB S B E) e
EE Markit, CDAF s
GarERE
i 3| ‘ﬂ:%
I Markit, ADACI fatonih
FEAA ark s
i 51 ‘ﬂ:$
Markit, AERCE A
PRI arki i
Markit, NCB T
= (BESE - IR%3E) ol
EHM Markit, Ulster Bank giﬁhi
(EEE2E) e
] Markit BE 3
BLHA) Markit, Bank Austria sl
i Markit, NEVI BE
RS dilf, Kairos Commodities Bl
&réy PMI FHARERETEE(0.3) -
e . JE 11(0.25) ~ £ 2(0.2) ~
Wt procure.ch, Credit Suisse R RIFERE (R RS (0.15)
R E & (0.1) AT 4H L
AR2ESR & PMI 2
: BUEE g ETE(0.35)
If, Swedbank Bt s o)
i silf, Swedban B RILEETH(0.25) - 52(0.2)
S e FE G B 24 0F E(0.2) FrgH Ak
=R NIMA, Fokus Bank BESE
B Markit, HSBC BIESE
o Markit, HSBC HlESE
BT HALPIM BlEHE
g Markit, HSBC e
+EH Markit, HSBC Bl

BRI © AR

27




[FEHVE - ARBHARZEA X12 ééﬁﬁ*)“ﬁx&ﬁ’]ﬁﬂ?ﬁ T EL Markit £ H A&
PREU T CEERF AR SR ER R T A A A R T R TR

H AN 5% PMI 278 £ Markit Japan Services PMI™ » H AR 53 PMI 32
TEHVEREILETEE - LIS AT EER © BRnE) - WrEr - HERETE - (BR »
PASE(E (TR —ERERTER) ~ i B EF - PRIBMEMRRSE 7 Hi5E - 0
KR PMI SRl SR 2 a8 H 2k G4 AR 400 2080
RGN E ZBRBT REE A FRIEAEE RSt &K -

FEHARBEE PMI iy o g —[FEAAA H AL S PMI > 2fE 5 Markit
Japan Composite PMI™ » 72 by [H Bl ey A e f B H A s SR SRV L BT
SRS > BB 2 AR B A E H H A 8 800 SEAYRA A FEHYSRIEAL
L UNGIEE-EREa

FAEEHYELESE PMI ) Markit BipE 2 5R1T(HSBC) ML [E & 1F - Hy Markit & 3545
4RHl - 44k HSBC South Korea Manufacturing PMI® - HSBC gzl PMI
(4mELE(E H R4 400 RAGH R A BEIE N S PRIE A A SR
REEIF T = e EE SR - AEFEIRIBRTEIEEGRE - 2284 400 Ky
FPE LGSR AN - IR TR P USSR AT S B P AR A & B GDP Yy
U NER SRy il Siiifaniy

FAEEEAESE PMI G 20 12 TRIEHE - BUSESRERS PMI EH s T8 - B8 -
FYIRHFE  BHERECARE ~ SEpliinfr & - THRRETER ~ BT 5 ~ BRIET
Fo ~ TS E RSB AL (E -

3.7 K

o A AT PRI A A F5 % — 2 Markit B2 S SRTT(HSBC)
HLEEFREET PMI > 55—J2 o BP0 B R g B & & (China. Federation of

" ERES

28



Logistics and Purchasing, CFLP)&i BB 524553 s Ml i S 8 2 o LT 2 & 4
6T PMI -

3.1 Markit & HSBC #1 %% :h PMI

Markit 1 HSBC Fir4m2iny e PMI B EFEEEFE D ARSSE PMI > B2
Markit & E1584RS -

BUSSE PMI 278 RS T EBGESE PMI™ - A3 (E A 582 TP BT 1 400
FEARRVERVEEE SR SR PR HE A ZNRAIRIRFTIa B G N B Gm BT AR -
SR8 400 SR TP EIBGESE TR - BT AR TR M TP USSR A S T DU it
& 1] > e GDP HYE RN T T o7 g fbfh it - PSS P EIRUESE PMI G 25 11
THTERR © BUESEGRG PMI S L frE B~ (B R [FRYIRHT & ~ (RIE R Rk
TREAGTHE ~ g HHIET R ~ FORHRIG R ~ B AdnfE gL (B -

A5k PMI 27l RlE S T EIRES % PMI™ > ISR EEA © REEIEE) ~ #r
S HEETH - BR - RESEE OEEEIAR—EAVEURTHIN) ~ RSB s
PRIERSE 7 TG > ST ERESSE PMI BiER 2R SBiEls - S TP
ARF5ZE PMI ([ A i & P BRI 400 RAREEEAEINERETE - i/
400 ZRHIHRASSE LN FlE A A S AEHfE R it o B AR5 SEES IRV AR /N Lo i 258
HHARHY o

FEGE S o BB PMI B -t —E AR S B & PMIEE S o
B4kt PMI™) - 2 A S A A O T S B D P
15 - LI 2 4 PSP 800 SRV 3E - MARISFRIEI RIS
A R -

32 CFLP &£°*° RRAFMN:FHRBED &7 w27 5HE HPMI

CFLP gilri BE4E5 R MRFS I E .0 B4R PMI 1 &30 PMI 51
JEBLEE PMI -

PEE TR PMI BT 2005 48 7 F IR S & 12 TR
BT SR - HETER - AETE R DRIERTISNRT - 7R AL TR
SR PR ~ SRS ~ HECTDLRPRBESTEE - CFLP o B SE07 S TR

29



T ERESE BLAH P EIEER. Markit Frastiy—2 - CFLP fEBliEsE PMI HYSHEER
A By 820 R B NRVBIGE KT - BARVERES TR (BRI T%0H8)
thElEENY 28 TSR IEE Ve T B - oy S R L B TR ey
AR » R plHE - FEEHE H RSP g T80 » A F R
Sl IR ©

TEIE THYIERIESE PMI EZUAARRY 2008 42 1 H > %8G &5 10 TSR
RERSEE) ~ RS - TERETH - (B2 - SEBUEEITEIN - IRSSUCE B ~ fERA
(&% ~ SLiERgicEER ] ~ 75 W ETH - DI B Sghfa BRI R RiEE R
BEOYE (LR o CRLP HREIEELESE PMI AVFEES R A Sy 1200 22 R BRI Ry LS
R BANERERIE TR (BIR&EITRIE) PIRRUEZEN 27 (175
W HAUE L B E TR R B By L PR A A -

4.% %

H AT E M RS SE IO A5 202 i Markit B30 S IRTT(HSBC)ATdL[E &
fF - i Markit 2FIEHERE - 2 LIESZERIESE PMI™ » ZiEEE(E H
i 300 X BRI EERISE R ASRATHE L E 3 EE  FIREAT &R
SmBLIM A - ke A 300 ZXYEIBRUG RN E] > B I LU R T 5 o d
USRS EFT - 28N GDP BRI HE T/ @tk -

ESEERUESE PMI G 2H 12 ISR © BUGSREES PMI -~ FEH ~ BrETH
ER ~ [RYIRHFE ~ BLERECARTR] ~ Seplthnfr & ~ TRERSTER ~ Frig L CIET B
A AP ~ R A AL RS BLEE H An (S -

5.% %

T A ERIEACER A SE 30 t Markit Bi10E 551 T(HSBC) £ [F & 1F » i Markit
EEERAREL » R R E Y F BRSSO R R(PMI®) - TR PMI 4RELEIAE
SHE F [ERRA 300 RINFE 8405 - FRISATOEN GRS - 28
i 300 SRAE AT R HEE B DR HAE T A R AT 5 &

30



AN E EREEE R - SRR T ~ ISR -

5l PMI B2 O TESSHE © 475 PMI - M~ #T3THE - (RE - RIS
BETEREIERAIS T ~ 1A TR « 1A S AR R -

E=

JEFREEE Y PR i 4C BN F5 B b JE 1 & (L B EL {77 & (Philippine  Institute of
Supply Management, PISM) - f{it & /& ¥ 2 &r (Society of Fellow in Supply
Management, SOFSM) L fz 5a M 12 &% 2 of 05 (The Asian Centre for Enterprise
Development Inc., ASCEND)IL[E]&1E - B SOFSM & E15#4m# - JEEENTEHE
SO AP BUA BUESENT PMI ~ FRFSSER) PMI DU B &SN PMI > *EE1E
PISM &:{E H AV 755 25 (PISM REPORT ON BUSINESS, PISM ROB)H -

JEEREAYELESE PMI BAAA1E 2008 5 7 F - BRIBEE H B R & —(EEF ]
SRIEREE IR N RS SE A SRR I 18 Z S5 R AR B ey - BUESE PMI S &

A 6 HIEH - SR BUESE PMI S U - FETE - (B8~ [RYIRHES - (RiEpsHciE
] -

JEEEE VRS SE PMI BRAAAE 2010 £ 10 A - ZARIRER(E A Ak —EEFE
S IR E SR A IS S (SRR Y B8 Z S RGBT Y - IRis3E PMI G
ZE TR GREIRSSE PMI S BERES)  HraT L - REERSERS - RISUCHUERS
IS RAE ] > SR E B S IH TR RIS -

JEEEEAYZ LIS PMI BRAGHE 2008 £ 7 H » ZARIZAR(E H #Va & —(E
SR I PRI N L SRS B P TR 18 Z S R Am BT ey - Z B
I PMI iS50 6 THIEH © ST B PMI - 211 ~ SHEUA - fRE -
JERRCAR HBFES > SGFefa B S TR mE -

b JEEREAERISACTE A FE B HAEIRE 2011 4F 9 AMVIERII ST - B BB BEE (T
RS2 T AR RS (A Inter Askyou HYERZE : http://www.interaksyon.com/article/31218/philippine
-manufacturing-growth-outperforms-global-average-in-1q > ¢ E-JEEEE PMI B 52 54A% F iy
http://mww.pmiphilippines.blogspot.com/2012/02/pmi-indicates-positive-outlook-in-2012.html) » {Hz¥
%Hﬂéﬁi%ﬁﬁiﬁ?jﬂﬁﬁéﬁ%[l °

° FREEIEMEEE 2011 4F 9 H(fJ PISM ROB » #5344 PMI 75%.]3 I AT AR BT 5 RS
SRS PMIRINEERE A P 1Y S IEFEEUNAEmE » BEHEENLGEE PMI HES SR
SENEMIE -

31



7.5% R

ENfeHy3la SRR A f5 %t Markit BifE S 3R1T(HSBC) L E & 1F - H
Markit 2 515845 H &2 AEE H e #liEsE PMI(HSBC Indonesia Manufacturing
PMI™) » 23 —AFRYEER 7% 2012 4 5 H IEZEHT - EIJeBiEsE PMI 2 RS
&l H EFAF#E 2 400 KEfeRNEIGEE A EIREE TR T AR AN G HETS
o ZRIRIB AT GBI A - Sk 400 RWVHIERNEIEEAE - 2
PR TSR S T BUESEY SE0F A S a2 & ¥ GDP YRR M 17 70 el
it -

&

ENEBUESE PMI BE 20 12 IHFEHE - BUESEG S PMI L FETE - B S
FYIRHFE  BHERECANGE ~ SEpliinfr & - THRRETER ~ B IGTHE ~ BRIET
Fo > T AL BB H A (EFE -

8.4% @

P YRS PR AC A FE R Markit B2PE 'S 3RTT(HSBC) L [E & 1F » H
Markit & E58dREL - 244 FlEE iR 252 PMI(HSBC Vietnam Manufacturing
PMI™) » &Eis—4FrYEER » 1° 2012 42 5 HIEZ(EAT - Mg liEsE PMI 2 E1BE
{lE H 1147 400 2l i N BUE R A S RIS P TR T NS5 /G - MR IR FT 3
HIEERELM R - 247 400 RN EDESE A E] » BT R o S
RIS s 5 GDP AV B RRE 1T 57 @ fhise fh o

R BUESE PMI G 20 11 IEEIE - UGG S PMI 2 - FrE T8 - RS
FYpHF R ~ BHRERECAITR] ~ BRBRETH ~ B ST B ~ ST R~ e AaL(E
B HH A EAS o

0.#r4c 4

HT SRR A E B A S5 B i A et B PR B B2 e (Singapore Institute of
Purchasing & Materials Management, SIPMM) &&4m#L > 7~ 1998 FHETTE 4R

32



1999 4F 1 HIF S AFRH I B e A fs 8y -

7 SIPMM 4 H Y SIPMM 7575 /245 51 (SIPMM Business Bulletin) » & 7 %
HRUGSEEAGHY PMI S > i EEEETAEEZERY PMI - B PMI 86535 11
TRFEE ¢ 47 PMI - BRETE ~ A CIETHE ~ 2R ~ [RWDRHF S ~ plinfErfT ~
M~ BE ~ BEAMER - SHERGECE - FRBRETER -

Hrinsz PMI SR & LEEHRFRIEVHITE - Fnﬁ%~55@§9@§§§+$%5§@%
AT BI T80, ~ T OREEE BT AN =R Ay R T R
"EEANED, ~ TAREE, - THEAE TR, - %E%Fﬁcm Hrin%z PMI RS
WiRsl GaE BB T MGG bR TS A DU AR T iR 5
s EE NEE - 7S ] DL SR Rt K B b B s B pe sy 84k -

10.7 B

EfEE PMI B 208055 PMI BLERFESE PMI > Z3EE Markit SL0E 93T
(HSBC)JE[EI &1 » i Markit & B #RbY -

EIFE Ry ELESE PMI 278 & HSBC India Manufacturing PMI™ » 358 V4R 22

ARl H S 2545 EI S PR 3 500 28 BAUERMERVELESE 5% » ZME FHARIE Pl
@ETF"?I%ZJ%*”@@Z it A 500 S EIEREARRGESE N E] » g H LR AE R
BT T BUEIEAY S ERMT - BIEIE GDP AVERRE Ty b i -

ENERLESE PMI G 20 12 TEIEHE - BUGE SSRGS PMI ZEH s - RS
FVIRHES  BHERECIARHE - SEpliinfr & - TRBERETER ~ Bl IET 5 ~ BRIRAT
Fo > A anEAS B H AR (S -

i ENRE I AR 53 PMI 4244 B HSBC India Services PMI™ » [iHA% 2 (157 © i
SEUEE) ~ BTERS  HERETE - (BB - BREE LIEEIARK—FRVEIETEIT) ~ s
SHEER - PREERSE 7 T - HUEAREE PMI Frisdy 2 mse s giiets - B
[ERRTE PMI 25 A SR & HIERA H 350 e AL ARG SR 5% 2 SR
& FRBAT AN MG MM -

Y EEE3 -
UOEEES -

33



FEENE R PMI s > g —FEAAENELR &/ PMI > 2275y HSBC
India Composite PMI™ » = f5 1552 i B S AG S A A 45 B EI T R B SR U P 5
JEENTEEIE IS - ILHF BB A AR S B2 EIE S S 800 KA.
NAFEREEE B IRIBAT B EI E G m TR -

1195 8 ¥ P ia

/St PR A BRI AE B A FE RO Markit B SO B (HSBC)£)/D S5 fa]
LAY = B0 S 5B 3R 1T (The Saudi British Bank, SABB)F:[E&{F > H
Markit & E1584REL - £ SABB HSBC Saudi Arabia PMI™ - /b Bt ol {H
[y PMI S22 a8 50 H [m147 400 280 S A E 7 B HER P TR AR SE 2 B
BT R AT NS MG USRI ERE - 54 400 00 S {E5
WHYAE] » s DB RIS SE ~ IRssR ~ SRR R B SR BT SR (AR P IBRA) -
PRI TR YR 01T ¥ GDP BULLE 47 fgfhisefh i -

YOSHIPTRAEY PMI $65A 12 TEIEEE © 434G PMI -~ EH - HETH -~ (BE -
RV R - BHRERTECAITR] ~ BRBRETH ~ B I ST B ~ ST R~ e Aan(E
&~ FrE B A ER

