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Taiwan Business Cyclical Indicators and Monitoring Indicators
in June 2009

In June 2009, several economic indicators pointed to a significant easing of
Taiwan’s deep slowdown. Among the indicators compiled by the Cabinet’s
Council for Economic Planning and Development (CEPD), the annualized
six-month rate of change of leading index rose 4.8 points, the trend-adjusted
coincident index also rose by 1.1% from the previous month, and the overall

monitoring indicator flashed the "yellow-blue" signal.

1. Leading Indicators: With revised data, the composite leading index stood at 97.9, up
by 1.8% from May. Its annualized six-month rate of change rose by 4.8 points to
8.3%. The increasing leading index mainly came from the positive cyclical
movements in average monthly overtime in industry and services, the index of
export orders, real monetary aggregates M1B, SEMI book-to-bill ratio, and stock

price index.

2. Coincident Indicators: With revised data, the coincident index stood at 89.6, up by
1.1% from May. Its trend-adjusted index rose by 1.1% to 88.7. The increasing
coincident index largely came from the positive cyclical movements in industrial
production index, real customs- cleared exports, the sales index of wholesale, retail,

and food services, and real machineries and electrical equipments imports.

3. The Monitoring Indicators: The total score in June increased 5 points to 17,
changing the overall light signal from "blue" to "yellow-blue". Among the nine
components, three showed gains in their individual light signals. Sales index of

wholesale, retail and food services gained three points, while monetary aggregates
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M1B and stock price index each gained one point. The light signals for the rest of

six components remained unchanged.
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Composite Indexes and Components

1. ZH5GH81%E Leading Indicators TR
97 4F.
4F. Year (2008) 98 4F (2009)
HMonth 2H | 1H |2H |3H |48 | 5H | 6 1
kel Composite Index 879 864 883 90.7 937 962 979
- - HAEE) (%) 27 -18 22 27 33 26 18
Change from preceding month
6 fli H S LA R (%) 229 232 -176 -109 -31 35 83
Annualized 6-month rate of change*
- AR CE4rED) 21 -03 56 67 78 66 48

Change from preceding month
%&Iﬁ E Components, Seasonally Adjusted

-S1E T B R (2006=100) 89.1 85.8 102.7 1055 109.2 112.7 121.8
Index of export order

-BHEEESEET S MIBINTS &) 7,589 7,814 8,054 8,245 8,507 8,774 8,961
Monetary aggregates M1B, real, NTS$ bil.

- (B R E(1966=100) 4,496 4,475 4,477 4,926 5,724 6,586 6,496
Stock prices index, Non-SA

SRS R =45 8(2006=100) 1142 1122 1044 103.8 102.5 104.1 104.0,
Index of producer's inventory

- T2 I35 S ML THRF (/)N ) 45 50 48 47 53 58 59,

Average monthly overtime in industry &

services, hours

KSR IEARL (T m?) 1,261 1,237 1,128 1,103 1228 819 961
Building permits**, 1000 m’
-SEMI ez B H 5 kL 0.86 047 049 056 065 073 0.77

SEMI book-to-bill ratio

it Lp FeffEAGMH 5 [KINCE OECD fBAEAREL A KM M » & HirE e B e H ¥ b A3
WAL HELE - MR TIARBHER -
2.8 HERERET 12 18 3 f SO (AR L s AR B - BRI G 25 s R R AR AR -
3OMERE AN - M IOIREE - AR 4 LSRR
Note: 1. p = estimative ; Most Composite Index and Components are revised along with their series of seasonal
adjusted and the OECD’s methodology.
2.*1t is calculated by using the ratio between the figure for a given month ¢ and the average of the figures from
t-12to t-1.

3.**Including only housing, mercantile, business and service, industry warehousing.
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Composite Leading Index

Ei=1 4
1983.2 '84.5 '85.8 '89.5 1908 952 1963 '97.12'98.12'00.9 '01.9  '043 '05.2 '08.3
T P T PooT P T P T P T P T P
120 BE FHikBE HiE BB ik AE HiEk AE Sk AE 2 Fk RE [Gld
80
40
0 1 1 1 1 1 L L

1982 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09

6 flil H P At bR s =

Annualized 6-month rate of change

1983.2 '84.5 '85.8 189.5 '90.8 195.2 '96.3 '97.12'98.12 '00.9'01.9 '04.3 '05.2 '08.3
% T P T P T P T P T P T P T P
30 BE Hik BE Hik BE Hi&AE "k AE HEAE HE AE [
20 |

10

0 =
10
20 |
30 o B B I i L L L

1982 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09
B B SRIGERIGHE] 5 12 R RIEBREE N E R - HREEHE

0 E%ITH? PR AN -

Note: The shaded areas represent recessions. The CEPD has determined that a peak in the 12t

business-cycle occurred in March 2008. Numbers placed near the turning points represent

leads(+), coincidences(0),or lags(-).




2. [ IF 51 Coincident Indicators B
97
4F. Year (20£) 98 4 (2009)
HMonth| 12H | 1 H 2 H 3H 4 H 5H 6 H
#= &880 Composite Index 819 802 814 837 869 886 896
- [ F1 88 (%) 520 21 1.5 2.9 3.9 1.9 1.1
Change from preceding month
SRR B (R 2l ) 809 792 805 828 860 877 887
Trend -adjusted index
- [ 8@ (%) 510 21 1.6 29 39 19 1.1
Change from preceding month
%)ﬂzlﬁ E Components, Seasonally Adjusted
- T ZEE FEFRE(2006=100) 778 754 778 850 90.6 921 96.7
Industrial production index
-EE (MR () 936 791 1077 9.58 9.69 925 10.24
Electric power consumption, billion
kWh
BV BGEESY M (NTSHi0)| 590.0 5852 6049 637.8 678.1 665.5 665.7,
Manufacturing sales, real, NT$ bil.
-BEERE R R A SRR 929 945 966 968 100.0 100.0 103.1
(2006=100)
Sales index of wholesale, retail, and
food services
Z|3- S e I (GUN) 9,791 9,761 9,724 9,713 9,714 9,716 9,723
Nonagricultural employment,
thousands
-E BRI ENTS HE00) 4663 499.6 483.6 543.1 531.5 5679 588.1
Customs-cleared exports, real, NT$ bil.
- B R S A R i EE T 1 {EL 146.7 153.7 1457 148.6 1569 1583 1785

(NTS$-H{EI0)
Imports of machineries and electrical

equipments, real, NTS$ bil.

i p R HERGME ¢ AT OECD fRATHMm SIS VA M AR LI - 2 ARG Rl A e F Byl |- H A

HEZAFMELL - D)5 REHFE -

Note: p = estimative ; Most Composite Index and Components are revised along with their series of seasonal

adjusted and the OECD’s methodology.
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Composite Coincident Index

jolr 19832 '84.5'858 '89.5' 90.8 '95.2'96.3 '97.12'98.12 '00.9 '01.9  '04.3 '05.2 '08.3
T P T P T P T P T P T P T P
BE HiEBE TRk BE Rk AE HE SE RESE Rk AE TR
120
80 -
40 -
0 1 1 1 1 1 1 L 1 | =l 1 1 L1

1982 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09

Fr O R D B (4~ & 88%%)

Trend-adjusted index

Jomy 19928451858 189.5 '90.8 1952 '96.3 '97.12 '98.12'00.9'01.9  '04.3 '05.2 08.3
H T P T P T P T P T P T P T P
BE "k BE HiE BB HiE AE HE AE Bk 8E e AE [=1

120

110

100

90

80 -

70 = L 1 L S 1 | — L S —_— 1

1982 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09

it - B R BB > 26 12 RECAIRIRIE SRR E il - +REE A0
0 KA - -REERH IR -

Note: The shaded areas represent recessions. The CEPD has determined that a peak in the 12"
business-cycle occurred in March 2008. Numbers placed near the turning points represent

leads(+), coincidences(0),or lags(-).

—11 -




3. Za5e a2 R% ik E H Bl Components of Leading Index
(FREAEFE BN HIFE - bR SEMI EHgR R B EEAh - 1A &S

(Deviation from trend except SEMI book-to-bill ratio, seasonally adjusted except stock price index)

A. YMNEETE$EEL Index of Export Orders
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C. Pe{@is# Stock Price Index
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D. BLEZFE E8H Index of Producer's Inventory
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E. T2 R AR ZENPE TR Average Monthly Overtime in Industry and Services

1983.2 '84.5 '85.8
T P

'95.2 '96.3'97.12'98.12'00.9 '01.9
T P T P

'89.5'90.8
T P T P

'04.3 '05.2

T

T p

108

'08.3
P

105

102

99

96

93

90 L L L L L L L L L L L L L

1982 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07

F. #2543 1AfE Building Permits
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G. SEMI (gt i8 119 [, SEMI Book-to-Bill Ratio

1995.2 '96.3 '97.12  '98.12 '00.9 '01.9 '04.3  '05.2 '08.3
P T P T P T P T P
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93

90
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4. Al 812 K% 6 H I8 Components of Coincident Index
(IR HIT#E H R & #8%% - Deviation from trend, seasonally adjusted)

A. T ZEA4 FE$88 Industrial Production Index

1983.2 '84.5 '85.8 '89.5 '90.8 '95.2'96.3 '97.1298.12'00.9'01.9 '04.3 '05.2 '08.3
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B. |HES)MA
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C. H'ERIEZEPYE Manufacturing Sales, Real
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D. HEEBEFTE R BENE FEEEEEL Sales Index of Wholesale, Retail, and Food Services

2000.9 2001.9 2004.3  2005.2
P T P T
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E. FEEZEIFT5E2E A #1 Nonagricultural Employment
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104 . N R e S
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100 NN B
98 L N\ S
9% R B B R
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F. B8 1EEH [1{H Customs-cleared Exports, Real

1983.2 '84.5 '85.8 '89.5 '90.8 '95.2'96.3 '97.12'98.12'00.9 '01.9 '04.3 '05.2 '08.3
T P T P T P T p T P T P T P
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100

97
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88 L L L Il L L L L L L L L L L il L L
1982 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09
it DA E AR -

G. BB b B i 1 Imports of Machineries & Electrical Equipments, Real

1998.12 2000.9  2001.9 2004.3  2005.2 2008.3

T P T P T p
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104
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100

98

96

94
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— 18 =



=~ BRFIEREPE Monitoring Indicators

1. — SRR B SRENR S W

Monitoring Indicators over the Past Year

974 (2008) 984 (2009)
6 7 8 9 10 11|12 1 2 3 4 5H 6H
aE alalalalala]a] A [mm]ee]mm] v
e e QWOw0e9weew ® | O
3% Score 20 [ 16 18 | 12 [ 12 | 11 9 9 10 | 10 | 11 12 17
e VMMMV SIEeISIRE I
D e F PO YYYYWW . @ os
i OWO VYW WW YW W W x |Q| s
I];diifgiicﬁonlndex Ol@ O NI\ /I 20\ /JBERAL JRED
st Py Ol W w®w W | ®
i R R e
ﬁﬁiiﬁ?ﬁiﬁiﬁﬂecmcm Equipment @ @ @ Q @ @ @ @ \‘V) @ @ \‘V) =248 \‘V) mad
i 000 VWYY WY YWY W v @-:
S e of Vil Rt P S VMMMV ERSIE

it SMEUHE S REEEE RO TR -

Componenets are in terms of pecentage changes over 1-year span. All components, except stock price index, have been seasonally adjusted.

2. SR B RS W80 0H H A
Check Points of Monitoring Lights and Scores

Ak BRI ) IR L)
Red Yellow-red Green Yellow-blue Blue
[ @ O - N4
HhES ity R ity [(ieES
Booming | Transitional Stable Transitional Sluggish
fa e PUT(S) Total Score 45-385% | 37-324% 31-235% 22-175% 16-95
A BT ] 55388 Scores of Component Indicators 555 4 53 355 2 53 155
ELPEREE M1 B (2% yoy)
Monetary A egates M 1B --— 15 — 12 = 6 R 25 —>
TEC2 Rz [ B2 ph
Direct and Indirect Finance -<-— 10 — 8 — = _— 3 E—
JREAET Fi5 98
Stock Price Index - 24 — 11 — -4 — -22 ——p
TSR AR
Industrial Production Index - 9 — 7 — 3 — 0 —>
SR SRS T 500 2 AN UB
Nonagricultural Employment <+ 26 — 2.2 [— 1.2 — 0.6 —p
YEBR T
Customs-Cleared Exports - 15 —_— 11 —_— 5 JR— 1 —
B S B S T I T 1L
Imports of Machinery and Electrical EQquipment| ¢— 25 — 16 — 7 — -4 ——p
B RS ESIE
Manufacturing Sales < 11 —_— 7 —_— 3 - o .
Fiivea gt PNE - NE S SRS U
Wholesale, Retail and Food Services Sales - 8 — 5 — 2 E— 0O —»

ko PEDEE H B A A SR AR AR E A - ERIB B FS IS NIRRT ETIE R -

Individual Componenets and check points are in terms of pecentage changes over 1-year span.