12. /PR 08 & 4+ 2 F

BT R AR R S B A PR I A\ FE U2 H Markit BpE SI5R1 T(HSBC) I [FE &
E > B Markit S EE8ERE > =%/ HSBC UAE PMI™ - el fir {H I & R A ETHY
PMI JZIEAEEH(E H [RIHEHT 400 2P hir{q i & R A B A EaHE P TR A 3
Z PR T R R R AR EMEG - BRI E R G - ST 400 ZAIFHI{E
ERABIRARAE - mEMR ARG RN BIRYREESE - sk - BEREHEE
ERFTREHIIIERIL) - FRETIE T IS{TEE GDP WLEE Y&l
ESiiifaniy

BRI AR R AR PMI #8205 12 BHERE © &84 PMI - EH - FETHE - &
B~ FYEHE S - BtiErgicaieiE - BRBRETE - Wit IET e ~ PRIETT R~ A

34



13.01 ¢ 7|

DL Yy B A 2 PR I 4K A F5 808 DL i KAV ER 17— T A $R{T(Bank
Hapoalim) B ) & 51| £ fif 8147 7% 48 B A {77 € (Israeli Purchasing and Logistics
Managers Association, IPLMA)IL[E&{E4REL - 444 The Bank Hapoalim and the

Israeli Purchasing and Logistics Managers Association’s Purchasing Managers Index
(PMI) -

LLEyBlEsE PMI IV GRET Ry 6 RERARKESS » s 6 NEHE R © &
o HWrHEET B~ (R B~ [RPPRHERS - 7 & DU S ERs e ik ] - ££15 6 RS -
Wi ET B I Ry BN T SRR G BT B BT tH LB T B - (F SR R plan
8 FYtF R EEEF RIS T R) - fHER R A SRR T BT
A U PR R R P B (1 (29 ML R RS BC 2R IR ) © (RS A B RGBS 34T G PMIL
A 12 THEEH -

FrRlyE @ MR HAME 2R - DLES|BEFELR S PMI 2 7 TEFEENTINREF
HEEIIANFRMES) © EH(0.25) ~ BAHTEET B(0.225) ~ By MHTig 5T BH.(0.225)
£IEFE(0.15) ~ £ 5(0.05) ~ B AL FERGBCAIFE(0.05)  ~ EYMILFE RS HC A0 i
(0.05) -

% 3-2 Ry ARht T RE T A SN MY I QR SRR R 4K T A FE B — R -
r ~ H @

PRIZER ~ BIOMME DU S B A 4R PMI S > HEBSMETInE
R~ SEPEEFBIEETE ~ JEMEYEEIE ~ FE-FERAVEMN B P % 6 Bt A 4mE PMI -
ik T B 5 B E Y PMI4b -t 5 2 ERMERY PMI

35



2 3-2 ~ SIS R B BRI AR E A\ fE B — B R

mEEE ERABLHE A
B & H
B HEEES feEEE fi
Markit, IMMA A
Markit 7
(IR#E)
e Markit BUESE
Markit, HSBC
o (BUAEZE - %) BlE
TE | CRLp, hEERGE S [ RIS
(RS - %)
s Markit, HSBC Bl
Fik Markit, HSBC s i 0 S
GrEiRI%3E PMIH
PERSEE) ~ Hra ] B - FEEREERS -
spms | MEESUCIUERS - HCERA
JEEE PISM, SOFSM, ASCEND g e Bi{g B Indery
BEEE LR TEALIEZE PMI BHEE -
HEWA ~ EE ~ fLiERACE
W7 B 4Ry
Elf& Markit, HSBC Bl
ARES Markit, HSBC BUESE
EfE Markit, HSBC il e
VDY . FRBRE (N,
R Markit, SABB S ETREPY)
(IR avA (5] . LS A N e
IS Markit, HSBC O
Lot PMI HEH
(0.25) - W?Jﬁﬂﬁ(gﬂ@ ‘
sl | IPLMA Bak Hepoalim | mumse | ESNFAHTEL(0.225) ik £

(0.15) ~ g 5(0.05) ~ BN FLFERS
FCikHfE] (0.05) ~ BYSMLERSHC
Ik E](0.09) T Ak

BRI © AR -

1.4c £ %

ISR ACEE AT RO R (4R 2LEEG - —2 Markit ~ JIZE R E5ERT
(Royal Bank of Canada, RBC)Ed & A %% # {77 & (Purchasing Management
Association of Canada, PMAC)Fr4m B TERIBASHE A S5 8 > — R HIISERIE 2K
RE T 42252 (The Richard Ivey School of Business at Western University) Ay 4 24
ENEERiE S PNt e

36




1.1 Markit ~ RBC & PMAC #t % % 7 PMI

IS ARHY RS SEPRIEAE A S5 8D Markit BLiI= K 2 5¢R1T(RBC)EL =
RIRIEE H g (PMAC) L [E & 1F - Markit B REHRE - 245K RBC
Canadian Manufacturing Purchasing Managers Index™ (RBC PMI™) o fjjj& K 8l
% PMI ZZEERE H e RS 400 RIS AR EIEE NG RIBEFI EE %
EHEEITHRE - NRIRIBAT BN GREME - SiiiE 400 AyEEEEN
H] o SRR TS S T BUE SR EF T AR S ¥ GDP YRR Ty
JEg R L -

IIEREISESE PMI G ZA 12 JHIEIE © BUGSEEGES PMI > EH - FrETE - (8
8~ FYkHF S - (HERRCARGE] - SRy B8 ~ FRBASTRR ~ gt IETEE ~ 4%
BT Ry ~ P A AL (RSB H A (K -

bR 1 &EE PMI BLELA T FE RS BIRLAN  IZEREY RBC PMI & #H
EREHEBOEREEIYELL -

12 YTap ErsrhEd s PMI

e 1 7 2 I 8 4 7 5 I T 4 B SR I AT A S5 RS 2 Ivey
PMI - Ivey PMI i 2444577 5 JE - Ivey PMI -~ Ivey BESE45HL - Ivey 77 EHfE L -
Ivey {LER A2 R BIE Ivey [EARIERY - Hoof + Ivey PMI FE—(Br 4518 - T
SE——IEEE B lvey SRRIEHE - RISFTIRINAIER | ARS8
EER SR ERAT—(EA ?

Ivey PMI iy i iy i (Bl el 25 I R HORE B L AG - BLFR A ERPIEARAENFT - BR T
s 7 e ] L S B E IS AT RSN > Ivey PMI FE A BRI E— A pR i T 58
Fradey " o &R e T HE ) Bk

257 B

P EHY BE SE PRI A A T 8 Markit BfE SR 1T (HSBC) L [E&1F » H
Markit & E5#4REL » £44 5 HSBC Mexico Manufacturing PMI™ » 2% —4F 1y
@R 0 7N 2012 4 5 H RS - SaPEEf RS SE PMI EE R (E H 1149 400 2225
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PHEHRNSGE SR A T PRIEHIM TR T A SR MEE T A ARIREATEENFE
AmELIMIEY - 1547 400 REVELGEIE N F] > BAZEREI TSR P SUESRHY S P T PA R
fEE Y GDP RYE RIS T o g sl -

sRPHEFRUESE PMI B 20 12 THIEME © BUESRGS PMI -~ EH -~ ETE -
8~ FYkHF S - (HERRCARGfE] ~ SEplinfFr B ~ FRBEASTER ~ gt IR TEE ~ 4%
RE(T Ry ~ B A E RSB A (B -

3.7 &

EEPEHY PMI 85 5ESE PMI BflR#ssE PMI > #EH Markit BLRE'CISRTT
(HSBC)I[EI&1F - H Markit & EF5EEREL -

Py ELESE PMI 425 & HSBC Brazil Manufacturing PMI™ > $5 8519 4 SU 2
7 EE H 35X 4E TN PR NEY 400 R ELAERIMEAVELE SR 5E  2M& P ARIE P[0l 78
HIRTGARELMEY - 7247 400 RAYELEIE/NE] » FFIE | DR AT 3 0
BUHESEN SERPT o BIEEVE GDP AV S B S BT 5 @ i -

EPEEIESE PMI S5 12 TEIEIE : BUEZELGS PMI S EH - WETH - B A
FYIRHE & ~ BERERECARTE] ~ SEplinfF & - BREARTER ~ Fril i CIETEE ~ SRAETT
Fo ~ A AL EAS B H an (8% -

i PEAYAR 52 PMI 4244 5 HSBC Brazil Services PMI™ » [HhE4 2 G157 ¢
FESEEE) ~ WrER  TERETH ~ BB - IR L(FERIARR—FRVEUETEI) - Ik
B EER - BBERE 7 AR - EAkBE PMI B0V E8iEIE -
ErEAREZE PMI 2 5(E H HEL RN 350 RAGHIRA AR 02E 2 SR
FE - FRIEATEENE SR - 247 350 RAYARFS E M SE R AL T REFI Rk
EEPEAR S SR EEE R R AR NN OB R LAY -

FEEPEREE PMI st > &g —FEAMEESRERY PMI > 22755 HSBC
Brazil Composite PMI > T F51582 LS PR S S iy A4 A FE B R PE R 5 SR YRS 505
BIFE BN P - IR &R AE R B AT & H 2T IR 800 LA
ONEIHVEHE B AR E R RT R -
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A R Y B SE PR I A0 T\ 45 B A B4R B R T R SR Y S R B S KR
(University of Stellenbosch)fy4% 7 it 5% -1 (Bureau of Economic Research, BER)Ei
FE R B X R B (i fE B8 (The Chartered Institute of Purchasing and Supply
Southern Africa,CIPS Southern Africa)iL[E301T @ M2E(EETEHI2H Kagiso Tiso
Holdings(KTH)FTE B - %  Kagiso PMI -

FAJERLESE PMI G 20 10 JEEEHE « BUESELE PMI -~ REEEE) - Frid&aT
B EBAVHESTE -~ BR - SREEE - (EEplCaE - PRIEREE - SR ER
EAPRAEIRT -

5.8

BMNEY PMI S 2 A 3LE2E PMI B F55E PMI > BE2E PMI 2 BN T35
(Australia Industry Group, AIG) Bl I #F sk =T B = O AT
(PricewaterhouseCoopers, PWC)I:[E&1E » B AIG EF{5HMEL > £f8 5 The
Australian Industry Group - PwC Australian Performance of Manufacturing
Index(Australian PMI®) - ffii fl. 75 3 PMI 2 Fiy 30 T 3 42 [ B B0 it 10 5R 17
(Commonwealth Bank)I:[E&1E » B AIG B E{58E4REL - £44 5% The Australian
Industry Group - Commonwealth Bank Australian Performance of Services Index
(Australian PSI®) -

B PMI ARSI HROMIR R 5 200 ZRAVBLEERREE P L E RS
[EIEFrdm B e - 4G S 11 HIERE « BUESRERS PMI - EH - BE - #rE]
B panF S BUEREECIEEE ~ S ALER - T~ AR ER - PR
FEREMIFHER > HPERE ML o3 EEET 5551 M PMI BYSHEC T8
A IHBE A THREAAE TR - BB EEERBEEE TR
YikiEE ) B2 T RAMFE ) TMENARE T e - FEETTH > BlE
PR A EAME -

UM PSR RIS ARE B UM N 4T 200 F AR IS ERIES M F &G RE
FidmBdimpiey > A sA 10 TEIEIE « IRER4RE PSI -~ HE - HETH -~ (B2

39



L e BC X ~ 78 ~ R ALLER ~ SHEER - i
FIFHRLUE bRt - Hor > BUOMARE SRS & PSI Z2HEHE ~ #raT &
PElCIEEEHE ~ FE ~ A G(EE 6 T RPTAHRHAY -

é
3
AJ@%
m -
MmO
._H_.
B
o

6.5 7

AHPE R I ER I AR AT 2 o BLESEBR 2 - AR A PE R P S R
(Business New Zealand, Business NZ)Q%&E‘%@E@(Bank of New Zealand > N
EE$R1T Nataional Australia Bank Ay E])Fr3L[E&E » B Business NZ & &3
@ﬁigﬁﬁw

4t V5 T B E R4S BE A F5807E & The BNZ-BusinessNZ Performance of
Manufacturing Index (BNZ-Business PMI) > A8 %A 6 IFEIE 2GS PMI ~ &E
BT (BB HERECAR R - i & o SREUREUNAY PMI - 4 PGS
EEGETERTEN T ReFE ) RN TR — - 1WA RESTRAATERE
FHIER B TATEERY PMI > A& ERE(E H BNZ-Business PMI Hysizes o » #isth
BRI PMI B T3E PMI HYSEE) -

PO R R 7S E R 4K A 580 F% & The BNZ-BusinessNZ Performance of
Services Index (BNZ-Business PSI) » 35 24 6 TEIEE © AREZE PSI -~ 482/ E

Wi BT~ (B R - (HERECIAEHE - 78 - SR TEiE PSI H15% 5 THTEIR
FEIFI2K

5540 1F BNZ-Business PSI (e 1t & — [F] 2R & 4 PE B B RS AR S S HYER
k3 A\ $58 - %8 B The BNZ-BusinessNZ Performance of Composite Index
(PCI) » ZH#LEZE PMI BAARFSZERY PSI 5THEGK -

7.23%

EERHPRIE A A58 B AR A i £ E](J.P.Morgan) B2 Markit &5
Markit = Z2H4RElE - HA S ERBAVAHEAZENY ISM DL BRI L (L

% 8 T B4 (International Federation of Purchasing and Supply Management,
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IFPSM) © 777 Ry BRELESE PMI ~ 2ERARESSE PMI RIS BREUESE B #55E PMI
=i -

L EkELEZE PMI 244 5 JPMorgan Global Manufacturing PMI™ » g EREIESE
PMI 2 &R 22 Y LS SE PMIIIRESEET S - bR T 8UE3E PMI AN » (R
g A RIRED - HETE - AR S DU & T 2B BUEENFN -

EERELESE PMI BB E 22K 30 {#EYZE - 9,000 iz By ERiE T & E
A o EREUESE PMI s EREIE 30 (BRI AYEIESE GDP SISt Al e 2
EERBLESE GDP & 86%- E/E 52 30 AR5 i - F e GDP &5 228Kk GDP
i 0.7% - H'EHY 29 {EEIR 73 pl/E S5 ~ HAS ~ rigl ~ 12l ~ 35 ~ VAR ~ ek
F~ EIRE ~ E2PE ~ DIEEK - Be ~ PHIEA ~ BN ~ Rl (REgHr - £HH - Bt
KB~ BUA ~ BEIE ~ FREE ~ DL B - e - R e drERd
A o

BRI TEEE PMI 244 5 JPMorgan Global Services PMI™ » 3= BEEEfE (2 EBRAR
53E PMI)E A E B 2 H B SR B B 56 S BT RO AT TS » R T R SRl
TREUN S P& A 2B SRS - TRRETH - IR AES B R ARV DA S £
TR ISR AR

EERARFS SR PMI BYBEAS 2K 15 (HEZE - #8348 5,000 {ir {SEAYEREETELFT
TE - 2ERIREHE PMI BysETEiE 15 (EEIR ARSI INE EE3A(Gross
Value Added, GVA)ZRILY 5 = ERARESSEHRLTT GVA /Y 78% - 5 15 {EEIZR 715172
SR~ HAS > i~ FEE - SRR VAR~ FAA ~ HIRE ~ EEPY ~ PEHER ~ BN
{RERT ~ B/ - BHRE - dLERE o Hop o REEERBRG R ERNE RN E
RS o 2

SERELE R P2E PMI 244 /5 JPMorgan Global Manufacturing & Services
PMI™ » - B 2 o S BR P S S 4 A B R R SIS BT P S « 163
S PR T BRIV HTEESL - A 2GR - I AR B 8 DU S F B
KOPHIBRT -

EEREUGESREAR S SE PMI BYBA i 5K 30 {5 48 14,000 {2 (h3EHY

RN R S S R IR BB R AR S8R E R 2
EEABNVELERE - RS -
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PRS- REREUSSEBIIR S PMI (USRS S 182 30 {EEZ GDP 4af1ftst
i 4=Ek GDP 1y 86% - ZE 1S 30 {Efk ARIZxR 1 > FkE] GDP £y 4:Ek GDP
i 0.7% - H'EHY 29 {EEIR /3 pl/E 5B ~ HAS ~ il ~ 12l ~ 3 ~ VAR ~ ek
I~ B ~ E2P ~ DIEEK - Be ~ PHIEA ~ BN ~ Rl ~ (EgHr - £HH Bt
KB~ BUA ~ BEIE ~ FREE ~ DLEA  Bring - e - EEEE - - drER
A o