All components, except stock price index. have been seasonally adjusted.
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3. ML AR SR RS A & 2 BOE S5 el

Total Scores in Recent Years

1997.12 '98.12 '00.9 '01.9 '043 '05.2 '08.3
P T P i P T P
; i AE Bk A Hig A il
g
L @ i
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AN O FHhE
%Z 32

© wEm V "w
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BEE P A W
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v &

S9I00G [B10],
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O Lo L R L L )

14710147101471014710147101471014710147101471014710147101471014
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1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

4. JEEAF PRI S5t BT 5 R L AR ok e =42 A ) ]

Monitoring Indicators & Economic Growth
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0 ¥l "
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Composite Indexes
1. ZH5EH A Leading Index

H MONTH;

e 1 23 [afs e[ [8]o]w]|ulrn
1082 263 264 264 264 265 267 271 274 276 281 279 275
1983 272 279 286 295 30. 308 310 312 313 31.1 309 312
1984 31.8 323 324 324 326 326 325 323 322 321 321 320
1985 320 317 317 316 315 315 315 31.8 320 327 333 343
1986 352 364 370 377 383 390 39.6 40.1 409 415 422 430
1987 437 443 448 455 458 461 464 471 478 482 479 470
1988 465  46.1 463 466 473 480 485 491 493 496 497 497
1989 495 496 4907  49.6  49.1 487 489 490 490 488 485 485
1990 480 494 489 482 474 471 466 464 461 463 469  47.5
1991 47.9  48.1 488 497 506 511 514 514 513 513 514 516
1992 503 530 532 533 537 537 532 530 527 526 527  53.1
1993 532 534 543 547 546 548 550 552 554 557 563 571
1994 57.8 581 58.1 585 593 599 605 614 619 623 625 626
1995 632 634 629 624 619 617 609 604 606 61.0 61.1 613
1996 61.6 61.8 615 616 618 624 628 632 637 645 653 662
1997 67.0 677 684 687 685 685 688 69.1 688 685 681 679
1998 675 672 665 662 659 654 652 652 654 663 67.6 685
1999 697 709 726 732 741 747 746 745 750 753 759 770
2000 785 791 799 795 788 785 780 774 758 747 728 715
2001 705 700 689 682 679 674 672 668 672 679 688 706
2002 721 737 755 769 774 771 766 755 750 753 765 776
2003 781 784 781 780  79.1 805 820 837 854 872 884  90.1
2004 91.0 91.8 923 932 938 930 940 944 943 944 942 937
2005 920 932 936 941 947 956 966 977 983 994 100.1 100.8
2006 | 101.8 102.0 102.1 102.6 103.1 1029 1024 102.0 102.0 102.0 102.8 104.0
2007 | 1044 1047 1050 105.5 1057 1059 1055 1059 1062 106.8 106.9 106.4
2008 | 1062 1060 1055 1047 103.7 102.6 1009 987 956 939 904  87.9
2009 864 883 907 937 962 979

2. [A] 512 Coincident Index

H MONTH

4E YEAR 1 ‘ 2 | 3 ‘ 4 ‘ ) ‘ 6 ‘ / ‘ 8 | o ‘ 10 ‘ 11 ‘ 12
1082 285  28.1 277 273 271 268 267 260 272 216 280 286
1083 286 286 288 295 2977 304 311 315 31.0 325 328 333
1984 335 339 339 343 345 346 345 346 343 341 338 341
1985 340 341 342 339 331 328 327 326 326 331 339 349
1986 355 367 37.0 37.6 377 386 393 400 409 412 422 430
1987 43.8 441 442 445 447 448 454 455 457 456 455 456
1988 45.8 456 455 455 455 460 463 464 466 472 475 479
1989 482 487 490 493 492 488 4877 481 478 474 471 467
1990 467 468  46.8 467  46.6 464 466 471 472 474 477 477
1991 475 477 481 489 498 505 515 520 S22 526 528 526
1992 520 524 524 530 531 537 530 530 531 530 532 533
1993 541 539 543 543 547 549 553 557 560 556 555 558
1994 563 568 57.8 582 585 586 588 584 592 603 605 620
1995 622 626 626 632 623 627 62.1 624 623 620 619 621
1996 623 62,6 625 622 629 628 630 636 639 646 657 657
1997 657 657 658 658 657 657 657 660 664 670 673 675
1998 66.8 663 666 667 659 659 668 670 674 67.6 675 675
1999 683 692 703 706 71.8 724 722 717 722 726 738 753
2000 765 775 787 793  80.1 80.6 807 81.0 800 790 773 762
2001 747 739 722 713 70.1  69.1 687 686 687 686 69.1 = 69.7
2002 706 721 740 751 755 758 758 754 756 758 760 764
2003 773 772 775 771 779 794 813 829 843 858 875 890
2004 800 902 902 90.8 91.6 91.8 918 918 917 925 926 929
2005 035 947 951 959 964 965 972 978 99.1 100.5 1014 103.0
2006 | 103.0 1043 1040 1040 103.8 1035 1033 1032 1028 103.0 102.8 103.3
2007 | 103.5 103.8 1043 1046 105.1 1067 1074 107.8 107.7 107.8 108.8 110.0
2008 | 1107 111.1 1107 109.6 1083 1068 1055 103.1 99.0 93.0 863  81.9
2009 80.2 814 837 869  88.6 _ 89.6

it ¢ [NidE OECD fEASHmS v R TR i ot I AR Fiin S FR B b H B e R FTEIE - e E)
T REAENR -

Note : Most Composite Indexes are revised along with their series of seasonal adjusted and the OECD's methodology.
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3. S 6 R H Fit b5 8% Annualized 6-month rate of change

H MONTH;

Jyovtl | 2 [ 3 | 4 | 5 6 | 7] 8] 9o w]u]|nn
1983 1.1 5.3 9.7 14.4 17.0 19.0 18.4 17.4 15.6 12.2 8.5 9.0
1984 10.6 11.1 9.9 7.7 7.3 6.3 4.4 2.5 1.7 0.4 0.0 -1.1
1985 -1.4 3.4 3.2 3.3 3.3 3.4 -2.6 -0.3 1.3 52 8.4 14.1
1986 18.4 24.2 25.2 26.1 26.5 26.8 25.8 24.3 24.4 23.4 22.5 22.6
1987 22.1 21.0 20.0 19.9 18.0 16.1 14.3 15.0 15.0 14.3 10.3 4.3
1988 0.9 -1.4 -1.1 -0.4 1.8 4.2 5.6 7.1 7.6 8.1 7.9 7.4
1989 5.7 4.9 4.2 2.8 -0.1 2.3 -1.8 -1.4 -1.4 -2.0 -2.9 -2.7
1990 -0.8 1.4 -0.4 -2.9 -5.3 -6.0 -7.1 -7.2 -7.6 -5.9 -3.1 -0.2
1991 1.6 3.0 6.0 9.6 12.7 13.6 13.5 11.8 9.7 7.9 6.6 5.7
1992 7.0 8.4 7.4 6.4 6.6 5.7 3.2 1.8 0.3 -0.5 -0.2 0.6
1993 0.6 1.0 4.2 5.2 4.5 4.7 5.2 5.2 5.2 5.6 6.8 8.6
1994 9.5 9.4 7.9 8.1 9.7 10.4 11.0 12.4 12.3 11.5 10.3 8.7
1995 9.4 8.4 5.5 2.6 0.2 -1.1 -4.0 -5.5 -4.8 -3.1 -2.6 -1.6
1996 -0.5 0.5 0.1 0.8 1.6 34 4.6 5.1 6.1 7.6 9.1 10.9
1997 12.0 12.7 13.0 12.0 9.7 7.9 7.4 6.7 4.5 2.3 0.5 -0.7
1998 2.3 -3.2 -5.0 -5.2 -5.6 -6.3 -6.2 5.4 -3.9 -0.8 3.3 6.2
1999 9.3 12.4 16.3 16.6 17.2 16.8 14.2 11.4 10.6 9.1 8.6 9.5
2000 11.6 11.1 11.5 8.7 5.7 3.8 1.8 -0.3 -4.5 7.2 -11.4 -13.8
2001 -15.1 -14.8 -15.8 -15.6 -14.1 -13.4 -11.9 -10.7 -7.7 -4.1 -0.2 5.8
2002 10.0 14.2 18.6 20.8 19.9 16.6 12.7 7.8 4.3 34 4.8 5.9
2003 5.8 5.1 34 2.7 5.1 8.3 11.3 14.4 16.8 18.9 19.3 20.8
2004 20.0 19.1 17.4 16.5 14.8 12.1 9.8 8.3 6.1 4.8 3.2 1.2
2005 -1.0 -0.7 -0.2 0.6 1.6 3.2 5.0 6.7 7.3 8.8 9.5 9.8
2006 10.5 9.4 8.1 7.6 7.2 5.5 3.2 1.6 1.0 0.4 1.5 3.3
2007 3.6 3.6 3.8 4.3 4.2 4.1 3.0 3.2 3.0 3.5 3.1 1.5
2008 0.8 0.2 -0.9 2.3 -4.0 -5.6 -8.0 -11.0 -15.2 -16.8 -20.8 -22.9
2009 -23.2 -17.6 -10.9 -3.1 3.5 8.3

4. Té‘@%lﬁ]ﬂ%fﬁ% Trend-adjusted index
H MONTH|

g™ t 23] a]s e |7 [8]o ]l
1982 106.9 1049 102.6 100.2 98.9 97.2 95.9 96.1 96.3 97.0 97.6 99.0
1983 98.6 97.8 97.7 99.4 99.3 101.0 102.6 103.2 103.8 105.0 105.1 105.8
1984 105.7 106.3 105.7 106.1 105.8 105.5 104.5 104.0 102.3 100.8 99.3 99.6
1985 98.6 98.0 96.0 93.1 91.8 90.7 89.7 89.3 90.0 91.4 93.4
1986 94.2 96.8 97.6 96.8 98.4 99.1 100.1 1014 101.4 102.9 104.0

97.6

96.7
1987 105.0 104.8 1044 1045 1042 103.8 104.6 104.2 104.1 103.5 102.6 102.4
1988 102.5 1015 1009 1004 100.1 100.7 100.8 100.7 100.9 102.0 1024 103.0
1989 103.5 1043 1049 1053 1049 1039 103.7 102.1 101.2 100.1 99.2 98.2
1990 97.9 98.1 97.7 97.4 96.8 96.2 96.5 97.3 97.3 97.5 97.7 97.3
1991 96.4 96.4 96.8 98.0 99.3 100.2 101.7 1023 1022 1024 102.5 101.6
100.0
98.3

100.7  100.4 101.0 99.4 98.8 98.6 98.0 97.9 97.7
3 . . 97.9 98.1 98.1 98.4 98.8 98.9 98.0 97.3 97.6
1994 98.0 98.6 100.1 100.5 100.5 100.5 100.4 99.5 100.3 101.9 101.8 104.0
1995 104.0 1042 104.0 104.6 1027 1029 101.7 101.7 101.1 100.2 99.6 99.4
1996 99.3 99.3 98.8 97.9 98.4 97.8 97.8 98.3 98.3 99.2 1004 100.3

1997 99.9 99.7 99.5 99.2 98.7 98.5 98.2 98.3 98.7 99.2 99.3 99.4
1998 98.1 97.1 97.1 97.0 95.4 95.2 96.1 96.2 96.3 96.4 95.9 95.6
1999 96.5 97.4 98.8 98.9 1004 101.0 100.5 99.5 100.0 1004 101.8 103.7
2000 105.0 106.2 107.5 1084 109.5 1103 1104 1109 109.5 108.2 1059 104.3
2001 102.3  101.4 99.1 97.6 95.7 94.1 93.4 93.1 93.0 92.7 93.3 93.8

2002 94.8 96.5 98.8 99.9 100.2  100.1 99.6 98.5 98.1 97.7 97.3 97.1
2003 97.5 96.6 96.2 94.9 95.0 96.1 97.6 98.8 99.7 100.8 102.1 103.0
2004 103.3 1029 102.3 1023 102.6 1022 101.5 1009 100.3 100.6 100.1 99.9
2005 100.0 100.7 100.6 100.9 100.8 1004 100.5 100.6 101.4 1024 102.8 103.9
2006 1043 1043 103.6 103.3 1028 1022 101.9 101.7 101.1 101.3 101.1 101.6

2007 | 1018 102.1 102.6 1029 1035 1050 1057 1062 106.1 1062 1072 108.4
2008 | 109.1 1095 1092 108.1 1069 1054 1041 101.8 978 91.9 853 809
2009 792 805 8.8 860 877 887

H* %Eg; I%SCD TS IE R R A I FULMIAIRHE IR S TR R £ A MBI AT ETE - e,

AlF -

Note : Most Composite Indexes are revised along with their series of seasonal adjusted and the OECD's methodology.
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T AR SURBIRIS IR

Monitoring Indicators

1. SURENRIE MR O 0 8L

Total Scores of Monitoring Indicators

H MONTH

£ YEAR 1 ‘ 2 ‘ 3 ‘ 4 ‘ ) ‘ 6 ‘ / ‘ 8 ‘ 9 ‘ 10 ‘ 11 ‘ 12
1968 37 39 41 42 43 44 44 45 42 38 37 32
1969 31 31 31 31 31 33 34 34 35 34 34 35
1970 36 34 34 34 35 35 36 36 37 36 35 35
1971 34 35 34 33 32 34 34 34 36 37 38 40
1972 39 38 38 36 36 36 37 39 40 40 40 43
1973 44 45 44 46 47 50 52 52 52 53 54 54
1974 55 50 45 36 32 28 27 24 21 20 19 19
1975 17 16 15 17 20 23 31 36 38 40 46 44
1976 41 40 40 38 33 35 35 32 34 28 29 24
1977 17 20 20 25 27 27 31 29 37 37 37 35
1978 43 33 45 45 51 49 53 53 53 47 50 44
1979 38 49 43 37 32 36 30 28 32 31 26 26
1980 38 35 28 29 29 26 33 29 28 32 31 30
1981 30 24 29 31 27 25 25 24 19 18 17 21
1982 19 20 20 19 17 17 17 19 18 17 19 17
1983 16 19 18 29 31 38 37 39 38 36 42 35
1984 42 39 37 34 37 30 30 27 25 28 21 21
1985 16 19 14 14 14 12 12 13 14 15 15 22
1986 21 19 33 28 29 37 34 39 36 36 38 37
1987 36 40 32 41 39 38 34 36 37 31 35 32
1988 29 33 28 27 31 30 30 31 28 29 33 32
1989 36 34 40 39 34 30 32 27 24 25 24 25
1990 23 27 21 20 17 14 17 17 18 21 20 15
1991 20 19 19 20 23 24 29 27 27 30 30 28
1992 29 29 28 28 24 25 25 25 22 25 21 24
1993 19 23 24 20 20 17 21 22 23 24 21 27
1994 32 29 26 30 30 32 30 33 34 36 39 31
1995 30 34 30 29 28 25 23 21 22 15 13 16
1996 18 18 13 21 15 17 19 20 24 22 26 28
1997 26 24 31 24 24 28 30 26 31 26 28 29
1998 23 27 25 20 19 20 16 22 18 16 19 14
1999 18 17 16 20 22 25 24 23 19 26 26 28
2000 32 30 29 28 29 27 26 28 28 23 17 16
2001 10 10 10 9 9 9 9 11 9 9 10 15
2002 15 15 20 26 25 25 29 24 29 23 26 24
2003 20 22 17 14 14 20 24 26 29 31 30 34
2004 35 34 36 37 39 36 35 33 32 29 28 26
2005 23 23 22 20 18 20 19 23 23 24 24 27
2006 28 28 23 23 24 21 21 22 22 20 21 16
2007 18 19 23 18 20 25 30 30 32 32 28 29
2008 29 27 26 27 22 20 16 18 12 12 11 9
2009 9 10 10 11 12 17

A RN KA b RS T IR
1977 FEPREAT - [ 1968 45 (12 TEMEEIER)

B—X 19784F | HEEHEA (12 THEECEE) PR 1995 4F 1| A (9 TEREIEE)
B 19844 1 HEEHEA (9 TEAEEIEE) BAK 2001 4F 1 FIEEA (9 EEIEE)
BER O 19894 1 HHEM (9 EEREH) BAR 2007 4£ 7 JEEEA (9 EERREH)

Note: The monitoring indicator system was first published in 1977 with a total of 12 indicators. The series was
backtracked to 1968 at the same time. The system has been revised six times: in January 1978 (12 indicators), January
1984 (9 indicators), January 1989 (9 indicators), January 1995 (9 indicators), January 2001 (9 indicators), and July 2007 (9
indicators).
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%% Monitoring Indicators since 1981
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(KR SEMI F 35 HH T LAY - 2R AR )

Original Data for Components Series
(unseasonal adjustment except SEMI book-to-bill ratio)

S gSET B84 Index of Export Orders 2006=100
H MONTH

ot o [ 2 3 4 s e |78 ]9 w]n]|n
1984 11.6 10.2 12.4 12.3 12.6 12.1 12.1 12.0 11.0 11.3 11.1 10.7
1985 11.4 10.0 12.5 11.6 12.2 11.3 11.5 11.8 11.2 12.3 11.9 12.6
1986 14.0 11.1 14.6 14.3 15.4 14.7 15.5 15.7 14.9 16.9 16.6 16.6
1087 16.0 15.8 17.9 19.1 18.2 18.6 18.3 17.5 18.2 17.9 17.9 18.2
1988 17.5 16.1 19.2 19.5 19.0 18.7 18.5 18.4 18.0 194 18.9 19.8
1989 19.5 16.7 22.3 20.6 20.2 19.9 19.6 18.4 19.0 17.9 19.2 18.3
1990 17.2 17.7 20.8 20.5 21.0 19.5 20.3 19.6 19.5 20.8 20.7 19.4
1991 20.2 18.7 22.3 21.7 22.7 22.1 22.0 22.2 22.0 22.0 22.3 22.1
1992 22.2 18.9 23.5 24.9 23.9 23.3 23.4 22.8 23.2 24.5 24.2 23.9
1993 20.9 23.7 26.2 24.5 25.5 23.9 24.4 24.9 24.0 25.6 25.1 25.9
1994 24.5 22.2 27.2 27.0 26.8 26.7 26.6 26.3 28.6 28.5 28.8 30.0
1995 26.1 24.8 32.0 29.5 31.6 28.6 30.6 32.0 31.4 31.5 33.5 32.1
1996 31.0 28.4 32.1 32.5 32.7 32.0 32.2 33.3 34.4 33.8 33.0 33.3
1997 32.6 28.7 34.7 34.9 34.8 34.5 35.0 34.2 36.6 37.2 34.9 36.1
1998 29.3 33.6 36.1 35.9 36.7 37.7 37.4 38.2 39.8 39.8 37.5 38.5
1999 37.9 33.7 41.5 41.7 41.0 41.5 42.9 42.8 41.6 45.1 44.3 42.7
2000 41.6 37.5 48.0 46.9 50.6 52.5 48.9 51.7 54.1 52.1 51.1 48.6
2001 40.7 42.4 49.9 46.6 46.9 45.9 44.8 47.5 43.6 50.2 50.1 49.0
2002 48.9 43.8 54.3 55.1 56.0 52.5 53.3 55.2 54.4 57.2 57.2 55.6
2003 56.1 47.8 57.2 58.1 59.2 59.9 62.7 62.2 66.3 69.9 65.6 67.6
2004 59.2 63.2 72.0 74.5 71.5 73.6 76.5 74.0 79.4 81.8 79.0 79.5
2005 74.2 64.8 83.1 83.5 78.9 83.7 82.0 90.2 97.0 101.2 102.1 102.3
2006 91.2 83.6 102.6 100.5 98.1 99.3 95.6 103.1 104.4 108.0 107.8 104.8
2007 103.7 87.9 111.7 108.4 107.7 111.9 116.2 118.4 119.4 123.7 121.9 119.0
2008 116.7 99.2 119.7 118.4 115.8 113.7 113.3 119.3 120.5 119.9 953 89.7
2009 77.2 88.8 106.7 110.9 110.5r 121.7
EsastE M1B  Monetary Aggregates, M1B BEATHE W 10 f£7T NTS bil.

H MONTH]

EET L[ 2 ]3] 4]s5 6 | 7 [ 8 ]9 10 | 11| 12
1082 166 451 437 432 436 445 462 466 408 475 477 433
1983 502 545 519 519 528 538 558 553 561 562 563 575
1084 615 628 601 597 603 617 625 626 632 628 630 639
1985 656 706 672 655 651 652 667 666 674 686 696 711
1986 752 809 794 808 825 854 888 925 959 994 1,027 1,074
1087 1,159 1,185 1,189 1,225 1,255 1,282 1,316 1,325 1,358 1,409 1,456 1,520
1988 1,549 1,604 1,581 1,599 1,649 1,695 1,720 1,727 1,768 1,780 1,845 1,886
1989 1,963 2,032 2,035 2,016 1,855 1,817 1,845 1,867 1,894 1,907 1,917 1,980
1990 2,118 2,102 1,966 1,862 1,844 1,845 1,809 1,772 1,757 1,752 1,800 1,854
1991 1,914 2,045 1,965 1,953 1,945 1,974 2,006 1,971 1,967 1,987 2,005 2,067
1992 2,213 2,313 2259 2285 2292 2319 2,353 2294 2280 2267 2278 2,322
1993 2,484 2,435 2449 2445 2417 2449 2,480 2,454 2,453 2484 2,532 2,649
1994 2,814 2932 2,805 2,786 2,817 2,877 2,969 2943 2935 2,944 2,934 3,014
1995 3,155 3,163 3,067 3,017 2,969 2,987 3,035 3,025 3,004 2,992 2,976 3,036
1996 3,076 3,202 3,130 3,130 3,097 3,152 3,209 3,158 3,145 3,156 3,189 3,286
1997 3423 3,614 3,582 3,576 3,546 3,607 3,716 3,696 3,622 3,525 3,607 3,660
1998 3,817 3,848 3,757 3,681 3,619 3,637 3,680 3,599 3,585 3,598 3,677 3,765
1999 3,804 3,965 3,908 3,954 3,953 4,049 4,151 4,099 4,141 4,151 4,160 4,295
2000 4,533 4,721 4,685 4,693 4,527 4,483 4,455 4424 4379 4272 4295 47311
2001 4,536 4,525 4427 4,372 4,293 4294 4334 4360 4,392 44 4,510 4,773
2002 5,033 5242 5205 5215 5,186 5,160 5202 5,192 5,190 5,155 5,196 5,301
2003 5,515 5,603 5,506 5,530 5,554 5,642 57782 5902 6,028 6,136 6,188 6,261
2004 6,648 6,747 6,813 6,879 6,861 6,782 6,880 6,967 7,041 7,039 7,048 7,159
2005 7,249 7,425 7,375 7,299 7267 7267 7408 7,495 7,485 7,418 7,432 7,629
2006 7,858 7,840 7,690 7,697 7,782 7,646 7,640 7,703 7,838 7,855 7,864 8,038
2007 8,207 8,415 8,322 8,333 8,299 8222 8,338 8,366 8,338 8,300 8,205 8,125
2008 8,183 8,261 8,202 8,195 8,205 7,972 7,857 7,921 7,930 7,962 7,913 7,949
2009 8,320 8485 8,648 8973 9,267 9,330




JRefEFE %, Stock Prices Index 1966=100
gyosil 3 | 2 | 3] a4l sl el 7] s 9]0

1982 537 528 497 482 474 459 458 437 465 472 473 444
1983 448 465 559 675 678 695 744 709 729 710 712 727
1984 793 864 882 900 932 900 890 908 878 858 817 847
1985 823 786 793 757 734 710 670 657 700 739 771 808
1986 856 923 961 910 915 972 977 892 922 985 1,010 1,012

1987 1,114 1,216 1,312 1,600 1,814 1,736 1,858 2,452 3,567 3,590 2,714 2,648
1988 2,611 3,207 3,346 3,768 4,442 4951 5422 7352 8,039 6,581 6,852 5,857
1989 5,717 6,680 7,318 7,785 8,795 9,497 8,620 9,732 10,403 10,067 10,121 8,658
1990 10,678 11,983 11,223 9,742 7,848 6,157 5,038 4,120 3,238 2912 3,966 4,400
1991 3,938 4,643 4,781 5,606 5993 5870 5260 4,780 4,669 4,541 4,449 4,439