7 3-3 Ry HAm I PRI A AT BB — B -
% 3-3 - HAthE B SRIEAEE A8 — R

fRElEE BRI A
13 ] H
= SFELAES R ft
Markit, RBC, PMAC
)
A Richaréﬁ?%)h | of LSS 4H 4 U [
y Chool 0 2«7\\5‘]{5%@%@ m\\ﬁ“ﬁﬁﬁg
Business R
(FERE AR
=PEEF Markit, HSBC Bl
B Markit, HSBC %;‘ii
HAR
=4k BER, CIP|S<_?_oHuth Africa, iy
Byt sga S PMI AY4H AR
. FRnE e BUREIRR i AR
S, Pac o "R
B (BlE2E) BlEE N - o .
~ AiG, Commonwealth Bank AR 2 Srafsse PMUZHSHE - 7
(555 3) 5] H B S ~ BHIERRCEEE -
FE - BAMLERE 6 155
IPiE15
BUESELEE PMI (YAHRCE
FRinfE e BRI i AR
—_ IR
KA Business NZ, BNZ ety e RS PMI SR B3
B WrETHEERS - BE - it
JERGHC AN HE ~ 78 S THT1E
EIGIREID
SR PMI S b AR
S5 PMI IHER T %
. BlEE Aks3E PMI F5HY 2B AR 15
pap | MAAUOEMOOISML L pmee | Cemsrepswaerine T
TERRIER | sussemmms s M1 e
A E A R S B B
HORESES

BRI © AT -

42



FER FICEaNR

PRI SRS B E T FERRRE 1% AW FE AR I B A 52 AR 58
R PMI S5 EEREINY TIF - WI5e A0 4RAE 4-1 - WRHER /4 -

eSS El:tj > 5
17 5 5 = i~ 2y
Ei ST e 4

% G 2 i T %g,%
z ) o ) ) o )) = V) &) I
= i g & iy
A i

£ i

4-1 ~ BSETT 7R

- v YR ;—-;%—‘ﬁ ¢ 3 — & & # & (Stratified
Sampling)

RS PMI Y E 2 H £ # 8 2R 2 Ay pe R s S SREE) - DIl
ERHEORFIELESS > JREN PMI ] LI EE GDP iy —{EeHEHE - (It - H
B (MEREEA) AV EE DA S BRSSO E A Ry e

B ISM BUEZSRITATGRE . PMI S8R 47 @ thieny 77 A b
A o FTER o T iR R AR — oy SR IR AR BB 7y s TR > B4 2 Ryl -
B EE R E LIS TR EFRA sy faibtray R AL R E (5
R AR > AR R AR ZZ M N - 1B B L ) e il T S B AR
RESCHRRER RS H B - ZEEhiRAY HAY -

AWFERLL T ~ EAfE - BUEAE] > #EICK T 1000 KRGS ~ 500 KR
R ARVERGHET T bk - R B AR B SR A =R/ (Firm size)
{55y g - EHIL o ERRA T3 HE LR R E RGBS ks
R HEE -

{EAERE S LB BG AOR AR B LU BB UG SR B IR 5 SR LB R TR | 57 &
fRB A DL T 258
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LA EZPBAER?
11 2B 2 RBEL 3

BRIV GG T IE LI TE b EaH 48 hE 5 FEITHY L & fy it
A HE BRI RHG Al SRR Y EIZ A BRES -

ferh RSN AN L T TR RIRBEG & ) B/ B e e A > TR
LA HEE R YRR SE0EE N O EREE  BUEE  E) RPRR LS
FIKHLE K578 a5 ~ Big sk it R BB - Ein e sk - (118 ek -
ERSOEEERESE « R ORISR (N ERE(ERE ~ Bk e TA © BIAE
&)~ AENESE - BRI R IMTIREE (N RIS e s iR 5 5E) ~ SERIRESSE -
sttt g2 e - BERSE(E A HABE RS R E IR EEE) -« B
PR R A& TR R (B IR (R 2 2P N R P T B R s oy (a1
TR S B HAM (R R BRI 5 5% > DU A+ & TR < REFE B
1~ 2\ H )RR R SRR ~ B ek P R PR s et LS . EL AT A
1) ~ ETIREE KRR SR (N BRERITESE ~ Sl e e EE A= oy
HHE - EERE - B RO EEYE - BYE K B AL R e
HEseME ) » HAiRE SRR EARRE - ek R DIAESS: - 2B IREE) 24
JE RIS RAL - BIEE SRS ekt « P TR famAEmRE o
EIRHEREIE A FISEER - EEECECRE D - REAEE 2R A S g - 1
Ty AR A o P

PMI HyEH &2 H G4 RS T AR B A G LT KRB
TEARERES  RMOTERGERATEF AR AR RS L8R > #%
WUMIRIAFR AR ? H PMI AR Z s R AR % - T8 K ik
B G EHA SRR R EIRERIER TR AL - INILEEDIOREE L TR
A Z S REESFFEMIEE MG -

> IRIRERE 95 By LR IR i & - s - SRR B Ry 87
9054 7% - [/ NELARSEBEAT A 74 & 3586 5K RIS SRR SRR EKY 84.6%
/N SEER K TR B TEOR 5 Nefie ] & T2 B FEHE LR
Bt a8 T e NBURIm 5 NZ423€ ) > FERL PMI BERFHEHD 23R CORE SR B

B 2 I EREEHEENYE ¢ http://www.stat.gov.tw/ct.asp?xItem=11244&ctNode=2335&mp=4
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E Ry GDP GULIEIRAY HAR T e PMI Fe 2225 R U FEIHE GHYAE [ > 5 LA
TR R B & R URIERHG - 278 PMI AVETTRIE AR E RAYPEEL -

12 +3 ~ P {2 E2F 27237 1000 ~ B3 ¥ - 500 « FRAF¥
zH

PR T /VBAE]  AEEERIEA - BRENNAFEVEEE T T - BT
UK BRI S 58 & > HIRBUAERRE S A B HIV B &AL
AL TR AFIRVE SR RBEERPT A IS B~ B ~ BHEA SIAYEA
Bt ERAGTEN SRR EIRE A AR

HAMEREIEE T ~ SRS R BUER S T SH A S R B 1700 %
F o CHEENEIEARLER  FIABE A « FUCEAR - TEPRITESES
H AT LUB S E RS - (EHM a] UE RS L &R T R AG R -

B Bl B BRI AF A RE R e 2B 2 AE] RN EMA
AP RUEARAYA L BRI A FIAREERE Ll - RIEmEsREAE > | CRT
Mgt ) BTG ERARY 1000 ARSI E]EL 500 KRB ZE A FIRVERL - SlFRE
Bftth B~ EAEEEEAY A FR o R A EIIA S RMA R AR e T -

23 AL s FI S BT

FERHRGHEE IR - 7 MRV EZ IR ER AR AR/ - 58 A5tHEA
RS H (RS - RS B DL R Bl ERITREAERS -

21 A —3TE R ELRATH

FESREE P RATRIEE 1SSt B o BRI O\ TR B R > e
SIS RI S LB S ETT PMIGRERFVEEAR N R 4-1 2R 4-4 Z AW FTRTE
B HE RS B HAE AR/ N 52 GDP - ftigte R m LIS » Namalpsns
AR AN - BUGSERI BRI BN 2 7% AE 200 R 2 500 ZXislEfH] - ffkBE
G IER B R Z 7% E 200 52 % 500 SEEEMH] -

“ BEEe (EAEIETS 90 4 12 FYEEER) b - ERE 99 48 - RAAFA 758 % -
BRI 564 5 - R BliR IAEATIA 512 5 Sh - BUEATIE SR LR EHEAF -
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& 41~ BUNBIR USSR RBEE N E B A R B R

TEER A HE | AR | BEH | BYF | HHE | 2EH | Wi gl e | EA | FmE | BEE | &R

F& | 500+ | 400+ | 600+ | 450+ | 300+ | 400~ | 500~ | 400+ | 200+ | 200+ | 300~ | 300 | 350~ | 300~ | 250+
GDP (Billions of US$)
2011 | 3,570| 2,775 2,416 2,198 1,858 1,492 838 773 538 514 484 418 299 218 215
2010 | 3,274| 2,558 2,262| 2,055 1,486 1,392 779 731 462 469 417 379 301 207 198
2009 | 3,297| 2,626/ 2,171| 2,111| 1,222| 1,456 794 615 406 431 375 381 322 223 196
2008 | 3,616| 2,827 2,636 2,305 1,658/ 1,592 870 730 486 529 454 412 341 263 225
GDP (Billion real 2005 US$)

2011 | 3,028 2,243| 2,353 1,773 947| 1,190 693 612 416 399 322 337 226 204 151
2010 | 2,938 2,205 2,338/ 1,763 908| 1,181 685 564 400 383 316 327 243 202 148
2009 | 2,837| 2,175 2,290 1,732 870| 1,182 674 517 378 368 314 319 252 203 145
2008 | 2,989 2,234/ 2,394/ 1,833 944| 1,228 698 543 398 363 320 331 260 218 152

5 MFEERFEERNFE > NEfERUGZEE - 5 T+ ) (ARFESCFRY “over” > 1 "~ FRESCHAY “around” B “approximately” -
LRAE © ARAZCELHE ; ISH Global Insight Inc.
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R 4-2 ~ BUNBIZR SN A B oSS SR R IR K A Te B A o e

EH s i HA tiii] ENEE JI[IE=V\N BN SFEE [ ElE =8 4]
(HSBC) | (CFLP) (HSBC)
B 350 400+ 820 400+ | 400~ 500+ | 400+ 200+ | 400~ 400~ 400+ 300+ 400~
GDP (Billions of US$)
2011 15,094 7,299| 5,870 2,477| 1,889 1,737/ 1,486 1,146 1,116 847 468 124
2010 14,527 5,929| 5,489| 2,143 1,678 1,577| 1,242 1,036 1,015 707 432 106
2009 13,939 4,990, 5,034 1,620, 1,334| 1,339 978 882 834 539 378 96
2008 14,292 4,519| 4,847 1,654/ 1,294| 1,503| 1,034| 1,094 931 510 400 91
GDP (Billion real 2005 US$)

2011 13,315 4,195 4,604 1,127/ 1,322 1,234 855 959/ 1,056 402 465 79
2010 13,088 3,840 4,638/ 1,097| 1,238 1,204 838 923/ 1,019 377 447 74
2009 12,703 3,477| 4,440/ 1,020, 1,130, 1,167 817 874 959 356 404 69
2008 13,162 3,184| 4,699 1,023 1,044| 1,200 806 933 955 340 411 66

b ERBEARMEEIRE > NEMEERE - 5 T+ ARESCTRY “over” T T~ FRESCHHY “around” = “approximately” -

BRI © AR

ISH Global Insight Inc.
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R 4-3 ~ AR EIARASR (ST SRR R A fe B A R B

g | TR | PR oo | em | m | mm | sm | maR | BN | GEN | TEF | RN | et | 2R
(HSBC) | (CFLP)
ZXE' | 350 | 400+ | 1200 | 400+ | 500+ | 300+ | 350~ | 700+ | 450+ | 350~ | 300+ | 300+ | 200+ | 200+ | 300~
GDP (Billions of US$)
2011 | 15,094 7,299| 5,870| 3,570 2,775 2,477| 2,416| 2,198 1,889 1,858| 1,492| 1,486 538 218
2010 | 14,527 5,929 5,489 3,274| 2,558| 2,143| 2,262 2,055 1,678 1,486 1,392 1,242 462 207
2009 | 13,939 4,990/ 5,034| 3,297| 2,626 1,620 2,171| 2,111 1,334 1,222| 1,456 978 406 223
2008 | 14,292 4,519 4,847| 3,616| 2,827 1,654/ 2,636 2,305 1,294| 1,658/ 1,592| 1,034 486 263
GDP (Billion real 2005 US$)
2011 | 13,315 4,195/ 4,604| 3,028| 2,243| 1,127| 2,353| 1,773| 1,322 947| 1,190 855 416 204
2010 | 13,088 3,840 4,638/ 2,938/ 2,205/ 1,097| 2,338 1,763| 1,238 908| 1,181 838 400 202
2009 | 12,703 3,477| 4,440/ 2,837| 2,175/ 1,020 2,290 1,732 1,130 870| 1,182 817 378 203
2008 | 13,162 3,184 4,699 2,989 2,234| 1,023| 2,394| 1,833 1,044 944| 1,228 806 398 218

bt L ERMERER GBI > NEMEEEE - 55 "+ AARESCREY “over” > T T~ FORESCHEY “around” B¢ “approximately” -

2. Y ~ 1 (CFLP)in & Y2 I ERIETE -

BRI © AR

ISH Global Insight Inc.
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R 44 - ROEREFINVBIRRIEEHE NS BRA R

W+t WEMFRME | FHERE AR Bk

ZH' 200+ 400~ 400~ 300+
GDP (Billions of US$)
2011 503 476 315 215
2010 493 377 270 209
2009 527 451 208 224
2008 637 577 372 243
GDP (Billion real 2005 US$)

2011 408 346 212 207
2010 400 346 208 202
2009 411 362 211 216
2008 419 387 223 227

5L MREEARMEGENFE NEMGEURRE - 5 T+ ARECHA “over” > i '~
FonE STy “around” B¢ “approximately” -
2. YLt e B E R E R A B AT R R R A hE P Iy MY T A T -
LRI © ARZE%LE ; ISH Global Insight Inc.
FEAN - BRIREERFRSEAR AT BRI ~ 0L - BRI b - > Bl S Bl E
SR 200 X E 300 e A ARESZERILY 200 2 /G (i L e EE SRR AR
$hy 200 /EA) o B RES RS EER TR &8 > 45 T T — (@R

SRR HERNYSHEE - e ES 28GR PMI AVEER AR
RS = ERIESE PMI AR(E H e 70 T H miE 300 REUE K ARG HIPRE
TEHHME > ARTUREUHTER ISR - | TalEH - ESZEREE
PMI B A ZZBIAE 300 52 2 350 FKiZ & f] -

22 FHAHEL—PE R

ST AT BT R A B NI AT A R
1Nt k]
NN PQ!.._ Z1ay )

where N=population size, P=population proportion, Q=1-P

k=dezred level of precision, _'1 .
]
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/ 13 the value of the normal standard coordinate for a desired level of confidence, 1-a.