1992 5,023 5,031 4,908 4,529 4477 4,588 4,235 3918 3,633 3,666 3,616 3,634
1993 3274 3,845 4,598 4,655 4,450 4,196 3,991 4,033 3,802 3,971 4252 5,089
1994 6,058 5911 5,375 5,638 5922 6,001 6406 6804 6974 6,701 6373 6,844
1995 6,586 6,547 6485 6,189 57710 5,510 5,343 4,795 5,019 5,042 47702 4,989
1996 4,943 47790 4,897 5846 5986 6,264 6,205 6,235 6429 6,526 6,691 6,882

1997 7,135 7,642 8,166 8,506 8,147 8,605 9,553 9,890 9,112 7,983 7,732 8,148
1998 7,850 8,808 8,976 8,785 8226 7,540 7,874 7218 6,832 6,886 7,109 6,832
1999 6,256 5,920 6,677 7,390 7,505 8,055 7916 7,656 7977 7,697 7,670 7919
2000 9,229 9,801 9,338 9,369 8,672 8,753 8,213 7943 7,069 5,837 5525 5,072
2001 5440 5,876 5,703 5491 5,157 5,049 4452 4495 3949 3,782 4318 5,264

2002 5,737 5,748 6,058 6,259 5,709 5429 5,146 4,842 4,462 4,272 4,676 4,621
2003 4,800 4,586 4,449 4450 4,319 4870 5,287 5447 5,680 5940 5952 5,853
2004 6,236 6,514 6,658 6,666 5912 5,758 5,554 5498 5,866 5,885 5,885 5,967
2005 5918 6,101 6,104 5876 5930 6,221 6,335 6,244 6,067 5,880 6,025 6,377
2006 6,609 6,614 6,501 6941 7,123 6,548 6,504 6,552 6,782 7,029 7,267 7,630

2007 7,815 7,818 7,689 7,992 8,087 8,580 9,358 8757 9,069 9,605 8800 8,309
2008 7,923 7,999 8,440 8878 8910 8,180 7,128 7,071 6,204 5,043 4,510 4,496
2009 4475 4477 4926 5,724 6,586 6.496

BUEEFE &5 Index of producer's Inventory 2006=100
H MONTH]

gl L ]2 ]3[4 ]s5 6|7 ]88 ]9 [iw]n]iw
1082 373 387 383 377 378 366 372 366 358 362 347 412
1983 426 430 418 399 383 376 39 394 393 413 415 436
1984 | 44.1 463 466 456 478 460 464 481 475 478 479 476
1985 502 509 SL.1 510 511 506 515 508 496  S0.6 488 479
1986 | 47.9 48.6 467 475 477 460 463 460 459 462 479 472
1987 | 474 486 495 495 496 493  50.1 500 492 498 510 514
1988 590 600 613 604 591 573 574 572 570 592 550 558
1989 574 576 580 574 585 574 574 574 583 583 502 502
1990 | 613 619 622 632 626 611 613 598 595 603 602  60.9
1991 590 616 623 608 604 600 594 591 609 633 636 654
1992 639 655 658 653 667 664 655 670 676 684 684  69.9
1993 712 713 702 686 688 685 G674 670 682 679 687  69.9
1994 | 708 712 712 692 687 68.1 678 685 674 688 704  71.6
1995 712 713 703 700 720 732 755 773 769 759 761 78.1

1996 80.6 81.5 80.5 794 80.6 79.5 80.6 79.0 78.4 78.2 77.6 79.2

1997 78.9 79.3 79.2 78.3 79.2 80.4 80.7 81.3 81.4 82.6 84.3 87.8

1998 86.1 87.5 87.6 88.4 90.7 90.8 88.9 87.7 88.8 89.1 91.5 92.7
1999 89.8 88.5 86.7 85.0 85.8 85.6 86.5 86.3 84.1 83.2 85.5 88.3
2000 89.2 88.4 86.8 88.4 89.8 89.8 90.0 90.6 89.9 93.0 95.3  100.3
2001 98.2 98.7 97.2 96.7 96.6 96.6 96.8 95.0 94.8 94.8 94.6 95.7

2002 90.8 90.3 86.8 85.3 86.7 87.1 88.7 89.0 89.3 88.8 89.3 88.4
2003 87.6 87.9 88.7 90.4 92.6 914 90.4 90.0 88.6 87.1 88.2 91.1
2004 88.8 90.3 91.7 89.8 91.8 92.6 91.3 90.8 93.0 95.0 99.4 1048
2005 101.9 1029 100.6 101.3 1029 101.1 100.6 98.6 97.4 99.8 100.5 102.0
2006 98.0 99.8 99.2 99.5 101.3 100.8 100.4 98.9 100.0 100.9 100.3 101.0

2007 99.4  100.4 98.8 99.3 100.0 1025 101.7 103.6 100.3 100.9 102.2 103.5
2008 102.6 103.3 1025 103.8 106.3 106.5 111.1 117.9 1198 119.7 1203 116.3
2009 111.5 1045 1024 101.6 105.2r 105.0p
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T2 MRS ZENYE T Hf Average Monthly Overtime in Industry and Services B/ \i hr.

H MONTH|
deet v 2 [ 3] a]s e 7 8 ]9 w]n]w
1082 99 101 105 102 102 102 99 104 100 107 105 109
1983 98 86 109 105 113 113 111 112 109 117 108 113
1984 | 125 112 127 127 131 125 118 11.1 108 114 108  11.1
1085 105 82 96 100 99 99 92 87 93 98 96 102
1986 | 118 95 121 120 125 129 118 113 116 122 120 125
1987 120 103 122 121 120 117 114 114 113 120 116 115
1088 114 88 104 105 104 103 103 102 103 110 109 106
1989 103 82 101 104 99 99 101 100 98 104 98 96
1990 90 83 98 92 92 93 99 94 97 104 97 100
1991 96 80 92 100 97 98 97 94 96 102 96 99
1992 95 79 95 97 97 93 91 89 89 96 95 95
1993 84 83 87 93 92 89 92 93 92 99 101 100
1994 | 10.1 82 97 102 102 100 103 101 104 112 108 109
1995 107 91 102 104 102 97 92 88 90 100 95 96
1996 94 7.8 9.1 95 94 91 92 96 97 106 103 102
1997 103 88 104 104 101 97 97 97 101 109 110 105
1998 101 93 95 98 99 89 83 86 88 98 96 96
1999 96 8.1 95 101 101 102 100 98 93 102 104 103
2000 103 89 102 104 102 102 99 97 99 98 96 92
2001 88 9.1 93 96 90 87 76 76 77 88 81 83
2002 85 77 92 97 96 92 87 85 86 94 91 93
2003 90 85 93 9l 90 87 86 89 92 100 100 102
2004 95 97 101 101 103 101 98 94 100 105 102 100
2005 100 88 99 100 99 95 90 91 92 98 94 97
2006 88 89 94 95 94 92 90 89 88 93 89 9]
2007 9.0 77 92 9l 92 90 90 89 92 98 94 93
2008 92 81 94 92 92 87 88 87 82 80 61 47
2009 43 44 49 54 61r _59p
%253 R HITE Building Permits B TSPHAR thous.m?
H MONTH|
Jee] 1 2 ]3[4 ]s5 6|7 ]88 ]9 [iw]uli
1982 997 778 1215 1,153 1,505 10921 1,390 1084 1214 902 966 1,343
1983 | 1,025 1,031 921 1213 1187 1,177 1116 1306 1.175 1,152 1,176 948
1984 940 525 1,131 1086 1271 1.026 1,049 1112 1287 1221 1.840 1275

1985 1,219 914 1,174 1,124 1,243 1,038 1,207 1,235 1,017 1,350 1,003 1,364
1986 1,123 823 1,123 1,238 1,247 1,402 1,355 1,287 1,289 1,236 2,160 1,666
1987 1,768 1,056 1,535 1917 1,507 1,666 1,678 1,661 1,510 1,689 1,324 1,867
1988 1,721 1,194 1,300 1,469 1,643 1,582 1,570 1,745 1,403 1,320 1,870 1,870
1989 1,858 1,089 1412 1,315 1,441 1,773 1,525 1,933 1,717 1,714 1,841 1,858
1990 1,475 1,312 1,840 1,404 1,755 2,096 1,492 1,711 1,194 1,313 2,069 1,546
1991 1,564 1,016 1,032 1,969 1,796 2,322 3,013 2,186 2,797 2,623 2,840 2,855

1992 3,122 2,260 3,151 4,185 3,440 4,322 47786 3418 2,686 3,706 3,355 2,828
1993 3,022 2,779 3,118 4,286 3,736 3,679 3,662 3,722 3,815 3,237 3215 3,042
1994 3,129 1,970 3,320 2,690 2457 3434 2970 2954 3,029 3,362 3,308 2,700
1995 2,622 1,659 2437 1,947 2257 2,687 2265 2606 2075 1,735 1,510 1,437
1996 1,295 1,131 1,341 1,242 1,594 1,702 1,958 1904 1,711 1927 1,620 1,988

1997 1,699 1,725 2,233 1951 2,166 2,068 2,320 1864 2,276 2,022 1,768 1,719
1998 1,542 944 1,546 1,656 1,283 1,188 1,322 1,111 1,608 1,396 1,251 1,358
1999 2,872 1,728 2,993 2211 2,808 2,631 2,581 2,683 2,190 1,923 2890 2,479
2000 2,640 2,339 3212 2,574 2,644 2,147 1,960 1,833 1,368 1,371 1,429 2,254
2001 1,250 1,001 1,312 1,358 1,473 1,099 958 982 730 1,063 1,013 1,238

2002 1,186 776 1,060 1,245 1485 1,106 1,681 1,153 1,269 1,845 1,367 1,563
2003 1,530 726 1,551 1,453 1,588 1,695 2241 1,792 1,871 2,122 2,092 2,739
2004 2,582 2,014 2958 2,746 2,855 2,805 3,649 2,692 2836 2,874 3,033 3,693
2005 2,863 1,922 3,174 2,521 3,018 3,139 2989 2,747 3,082 2494 3,258 2,993
2006 3,225 1,758 3,042 2492 2720 3,380 3,710 2,125 2,426 2,117 2,638 2,540

2007 2,610 1,983 2370 2,176 2,869 2433 27766 2380 1,852 2,570 2920 3,274
2008 2,799 1,442 1,885 2,125 2,201 2218 1,742 1933 1,631 1,573 1,637 1,387
2009 1,273 762 1,009 1,233 797r 1,055
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T 24F FE 58 Industrial Production Index

2006=100

H MONTH]

g L[ 2 ]3[4 ]s[oef7[sfofJw]ulmw
1982 24.0 25.5 28.3 27.2 27.8 27.2 27.8 26.8 27.4 26.9 26.5 30.1
1983 28.9 23.2 29.6 29.4 30.8 31.4 32.2 323 31.6 31.5 31.8 33.8
1984 35.1 27.7 34.6 33.7 36.0 34.9 36.4 36.0 32.9 333 33.8 35.5
1985 36.2 29.3 35.1 35.4 36.4 34.8 36.1 35.2 33.8 35.2 34.8 38.7
1986 39.2 29.9 42.1 38.2 40.0 39.2 41.1 41.1 39.9 42.6 41.4 45.1
1987 41.7 38.3 44.5 45.0 45.2 44.8 46.0 45.7 43.8 44.6 43.7 47.6
1988 46.3 39.0 45.8 45.4 46.0 46.3 47.3 47.7 46.1 46.2 46.9 50.4
1989 48.4 37.8 50.3 48.5 49.9 49.2 48.7 50.5 47.0 46.7 48.2 49.0
1990 42.6 429 49.8 47.3 48.4 48.0 48.8 49.5 47.7 479 49.5 50.5
1991 49.1 39.7 49.9 48.9 52.0 50.7 52.6 53.7 52.8 54.6 54.8 56.5
1992 54.6 42.3 54.2 53.8 55.2 53.7 55.5 55.0 523 54.6 53.4 57.9
1993 46.3 51.5 56.8 55.2 56.5 55.4 58.2 57.3 56.7 56.2 55.7 61.6
1994 56.3 46.3 60.2 59.2 59.9 61.1 60.3 59.4 59.6 60.9 63.3 65.0
1995 60.9 51.6 65.9 61.1 66.2 63.2 63.5 64.4 61.7 61.4 62.7 63.0
1996 62.6 52.7 62.2 61.9 64.6 63.2 64.6 64.3 63.2 65.5 66.4 68.7
1997 65.8 52.1 68.2 66.2 69.0 65.6 68.8 67.6 67.6 71.7 69.7 74.3
1998 61.0 62.6 70.3 69.8 69.4 69.6 70.9 70.3 71.8 72.7 72.1 73.5
1999 72.1 59.2 76.1 75.4 76.6 75.6 76.1 76.0 71.2 77.8 79.1 80.4
2000 77.9 63.4 82.3 77.9 81.9 82.2 80.9 82.8 81.7 82.9 81.3 80.2
2001 68.5 71.5 79.6 72.2 75.6 71.4 70.8 75.1 68.6 76.0 73.7 72.3
2002 74.4 61.1 79.0 78.9 83.2 77.6 80.6 81.2 78.0 82.0 80.3 81.1
2003 82.8 68.0 83.3 82.0 83.6 81.9 87.3 86.6 86.2 92.0 89.4 96.1
2004 81.3 86.3 95.5 92.0 94.4 92.9 93.3 91.9 92.5 94.6 94.6 953
2005 94.3 77.0 97.3 94.5 95.3 95.6 93.4 98.3 97.7 100.3 100.0 1024
2006 96.7 86.7 105.0 99.6 103.3 100.9 100.1 103.5 101.0 101.2 101.6 100.2
2007 102.3 83.6 104.6 103.1 110.0 107.7 112.6 1134 108.6 1175 1154 1144
2008 115.2 97.1 1148 1140 1163 1133 1148 1141 1073 102.9 82.8 77.7
2009 65.3 70.6 85.2 91.2 949r 100.4

SEMI ez ee H {2 11 SEMI Book-to-Bill Ratio

MONTH

ot [ 2 [ 3 [ 4 s e |78 9o w0]n]|n
1995 1.32 1.41 1.30 1.23 1.11 1.18 1.08 1.05 1.02 1.07 1.06 1.15
1996 1.28 1.36 1.15 1.00 0.87 0.87 0.76 0.71 0.70 0.78 0.90 1.01
1997 1.08 1.08 1.12 1.12 1.10 1.09 1.10 1.07 1.05 1.02 1.00 0.99
1998 0.94 0.90 0.82 0.78 0.81 0.74 0.65 0.57 0.57 0.75 0.84 0.96
1999 1.12 1.22 1.33 1.28 1.24 1.21 1.11 1.09 1.07 1.08 1.11 1.19
2000 1.39 1.44 1.46 1.36 1.29 1.27 1.22 1.23 1.17 1.16 1.12 0.99
2001 0.80 0.71 0.59 0.44 0.49 0.54 0.65 0.62 0.64 0.72 0.72 0.77
2002 0.81 0.90 1.05 1.22 1.27 1.26 1.22 1.02 0.80 0.78 0.80 0.94
2003 0.94 0.98 0.91 0.90 0.90 0.93 0.90 0.92 0.96 1.01 1.05 1.23
2004 1.19 1.15 1.09 1.13 1.10 1.07 1.04 1.01 0.94 0.96 0.99 0.94
2005 0.78 0.77 0.78 0.81 0.84 0.90 0.93 0.97 0.90 0.95 0.93 0.93
2006 0.97 1.01 1.03 1.11 1.11 1.14 1.06 0.99 0.98 0.94 0.96 1.01
2007 1.00 0.98 0.99 0.98 0.98 0.91 0.83 0.82 0.79 0.80 0.82 0.85
2008 0.89 0.92 0.87 0.82 0.78 0.81 0.83 0.81 0.70 0.96 0.97 0.86
2009 0.47 0.49 0.56 0.65 0.73r _ 0.77
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EII({ZE)fE FE & Electric Power Consumption BT ¢ 10 25 bil kWh
H MONTH]

L1 12 [ [a[5Te [T o Twlnln
1982 | 222 193 210 229 229 265 242 253 258 240 253 2.8
1983 | 231 223 200 235 250 295 268 295 292 270 286 241
1984 | 254 232 246 272 269 311 305 320 303 3.03 298 259
1985 | 272 276 222 282 285 326 3.08 324 313 293 309 2.82
1986 | 2.89 274 264 325 326 356 416 343 351 343 357 341

1987 3.12 2.93 3.44 3.58 3.61 3.82 3.98 4.10 3.83 3.76 3.82 3.66
1988 3.46 3.31 3.31 3.78 4.11 4.08 4.32 4.47 4.11 3.93 4.15 4.01
1989 3.74 3.14 3.76 4.03 4.39 4.32 4.45 4.66 4.40 4.06 4.29 3.97
1990 3.72 3.49 4.00 4.25 4.51 4.49 4.78 4.67 4.54 4.66 4.52 4.23
1991 4.51 3.42 4.05 4.72 4.63 5.02 5.25 5.13 4.97 4.82 4.64 4.56

1992 4.47 3.81 4.24 5.16 4.88 5.23
1993 4.18 4.12 5.21 4.72 5.27 5.40

5 5.66 5.03 4.95 4.81 4.52
5
1994 5.13 4.09 5.12 5.05 6.10 5.77 5.
6
6

8

7 5.90 5.31 5.24 5.38 4.85

3 6.13 5.52 5.57 5.79 5.31
1995 5.01 5.00 5.22 5.47 6.28 6.40 2
1996 5.90 4.64 5.51 5.71 5.94 6.39 1

6.43 5.80 6.04 6.03 5.13
6.28 6.38 6.54 6.22 5.89

1997 6.19 4.88 6.08 6.32 6.78 6.80 7.14 6.83 6.90 6.94 6.67 6.71
1998 5.54 6.18 6.74 6.48 7.31 7.63 7.18 7.69 7.58 7.13 6.93 6.65
1999 6.52 5.35 7.24 7.03 7.47 7.89 7.84 8.19 7.09 7.40 7.84 6.98
2000 6.95 6.48 7.59 7.59 8.31 8.52 8.34 8.49 8.33 8.75 7.73 7.69
2001 6.93 6.87 7.72 7.50 8.08 8.66 8.86 8.47 8.00 8.45 7.71 7.55

2002 7.59 6.22 7.85 8.08 9.19 8.57 9.19 9.29 8.80 8.94 8.52 8.19
2003 7.85 7.03 8.49 8.54 8.76 9.01 9.58 9.64 9.87 9.31 8.83 9.18
2004 7.95 7.84 9.49 9.16 9.24  10.29 9.99 10.24 10.35 9.58 9.42 9.74
2005 8.52 7.29 9.93 9.28 10.30 1047 10.03 11.17 10.65 9.97 1043 9.60
2006 8.78 8.52  10.52 9.63 10.50 12.15 9.75 11.79 10.51 10.75 10.72 9.98

2007 10.11 8.40 9.99 9.99 11.61 1093 11.58 1194 1092 11.58 1091 10.26
2008 10.86 8.96 10.34 1146 11.29 12.65 10.62 11.26 1244 10.46 8.97 9.32
2009 6.74 9.16 9.43 9.60 9.23 11.18

BUEZEHY#E({H Manufacuring Sales BT AW 10 57T NTS bil.
H MONTH|

N N B N A B TR
1982 1733 180.0 2055 2032 2079 1998 2049 1993 2023 1960 1935 2415

1983 202.8 168.1 212.0 218.8 2253 2285 230.8 2384 232.1 2289 2396 250.1
1984 250.5 1942 2559 255.1 2714 2624 261.7 2633 2435 2452 2484 2589
1985 2421 207.2 2528 255.1  262.1 2475 2532 2519 2450 249.0 2485 273.7
1986 2694 2073 3064 2563 2754 2759 287.0 2864 278.8 294.1 287.0 320.8

1987 2849 2579 3089 3133 313.8 3140 316.7 317.5 3099 3064 301.6 3262
1988 305.8 2623 316.7 3226 3268 333.0 3324 3350 3242 319.1 328.7 356.6
1989 339.5 267.3 3755 3594 3639 364.8 3564 363.1 341.1 340.6 3543 363.6
1990 303.2 305.7 366.5 349.1 358.3 365.7 360.2 37277 3625 369.0 383.8 386.2
1991 371.4 300.2 385.0 386.8 406.2 393.4 404.6 4135 4023 4126 419.7 4222

1992 411.9 3109 4040 406.7 409.9 406.9 409.2 402.6 390.7 406.2 403.8 4249
1993 342.6 386.3 4324 4284 4275 4244 4392 4345 4252 4329 4227 4552
1994 431.0 349.7 463.6 464.1 4643 4754 466.6 461.2 4743 4778 4995 5144
1995 497.2 4255 5536 5163 550.2 5304 518.0 531.8 538.8 5283 544.7 535.7
1996 534.1 451.6 547.0 5437 557.0 5374 533.0 5422 535.8 553.9 5629 573.6

1997 559.7 441.2 578.1 557.0 5759 551.7 5725 5658 5785 606.0 6009 650.4
1998 537.8 550.6 611.7 5992 5725 589.0 601.1 5914 607.3 602.0 5794 606.1
1999 571.5 470.6 6293 6140 6043 6189 6032 5994 5827 646.7 650.1 669.2
2000 653.7 5335 7072 647.0 6850 6960 676.0 68777 7065 6984 6769 664.3
2001 569.6 584.7 663.7 588.8 594.1 5734 563.8 5934 543.8 589.0 5857 568.7

2002 599.5 4943 6556 6469 658.0 621.5 6314 6372 627.6 670.1 656.8 663.9
2003 676.0 558.1 680.5 6649 656.8 06642 700.9 700.6 713.6 769.7 7409 797.3
2004 708.6 747.9 832.1 828.6 826.1 8255 834.0 8283 841.3 864.5 842.8 830.1
2005 8573 677.1 8743 8352 831.7 840.2 819.0 8754 9047 9204 926.7 930.8
2006 887.5 7783 9583 911.6 9369 950.8 937.0 1,002.4 970.6 980.8 9932 956.9

2007 9779 7825 1,011.8 984.2 1,048.1 1,022.3 1,063.7 1,076.8 1,056.5 1,139.6 1,109.1 1,095.2
2008 1,109.9 937.9 1,0984 1,097.6 1,131.0 1,122.9 1,126.2 1,073.8 1,004.6 9453 729.1 686.7
2009 5824 639.8 7404 781.1 7759r T779.2p
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NTIQE R

FEEZEI MY =4 A B Nonagricultural Employment B © T A thousands
H MONTH|

AP N N N N A N N M T
1982 | 5.604 5494 5445 5454 5479 5456 5448 5537 5555 5587 5603 5.656
1983 | 5,775 5578 5590 5.607 5.670 5717 5719 5793 5794 5856 5952 5980
1984 | 6,087 5994 5048 5898 5962 5999 5995 6016 6067 6083 6102 6,117
1085 | 6243 6,196 6045 6069 6107 6128 6104 6062 6107 6130 6145 6244
1986 | 6,357 6,149 6,126 6231 6328 6431 6514 6500 6484 6594 6593 6,684

1987 6,756 6,660 6,605 6,600 6,702 6,846 6,863 6912 6,854 6,890 06,922 6,949
1988 7,014 6,890 6,800 6,821 6,859 6,931 7,006 7,038 7,035 7,110 7,206 7,219
1989 7,247 7,156 7,181 7,177 7,190 7,189 7,186 7,276 7,167 7,141 7,179 7,222
1990 7,175 7,120 7,173 7,166 7,188 7,215 7,208 7,335 7,231 7,216 7,315 7,284
1991 7,247 7,226 7,231 7,257 7326 7,365 7,375 7424 7356 7417 7451 7,484

1992 7,504 7,437 7470 7,503 7,537 7,523 7,555 7,604 7,569 7,683 7,692 7,725
1993 7,753 7,616 7,588 7,637 7,694 7,677 7,725 7,848 7,843 7,864 7,827 7,818
1994 7919 7,751 7,896 7,881 7,907 7,902 7967 8,066 7,976 8,066 8,110 8,109
1995 8,144 8,072 8,057 8,067 8,062 8022 8,084 8,121 8,078 §,112 8,140 8,123
1996 8,152 8,198 8,090 8,082 8,116 8,069 8,099 8081 8,160 8,198 8259 8,296

1997 8,287 8,190 8,223 8235 8,269 8255 8,280 8295 8,297 8364 8412 8,453
1998 8,482 8,401 8469 8476 8485 8438 8,458 8470 8,432 8470 8505 8,519
1999 8,538 8,537 8484 8515 8,567 8,608 8,641 8,661 8,628 8,676 8,731 8,741
2000 8,738 8,654 8,672 8,695 8,722 8742 8,771 8,798 8,782 8803 8828 8,835
2001 8,781 8,700 8,684 8,650 8,642 8,662 8,063 80674 8,640 8,649 8,677 8,698