K 4-5 - AEHERE 5% ~ 7.5% AR SFE/KZE 90% THIERA A/

RN A A /NSample Size) AR A /N(Sample Size)
(Poulation Size) | ¥EHEE 5% - {SHE/KEE 90% | HHEE 7.5% » {S§8/K%E 90%
50 42 36
100 73 55
200 115 75
300 143 86
400 162 93
500 176 97
600 187 100
700 195 103
800 202 105
900 208 106
1000 213 107
1250 223 110
1500 229 111
1750 234 113
2000 238 113
2500 244 115
3000 248 116
5000 257 117
10000 263 119
50000 269 120
100000 270 120

ERlAJE ¢ “Enterprise Survey and Indicator Surveys — Sampling Methodolgy,”
From: www.enterprisesurveys.org

3AEE A /| ik

31 5 EEN PR D

BUSSRA X/ VAIEIT ? 20 (TERBITHEEESH) > BUE%EE C KRB
Ifife 08 fh sl 34 sy ERE 1 C AT » JRENBLESE A 27 (AT TIE - 3% 4-6
SEIRAEREIAYEESEA - (E3% 4-6 nDISETR > KB REY 91 FF 2 REY 99 £
AESEE(E S GDP LEEEI94UME 25% BT - i th S AP, 7o S SR RS
FE(ERVHERVE - fRIZRE] 99 FEIEATSAET - SUESR S AHEE P I G e A
EEMEAERE RS 1%5hA 6 (BT - “Riglrad B RRELUIR I (E PMI
s LA ERET » EITTREIE L ZABFE= R -

3 6 JEETE 12 Y TR RREMSR S | - 13 oY TR R RS | - 14
o PR BIESE |~ 20 ol T RN B (L ER B RS | - 21 T T AR B
32 rffny TR AL -
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R 4-6 - WENEESS

Hfir : %
S

£ (F) A & Bk B A WRELE | J—— s
BRI ) EREGR )
91 &£ 100.00 1.82 30.38 0.50 25.02 2.34 2.52
92 &£ 100.00 1.71 31.20 0.40 26.13 2.31 2.36
93 &£ 100.00 1.68 31.75 0.42 26.81 1.99 2.53
94 &£ 100.00 1.67 31.26 0.38 26.53 1.93 2.42
95 &£ 100.00 1.61 31.33 0.31 26.46 1.84 2.72
96 £ 100.00 1.49 31.38 0.46 26.52 1.62 2.78
97 &£ 100.00 1.60 29.05 0.16 24.83 1.18 2.88
98 & 100.00 1.74 28.96 0.42 23.83 2.03 2.68
99 &£ 100.00 1.58 31.34 0.47 26.27 1.83 2.77
100 EFE2F 100.00 1.78 30.27 0.18 25.45 1.77 2.87

it @ BERGEE = S EREN A ETRE NGB A EEE (GDP) -
EREAY > HH > TEFES > REEERE > ERGEEGET > BMNEREHE > -

BRI © TR
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R 4-6 ~ REIERASH(E)

B %
B % %

R I | [ e | mn | s | smr | e ;ji%:; TR | AR | R ﬁgﬁﬁ gggf St
peok | awk | wex | wmex |mex | ome | OO | mex | ozam mmx| O | EOT | ap

91-/I_:|5 67.80 16.81 4.07 2.00 3.80 8.02 8.25 1.81 1.04 7.79 4.71 2.83 0.87 5.80

o2 i 67.08 16.65 3.81 1.91 3.76 7.53 8.33 1.86 1.04 7.90 4.95 2.79 0.86 5.69
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HHEPs (2006) T K ] S 1E AT 2R 60 A R Y L B ER T 5 (E (R R
TMIGN > 5 T R R AR P21 ~ SMES SRR BB R AR R - [RIHFAE
Fo 1A [F H U Z PR B e 2 AT bR - FR P PRI A TR B M Gkt 77 30
b ASEYND RN A e S E RS L M oW E R (Rawt i XA e ) | I
D BT AREE o SRR EE A P R RS R 3R E — RN [E] H (i ERIEE
B o Ky 1 R ERHIERE S MBS SR SRS SRR T B iR BRI SR
RELHE > ZENREE R R PRI S5 Bm e A B Y —38 - 1S B
E BRI R A A58y GDP AYSESIEIE o By T BERTACER A S5 8
GDP SFeasfafEayRaNet: - DUbnes 28 BRI A  \ fa Bdm B ny A el & 8
M o E H AR AR A B -

5-1 /&[] CFLP 2355 PMI i 2005 £ 1 H 2 2012 4F 4 F #7511
Sl - FEPE] CFLP UGS PMI AE w R HET T RER BRI AT 8 b > AR A
HAREH B SR A RN Z A2 > 4074 2005 4E51 2008 4F - 4R 4 HE % T3
FIEBIVR S - EEREE T R T H AR RE S H IRt SO G (OB T
ANEASIRRE UG EWT S T 04T - FETHREE LAY -
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—— PIEECFLPHLEZEPMI

A [#] A
] L
v Mo - f\

o N
NI A
il :
I

35.00

30.00

RO © Wind 220 -

5-1 ~ i CFLP 23E3E PMI I 73 i S5 ]

S~ FEBED FHER

T 525 B A PR B PR i 4 B A\ PR 8 - R 2 S &5 (U.S. Census
Bureau) FiBHZsyEESE X-12 ARIMA {E&fi#% o X-12 ARIMA thZREfE 774
FRICHHRIH&SS (Trend) ~ SRER (Cycle) ~ FEIERCR (Seasonal Effect) £
AHLANTE (Irregular Component) &R (Filter) By =XHrfg ok - IR
HIRA RS AR =2l (W0 ¢+ Ml 52 0 (E HU(EORI) 12 16TEE REIR T (Seasonal
Factor) » 1% PR AT H FEHF E 71 HR 2R © DT st el M e 7125
TR Z SR E R TR A

1. EHEE I =E 588 (Trend-Cycle Component) :

5t — B R BRI A i -
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2. MR (Seasonal Effect)

Fras RN R B & A RIUREE AT EE A5 (Weather Effect) LA
K HIEZS (Calendar Effect) - H ERUR FEAEE (R H K2 (Fixed Holidays,
NEEEEED ) ~ EERH (Moving Holidays) [NZHBLI 5 HAR (Trading Day
Effect) -

BEER HNZERAIZE (Lunar Calendar) HYEISCAN S HEGAIEE - F1
PR E AN ~ Rk e F 6 N AR R rT e & SR AE S B R [F H
trE > EAKEEE T EREES H O ~ BRI EE B T 52 fm
WSS - SRR H R (Moving Holiday Effect) = L5} - FEAY
ME R G EHRE R IR FEMERRE - A —ARECEEZ - HESCR T
TEELORR E YRR EFERE & PR R R HR Y - (NI - #EfT
SRS NI B RN - WA RE 2 A5 MBI EUE - A
HETTEHEL IR

A5 R AT A B 0r 69AH[R A 3 A_EBE H B2 B REC A [H 1 &
BOARIYZE - B0 > DL T R OSSR B H A A EIEH IR R A -
ok O LR EIAHLEI R R B E RS (ZH B2 H) - ATAREH
FULA P2 OB R F A (o D EERE 2R -

3. ~FRHATE (Irregular Component) :

e LRSS IR RIS - SR IER R E N R P E 2 IETEIINE
A o BIANE ZRSEHE ~ BE T LU KRR -
S 2 > X-12 ARIMA I 5 o e ] ER A lE] 5-2 B -
= Bt > RIS, - SR fEREL AR AHEZE BN (Filter) HYJ5=( I
& - PR S AU Y B B A 2 i B e e — A v & A DI ZRETR T - &
R RN ZR R A PG PR R RIS 2R R R VB P51 - B0 > 100 4F 1

HHIFAEHUE R 100 > 14848 X-12 ARIMA Jrfi#i& K152 100 4= 1 H{pZF=EiAT
£ 0.80 - Al 100 4 1 H &SR EHFE Y E {8 & 100/0.8=125 -
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B 1] #4)]
Time Series

1
1 1
[ &Mﬂ%ﬁ%ﬁﬁﬁﬂ)} [ FHHE(S) J [ FRRIPET) ]
Trend + Cycle Component Seasonal Component Irregular Component
1
I I
[ Calendar Effect ] [ Seasonality ]
I 1 1
[ Moving-Holiday Effect J [ Trading-Day Effect ]

BRAOR © P ERETECE BT SR S R DS ERETRERS N > & http://www.mof.gov.tw/
public /Attachment/151014513247.pdf

5-2 » X-12 ARIMA I fE] 85 | S A A Az

e EREAREN PMI BE > 356 ISM I(ERE B A AR 5 =
(Indirect Adjustment) - FraH R EEEEE Z45 81 & THIFUGIEREE BARE T - Bi2E
BF EFE Y hIFREREE - DURGEHERIEEE H i 2 ZEIR T A E
B INERAY PMI {EREAHEELIORG& A 2 %R+ - B2 | &AL
Z 5751 (Component Series) HAERIHYZREE S (Seasonal Pattern) AR AHY
725 P er bR A ARy 7 =R R e - i PMI 2EE AR TEE
W~ AEE - FE VUL ERG R A T IEAUE BIRE RS - METH - 93~ 4E - 7
BELER MR EIME R AEIE] - BebRk R Ry T R R 2 ERIMUE -

7 5-1 B3k 5-2 /% ISM 4k bR /AEiy 2012 FR8GE SR B ERUE ey 2R EiER
BNT - (R A] LISESE ISM 2 ER A IR T3 - (RR ARG RISIR
TER R 2012 SR HpHYREIA T - B0 > BUSESEET AR 2012 £F 12 HYZE
BEREEIA T Ky 0.924 < jRESJIRFETHH R A IRREE B & R a5 2 RER R
iy PMI -

70



% 5-1 > 2012 £ ISM A ARHYBUESE S BAV R A REE A T

New Orders Production Employment Supplier Deliveries

Jan-12 0.999 0.96 0.966 0.952
Feb-12 1.083 1.085 1.033 0.979
Mar-12 1.110 1.038 1.007 1.051
Apr-12 1.117 1.107 1.065 1.016
May-12 1.024 1.071 1.046 1.048
Jun-12 1.057 1.059 1.016 1.032
Jul-12 0.948 0.936 1.009 1.048
Aug-12 0.976 1.006 0.998 1.024
Sep-12 0.975 0.989 0.96 1.014
Oct-12 0.877 0.936 0.989 0.967
Nov-12 0.944 0.922 0.961 0.945
Dec-12 0.924 0.912 0.949 0.923

BT : 1SM -

& 5-2 ~ 2012 £ ISM ARHFEBUER I BN RN T

Business Activity New Orders Employment Prices

Jan-12 0.924 0.951 0.888 0.992
Feb-12 0.958 0.980 0.969 1.002
Mar-12 1.078 1.046 1.006 1.080
Apr-12 1.090 1.084 1.079 1.139
May-12 1.053 1.055 1.113 1.104
Jun-12 1.064 1.041 1.090 1.033
Jul-12 0.961 0.966 1.064 0.993
Aug-12 0.954 0.968 0.966 0.941
Sep-12 0.993 0.980 0.969 0.932
Oct-12 0.984 0.971 0.920 0.900
Nov-12 0.956 0.990 0.974 0.948
Dec-12 0.986 0.962 0.960 0.937

BRI 0 1SM -
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= ~F &8 T3 iy ¢ (Revision of Seasonal

Factors)
TEER—FE A 2012 4 1 AHZREIN T - R By

BEARHAR R Z 5% H (A& ARARHYER ARG - 51140 2011 48 1 H 1] 12 F Ay B ARG EL
12012 7 2 A% 2013 - 1 HFEIAVEAES - Z80MAE 2012 A 1 F B Ml 5 He
52012 = 2 HE] 2013 4F 1 AWYERL » HOURR B FHEVUE R & RS -
[EFHEIEDISUE 2012 4 1 AV REIAT - B GEERELE 2~4 FHYRER T
DIFRT s &y anE -

=B 1ISM Eil Markit FfUA B AR ERTE 2 PMI — H 3Rt MEE - E
ZEIFAEEA T (Seasonal Adjustment Factor) = FEHHEZIE » JREIZEE 1 EL{ZHY PMI
tRehE 2 SEHT - FREREEIN T E A A Sof TR R - FI41AE 2010
@50 2011 SERAERIZRETIN T - 47 2012 RIS 4 2011 fEE A
FHREIE - EMEERIEA /M S 5 2 2] 4 4 EOIHIRRAAEZ PMI R
FPHIYA KR (Irregular Component) 54751k (n 2 EEEE S EFIME -

% 5-3 Bl 5-4 2 ISM RUGSRELJERUE SRR 2012 2G5 N 1Arlal ]
BRI (E AR L PMI K2 NMI -

A SHERAPMI AEEAE T NG R P

FIF X-12 ARIMA §REGHETTRETR A E T B 5 F oL LIVEIEA fES
FIEbitR e B nT SERY R AT 1] - 2RI - A0 dmPR s aE E A F5 B e A RE =]
AE HA/DESREL - TR R REN TN E B X-12 ARIMA 8REG{FrfiEd
i - ARG E R IR AR R AR 28 A 8 8RS - BbkeRERT
REH - EREEEE AT BrI4m A - w1 B aC B A S5 8 B A = AHRARY
ARSI I e ARG E VIS Y SR B+ - B - R 208 T8 R EHSEL (Industrial
Production Index) B\4EEEY(ETEEL (Producer Price Index) EiJcZERZEA(LE
PMI EHREE SN REIA T - SR g 2R G E I -
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& 5-3  BHIEBRBEUESE 2012 FHVRMREBN T RB AT SRR RATHIR

Supplier

. Inventories PMI
Deliveries

New Orders Production Employment

Previous| Revised [Previous| Revised |Previous| Revised |Previous| Revised |Previous| Revised [Previous| Revised

2008 Jan | 50.5 480 | 544 | 537 | 48.0 | 471 53.3 538 | 490 | 490 | 511 50.3
Feb| 512 | 464 | 50.8 | 474 | 466 | 458 50.5 516 | 470 | 470 | 489 | 476
Mar| 47.0 | 456 | 498 | 483 490 | 482 | 539 5277 | 465 465 | 490 | 483
Apr| 454 | 46.5 497 | 483 | 46,6 | 466 [ 539 | 538 | 49.0 | 490 | 488 | 4838
May| 46.7 48.5 50.1 494 | 455 46.1 534 | 522 | 480 | 480 | 488 | 488
Jun| 47.5 497 | 488 507 | 4377 | 448 546 | 539 | 500 | 50.0 | 49.0 | 498
Jul | 444 | 470 | 533 546 | 515 512 | 535 533 [ 440 | 440 | 496 | 500
Aug| 465 4677 | 492 | 504 | 465 | 489 | 494 | 493 50.5 505 [ 480 | 492
Sep| 39.7 418 | 429 | 454 | 414 | 421 519 51.6 | 43.0 | 430 | 438 | 448
Oct| 33.6 332 | 336 | 336 | 342 | 337 | 499 | 503 | 435 | 435 39.0 | 389
Nov| 28.6 2716 | 329 | 324 33.8 344 | 49.1 49.1 38.5 38.5 36.9 | 36.5
Dec| 23.7 23.2 26.3 20.3 30.6 | 299 | 464 | 48.1 38.0 38.0 333 33.1

2009| Jan | 34.1 314 | 307 | 301 208 | 292 | 456 | 460 | 380 | 380 | 357 | 349
Feb| 349 | 329 [ 359 | 350 | 264 | 253 | 459 | 46.7 380 | 38.0 [ 360 | 356
Mar| 415 | 400 | 37.1 36.1 28.3 284 | 439 | 424 | 33.0 | 330 | 366 | 360
Apr| 451 468 | 40.7 | 394 | 350 | 338 | 449 | 447 34.5 34.5 39.9 | 398
May| 47.8 50.1 450 | 439 | 337 | 343 | 499 | 489 | 33.0 | 330 | 419 | 420
Jun| 489 | 513 51.8 | 551 407 | 414 | 50.8 | 50.0 | 31.0 | 31.0 | 447 | 458
Jul| 548 | 569 | 59.6 | 59.5 [ 457 | 458 | 514 | 513 32.5 325 | 490 | 492
Aug| 629 | 653 594 | 632 | 448 | 472 | 556 | 557 36.0 | 36.0 [ 514 | 535
Sep[ 609 | 640 | 58.8 | 59.8 | 468 | 478 | 582 | 580 | 41.5 | 415 532 | 542
Oct| 60.5 59.5 619 | 632 | 525 523 | 575 | 581 465 | 465 | 558 | 559
Nov| 6277 | 60.7 [ 629 | 627 | 504 | 510 | 564 | 575 39.5 395 | 547 | 543
Dec| 664 | 646 | 61.8 | 612 | 532 | 520 | 57.5 59.6 | 415 | 415 | 564 | 55.8

2010{ Jan | 66.1 60.6 [ 65.1 63.0 [ 543 536 [ 596 | 603 | 46.0 | 460 | 583 56.7
Feb| 619 57.5 58.8 5712 | 573 544 [ 600 | 60.8 | 49.0 | 490 | 57.1 55.8
Mar| 62.9 614 [ 643 62.1 55.8 55.3 64.1 612 [ 565 56.5 604 | 593
Apr| 63.6 64.5 66.4 | 64.1 58.7 564 [ 59.8 594 | 505 50.5 59.6 | 59.0
May| 61.0 06.1 63.8 64.3 574 | 82 | 606 | 59.3 460 | 460 | 578 58.8
Jun| 57.0 | 593 596 | 612 | 556 | 56.6 | 577 567 [ 460 | 460 | 553 56.0
Jul | 529 54.9 569 | 5719 | 576 | 587 58.0 | 581 49.0 | 490 | 55.1 55.7
Aug| 537 556 | 572 | 612 | 582 | 60.7 559 | 564 | 530 | 53.0 | 552 | 574
Sep| 51.6 54.5 58.1 59.3 56.9 58.3 53.8 53.8 56.0 | 560 | 553 56.4
Oct| 599 58.7 614 | 620 | 579 584 | 523 53.1 53.0 | 530 | 569 | 570
Nov| 59.6 57.8 582 | 592 | 590 | 59.6 [ 581 59.5 540 | 540 | 582 | 58.0
Dec| 62.0 | 59.0 | 63.0 | 60.8 589 579 56.7 58.6 [ 500 | 50.0 | 58.5 57.3

2011 Jan| 67.8 63.8 63.5 63.5 61.7 60.7 586 | 593 520 | 520 | 6038 59.9
Feb| 68.0 62.7 66.3 644 | 645 61.1 594 | 60.1 50.5 50.5 614 | 598
Mar| 63.3 61.9 69.0 | 659 63.0 | 62.1 63.1 598 [ 490 | 490 | 61.2 | 59.7
Apr| 61.7 62.7 63.8 60.8 62.7 60.6 [ 602 | 59.7 54.5 54.5 604 | 59.7
May| 51.0 550 [ 540 | 546 | 582 | 583 55.7 544 | 485 48.5 53.5 54.2
Jun| 51.6 53.6 | 545 559 [ 599 | 610 | 56.3 552 | 535 53.5 55.3 55.8
Jul [ 49.2 50.8 52.3 52.5 53.5 55.1 504 | 506 | 480 | 48.0 | 509 | 514
Aug| 49.6 51.8 [ 486 | 515 51.8 53.6 [ 506 | 512 | 545 54.5 506 | 525
Sep| 49.6 51.1 512 | 525 53.8 552 [ 514 | 516 | 520 | 520 | 516 | 525
Oct| 524 534 | 50.1 52.7 53.5 540 | 513 522 | 465 | 465 50.8 51.8
Nov| 56.7 550 [ 566 | 557 51.8 524 [ 499 | 513 | 465 | 465 52.7 52.2
Dec| 57.6 | 54.8 59.9 58.9 55.1 548 | 499 51.5 45.5 45.5 539 | 53.1

BB © ISM -

73




& 54 ~ ZIEBARBRIEBIESE 2012 FHIFETRAR N TR AT SR B AT H I

Business Activity New Orders Employment Prices NMI
Previous | Revised | Previous | Revised | Previous | Revised | Previous | Revised | Previous | Revised
2008|Jan 42.0 419 449 433 453 457 71.0 71.4 453 45.0
2008|Feb | 53.5 52.2 50.4 50.1 46.9 473 73.0 68.8 50.2 49.9
2008|Mar| 514 51.7 50.8 49.3 473 474 719 69.8 49.6 494
2008|Apr | 51.8 51.1 49.6 50.3 47.6 49.7 724 70.8 51.3 51.8
2008|May| 52.1 53.3 52.2 54.2 473 47.2 754 75.0 50.7 514
2008|Jun 50.8 50.2 50.0 49.2 45.2 434 79.7 79.7 49.1 48.3
2008|Jul 50.5 51.0 49.3 49.0 45.8 46.3 76.8 78.3 49.8 50.0
2008|Aug| 50.4 51.1 49.2 50.7 453 45.2 73.4 74.8 50.1 50.6
2008|Sep | 50.5 50.4 50.7 49.5 44.5 443 73.6 72.4 49.8 49.4
2008|Oct | 43.6 438 43.2 44.1 43.0 42.8 52.9 56.3 44.5 44.7
2008|Nov| 34.5 34.2 35.0 353 315 31.5 36.6 37.3 37.6 37.6
2008|Dec [ 38.9 38.3 38.3 38.7 34.9 34.9 37.0 36.8 40.0 40.0
2009(Jan 442 44 .4 40.9 40.7 36.4 36.4 41.5 42.0 433 433
2009|Feb | 41.5 41.2 41.4 40.3 37.0 37.3 48.7 47.0 42.0 41.7
2009|Mar | 44.4 43.1 40.1 37.6 32.3 32.2 39.7 384 41.2 40.2
2009|Apr | 44.7 45.0 46.8 47.0 35.8 36.6 40.2 39.2 432 43.5
2009 May| 41.9 43.0 443 46.1 37.8 38.0 47.0 46.3 435 443
2009|Jun 48.8 49.4 49.6 49.3 42.4 41.4 52.7 52.7 46.7 46.5
2009|Jul 46.3 472 48.3 49.2 41.1 41.0 40.3 41.7 46.4 46.9
2009|Aug| 52.1 51.8 50.6 51.4 437 433 62.6 58.8 48.9 48.9
2009|Sep | 53.5 53.6 53.2 53.1 43.6 442 51.0 54.1 50.1 50.2
2009|0ct | 53.7 54.5 53.9 55.3 42.6 42.4 52.1 56.0 50.2 50.7
2009|Nov| 52.6 51.3 55.1 54.4 432 42.4 57.9 58.4 49.9 49.2
2009|Dec | 53.2 52.4 52.1 51.7 44.6 44.9 59.4 59.9 50.1 49.9
2010(Jan 52.6 52.2 53.8 53.3 46.0 46.1 59.6 60.5 50.7 50.5
2010|Feb | 55.1 54.3 54.9 53.6 474 47.6 59.6 57.7 52.7 52.3
2010|Mar| 58.1 57.8 61.0 59.2 479 48.6 62.0 58.7 54.1 53.8
2010|Apr | 58.9 59.3 57.3 57.6 48.7 489 63.1 62.0 54.6 54.8
2010|May| 60.0 60.7 56.7 57.8 49.4 49.1 61.0 58.9 54.8 55.2
2010|Jun 57.2 58.9 55.0 55.6 48.8 48.6 55.9 56.1 53.5 54.0
2010|Jul 56.3 57.8 56.1 57.7 50.3 50.4 53.2 56.1 53.7 54.5
2010]Aug| 55.8 55.6 55.0 54.0 49.5 49.0 60.9 58.7 52.8 524
2010|Sep | 54.4 533 55.6 55.2 50.7 50.5 61.0 64.0 53.9 53.5
2010[Oct | 58.5 59.2 56.6 57.8 52.1 51.8 66.4 71.7 54.6 55.0
2010|Nov| 59.4 58.8 58.5 58.6 53.6 53.8 64.7 64.7 56.0 55.9
2010|Dec | 62.9 62.2 61.4 62.5 52.6 52.5 69.5 69.7 57.1 57.2
2011{Jan 64.6 62.4 64.9 63.2 54.5 54.1 72.1 71.9 59.4 58.3
2011|Feb [ 66.9 65.4 64.4 62.8 55.6 55.8 73.3 70.9 59.7 59.0
2011 Mar | 59.7 58.6 64.1 60.9 53.7 54.3 72.1 68.9 57.3 56.3
2011|Apr [ 53.7 56.0 52.7 55.3 51.9 53.3 70.1 68.3 52.8 54.4
2011|May| 53.6 54.5 56.8 55.9 54.0 53.6 69.6 67.2 54.6 54.5
2011|Jun 53.4 54.5 53.6 53.7 54.1 52.8 60.9 61.5 53.3 53.3
2011|Jul 56.1 57.2 51.7 53.3 52.5 52.7 56.6 60.6 52.7 53.4
20111Aug| 55.6 56.4 52.8 53.6 51.6 52.2 64.2 62.1 53.3 53.8
2011)|Sep | 57.1 56.8 56.5 56.2 48.7 479 61.9 64.8 53.0 52.6
2011|1Oct [ 53.8 533 52.4 52.7 53.3 52.3 57.1 61.0 52.9 52.6
2011|Nov| 56.2 56.1 53.0 54.1 48.9 50.3 62.5 62.2 52.0 52.6
2011|Dec| 56.2 55.9 53.2 54.6 49.4 49.8 61.2 62.0 52.6 53.0
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FrE PMI SR A, M T2 5

FHFYSEEL PMI USSR IR S/ - BURERHE 1948 L2 552 82 H AU -
Pt LB SRR | > 35 PMI EURFZE A DUBRET PMI BESEERAER 2 ] A BRI 15K 2%
% -

- ~PMI & £ RE &

ARy PMI HAERAVBER ERHE 1948 25528 H B HUS  ILEREIEER
It 65 SEAHAR A AR S5 AT EHRIEER » IRIL - PMI fEEIN S BN SR KC A I
B L IR - SHEFT 2 E2ER0E - [ 6-1 Z35ETE 1960 FEFRAEHY
TERAEIREFEER (IPI1%) e ={EH 1 PMI #yEEFEAL - & 6-2 AIZES<E]
i€ 1960 FEIRAETHRHRAETHFTEHFR (GDPW) LI =i H 5 PMI 1Y
FEAEREES - (BRI RV SR EERIEA BTG - SR B g T /N
s > E AT R DASE Sy it 53R 55 W SBR[ 1 — e AR LR BRI -

¢ 1950 LERGHRRAR - PMI BESE A AH R AT DU H B SE e e
AVFFIE A A E — B rh gt (Kauffman, 1999) < BjS PMI BSR40 2 ]
RRMRAYET o - (ERE (ARG - BUESEAHEIN HAM A SE T - RS SUR A )
B Ry RIS - DR E B e S T A R RS S ] R B R R RS SRR S By oy — et
1% MR @A BLE EE PRI SR E T KT PMI > & At g 2 Horh—IE » S REEE
H] LA Harris (1991) LUK Kauffman (1999) - i » [ 8 s 22 FE (6 5% GDP
HILLBIZRAE TN E - E%E PMI (R FEMEE Stz i PR (Koenig, 2002) -

£ Kauffman (1999) I EIFELEHIATRZE a8 - PMI BELEE R ET
FARVSEENR DU B E BN A E TRV E A & = AR - B RE TR 0.76
£110.91 7 [t ; Pelaez (2003a) F5H PMI EL4E A% =5 1EAHRE s Harris et al. (2004) 5§
s FE =R R = (— B —2) L HARy PMI B2 GDP REHIAHRERM: -
S PMI S AR AR AR Y AR E ~ e T B SO SRR & B S RSt — 1B GDP &
REVHBAARE SRS L BURt PMI R B BB L AR e IR B

AR E S ACERTSER (National Bureau of Economic Research, NBER) 135 BI4% 7 5515
PREFITE BT > 15 1948 4EF] 2009 FFH] - EEISILLLE T HRERIEER ¢ /£ 1960 ££5] 2009
RIS T E R AR -
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——PMI ——IPI%

80 20.0

1 150

PMI » 72384

30
2056555«6555«55«655565565556555«65565556555655655565565556 200
2 2 8% 8 g LR IALILEREERZE=Z S22 I L EE 22838838285 83838s35883 8 8685 88 <= =

BRI @ 1SM; U.S. Bureau of Economic Analysis; ISH Global Insight.
61« EETHRABEMBERE PMI FREHISEHS
—PMI ——GDP%
80 10.0
ﬂ\/ GDPY% » A5 {0
70 r
60
50
40 F
PMI » 77354 I
30 |
1 -8.0
205556655656655665665566556556655655665565566556656655 100

BRI ¢ ISM; U.S. Bureau of Economic Analysis; ISH Global Insight.

& 6-2 ~ XEEEHREETHEIHR K PMI EFHEH#HE
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S EERYAHRE o EAPRETEORFEIREL PMI Kz ISM EEFEFERV SRR A] 5L Pelaez
(2003b) -

£ Harris et al. (2004) b5 ZR IR EIHY—REE - HBAEEE EHEY PMI
B GDP &R i  BHEGEROTF-EE R T PMIZEESYEREE - H
bHFE TR e - MMIPT YR GDP 2 8MaEEnY ~ e mEE - (=
PMI A2 A A ¥R AT HUSHYEGS - tt/EssiE—2RHY PMI B1 GDP iR HY
Bg A EE AR 7 - 2 PMI A1ELE SRR 12 /Y GDP B A 2 = 8
BAFVZRIR - 7 GDP S S AT pil st SR I HL A GDP BB U = RE M - EAES A
BT | Kauffman (1999) t g2 HEIIVETL @ T FEME - PMI Gt o
S > B AERECRRIVEIL L - UL - PMIAlE—(E A LU
FHUSHIERE - |

K Fy PMI BLEEE Y -RA 2 & R RHBAME - BT DAY AR FERIAE B A2 25 - 40
Harris (1991) Ed Harris et al. (2004) {5t e T 2RISR IIA PMI > H]
FAARAR T TROHISS R BIHTRE ST  PMI o] TROHIBRFIE S FAY £ 24 - Y PMI
RERF R E R g 2 F LR ESEFHAHRIEE 2 — (Lindsey and Pavur,
2005) - AL PMI Y LS S R FUABFR AL e AR FERE 2 —  (Koenig,
2002 ; Pelaez, 2003a) - [f#E Koenig (2002) t#2&FFH PMI ~ B EARR ~ LK
LA TR R A E R A AV AR TR AL BT DU TR FR A a8 25 SRk B
fetH 52.5 Ry st AR AVES L (Koenig, 2002 ; Lindsey and Pavur,
2005) -

AN > BT ESR - S MR L 50 BEEFUELHEE PMI 1YEE > mIRE S EE4E
2R (Harris, 1991 5 Lindsey and Pavur, 2005) - Koenig (2002) f¢ 1948 4%1] 2002
Y PMI ~ BUESEA 7 DUK GDP IVEDRIEEER - PMI BENBLESE S Ty S =R
FHE/INS 50 > €95 47 - T PMI B BRGSO S =Y ER S YE /N 50 » &9 5 41
1E Harris (1991) i Lindsey and Pavur (2005) Y 25 thHr 0] DIEFHEDIAYAE R

PMI J&—{l{E55 AV RHEAR - (H2 & n] DLR B A e B S 5 By 8 AR TRMI
KB ESS 2 HEER AT 2 Harris (1991) R50% PMI 2—{E R SERVSHSLTE
2 HEERHRZSERIVEE - WA R EIE RN Eh#E2/E 0 2] 100 2 [ -
K5 Z A 7€ »4H Kauffman (1999) Ef Harris et al. (2004) HIPA52 5 - Kauffman (1999)
faH PMI R Bt AHRBATE R P s ri g 8.0 2 14.3 (EH » SHILRREE
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A 2.0 ] 5.0 {E H : Harris et al. (2004) F[F 1948 4% 2004 ££1Y PMI 28 HE—(H
FREBCRN S BHVE PMI AR (L R R R R AV S K A NBER
FITHIE tH Y SR R BRI » 2530 PMI R (F2 52 R YRS, - 55 EH PMI
A LCERE TR R AR

2 PMI A HGRBE R G 2 B - T 20— THERE A B A S A
Rk o IEHCE B B 5 AV - I R A B9 A KL &R - PMI
DUk FLAH BRAEAT - {8 B4 A AR B i iz Bl e S A AR A B s 5 S B Y
8 A ATeE LR SR BN S EUE R E - BId 0 = PMI FEE(E
REERAFHERIE ST £ BT IR AR B IS 2 R b W02 A S e
R R BAYSRE (Koenig, 2002 ; Pelaez, 2003a ; Lindsey and Pavur, 2005) -

S—IARELE PMI FETE L NSkl - WEIE - FrAfA S#H—H[H
7 AU MR (o B R AE s P B o - DS T R B SE B RERR,
B filn > E g DR (AR - WRESKURE A BT AE]E - PMI
AR E SR IR - mTRE B S i BEAS AU B B T (Y & B (Koenig,
2002 ; Lindsey and Pavur, 2005) - X PMI 2 —{li & EIMEAVFEIE - FTAfEst R EA
A AE i e I (SR B S A T A SR AR BB ZUAY S (Lindsey and
Pavur, 2005) -

S—{EESUER b RAVEHEEEE PMI R ARSI RUERI S H 2 H
HIEOR &R - )9 H —EFE AR P] DA R (1 5 DA ERYSEE) - 5 RS ST E
EERESOBRAT N HE2EE - (& EE MEHRY PMI R HE ARSI
AAATE AR AR 8 R - R P EC S B0 P R & U & (i L B 2R AR
& (Harris, 1991 ; Koenig, 2002) -

fBE PMI HEHAGALK LRGN EBGEWE S S RELiEE » Hh—E
RAVEEFEAE o] DU & S &R GEal e 2 FIFZHYE E » & 2 ol B E e
F] GDP &SN EREBFAEFHE S g DR BUNEFIFT A MAYIERE (Koenig,
2002) -
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Global activity indicators Markit Composite Eurozone PMI Eurozone GDP quarterly % change