2002 8,729 8,706 8,708 8,728 8,742 8752 8,768 8772 8,736 8741 87765 8,791
2003 8,819 8,799 8,815 8839 8,828 8843 8,800 8914 8,889 8922 8967 9,004
2004 9,030 9,026 9,059 9,079 9,116 9,146 9,189 9,201 9,157 9,209 9,248 9,271
2005 9,296 9,276 9,282 9,300 9,313 9,322 9348 9,385 9366 9415 9453 9,469
2006 9,479 9450 9473 9492 9507 9,519 9,578 9,613 9,597 9,630 9,659 9,685

2007 9,701 9,703 9,701 9,706 9,723 9,722 9,777 9,806 9,760 9,769 9,803 9,839
2008 9,854 9,813 9,841 9,856 9,878 9,881 9906 9937 9,874 9889 9872 9,.811
2009 9,763 9,691 9.686 9,686 9.700 _9.707

1R H [1{H Customs-cleared Exports B HTEHE 10 (7T NTS bil.
HMONTII1‘2|3‘4‘5‘6‘7|8‘9‘10‘11|12

£ YEAR
1982 65.6 58.0 70.6 71.8 76.0 72.6 78.7 78.7 72.3 69.3 71.2 83.1
1983 66.6 62.7 71.4 83.6 86.0 88.8 93.2 96.4 86.8 85.9 o4.7 92.7
1984 94.9 76.5 99.2 103.6 1142 107.8 115.7 108.6 94.6 104.0 97.3 93.3
1985 108.0 82.8 88.2 106.6 1053 1056 110.8 100.7 103.3 1050 106.5 103.7
1986 123.3 90.1 116.6 121.9 1205 1279 136.6 136.8 1185 141.5 140.0 133.2

1987 1183 1350 1420 150.0 143.8 1556 138.6 151.6 1543 1283 155.0 1329
1988 140.1 123.0 1299 1382 1545 151.6 1504 163.6 129.3 156.5 154.6 1435
1989 149.8 1134 1523 1527 163.4 136.7 1654 153.2 1352 1465 1429 139.7
1990 129.3 1319 1382 150.7 1490 1447 1700 1575 152.8 169.3 166.0 149.0
1991 169.3 1332 1554 1545 1859 187.8 193.0 1658 1856 176.1 1840 160.2

1992 177.8 131.0 1758 178.5 1763 171.4 1712 183.6 1645 1788 191.6 163.7
1993 162.0 163.7 1933 181.7 209.0 1847 1927 2072 1748 201.8 203.7 186.9
1994 1977 1532 191.6 201.5 227.7 1969 211.5 2140 201.2 232.1 249.0 212.6
1995 196.7 2262 239.6 249.0 2579 2244 268.1 2702 2424 288.6 2743 256.8
1996 296.0 209.8 250.5 2774 262.6 271.0 2649 2705 2732 2733 2865 286.0

1997 287.6 2153 297.8 2750 2857 2824 3024 2749 3149 302.7 356.7 346.1
1998 256.4 2935 347.2 303.5 3148 317.2 312.8 338.1 3344 296.6 346.0 300.1
1999 320.6 2482 3489 3059 3527 3262 326.8 349.7 309.2 370.2 37277 3552
2000 377.8 2824 3752 3828 411.6 391.0 4284 4052 41277 4363 417.1 408.8
2001 330.6 336.0 388.2 3653 341.2 359.2 346.1 3376 314.6 4085 361.5 365.6

2002 3504 290.1 416.1 393.1 394.1 396.2 386.0 379.8 400.3 415.1 4269 4224
2003 3629 35277 456.2 4174 406.2 418.1 417.9 4438 4489 460.6 490.2 498.1
2004 4182 461.2 513.6 4855 547.0 509.7 5172 5269 530.0 546.1 540.3 501.6
2005 516.1 387.0 511.3 5157 5349 486.1 512.7 5286 551.7 6248 06066 599.0
2006 545.0 4958 579.0 6104 599.8 582.1 636.8 6347 6589 6549 06442 637.8

2007 6453 4887 6504 654.8 650.6 06642 693.6 700.6 7325 741.4 7073 758.5
2008 7163 563.3 749.5 6823 7200 738.9 693.8 7762 0693.1 668.5 5544 454.1
2009 409.0 4247 539.6  499.0r 536.8 553.5
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HEZ A N BREI A SE5E L Sales Index of Wholesale, Retail, and Food Services  2006=100
H MONTH

A 23 fafs e 7 [8]ofwlulmn
1999 | 762 779 793 796 799 81.1 836 824 813 802 80.6 845
2000 | 858 827 873 867 888 885 913 913 905 882 866 873
2001 829 807 849 81.8 81.0 808 81.8 837 787 832 854  89.1

2002 85.3 78.3 87.6 85.3 86.2 86.6 88.5 87.3 88.8 90.6 90.3 91.9
2003 89.6 78.9 87.6 85.4 81.7 85.0 90.0 89.8 92.5 95.7 94.1 97.9
2004 92.8 88.5 92.7 91.7 91.5 922 91.4 90.3 92.7 94.9 96.3 98.7
2005 99.9 84.9 99.8 96.0 95.8 97.8 96.7 96.9 98.3 99.0 102.1 104.2
2006 102.3 92.9 103.1 99.5 98.2  100.2 98.8 96.7 99.5 100.8 103.2 104.7

2007 105.1 91.3 102.2 98.4 99.6 99.9 1040 102.6 1014 1047 101.6 106.4
2008 108.8 924 1039 101.5 101.2 97.6 97.9 98.4 98.1 100.3 93.7 95.5
2009 94.8 91.0 98.1 100.1 98.8r 103.3

3 ARRRIES 8 R R IR TIARE Y R 95 4 TR B IRES S 2 SEIHEIERE{ R -

BEbR S FE RS R i I {E Imports of Machineries & Electrical Equipments Bifi7 : #74% 10 {55 NTS bil.
dwe | U2 ]3[4 ]s 6|78 ]9 [w]u]iw
1998 | 973 1293 1338 1152 1107 1145 1125 1253 1319 1283 1314 119.1
1999 | 1349 1044 1450 1207 1323 1322 130.1 139.8 120.5 1772 1541 1535
2000 | 1492 1354 1653 177.8 1847 1727 1993 1804 1863 191.1 1761 154.1
2001 | 1403 1395 1445 1569 1269 1273 1317 1186 1182 1590 1245 1340

2002 128.0 104.6 1657 1539 141.8 1494 160.1 1295 1519 160.8 144.0 162.1
2003 1404 1275 159.6 147.0 1251 146.8 1523 151.0 157.7 1653 1833 1853
2004 1523 1759 198.1 1715 181.8 186.1 184.1 193.8 195.1 2109 206.1 186.4
2005 1920 139.8 193.8 175.0 1894 1745 186.5 181.2 188.8 206.0 207.2 181.5
2006 169.2 1915 1982 1941 197.7 190.6 221.1 1993 196.6 2079 212.0 1856

2007 198.7 147.0 191.8 2082 1989 1964 230.5 207.5 202.7 200.7 192.0 211.7
2008 2163 1575 2241 1987 1728 1983 191.8 1942 191.0 178.0 163.6 134.5
2009 08.5 128.0 1484 1419 138.8 1674

B R E#E4 R Direct & Indirect Finance BT BT 10 (25T NTS bil
H MONTH

e v 23] afs el 789wl
1991 6207 6291 6457 6537 6,666 6,832 6941 7,047 7261 7372 7465 7,626

1992 7,852 8,031 8208 8462 8,692 9,008 9,106 9,071 9,143 9,213 9,378 9,584
1993 9,631 9,789 9,996 10,098 10,229 10,447 10,541 10,619 10,832 10,930 11,125 11,386
1994 11,649 11,747 11,878 12,031 12,168 12,373 12,489 12,595 12,719 12,769 13,025 13,267
1995 13,585 13,658 13,839 13,864 14,008 14,255 14,383 14,441 14,586 14,627 14,738 14,938
1996 15,065 15,125 15,240 15,381 15,487 15,670 15,774 15,878 16,031 16,101 16,277 16,533

1997 16,704 16,777 16,899 16,959 17,098 17,395 18,107 18,288 18,545 18,767 19,065 19,555
1998 19,859 20,010 20,218 20,265 20,477 20,715 20,854 21,137 21,528 21,657 21,804 21,924
1999 21,977 22,106 22,167 22,257 22,359 22,578 22,551 22,600 22,848 22,975 23,244 23,512
2000 23,848 23,946 24,110 24,188 24,207 24,409 24,444 24,526 24,777 25,103 25,219 25,449
2001 25,497 25,554 25,641 25,604 25,605 25,756 25,926 25927 26,061 26,141 26,155 26,447

2002 26,616 26,641 26,583 26,626 26,751 26,769 26,809 26,953 27,071 27,140 27,195 27,433
2003 27,622 27,593 27,553 27,634 27,660 27,880 28,039 28,181 28,422 28,617 28,887 29,352
2004 29,512 29,744 29,975 30,216 30,372 30,484 30,651 30,788 30,917 31,062 31,347 31,710
2005 31,766 31,857 32,119 32,164 32,324 32,579 32,643 32,943 33,287 33,336 33,449 33,979
2006 34,109 34,155 34,211 34,328 34,472 34,509 34,492 34,568 34,767 34,893 35,046 35,326

2007 35,389 35,550 35,599 35,655 35,724 35,736 35,908 35,927 36,113 36,168 36,251 36,434
2008 36,545 36,581 36,698 36,821 36,938 37,022 37,056 37,076 37,253 37,275 37,325 37,412
2009 37,389 37.241r 37,198r 37.211r 37,211r 37,220
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—  BESURIAERE T

Business Cycles in Taiwan

1. B R 5B (Business cycle) it = 3%

SRR TR SRR IR TR BB - — AR ERE faaT 2 ERE B ARIIA
P AR - BERRSRAEUGH ~ THR > R NI - & S RrvkEhas
MAREAE L - HEFER S —F L EBHFAF - —ER e EsREmnt
& — R (expansion RI7 it S5 A S (trough) 2 5 SR il (peak) 2 JUIFHT) bz — I
#ii¥l(contraction » RIFMA FHSR R 2 5 R I - B L - HaRIV] s ke 1011
AERHEED S H > Z2EREDFE 1S JH -

FRIEERI Ry TiH YR (classic cycle) y ke T pRAEER (growth cycle) ; /R
RS o BB RIERE TR BI/KE(EN S » REDFE A S RIS RN EER N E) -
L OECD HAgHk " lRIgER , <

SOREER

%{I{% reak) 1
iﬁﬁ%ﬁf ’ e e f%{ﬂf;ﬁ(pea )
/ e

/ ~
/ ;"H

/f; Uﬁﬁ zH;q _--""ff.#
/ £ trough)
Z3[B(trough)

i E A
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2. B iEILHERER %] (Reference cycles series)

R oe s fimER - — i A 2 H R (A )RS B IR R o 8
{EHIZEAEAE > TR " BRYERERES | - 40 > OECD DL T 384 A fR B U B YET
REY - GG > AEAERE 92 FLEIFREL - (DEE GDP(F) - (2) T34EFES
o~ ORI OENERFEC OHEERGSHEE - (OEHERERRESH -
(IFEEEEI TSR ~ S ()RR R I 8 IRt & — PR EHER R B -
HEEfHbr - (DVEE GDP ~ Q) TERAEERR - O)EERGGEREEHE - DHtHEZE
R BECE ESRAATRE - R O)FFESETRI TR AR 5 IHIEARG R E RS -

3. B 2 & 5 WG B 3L 4E [ 1] (Reference date of Taiwan business cycles)

FRETE(RE &~ H) FrEM (A
TEERKFr BRI FRLIE IR ek 2GR
43.11 - - -
1 44.11 45.09 12 10 22
2 53.09 55.01 96 16 112
3 57.08 58.10 31 14 45
4 63.02 64.02 52 12 64
5 69.01 72.02 59 37 96
6 73.05 74.08 15 15 30
7 78.05 79.08 45 15 60
8 84.02 85.03 54 13 67
9 86.12 87.12 21 12 33
10 89.09 90.09 21 12 33
11 93.03 94.02 30 11 41
12 97.03 S5 37 - -
FHH ¢ ORI R AT R IR B AR S B B AR G R AR AIE 5 25 Ryl
ke B F
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Methodology and Sources of Data

1. SRR & TR B0 BT
Methodology of Compiling Composite Index

SRS B TR R R AT 2 BB M E R KR A TR — 8 R ERELL
FORFEELE LR 25 KB NBER Kpg# i 2 - 2007 B0k T &% S 2 e
FH#%(OECD) , 1FiEREL - OECD i stR IR e " liR#EY (trend)
Je TEEREE (cycle) ; WS 0 Fo LR REN - BZAHRR RN R st iR 6
A8 » DI R A 55 FTREETT « A ey PR LI A a4
A ST SR [RIRFHEAR - LUJT (2 e s s b - FEiAm B D BRE A T

(B85 1] HpcaHER R
(1) ZHiFH%EE

Rl 0 2 E IR IR 38 T S B IR BB I E H e84 - P
fE R H E EROR IR - HATH AR A E = — R3REE A5 (Bureau
of Census) # & & X-12-ARIMA > 5 — & GoOmez and Maravall # & &
TRAMO/SEATS - HF# & Pk R JEEITZETTEE - RS R AL vl
—A2F N -

(2) EFREERES

T B B B V5342 (Phase Average Trend 5 PAT)' » FHIZRAFR#E 43451
R DUAHBREAERRIY T XA fRi - PAT BE20% -

O FHEEE 75 8 H R BV EHE MR 2 R B (tentative trend) -

@ EBRBYN VA 1l 5 #8 B5{E DAET 5 72 (deviation from  trend) - F F1]

Bry-Boschan(1971)*8 Hijjk & 4] 48 H7 BE (tentative turning points) - $1H1 5y
o HHITEEAREHBAERS LG 6 8 H MELRS R AT 6 EH A -

o IRESEIIAEDR 1S A -

o JEIRINBUSGHEIIAS DY S EH -

o FAHTWEI R RIE DL HRERTES - SR R L TR, -

' f5F8 PAT HiZHT] 2% Boschan and Ebanks(1978), The phase-average trend * A new way of
measuring growth, In 1978 proceedings of the Business and Economic Statistics Section,
American Statistical Association. Washington, D.C.