65 2.0
DI, sa (quarterly average) %q/q, saar, 2Q12 fost
. 60
62 - JI:Morgan all-industry PMI Global GDP R 10
AV — 55
58 | - 4.5
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sl () | AN VNV AN, |3 0 \
2 \/| ¥ N LS 45 10
V | L 0.0 40 —PMI
46 | L 45 ——GDP 20
42 | Mote: scales set to matchmean and regression slope ':_ . 20 .
98 00 02 04 06 08 10 12 30 - T T T 3.0
05 ‘08 07 ‘08 ‘09 "0 "1 "2
PMI Composite Qutput. sa (S0=no change) % glq PMI Compeosite Qutput, sa (50.0=no change) % yriyr
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S aER( L) BOTE(E L) o EECET) » SEEICE ) -
ZORIACE ¢ Markit -

6-3 ~ £ - BULIE  {REEVARZ PMI E2H GDP Zf&H Y5

= ~PMI £_GDP & 45 ~ 5 thh 3

6-3 7 LR ERGR & PMI Bilg:2k GDP SEFRAYESHIE - 45 ERETTE
&ier PMI BEECIE GDP EHRAE RS 72 NG T oy Al R BB AR SR &
PMI EdiZ [ GDP SEEARHYESL SR - fLiE 4 (ALK AGHY RS IR ) o] DA%
B PMI BiLE GDP S8R A EIRYES - Hdr o DUAE K] - H PMI £
A8 GDP SEghRME - Hffidn] LUFEEMNIR - ££ 2009 FIARIRYER S PMI
FULIAE] GDP EEPRIEARETT » KWt PMI Fy GDP BRIV H LI 2
P

(e LL EGIT-87 > PMI B2 GDP REJHYAH AR (A UK PMI B SE S e =R
SIFFE N EERBEIEORSERRSN TP AT e ER TR R R 2R R
EREGE pags
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Markit'CIPS Manufacturing Output Index ONS Manufacturing Production PML, sa (50=no change) % yriyr
(50 = no change) Index (3m/3m rate of change)

2004 2005 2006 2007 2008 2009 2010 2011 2012

PMI, S.Adj, 50 = no change % yiy PMI, 50 = no change quartiry % change
B g e e e e R e e BT e e 15 65 ——Manufacturing PMI Output ndex - e -
Markit France Manufacturing PMI gy~ Gross Domestic Product (GDP)
&0 10
55
5
55 50
45
50 W \— \'\(“_
-5 40
A ey | L e, e, oty oo JHL e U e, e
10 35
40 INSEE Manufacturing Production 4 1w i
35 - 25
20
30 . ' : + , " : -25
2002 2003 2004 2005 2006 2007 2008 2008 2010 2011 2012 15 50
2007 2008 2009 2010 2011 2012

5 E(AELE) > EE(E L)  EE(ET) 0 HARGET)
ZRIAE © Markit o

[ 6-4 ~ ZLEY ~ fEE ~ ARE A PMI TIEREEEAS et [ BH

bR T &R fadil GDP EEhRMEARN - (BT R AR et e A &
HUIRAG » W—BAV RIS SE AR AT B PRI A A\ S5 B & v e B e
o [E 6-4 frEy/E B RSREEESE PMI SRE TR E R BB R R s T S
(Office of National Statistics, ONS)FY#ELiE =24 FEFE BB EIRESE » (LB EEE
rpR] DA 5y 3t e 2R B 2 PMI 7 A S0 OSN 85 22 4 e 5 B8 Bl (& Y
S EAHRE - SEEELESE PMI Y R AT DR R Sl S 5 AR EE iy — (ER 40y
SRR o FRIEA (R - WAl DIEREEI (G L)BUAR (2 ) T3¢ - miE 6-4 o
A N 7 LS H ASEESE PMIEA 0972 (5B H Ay GDP S Rl RE
% e

DL ERIBI- B - AMEFE 2 EAy SR B T n] DS R PRI A A\ Hy8R &1
BHERGAORTE A & S R - TR RIS E IR A S E VIR (R > A A
TEH M B o SR A G T B 5asg -
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‘ S&P 500 ~ Left Scale: N l PMI ~ Right Scale: Il ‘
1,800.00 70.00

ISM #liE=2 PMI
ﬁﬂd sipa| >0 %0
f\//\
7Y ¥

1.600.00 4

1,400.001

/ 1‘.
SV \/

1.200.001

s 1.000.00 \ /J— Recession|40.00
-3 / 3
o
3 =
800.00 1
[ [30.00
600.00
S&P500
r20.00
400.00
F10.00
200.00 1
0.00 T T T T T T T T T 0.00
1/1/2003 1/1/2004 1/1/2005 1/1/2006 1/1/2007 4/1/2008 1/1/2009 1/1/2010 1/1/2011 1/1/2012

< 2002 M 2003 M 2004 P 2008 M 2006 M 2007 M 2008 P 2000 M 2010 M 2011 P

ERIACE © MTR Investors Group,
http://blog.mtrig.com/post/Correlation-between-PMI-Stock-Market-Returns.aspx
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AUSTRALIAN PSIe* MARCH 2012

March 2012 February 2012 Monthly Change Direction Rate of Change  Trend** (Months)
AUSTRALIAN PSI® 47.0 46.7 03 Contracting Slower 2
SALES M6 475 -9 Contracting Faster 5
NEW ORDERS 4.1 456 21 Contracting Slower 2 E
EMPLOYMENT 489 475 14 Contracting Slower 2
SUPPLIER DELIVERIES 46.0 454 06 Contracting Slower 2 -]
INVENTORIES 48.0 458 12 Contracting Slower 2 e
INPUT PRICES 59.9 58.9 1.0 Expanding Faster 109 (
SELLING PRICES 457 442 15 Contracting Slower 4 :
WAGES 55.2 57.7 2.5 Expanding Slower 32 ‘
CAPACITY UTILISATION (%] 73.0 734 04 :
Results are based on the responses of around 200 companies. Forward seasongl factors were generated by the ABS In April 2011, h
* Australlan P51 deta ks seasonally adjusted for sales, new orders, employment, supplier deliveries, inventorles and Input prices. )]
** Number of months moving In current direction. :
KEY FINDINGS ] 7 Global activity indicators <
e a1 | sa qarty average S, s 01 s

= The latest seasonally adjusted Australian Industry Group/
Commonwealth Bank Australian Performance of Services Index
(Australian PSI®) was relatively unchanged in March up 0.3 points
to 47.0 (readings below 50 indicate a contraction in activity with

&2 JPMorgan all-industry PMI
1 A

Global GDP - 6.0

/

the distance from 50 indicative of the strength of the decline). 58 L 45
= In three-month-moving-average terms the Australian PSI* —
has remained below the critical 50 point level for five
consecutive months. - / Fi E
= Reports of soft trading conditions were widespread across the | \ f
services sector in March with only two of the nine sub-sectors 50 L A\ n
surveyed reperting an expansion in activity.
m Businesses reported that new orders are falling back after being \‘V
stable through much of 2011. 46 - E
= Consistent with these findings, the selling price and average wages N o
indices are at relatively low levels, with the former now back to 2 Note scales set to and regr 30 ﬂ
levels seen during the global financial crisis. T T T T T T T T B
98 00 02 04 06 08 10 1
Markit Manufacturing PMI v INSEE Manufacturing Production =
NEW ORDERS
PMI, S.Adj, 50 = no change % yly

= On a seasonally adjusted basis, new orders fell in March.

® The new orders sub-index increased by 2.1 points, though at 47.7,
remains below the critical 50 point level separating expansion

from contraction.

New orders declined across most service sub-sectors in March, with
particularly sharp declines reported in the accommedation, cafes, and
restaurants and property & business services sub-sectors.

This was only partly offset by solid growth in new orders in the finance
& insurance sub-sector.

-
E
W
2
(=]
N
=]
£e
=)
Tt

2002 2003 2004 2005 2006 2007 2008 2008 2010 2011 2012 #
EMPLOYMENT AND WAGES ——US GDP.weighted PMI Employment
= On a seasonally adjusted basis, employment declined in the services ——ADP Hon-farm Payroll Employment
sectar in March. 60 500
® The employment component of the Australian PSP increased by 1.4 400
points in March to 48.9. 55 ggg g -
® Onanon-seasonally adjusted basis, the average wages index fell by 2.5 50 100 £ E
points to 55.2 in March. B 9100 E
® The accommadation, cafes and restaurants, transport & storage and E 45 200 2 n
communication services sub-sectors have reported the strongast wages -300 E
growth in recent months. 40 _“égg ] 17}
® On the other hand, wages growth has been relatively subdued in tha 3 ggg 5_ n
health & community services and wholesale trade sub-sectors. 800 w
N+—————————— -0 E
O B 0O O O O O O C 0 0 = «
IR R R R R g
8238282782382 3 a
g
DELIVERIES, INPUT COSTS AND 15 - 6

SELLING PRICES

® On aseasonally adjusted basis, daliveries to the servicas sector fall
solidly in March.

® The supplier deliveries sub-index rose 0.6 points in March though
remains 4.0 points below the critical 50 point level separating
expansion from contraction.

® On anon-seasonally adjusted basis, the input prices index rose 1.0
point to 59.9 in March, and remains below the average level seen since
the start of 2009.

® On anon-seasonally adjusted basis, the average salling prices index
rose by 1.5 points to 45.7. 15 wm Eur0 2183 23p0NLS, % 313 1) | L%

2 —— (Hiobal mrlufatturn!g Pt} L3

198 2000 2002 04 06 W 2000

CHINESE PN
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SECTORS

- Aot wwhiithim the sarvices sector hhas beaeaen patchy amd Iargely
comfimeaed o thee Ffimamnce & incsuaramcs and persanal & recreasticamal
sarwvices sub-sactors.

- by T i Tthe mine sulb-saectors swurvaeyed regppeortced thhat actiwvit
exparydaed im March, amnchanged from Feorouaary.

- The fimamncoese & insuramncs and peersonal £ recoesaticonal services swubh-
sectors hoth expandasd imn thee oot

- Wi e actiwity im tThe paersaoaomnal & recreationasl saermvices sulb—saector

exparydad im March, othhhaer sub-sectors directily expaosasd o
howusash»old speennd imng repaoerted soft tradirng oomnd itihomns.

- Ayctirerity aliso fell shanmgpihy im ©The tramnspeeaoart & storage amnd propsasr iy S
businass services sub-—sactors.

- Resporedaendds condimnuese T maote that amecertaimnt, bowve lawals oof
ScHiwity im parts of thhee manufacourimng amnd constrmuaction ssctors,
armd the high lewel of Thhe curremncy weighs omn actiwity: im thaesas
s=ulb sactors.

PMI Business Activity (Output) Index

March index

Feb'12 M Mar "2 high/low
Wrnids _596%0 1 54.month hign
London ” 58.2 T 8-month high
SE HES.‘I T 2-month high
Emids P 53.9 550 l 3-month low
East F 53-855 5 l 4-month low
Yorks P 53523 l G-month low
SW 4o P 533 1 a-month high
NWY F 53'255_0 1 4-month low
NE 481 q 501 l 4-month low
Eng. Ave. Hfg 3 T 2-moenth high
Scot I 54.1 T 11-month high
Wales 497 J— -2 3 T 8-month high

UK H_gﬂ T 2-month high

& © e 0 75 [ s st S STOIE

Numbers relate to monthly seasonally adjusted diffusion indexes. An index
reading above 50 signals an increase on the previous month. A reading
below 50 signals a decline. The greater the divergence from 50, the greater
the rate of change indicated.

%))
[=)
(%]
o

Future Expectation % %% o

= |he employment component of the Australian PSI increased by 1. 4 _

points in March to 48.9 Produc ion | Better Same | Worse | Net | Index
® 0On a non-seasonally adjusted basis, the average wages index fell by 2.5

points to 55.2 in March. Ech 2012 = =0 i5 +20| 55,2
B The accommodation, cafes and restaurants, transport & storage and

communication services sub-sectors have reported the strongest wages

growth in recent months, Jan 2012 = 33 20 +7 33.7
® Onthe other hand, wages growth has been relatively subdued in the

health & community services and whalesale trade sub-sectors. Ciec 2011 =07 =4 19 +8 58,9

Mow 2011 24 55 21 +3 55,7
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% 8-1 -~ SMIT f¢ 2011 ££ 10 H & 2012 ££ 4 HE&EU T hER

SMIT 2011 4£ 10 A & EW 5 SMIT 2011 £ 11 B &R SMIT 2011 £ 12 B BB EW 46

(eSS FE| LHl (RS FE| LH 115 FE| hHl

8 Ll 1| 1.23% 8 Bl 1 | 1.08% 8 BinidiEsE 3 | 3.33%
9 Bkl st s 1 | 1.23% 9 QoS 2 | 2.15% 9 Bk RS2 1| 1.11%
11+12( & 8RE+HRR S A Bl A 3 1| 1.23% ||11+12] 454835+ R R BaE 2 1] 1.08% |[|11+12] 45482+ R bl Bdia 3 3 | 3.33%
13 FZE ~ 7 e HEB LS 2 0 | 0.00% | 13 FZ 8~ TR e HL B B 2 0 | 0.00% | 13 F7 8~ 7 e HLB B 2 0 [ 0.00%
15 AR~ Al Al SE 1] 123% || 15 ARAE ~ AU s 1] 1.08% || 15 AT ~ A R A B 3 [ 3.33%
17 papiiprec A nuyice 2 1]123% || 17 AU RO B 2 1] 1.08% (| 17 papliipresiuiiRulbice 2 0 [ 0.00%
18 {EER M LS 4 | 4.94% || 18 {BER M LS 4 | 430% | 18 (BEEA I Y A 7 | 7.78%
19 (LB Y e 0 [ 0.00% || 19 (RS By g e 0 | 0.00% || 19 (BB S g e 1| 1.11%
20 & R B A LR B B 0 | 0.00% | 20 B R B AL E2 B B 2 1]1.08% || 20 B R B AL 22 B 2 2 | 2.22%
21 P YAl sl 3 | 370% || 21 M VAR Y s e 3 |323% || 21 el Sl I S 2 | 2.22%
23 JEe BB L B2 1]123% || 23 e EE Y B ELE 2 | 2.15% || 23 e By Bl 1] 111%
24 BEAE BB 2 | 247% || 24 ARG EREE 2 | 215% || 24 HoA G EHlGSE 0 | 0.00%
25 i B2 3 |370% || 25 B B L B2 8 | 8.60% || 25 B B B 8 | 8.89%
26 BB 43 [53.09% || 26 BT 34 |36.56% || 26 BB B 22 | 24.44%
27 |EMS - EFEL OGRS EESE 10 [ 12.35% || 27 (T - ErEL ORI ELESE| 14 | 15.05% (| 27 |EHS - ETE M SOLER LB 11 [ 12.22%
28 CEAEA Ve 4 | 494% || 28 B E ST 11 |11.83% || 28 B Rl 14 | 15.56%
30 S R HIE s 2 | 247% || 30 JRE R H LSS 3 |3.23% || 30 VREH R ST 5 | 5.56%
31 | Hftridgs TH R HEREDESRE | 1 | 1.23% || 31 /Hm@iﬁlﬁﬁaﬁi%@#@‘zﬁ% 0 [ 0.00% || 31 | Hfthifsg T BREEFEESE [ 0 | 0.00%
32 5 BBl 0 | 0.00% || 32 ELalisg 1| 1.08% || 32 5 E LG 1| 1.11%
33 Hoft s 3 | 3.70% || 33 Eﬁtﬁz@% 4 | 430% || 33 Hofth s 6 | 6.67%
& 81 |100.00% & 93 |100.00% &% 90 [100.00%

BRACR © PEREE A EE R -
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()& 8-1 - SMIT f 2011 £¢ 10 H £ 2012 £ 4 AMEEWIHEE

SMIT 2012 ¢ 1 H & B i SMIT 2012 4 2 H Ri#&[EWesr i SMIT 2012 & 3 A& B

175 K| LB 115 K| LA (kS KE| thHI

8 ALl 2 | 2.35% 8 amElsg 3 | 3.53% 8 a s 3 | 3.16%
9 Bl 1| 1.18% 9 FoRl B 1| 1.18% 9 Bopl Bl 1 | 1.05%
11+12|  &h8EZE+RR AR A a2 3 | 3.53% |[11+12| #5&RZE+RK R iR afim s s 3 | 3.53% |[11+12| &i&RsEHRAR R ARl B s 2 2 | 211%
13 R85~ T B e HL G 5 0 | 0.00% | 13 FZ 8~ B f7 e B G S 0 | 0.00% | 13 FZ 8~ Ry e B G 5 0 [ 0.00%
15 QAT AR AR Bl 2 | 2.35% || 15 QAT ~ A AR B 2 | 235% |[ 15 QAT ~ AR A B 3 | 3.16%
17 AU OB B 2 1] 118% || 17 AU RO B B 2 1] 118% (| 17 AU RO B s 1 | 1.05%
18 {EEEAD RIS 4 | 471% || 18 {EEEADR LG 5 | 588% || 18 (BB LG 6 | 6.32%
19 (RER B BlE e 0 [ 0.00% |[ 19 (BER 8 a2 1] 118% (| 19 (BB 8 BlE 1 ]| 1.05%
20 @ B A LR Y L B 1] 118% || 20 B N B bR A L B 0 [ 0.00% |[ 20 L K B LR A L B S 1 | 1.05%
21 YRR B s 2 | 235% || 21 eSS I 3 |353% || 21 k] sl Ufg$ 3 | 3.16%
23 JE<e @B B 2 0 | 0.00% || 23 FE<e By B B 2 0 [ 0.00% |[ 23 e By B mBlE 2 | 211%
24 EAREmEEE 0 | 0.00% || 24 EAR BRI 1| 1.18% || 24 %migﬁ;{;_% 1 | 1.05%
25 G B LBl 5 | 5.88% || 25 S B B 6 | 7.06% || 25 G B B 5 | 5.26%
26 BB Bl 31 |36.47% || 26 BT R4 BEE 27 |31.76% || 26 BB BEE 35 | 36.84%
27 |EAS - EFEm ORI ELEE 13 | 15.29% || 27 |EHE - B o ELESE| 12 | 14.12% (| 27 |ERS - EE SO EESE| 11 | 11.58%
28 B sl 16 | 18.82% || 28 TR s 13 | 15.29% || 28 L s 11 | 11.58%
30 VR R H BB 2 | 2.35% || 30 VRE R B 2 | 2.35% |[ 30 VR HE A BE 3 | 3.16%
31 | Hftrigm THEHZAEGESRE | 0 [ 0.00% || 31 | Hihi#gm T K HEFRLESE 0.00% || 31 | Hfthidgn THRHZ(ELESE | 0 | 0.00%
32 F AT 1| 1.18% || 32 K EBEE 2.35% || 32 5 HLELEsE 0 | 0.00%
33 Hofth ik s 1| 1.18% || 33 Hofh i s 3.53% || 33 Hfth#diE 2 6 | 6.32%
&% 85 |100.00% &3 85 |100.00% &% 95 |100.00%

BRI - PR EE R -
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% 8-1~ SMIT % 2011 £¢ 10 A = 2012 5 4 AMGEUW S HER (&)

SMIT 2012 ££ 4 H R ElUsr i
175 K LBl
8 BBl 3 3.5%
9 BRI 1 1.2%
11+12 G AR B IR B B i 2 3 3.5%
13 FZ8 ~ By e H B S S 0 0.0%
15 AT ~ A A s 2 2.4%
17 U R s 1 1.2%
18 {BEEAA LSS 5 5.9%
19 {LERAY B 1 1.2%
20 B R B LR s 2 0 0.0%
21 IR R Bl 3 3.5%
23 IS iEal ity e 0 0.0%
24 S NG AT 1 1.2%
25 eEEmEEE 6 7.1%
26 BB ARG 27 31.8%
27 B - B OB B 12 14.1%
28 EWAESd EYicE S 13 15.3%
30 VREH R HE R REE 2 2.4%
31 FoAth g T H R B RS 0.0%
32 KR HBLEE 2.4%
33 HoAth#diE % 3.5%
&5 85 100.0%
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AN FE SMIT 25 7 Tk dmiy e 5 8EdE (3% 8-3) i DASSER » BRI TZ=E]
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2K 8-2 ~ SMIT 7 e dmdb Y EI B HF

FRREA KRR/ T 1000 Ak -
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E¥
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E¥
XETH
111 1 2
o olololo]o 0l0l0]o0 0 0l0]l0|0]0 7
BB
- 1lof4]1]1]2]3]0]0|1]1|0|0]|]1 0l0l0|0]O 16
R
BRI © hEE RS L e PR e -
22 8-3~ SMIT #¢ 2011 ££ 10 H & 2012 £ 4 HHEHFE X F5EE S
2011 2012
Oct-11 Nov-11 | Dec-11 Jan-12 Feb-12 | Mar-12 | Apr-12
FRABACHE A 58 PMI 44.6% 46.7% 46.8% 44.9% 51.5% 58.8% 61.0%
HrigsTE 30.9% 36.6% 47.2% 42.4% 53.5% 64.2% 66.0%
LEEE 37.7% 43.5% 45.6% 43.5% 55.3% 64.2% 62.6%
ANJTRAARR 42.6% 45.7% 51.1% 44.7% 48.2% 55.8% 58.7%
HIERR SR 58.0% 58.6% 46.7% 50.0% 51.8% 57.9% 64.1%
HEEYRELEKE 53.7% 45.7% 43.3% 44.1% 48.8% 52.1% 53.4%
RERIE Y e 38.3% 41.4% 44.2% 45.2% 62.0% 66.8% 70.2%
FEHFHEETE 37.0% 47.5% 50.0% 48.2% 51.2% 51.6% 56.6%
R CISTEE 33.8% 36.6% 44.6% 42.1% 55.5% 64.4% 59.1%
WOEE 36.0% 40.6% 38.8% 44.5% 47.6% 55.6% 60.7%
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2012/05 154 844 3896 455 1948 1234 16.23 58.44 4156  66.23 24.03
2012/06 156 9.62 3910 385 2115 109 1538  62.18 3782 6795 26.92
2012/07 188 1176 3583 588 1872 10.7 17.11 59.36  40.64  72.73 2127
2012/08 211 11.37 3697 521 1848 9.00 1896 5735 42.65  68.25 31.75
2012/09 220 1227 3727 591 17773 9.09 1773 5591 44.09 6591 34.09
2012/10 225 1289 36.00 6.67 1822 933 1689  56.89 43.11  66.22 33.18

6 flE H 5 11.06 3736 535 1896 10.23 17.05 5836 41.65  67.88 29.64

BT 3 H 1 12.18 3675 593 1814 9.14 1786  56.72 4328  66.79 33.21
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2% 9-3 - BB PMI R IRIREEE IR E 5 48s%

SERERX g ®E AN HEm RERYE BF R4 RFTH iz O  RRAEAR

PMI AEHE gE ERHE XERE FaEKE 3] &1& HES HOTE RYBEE NSRRI
2012/05 551 53.6 60.0 55.2 54.8 521 -- 48.8 48.0 514 512 46.2
2012/06 521 46.9 51.6 58.8 529 50.6 48.8 35.7 49.2 49.3 50.6 385
2012/07 47.3 444 41.8 50.5 49.1 50.7 521 419 46.3 47.0 474 28.8
2012/08 47.6 46.4 48.2 49.0 443 50.0 50.3 54.1 44.6 433 455 32.8
2012/09 47.7 47.2 44.9 50.9 46.6 49.0 46.5 543 425 49.1 45.3 33.0
2012/10 46.7 42.5 45.9 50.9 46.8 47.5 47.2 49.8 431 44.8 44.4 31.7

101



Panel 1:= & $3E2% PMI

i 9-1 - EBRIE

Panel 2: 3T 8IS

3% pM|

B IRA R BRI FES

miidl

Panel 3.4 E# =

Panel 4 A\ HER#E

70.0 70.0 70.0 70.0
WA (%) WALIS (%) AT 25 gy e WIER(%) e, RSB0 =
i;%ﬁ_ *PMI %ﬁis nTE;ﬁE EEE&QE Aﬁ@ﬁﬁﬁg
58.8
55.1 53 552
50.0 5.1 " o 50.0 == 50.0 50.0 50.9 50
473 S 469 472 305 49.0 ’ ‘
: : : - 464 :
444
25
BE B [=E::] B
30.0 30.0 30.0 30.0
2012/05 2012/06 2012/07  2012/08 2012/09 2012/10 2012/05 2012/06  2012/07 2012/08 2012/09  2012/10 2012/05  2012/06 2012/07 2012/08  2012/09 2012/10 2012/05 2012/06  2012/07 2012/08 2012/09  2012/10
e t=] e 1= . N
Panel 5.t BB R B K E Panel 63 BRYREFEEKE Panel 7.2 F=FE Panel 8:[R#RHEE
70.0 70.0 70.0 70.0
FEnCY HESRERE HRERCS HARMNEEKE FEnCY BEFFE FEnCY Y ES
g S—
50.0 500 | 59 * * 50.0 o 50.0
0O WT 0 w0 0y e v 465 412
[=F] [=F] [=E:] 35.7 =F]
30.0 30.0 30.0 30.0
2012/05 2012/06 2012/07 2012/08 2012/09 2012/10 2012/05 2012/06 2012/07 2012/08 2012/09 2012/10 2012/06 2012/07 2012/08 2012/09 2012/10 2012/05 2012/06 2012/07 2012/08 2012/09 2012/10
. [==1 AT oo . G AT oo E N
Panel 9:5R5e k] & Panel 10:#112 £ OF] & Panel 11 OEYRE = Panel 12: RN EB S RART
70.0 70.0 70.0 75.0
RS ar oo RS ar oo IRALIE BV s, A HRAIER(%0) — s 3
o RSERRRT B o MIBHORTE o EORMNHE HIRRD RIRAE A= RART
50.0 % 50.0 51. ~ A 50.0 512 S 50.0
: ! 1 :
80 463 470 e 74 s a— 462
s ©ns 431 433 : ’
0§ 330
30.0 aka 30.0 i 30.0 Ew 250 288 317 am
2012/05 2012/06 2012/07 2012/08 2012/09 2012/10 2012/05 2012/06 2012/07 2012/08 2012/09 2012/10 2012/05 2012/06 2012/07 2012/08 2012/09 2012/10 2012/05 2012/06 2012/07 2012/08 2012/09 2012/10

102



R 9-4 ~ (BB REE S PMI B & IRIRAE ISR P 5 =

EE2EBER  #E & A7l HEE RERYEY BF R4y RFEAL g O REAEA

EXPMI FTEHE 5E EREE XEKHE FaEKE 7= B8 RIE HORTE FREYREE sRIRRL
2012/05 56.2 53.8 69.2 57.7 53.8 46.2 - 50 53.8 38.5 50 38.5
2012/06 56.7 53.3 56.7 63.3 46.7 63.3 40 30 56.7 70 63.3 46.7
2012/07 54.5 56.8 54.5 591 45.5 56.8 50 545 56.8 65.9 61.4 38.6
2012/08 48.8 479 50 50 43.8 521 50 81.3 417 45.8 521 45.8
2012/09 49.6 404 46.2 519 53.8 55.8 44.2 80.8 50 50 48.1 48.1
2012/10 49.6 44.6 51.8 53.6 48.2 50 57.1 571 44.6 42.9 393 28.6

*9-5 - BB LEESE PMI ERIEEIERER L FTIR

EFEXE B &&= AN HEsm RERYN BB R4y R i O REAEA

EXPMI GIEHE gE ERYME XERE FaKE 3] &1& AE HOTE FEYHEE NRRRR
2012/05 60.7 67.8 68.6 551 58.5 534 - 50 50 63.2 59.6 63.6
2012/06 54.6 58.2 56.6 56.6 549 46.7 47.5 434 52.5 54.9 51.6 46.7
2012/07 49.6 53.7 48.5 50.7 45.5 493 54.5 448 448 51.5 493 35.8
2012/08 47.6 48.1 46.2 48.7 45.5 494 51.9 494 46.2 442 43.6 34
2012/09 46.7 444 43.8 51.2 444 494 494 50 43.2 50 46.3 29
2012/10 44.6 41.1 443 48.1 449 443 45.6 45.6 43.7 449 449 29.1
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® 9-6 - B BB PMI B IRBEHEIES P YR

EmEHE e & A7l HEE RERYEY BF R4y RFEAL g O REAEA

EXPMI FTEg=E g= ERYME X&EKE TFaEKE 3] &1 = HOTE FEYMHEE NRRRT
2012/05 55.7 35.7 50 64.3 64.3 64.3 - 41.7 333 50 333 28.6
2012/06 53.3 33.3 33.3 91.7 58.3 50 50 33.3 50 50 66.7 41.7
2012/07 49.1 318 31.8 50 68.2 63.6 59.1 545 545 36.4 50 40.9
2012/08 62.7 68.2 81.8 54.5 50 59.1 63.6 63.6 63.6 50 59.1 36.4
2012/09 56.2 65.4 57.7 53.8 46.2 57.7 57.7 73.1 50 46.2 61.5 385
2012/10 447 36.7 36.7 53.3 46.7 50 433 63.3 30 433 50 433

*® 9-7 - BIIEHMLEESE PMI B R TEERE B E IR

ENBHW B &&= AN HEsm RERYMN BB R4y R iz O REAEA

EXPMI TEgE 5E ER#E XERE FakKk%E 7= B8 RIE HORTE FEYREE sRIRR
2012/05 50.8 48 56 50 52 48 - 56 48 56 48 38
2012/06 50.8 43.8 64.6 54.2 50 41.7 41.7 39.6 50 47.9 54.2 37.5
2012/07 42.5 32.8 32.8 531 484 453 40.6 37.5 40.6 281 43.8 25
2012/08 45 42.5 37.5 50 42.5 525 52.5 46.3 42.5 37.5 40 28.8
2012/09 47 45 48.8 47.5 50 43.8 47.5 57.5 41.3 38.8 46.3 30
2012/10 50.8 42.1 447 53.9 579 553 50 553 40.8 47.4 434 31.6
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2% 9-8 ~ EHR[FEYIRIEE S PMI BL & IRIBEE ISR P 5=

BRIV e & A7 HEE RERYEY BF R4y RFEAL g O REAEA
EXPMI FTEg=E g= ERYME X&EKE TFaEKE 3] &1 = HOTE FEYMHEE NRRRT
2012/05 447 31.7 417 51.7 45 533 - 41.7 45 30 39.7 217
2012/06 439 24.2 394 48.5 53 54.5 594 21.2 36.4 24.2 333 13.6
2012/07 394 25.7 27.1 457 514 47.1 529 243 414 38.6 35.7 4.3
2012/08 40.3 321 39.7 46.2 39.7 43.6 41 50 333 37.2 41 19.2
2012/09 46.6 50 39.5 52.6 47.4 434 355 39.5 31.6 52.6 355 31.6
2012/10 47 43.8 48.8 52.5 45 45 45 47.5 46.3 413 47.5 313
% 9-9 ~ BT R ESE PMI B R IRIRAE IR M P 5 1%
RETH i &&= AN s IRERERYR BE R4 KRFEHL iz #O  KEAEA
EFXPMI FIEHE 8E BREE RERE /FEKE A B L HORTE RYRIBE KRR
2012/05 50.5 50 52.6 57.9 52.6 39.5 - 60.5 50 57.9 57.9 50
2012/06 50.6 441 47.1 61.8 471 52.9 52.9 353 47.1 441 441 38.2
2012/07 44.5 42.5 37.5 40 52.5 50 425 40 47.5 40 42.5 225
2012/08 53.7 55.3 60.5 50 474 55.3 474 395 553 52.6 50 42.1
2012/09 442 52.6 447 395 395 447 50 447 50 474 395 31.6
2012/10 53.3 54.8 50 524 47.6 61.9 45.2 45.2 47.6 595 33.3 45.2
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(Taiwan PMI - Manufacturing PMI, 47.6)
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H3gET B (New Orders) #ERFEBUR 46.4%
E%é?iﬁ (Key Findings)
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B (BERBEA R SR - R hn B Gy A SR LR ) B %F%ZE%W@%%& a9
{yigern A Lt {5 BTG - fE%E TS 57.1% ~ 63.3%E1 56.3% » Z7le 9 37 e
E 5)32//[\ 23 7 9 8 /ﬁ\‘ 22 {E%E © . 2012/05  2012/06  2012/07  2012/08  2012/09  2012/10
m ErZE bR R EMEB SRR 0 10 HOEIRECH - S/ N EEFEELEY)
EHE R EBR (e (S ES 73 IR P B R AR -
F5ERETE (Backlog of Orders) ¥ERIEES 43.1% .
E%é?iﬁ (Key Findings) RN ey HES