> Bry and Boschan (1971), Cyclical analysis of time series - Selected procedures and computer
programs, NBER.
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o B—EEIREGEEEMHALHER) E BB RRIGH AEME © &R —E
Rl R EA R () H R B SR ARAE -
o NHEZER M H R BN i
@ B _Efew) i B e R AR R B - FUE B S G ERRE B (EilE
B IR BB 22 el T Ry — (MG ERPE ER) - FETESFEER antilog “PAI(H - f Ty
S A E (phase average trend) » B[I N [E PA1 ~ PA2 & -

% i{ﬁiﬂ‘z&gﬂ fl

PA4

PA1

I

T P T P T P

@ FHHEAREEA IS 3 BBV (triplets) » 7 Ry &k (midpoint) > AHHAL
AP EERE Ry —{lEF B (segment) » 211 N[l 2 MP1 By PA1 ~ PA2 ~ PA3 (2 -
DAREAEAE -

Tyl 2

©) A AR MR PO R TG PR A )
e -

AR

"""" e

P

L
et N

.
.
.
.
.
.
.
.
.
““
.
.
..
.
bs
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© BB RGBS FEREE - BRI I B PR B R M B S (B R B 2R
AR B Z FIAERT -
D FFIBH R — M8 (e — ) B 25 i B 2 — M8l (e % — ) B B A M el i
SKH B2 R B ) A R B A -
ARG R T SAME ST 12 (8 I BB PR TR 15 R B (final trend) -
(] e 8 A B8 S T Bl (final turning points) ©
O R FETFEE R B PR DA R8s - B3 B G B B e -
(3) Rt
TG I H 2B AR R Bl (irregulan) 28 - SEEBSENEA - ZEHEH
BB > T E R %12 MCD(months for cyclical dominance)® » F4%
LRSS B IR MCD K/ MU RIS EIISETE - EE51 MCD=1
AMEUEAT R EE 5 8051 MCD 5% 2 80 3 1 - K38 I 3 RS B~ MCD SEjit 45
6 IR S TR BT -
(4) ek
FRHE b H BUFER A 25 RS e P H o B ER e B 25— 250 BRI 7 R R 8
SIBIZERR A8 BHERDUOPIIRE S -

(DR 2] #rE G

(1) HEECEE RS - BEEE RS Bl R B - DAHRIREE T DAL -

(2) ¥RIEFIEE(Amplitude Adjustment)E i 2455 |5 (Trend Restored) : FHR S RFEELIHE
FETEIAEIR] R S BB YRR BB L, - SRR B TR I A B B B0 5 -
B RCHE S BR B | o ECAA o A B SO - DA S S e o2 FI B -

Ui ] 6 {6 F PR L e
SRR 6 1 A A LR BB RIR T — SR BT BB} - 377
e S TR B B T o AR -

(% /T xa) " 100w

> MCD B85 VC /N 1 & e Al o Horp 1 RoR R BRI B (Irregular) 2 H 8 8HSR P
EE R AR B 18 H BTSN ~ T, Ky 2 i H airsst@h=R - DUEIHE LE( 1) - C &
Y EER ) (Cycle) B B3R N-E2ME(Cy R BB Bl 1 18 H BisE)=R ~ C, Ky 2 & H fijs
@33}3 ’ J;Uﬂii,ﬁ?ﬁ G @J Ci) - E%?&%B'J?r’ﬁ L/Ci~ L/C,. .. I,5/Cy » I/C fE/J\ﬁ/:\ 1 Zﬂ%@.ﬁ
T8 EI R MCD » MCD B ARSI © K - MCD wJi Rt 5HE AN B I S Bl
e AL BT EIII] - 41 MCD 5% 3 IF » ForERH] 3 18 H L Bap=Rike 1 i H )
REREF B IRCHE] -
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2. SURENR S Wik B
The Methodology of Compiling Monitoring Indicators

FOREIRESIIMREE N - JFUEHTEE 1960 FSEHIT Formula Flexibility Biljk
B S SRBCRAG SR LS, - MERBORTEE A > DIBUR B RS ERFR R 2
% o ESEFURARRE SR - SRR HER B 18t - IS HREST R
DA SR8l - 35 B Rt &2 5 m e - MOk FIET SR SRR 22 -

FORBTRAS AR H AL - PR & B S SR B R A U < Mg T 5 140 > A
S E RS R RS B L BUR F AR E - RBISSR ERIF 9 H R 66 F-38 A5 LUK -
JERHS 67 4 ~ 73 47 ~ T8 4 ~ 84 4 ~ 90 £EEE 96 4k 6 KIER] > #pIE H FIEUE 12
HEEETRERT 9 > A - (DERRETE MIB ~ QEZkHEESH (FFE) ~ Q)
BAETRE ~ () TSRAETRE - O)JRESETRIM TS AR ~ (O)MgRdH IIME ~ (DB A
R E - QRGN EE - OMBZTE LBRYCEE SRR -

R S B SR R B IR TR RIS — i H F P i B (SRR R
ATEAEEEIR) SRR HIRTHIVAME " he#R{E  (check point) - $25E PU R & (E AT
T fECE H VTR R - RFPRTRy TR T BRI TR T BRI
Ko URLRE ) ARER - Mor ARG TS 1 0~ BEERRE 2 40 ~ ARKE 3 40 AR 4 0 >
RLKE S o020 B - B H R e H A B BPR AR A B L - wl P P TR ST
e [ B R (13 R e o B > B BRSPS DUAIEE, B SRR
BIR(EUE FTRERESE -

HAiSE & A el (R IRIE R 85 455 95 fE (B ED 2 RERIER)
FHE R H R ER LB > DL Bootstrap #3171k  FEMERFERIAVIRFEFS1
Ny & o SE AR AR U T bt - B 2 KRB S R H SR B R 2 i » L
BRIRAGE G E AR R R B R EIARAE SR FIET - R GTaT -

FORBIRE NG EE R T « HHEREYSE T RoRERR
RIRE ~ TR ) R RREE T B RRRUERE - B TERDE Kk TEE
K AR EREENE YIRS SRR S -
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3. K6k E H B B3k 5 Sources of Data

HEREH E R fiiat:

- SMHET IR RETE A

- BEEBHEETE MIB HRIRERAT DlH&E#EYE
R

- I fEHEE B ST

- BUERTFEERY R D HEEET &

- 3% SRS SR IR FEHER

- BRI (2 Bt~ TRa )| NEED

- SEMI fiEgapz e B g b Semiconductor Equipment

and Materials International

- TR Tl

- B (13%) #MAERE B JJAH]

- BESLEREEHE REPEER DLEE S
= EYIE K

- PR TE R S AT RETE A

- JEESEA TSR A FEtER

- BEIERLOE AR PAH {8
i

- EE R s R R E FABCERS DECOYECE
H e HoEse i )~
i

FUREIRIS

- HiiET i MIB HRIRERAT B AR A B L

- HE KRS HRIRERAT B AER B L

- IRfETEE G 5 B AER B L

- TRAEREY RETE A B AEE B L

- JEEESEA IR AL FEHEE B EAER AL

- BRHOE FA B B EAER AL

- B e RS ER R L BB B EAEE AL

- BUESEHEHE R D B A AEE AL

- PR TE B ICEE EAATEH R A B A AEE B
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=~ ZHEERESI

Seasonal Adjustment
AP RN IS B 12 () B R B H AR ~ IV EE - A I

BRI - T ZE A Fr Ay SRR ) - ARG e AR S R G IR &
A B RIS IR SH A E - SR SE AT RIS - SETREEHIZ IR A&
R RS AR R SR DU TR T R HAE B RS ~ B AR A
TR RS SRS THE B S R L B RS B B IA DL - BRI ZE AT EL: - SRS Tk
% » Hrpll X-12-ARIMA [RBEZ A BIER A | et R 92 AR 2 X-11
ik X-12-ARIMA - 3R B BT B — DN A EIRR AL - X-12-ARIMA
g A S AR A T

R ROk r ~
b n g ARIMA fii
. - \ (PR IR B S T
HEjHE \_ Y,
v 4 N\
( ) SEpR
X-11(F % -
( GRS J RIZ S - pEE
v T R R B
N
bk N /
e T
T - EERERE)

' B X-12-ARIMA 4} > Agustin Maravall F[I Victor Gomez DUFREIEER 3 by JLp - SHoN s
TRAMO/SEATS Z=Hidi#e J7ik - MEARBOMHEET/ Eurostat iff9%8 » —F7EHRAK - FHHIER
FA R THIHEHE N #EH Eurostat B 23 %¢ & IR = Hi % /72 Demetra #k 3 -
http://forum.europa.eu.int/irc/dsis/eurosam/info/data/demetra.htm

2 5B X-12-ARIMA F2 505 3G > nfstE— 22480 hitp://www.census.gov/srd/www/x 12a/
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TS SRR SCER B IR B E E - AR AAHET S LA S EENEE
BER > AIEZEEHETEHFRBRERER QRO ERE - ARSI
TR TAE(ERETEEBIAN) - R R e i B RS o i H & 6
AR A AR R EAN N (H 2008 4 9 HiE )
- =g RegARIMA Model
. ¥
BOVER |t [ ARIMA pom [ e 25 R | BRI
BUGEFEETER| 1982 | (1,1,0)(2,1,2) T T T
T2 SRS S Bt BHIAT 7T R - -
T 1980 | (1,1,0)(0,1,1) it 6
S AL BHIRT 3 K e
S 1981 | (1,1,1)(2,1,2) B 6 R A
N AO 2006.6
- ’ RPN AO 2006.7
2'22 (E5OREH 1982 | (2,1,1)(0,1,2) |FHid 6 K H AO 2008.6
— g 15 K A0 2008.7
(FEEE)
st A BHIRT 15 X
U e 45
LG EE 1982 | (1,1,0)(2,1,2) ith 6 G
A0 2001.9
R T B ERCE o (911 ZUBEE)
s ZEit 1999 | 2,LIO,LT) \#HitH 6 X & TC 2003.5
(SARS)
JERZEERF Tz BHIRT 3 K - -
o 1978 | (1,1,2)(2,1,0) B 15 K
Bt 6 K -
1982 | (0,1,2)(0,1,2) B 15 <)
AO 1995.1
VgREH 1 ¢ AO 1995.2
1990 | (0,1,2)(0,1,1) |& it 6 K G AO 1998.1
AO 2003.1
A0 2003.2
BHIRT 7 R
%@% RN | 1908 | (2.12)2.1.1) |78t 6 % G (‘gzol ;@9{39)
HHig 3 R
HEKEEZSH | 1991 (1,1,1)(1,1,2) itz i fie

P EREEE

FE(ES - s

MBS - TOEE R 4 AL HUIRMEH &R -

YRR O EC BRI TR E H 3 HERH 2 H - B H Z’TH(MH 1 HEHEH
30 56 31 FEDARATARE > M55 R EA S S NET TR AR -
Fo X5t - HOHETRREE 0 By 1990 £ERTEL 1990 FFEARFIEE R EE -
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g% 96 Bl sURIEER b ¥R S YAET Z R3]

Appendix 2007 Revision of Taiwan Business Cycle Indicators

— ~ BIERHE

ARG FSRIBIESEIREIE RE 66 FEFAAAAT - BER 25U © MESSAAEIE
HRE 76 fHEIE25 Bl 20 4 > FEETFERMAVEE - GEHTRR QLE
FIEREIRESCFHIN S FELE—XK > BEEEIR - KILAGER OECD Rk
P EREERERR R RIEE G T 2R REHELE - DUHIEME SR
BlE] > Je IS RS -

T RURIRTRZIEIE

IR TR R AR FU AR R FIRFERE - TR PR UL R BB - I TR
g ~ AR - [FIRFHRAR R RIS SO RIS SRR ©
(—) Baat

1. M REECE H T 20 SR E R - J5 R pleE HAS i B 2 R S ER T e
B TREIEEYIEREEER - FRRSRREER - KEgiiEL
BOE ST G | AR B R R SBEE RN EETS) » IR ISR
RFPEAME@NRN EE SR AR RS 3 WH) - HRES -

2. MeBUERETEAAFEAR L BIERT FR SRR FH R B TR - A
TR TTAERRIESS - MAL 2B R F FEWIEE - mLEEsS
FRTEAEAREF TS EIa B - JREARRE R AHE - DL =56
REBLH B & PR -

(&) BIETE

1. EHTEREGGEMECEE ¢ SETTRNZEERNS, 534 e - B85 - 4
B~ S KOTSRS - G E B ~ fREREIENE - AT
R ~ I — 20 ~ diRFE T ~ BRI IESE 6 TEATHEET TRTEET, -

o)
2=
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(1) 7 TEESAEE R E © SIS BRI - T3 RIRB NI T
IF ~ EEEWEHEETE MIB ~ RERRE - SMEETELRE S ~ Bt
EE((ESE ~ p3E ~ IR ~ T3ER) - SEMI EigE e
LE(BB ratio) - (FEffER—)
(2) 7 TEFIRHEIRERIEE - TRAERS  BHEHWHER &
BRGNS - IR TE B E SEERE  FRR SRS
A~ EEERHTIE - BB BRI EE - GERRD)
2. FHHRETE: AR ERIFEE RN OECD R GiEGE2E RRIE
it ) - DUREfEER (growth cycle)Bb@imBd ot - HRETZ
BIZIGERF I » IE A B PR BN, -
(Z) BIEREE
1. BIE S5 K RIRHERE R OGS - IR RSB Bt - H o6
&l H S b @R e mIE R E 2~3 2 > UGS - BIEREIRE
BRI S EL RIS B R SR AR AR R P B Ry 25T
2. TEREECEBE I » AR 2 BN ~ S EHR BT - fFFEaeE
REPEAE R B E, - W] RO AR 2 SRR EER -
3. FimBERRAN & B E I BATIRE - W R ISR B - [
RFEORHE I LRREE - $2E M BRA B RUET BE AT Ay ] 5 -

= FURENRIERZEIL

FORBITRG IR L 2 H A ENFEE S DU R IEER A SR B R A & FIET R 5
TORFEFAEREGE - THCEHEST - DR E RBREe W S BOR RS fle =

Exb S ]
MG L B -
(—) Baat -

. BIERTRERE2E RIE 84 5 88 FERMEIE - A 90 FFEREE A - T2k
SRR RS AP EE - 20 95 55568 3 ~ 4 FERRR
53Ry 5.05% B 4.04% » {H S @8 BB Ze B B RS ESRE (1S AT -

2. ERREENIEH KRB - AE R S SRR SR S B G S G T B
SEPEREAEHER - MR RREML TR RS T AR
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ENRWEEAR - SIBGE IR | B R S SO R R A
o E R RERASEERD > HARIE R AL -
3. fpE IR IH B SRS T EAE - AREFer R E RIS R -
(&) BIETIE

L ERTRREE © RS LT S R B IR > AR EIEERHIH
SRy 85 -2 95 A (MEE 2 XS5 fiEER ) - W 7= > Sl
Bootstrap JiERIGHEHE » B HEFRHEERNETL -

2. HEIRRERIAH ¢ MRISE BB ~ (EEREENE RoRE T e e SR IR S
AIFRFERA e SRR A H (ANEE R A TR B ST Tl ME RE AR B BoR ~
IESEHTRGE T BR BB - OGRS WINATNE - IkES
[EiE iz R PR HIE P

(=) BIERER

L. HE R H AZ I vk s g T g H AR IR - AR FEAE RS 1%
ARG BT R R UCE S SRR B LIRS S R
fH=E = RE 1 > RREDUSRE S ~ 18 RIS SRS A RSB A - 53
AIELBE B (Rl 9 < R B (R N B A A (e 1% - R RN (L B AR
R R OIS NI - (BIERREREE a2 =)

2. BIREHUEREMMGEEEDL - AR B IERZARE BRI R
SRE RV > 90~95 S RREL I TRAF 57 0 BUHHER FR % 0.89 £2
FHEE 0.93 » ELEBIIARIM S - 90 FF- 5 SR B 92 £ SARS JHf] - &
IEBREIREHRIIRE YIS ME - 17 95 4F T PAERet BRI FH s B ke 4y
AR BLRSE E SRR AT - R A EE - (BIERRAESRRIANF i —
—)

Py~ RS

%&

(—) TERSEH - HRNME IR SRR IR ZSR ISP BT - MR B o i
RIKBNZWFFIBL SR - SO EEAT 96 5 7 H B DGEdE ] - SSE KAl
R R A R RE 714 - SERESRRAA RS -

(Z) BVERET B - RIS R SR RE L U A b > BRI

—45—



i RIE H @NE (28R H
FIREIR H R BB B T 2
A (R G

(=) WAESEME &E © BRENRETTER S - SR ARREERE - A
R A L RMEIE LA A SR - B Sea T A e -

(TY) #&08 TAEERS - RIEE SR iR s » RS 750

I RESRIEERETRGEE - DR GE R RIS RIS H 22

g -

&~ JMERTE  SEMI g B H R IES)
HESRIEERR L - ARRBEEIIGY 5 F)miita

—46 —



i— HIIHTRRRIEH

TR EIERT] EIER BEATTENE
FRE 1. SLERTFEERR S
MEERFTE |1 BUSEZEEYY TR 2. T2 RIRESEIPE TS Tt
<Efill 2. MIB 3. B'E MIB(LL CPI E3) rhoasRAT

3. RAETEH 4. I(ETEH GRS BT
= 4. R IE AR
5. BUESETRG TR (5. SMEETRIEH HEHER
NEE 6. MBI (6. MBERIEIET - /2 ~ |PIEE
WAIRSS ~ T2ER)
BN A |7, EEYEIEE Tt
7. SEMI &g i {9k |Semiconductor
Equipment and
Materials
International,
SEMI

—47—



W

B2 M iR AR H

R EE EIER] (ENRES A
A . TEAFEEH - IERAETRR RETE L
2. BGERAERY RETE L
2. BAESWAHER BEEINH

HE 3. BUESEHBECRE) 3. BHERGESEH B ECIRGESE 1T
P s P (R BT 150

4. MBBERBEPOHEEY T
BLSE RS 4. BUESEPITRTE FEtha
5. FREESEAI IS A B FEtha
<Rl 5. FHEA AR HRERAT
"5 6. BE R AL {8 | B
FRBCF)
7. BB e PR B AR ff L EL A GRS
(P DB 8- "R 0% b HL
AR B PR BT 5)
HE 6. BN EEE AT

—48 —



&= SREEREIMREH A

5 W G B | fBIERT 14 12 6
MIB &= | {EiE% 5 12
B2 S W< | B IERT 15 13.5 10
Rl ElR EIE% 10 8 k]
JREAE 5 B )y | & IERT 37 20 0
4 (ENXES 4 11 4
RGN | g 11 7 3
RS
HRERE | Hig 8 k] 2
BRE R RS
TR S e | IR 17 12 4
RS ()

(ERES 15 11 5

R IB0)
TR RS | (B IERT 10.5 7.5 3
AR BIEE 9 7 3
SCANE; A A 25 16 7
il LS
FERECFISLZE | B ERT 2.8 2.4 14
NEEEER | (EIEk 26 22 12

—49 —



o e —

SURS RS 98 o0 B LR R e

o, 2l
10.00 50
$.00 @ﬂl&%(E) 45
6.00 "
35
4.00
30
2.00
25
0.00
89 0120
-2.00 15
BIERTRSH)
-4.00 10
-6.00 5
S — n 2ra oy ML
BRFIR — A 50 185 XE Wi 72 B MR ¢
Ay |mmEs| EEs | sr Aty |wmmEs| srEs | sEm Aty |wwmEx| e | ern
90-01 5 @ [0 W | [ o200 7 Q0 @ 94-01 277 O3 O
90-02 2 W0 W 92-02 2 @2 @ 94-02 5 @3 @
9003 | 061 {12 W |10 W 9203 | 362 |19 8 17 @ | 94-03 | 21626 () |2 8
90-04 0 Wwo W 92-04 7 @ |14 W 94-04 25 O |0
90-05 0 wph w 92-05 13 W (4 W 94-05 0 @ |8 @
9006 | 312 110 W |9 W 906 | -022 |18 8 20 8 9406 | 311 |22 8 20 @ |
90-07 0 W W 9207 27 24 94-07 2 19
90-08 0 W |l W 92-08 29 8 26 Q 94-08 I ON @)
9009 | 463 {10 W |9 W 9209 | 410 35 29 () 9409 | 437 21 O 3 ()
90-10 0 WwHh W 92-10 35 O 31 O 94-10 27 O 4 O
90-11 1 w0 ® 92-11 37 @ |3 & 94-11 31 8 % O
o012 | 148 |14 @ [15 W | 21 | 632 39 @ Iu 9412 | 689 |33 27
91-01 6 W15 @ 9301 0 @ 35 O | 9501 3 Ox O
91-02 7 @ |15 W 93-02 0 @ | ©® 95-02 30 O O
9103 | 134 |22 8 20 8 303 ] 800 |41 @ 36 O | 9503 | 512 7 O 3 O
91-04 ) 2% 93:04 B @ © 95-04 0 O 23 O
91-05 31 O s O 93-05 5 @ 39 @ 95-05 31 O 4 O
9106 | 483 |30 8 IO 9306 | 923 |92 @ [36 @ | 9506 | 507 |29 8 21 8
91-07 34 2 O 93-07 0 @ 35 9507 33 21
91-08 2 ®u O 93-08 i3 @ 33 @ 95-08 29 O 2 @
9109 | 671 36 @ |9 () 9309 | 537 136 @® |32 O 9509 | 534 71 O |2 @]
91-10 2 O3 O 93-10 % O 9 O 95-10 2% ) |20
91-11 2 @ s O 93-11 n @ [ O 95-11 B3 QR @
9112 | 569 [29 (O |24 9312 | 248 27 () |26 95-12 | 407 |21 8 16 W
96-01 23 8 @ |
96-02 % O |9 8
9603 | 419 127 (O |23
96-04 3 O 18 @
96-05 27 O |0 8
9606 | 524 1271 () |25
BRI : @ FIE OFWILE X OHE OFEE X @BHE-

—50 -



=% F RIEAE A T
%%%g TR R B

nRﬁ‘E

i %&E& 3|24
F 3% 0 (02) 23165300
http://www.cepd.gov.tw/

pa B : LIRS : 0103689-5 3
P 4 EREHREET
- B AR 100 T

AF 1288 32 1,000 T

A R O =232 A 1100 54T ER SR £ 6] B
TEL: 886 223617511 FAX:886.2-23613355

http://www.sanmin.com.tw/

&P BAXALE 3 1400 & P P & &)1 R4 32 3%
TEL:886-4-22210237 FAX:886-4-22210238

http://www.wunan.com.tw/

Bl EEZERIPIT 104 §3bHhisik 209 35 1 4%
TEL:886-2-25180207 FAX:886-2-25180778
K3k Z JE : http://www.govbooks.com.tw

BARFEA - RE9IS 7 A3l A
BIFIFA + RE 66 F1 A

Subscription for 1 year (12 issues)
Taiwan
International via surface mail
International via air mail
Hong Kong
Asia, Oceania
Europe, America, Africa

Publisher and editorial office
Business Cycle Division
Council for Economic Planning and Development
3 Pao Ching Road, Taipei, Taiwan

GPN: 2006600003
ISSN: 1023-2109

NT$1,000
Free

USS$59
US$68
US$81




ISSN1023-2109

77102!l 210905
GPN:2006600003
¥ & 100t
21284 6 H1,0007T