ERe bR RIERGE T IR EC A 6 (8 H 2 WSS - 15808 43.1% - %
e g > 819 FE8 (42.5%) MHEE BT 0.6 R o7 -

NREEZE 10 H Z REGETRIGH S 2 R e -

B2 9 A OHEBAEEE > Bon B4 8 36 2 R 58 iE T B HE B B LM A SR A EORHY
BRI - TEER 9 HAVRFP#3S (50.0%) #8554 (30.0%) > NERIELEE 20
{77 73 o

FOER YIRS R S piE T B TR Bt ) 2 2R MBS (46.3% ) - B4 2K
i > B1 9 H{nTREAtEE b 1~ 14.7 (8 5 73 -
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30.0

49.2
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¥ OETEE (New Export Orders) 83585 44.8%

E?ég‘ﬁﬁ (Key Findings)

g OIS THFSEEENME 9 AIFY —E8IE 49.1% - (HARHAI T

4.3 (& 55 R E] 44.8% & H 2012 fl‘: 5 HPRH#ESS 5 il H 23540

-

NREFRET - EAUE T HEXE  MOFT R EREREE - 5805

59 5% - EZAi HHE 0 12.1 (& 5 o7k -

(LR A R B R S VAT TR A S I L IR T B4R 9 AHY

Vs BB - 45505 42.9%E 44.9% - 43 lEE 9 HIE/D 7.1 82 5.1 (]

BHorHE -

FEBR YIRS E 2 g H IS T SEE 3 2 2012 42 9 H & —EZEh)7 50

%Il = FAIEGRAEES - (HA A A HRRE S 5S4 - 15805 41.3% - [F

22 11.3 {[E[ 5 578k

B HRETFEREEEEEGEREREE GDP EEZLEEHM 4
Ak HUR A 2R EATH RTS8 B ARG Rtk - F2ER
NETEERCOSTHEAER -

70.0

50.0

30.0

REIEB( & T oo
) B ORTE
514
493 49.1
o 438

433

B8

2012/05  2012/06  2012/07  2012/08  2012/09  2012/10

EOREYRIEE (Imports of Materials) ¥EEESEE 44.4%

ETE (Key Findings)

B 2ETHEENEORYREECK 4 A 2R mEES - 5
FENPR > F5%0Fs 44.4% » 59 H TR 0.9 (#5538 -

B SREET FRE B O RV E SET A RPN E
BR LR FESE 2 HE LR 8 2 B ini H s -
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RAEH(%)
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455 453
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=E:]
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RN E A FSRARSL (Economy) HRHIEE R 31.7%

E%ﬁéﬁﬁ (Key Findings)
PR AEFEE AR NE A Z SRt - e A 31.7% >
FEEUAEL D 1.3 {E 5 578k -

19 {1y

B89 A{EEUHEE - (LR BRI R A S R R YR EE S B 4 AR 2K
FRIZHIRZELLBIR D - F5%E 28.6%E 31.3% » s Hl M#E T 19.5
E10.3 5 7378 -

B OB T ERERBTARRNEH SRR Z Zah bR tE IS 7 - i
9 A1 31.6% FFHEARHM 45.2% > FFHIELEE 13.6 {# 5 47 % -

(RN R BRI S R Y 2 L FIAE B R A H &=

SRUIRITHE B NRHY £ - (LR AR B S EIF R A H SRS
AR IR E H Z SRR A N SRR A -
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50.0

25.0

WEUER(%)

ARAERBRRIRR

317 g

288

2012/05  2012/06  2012/07  2012/08  2012/09  2012/10

BEEEER (Buying Policy)
E%ﬁgﬁﬁ (Key Findings)
PHEZEIRZE 2012 A 10 H VA EAYE o THEEEEE RN 5 B
PEARLH, HPEIREREITHIE 31 K ~ 23 REL148 K -
B 2012 4F 9 HHVEIIREMELE - TAEERYE » AEIERIBREIR D
1R PHEBESERIFEN o REUERE - T TEARSZH , AVHER
HHBEIT 9K -

REBOR R

[EZi:25] 15

SR 30K 60X 90K 683 1%F ]
SERME
20124108 37 38 18 6 1 0 31
20124098 37 38 19 4 0 1 32
20124088 35 39 17 9 0 0 32
20124078 38 40 12 10 0 0 30
HISBIEREREM
20124108 57 28 11 2 2 0 23
20124098 55 30 12 2 1 0 23
20124088 58 30 7 3 1 1 24
20124078 60 32 3 4 1 0 20
HEAXH
2012%108 5 11 9 10 7 4 48
20124098 66 8 11 6 6 3 39
20124088 61 9 10 10 6 4 46
20124078 61 11 10 7 7 4 46

Taﬂj‘:i# R ~ B SR ELS A EHBIRA

BUERETI A JE » B PR - B I T F SR
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SEE RS- AT (TFT-LCD)) R I [BUFE & - MRt R I E IR - BTN REhE
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(FSIRFERE E AR HIRTE ~ HERR LI & HIR IS © R e 2 R 2 A AR AR BB S Y T 5 B 0 5 L
FPC #R 7 KA M --E R EE PR AR B 3 -

11 HETER#CS » RILA H S0 - [F0 > R ERAT D AJIREK « Bhoh - =R lE TERE Bk - B8
By P S R (s - R R R R R B 5
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AR HPMIKEE 3 F 51 (e )

TEEMERMI G FE A X-12 ARIMA #3s TR RN @ 7 2L 5 0L AV
B AR FICLER I B T SERY ZRENFHEEAR T « 28T - (EV) SR PRIEASEE A\ Fe B ARl m]
RERA/VEEL  MIE S EREA TGN B H R A X-12 ARIMA #UESEHFAEELEE - Ik
b > B2 PSR AR Z R FPST (Component Series) HABAIAYZER I (Seasonal Pattern)
HIRARHIZS - RMh e B A R a2y U7 ORISR EiEHEE - L RR #H i S TH R datEss
BAHETE - SUEBIFEEF R FREHEE - ORG-S AR B A 2 28
T A EEEEINAE %R PMI ERETFRELURS S A 2 R R T - AetE WL R
TETFEA R AR S EA B iR E b CBbkeFE b R ek - EERIES A3 4m i
[ FTF A SR A A\ TR B A = A B Y AR RS R [ PR P AR (i R SRS YR B R T - 3]
1> FIFFZEE T4 A% (Industrial Production Index) %4 EEYIEFSE (Producer Price
Index) B EZRFER(GE PMI SHEHGEHIVERERT - SKg 2R AaHEIERITE -

RIEL St PMI R OO AIRRGE S0E TP AT S THE ~ AR ~ R AR A TR
VieHFEE R IR/ MAET BAEE ~ T4 el - BUEE TR B T AR (BiRER ) Bt
SRR T B AR AHE( 2R G T - PMI ARy TP ARG R B0 Ty AR s B R
A B HUSAE B AV AE RS FE AR 75 2R pl PR B - (L FERS A I R 2 Sy /2 H AiTER i
BRR R EJTEE T - B SRREET T R A B ER S ORR R BT JRETATE R
FENFfE (Lead time)FEA » 2 E S RRER - Wk T B LR — B & T B ]
EPRSERIL E o B E Lt L IE PG A IR 2 SO R > MM T4 A RCRIF T
A4 EE TR B C1(GAP) R HE (G L FE R S R I ] 2 ZREA T -

B AR PR Y TSR A A TR B R R R 40 T3 A A FE SR P 207 9 07 = (Filter) e HH HotE
i {E(Trend) » FHFIR IR LR EETEEUE LSS ENE RIS Z(E - & TREEER S
IERFRREREERERNNHBEAERE Mt ERERS @ TRRISRRIEGE 2 -
[ 7 BN T2 A E Bt 1 HIZR R 5% SRR S RS g e 4 o B A S« AT A
BT A FE TSR CZ A Stock and Watson® s decompostion (1998)fY 5 2K i i L

RyPREEH M - SR RECE R DA — IR R e Bl o FAB UL T
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Y o= Y+ =

2
Yl = Uiy + fy + Cyry e ~ N(0, a,), (1)
Zt = Qﬁlzt—l + QBQZt—Q + e, €24 AT(O: O'g)

FHEAIRERYES B 2 2% Lin and Chen (2012) »

A X-12 ARIMA F2=CETREREHHAV R 7 =Ca0E 9-10 P ml K2 Ry Wi {E2t
B o BB B EE LR E R ERIEEE » Rifilm(E (outlier) ~ 335 HELREEN R H AR
FeHERFEEEE » DI TR EENREIRUR - HEHEEZENERET - PEEEN N
FRB BT o AW TR PR VRS BN R HBCR 2R A Lin and Liu (2003)E4
Liou, Lin and Pemg (2012)#y77 = 2KEEH - S M HE R M H AVET H 42w S8 8ok i
] & ZREIR T PRV BIZREIR T © A RER B E SCORMEREAE & H IS B B8
EBEAHIEAY » ARSCERA Liou, Lin and Pemg (2012)FY 5 22 2887 H SUERY S8 & 57 B 8
HAT, ~ TENHEART ) O TETE R =EE - fEAIH AIC ERZEHE S HYMEIR - BRI E
FPAILURER: (Filter ) AU E(HFAREY R FARIBABL S RAEER AN 7y ~ ZEMEEL Y ~ AFRIMEE 7Y
BIRSENER HER T -

ATRFE G I 7 2 20 PR T, 1 T R S B U B D 0 55 o
FE% 9-10 BAZE 9-11 -

& 9-10 » X-12 ARIMA A EHiRERZE

Build a RegARIMA Model for pre-
. Adjusting the Series
First
stage

Outlier Trading- Day Moving -Holiday
Effect Effect
(Ex: Lunar Calendar
Holiday Effect)

Trade-Cycle Seasonal Irregular Holiday
Component Component Component Component

Seasonal Adjustment
Second
stage
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% 9-11 ~ DUHBERVEERE R M P IR 2 ZEIRT (F4h)

SMAETEE | THE4AE HEETE| TH4AE |BEERG

AL =L BT A 7| FER
2009/01 93.2 96.5 99.8 93.5 101.0
2009/02 86.0 84.0 99.4 59.9 115.0
2000/03 101.8 102.1 99.6 100.1 94.6
2009/04 100.8 100.8 99.6 102.2 95.6
2009/05 100.6 104.1 99.8 113.1 97.1
2009/06 102.2 102.7 99.9 110.7 97.0
2009/07 102.3 105.3 100.4 110.6 95.5
2009/08 103.0 104.1 100.5 107.3 98.2
2009/09 104.6 100.4 100.4 107.8 100.4
2009/10 104.7 101.8 100.3 106.8 100.6
2009/11 101.0 98.4 100.2 93.8 103.4
2009/12 08.8 99.6 100.0 93.8 102.1
2010/01 93.1 96.1 99.8 92.6 100.9
2010/02 86.7 84.1 99.4 59.6 114.3
2010/03 102.5 102.8 99.7 102.5 93.8
2010/04 101.0 101.2 99.7 104.9 95.3
2010/05 101.1 104.3 99.8 112.1 97.7
2010/06 102.2 102.5 99.9 108.7 97.5
2010/07 102.3 105.2 100.5 111.2 95.8
2010/08 102.0 103.7 100.5 107.3 98.5
2010/09 104.1 100.0 100.4 105.0 100.5
2010/10 104.4 101.7 100.3 105.6 101.0
2010/11 100.9 98.4 100.2 94.5 103.6
2010/12 98.9 99.9 99.9 95.3 101.1
2011/01 93.1 95.8 99.8 92.7 100.9
2011/02 87.6 84.5 99.4 61.1 113.6
2011/03 103.1 103.5 99.7 104.6 93.1
2011/04 101.1 1015 99.7 106.2 95.3
2011/05 101.6 104.4 99.8 110.7 98.1
2011/06 101.9 102.0 100.0 105.8 98.4
2011/07 101.8 104.8 100.5 110.7 96.5
2011/08 101.3 103.5 100.5 108.1 98.5
2011/09 103.7 99.6 100.3 102.1 100.6
2011/10 104.4 101.5 100.3 104.6 101.1
2011/11 100.9 98.6 100.2 95.7 103.3
2011/12 99.1 100.2 99.9 96.7 100.3
2012/01 93.2 95.6 99.8 93.8 100.7
2012/02 88.2 84.8 99.4 62.4 113.3
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& 0-11 ~ DUHRARVEERER RF YA Z FEIR T (F0f5) -8

SMEETE | THE4E BEETE| TH4AE | BEERG

AL =L BT AE 7| FER
2012/03 103.7 104.1 99.7 106.1 92.5
2012/04 101.2 101.6 99.7 106.6 95.6
2012/05 101.8 104.4 99.8 109.7 98.4
2012/06 101.4 101.6 100.0 103.6 99.1
2012/07 1015 104.4 100.5 110.0 97.1
2012/08 100.7 103.3 100.5 108.6 98.6
2012/09 103.3 99.3 100.3 99.8 100.6
2012/10 104.4 101.4 100.3 104.6 101.1
2012/11 101.0 98.9 100.1 96.7 103.0
2012/12 99.4 100.5 99.9 97.6 99.9
2013/01 934 95.7 99.8 95.0 100.6
2013/02 88.6 85.0 994 63.5 113.2
2013/03 103.8 104.5 99.7 106.6 92.2
2013/04 101.1 101.4 99.7 106.0 96.0
2013/05 101.9 104.5 99.8 109.1 98.4
2013/06 101.1 101.2 100.0 101.8 99.5
2013/07 1015 104.2 100.5 109.5 97.4
2013/08 100.5 103.3 100.5 109.9 98.5
2013/09 103.2 99.2 100.3 99.1 100.3

& 0-12 - BRIRBIEEIRE 2012 F£REHRR ARG E IR

Hi A AT fHrErg AR
R HEE BE EAEE KGR FEAKE

Previous Revised Previous Revised Previous Revised Previous Revised Previous Revised

2012/05 53.6 52.7 60.0 57.5 55.2 55.3 54.8 50.0 521 52.9
2012/06 46.9 46.3 51.6 50.8 58.8 58.8 52.9 51.1 50.6 51.1
2012/07 444 43.7 41.8 40.0 50.5 50.2 49.1 44.6 50.7 52.2
2012/08 46.4 46.1 48.2 46.7 49.0 48.8 44.3 40.8 50.0 50.7
2012/09 47.2 45.7 44.9 45.2 50.9 50.7 46.6 46.7 49.0 48.7
2012/10 425 40.7 45.9 45.3 50.9 50.7 46.8 44.7 47.5 47.0
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S -

EEPEEH  FE BRI ERE T E R (E R R o H— SR EIESE PMI
Rp ] A A R R T - RSt ST R ER R AT R AR M RER R T30
HE R ATERE B R IMERETREE - DORISERESHEBS A (r 2 a1 T HiSHEE
EsR R IR E RIS RIS R ETEREHY PMI - it HRTEERIEE PMI BEAREE
BA e WA EEREREFENT  SAst SR IR ER LR E bR ERE
QTR w1 B PR s BOR A v R AH B A A A R ] P B AR A FR s Y 2R
AT 52 - BEMEREIN T RRN A H AR AR 2 R -

HUR4RBIRRGESE PMI B2 > AETTSERI RS E & S8 H A E 2%
AR DR ZER BTN > BIANEIE R R R HSRIT R M L GE L) EB a S O GEL)E
FIR ~ R GELDFNE ~ B GEL)INEERK ~ HOICEL) BRI » SN Orae s S Tl
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