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Taiwan Business Cyclical I ndicatorsand Monitoring Indicators
in April 2013

In April 2013, Taiwan Business Indicators showed ttomestic economy
still faced many challenges. Among the indicatoosnpiled by the Cabinet’'s
Council for Economic Planning and Development (CEPDe annualized
six-month rate of change of leading index increassd 0.08 points, the
trend-adjusted coincident index decreased by 0¥ the previous month, and
the overall monitoring indicator flashed the " gelt-blue"” signal.

1. Leading Indicators: With revised data, the cosilgoleading indeXstood at 103.8,
up by 0.4% from March 2013. Its annualized six-rhoratte of change increased by
0.08 points to 6.53%. Among the seven indicator&ingaup the trend-adjusted
index, SEMI book-to-bill ratio, building permitseal monetary aggregates M1B,
average monthly overtime in industry and servistsck price index, and index of
producer's inventory for manufacturing (inverteddtpositive cyclical movements
from previous month. Index of export orders hadatieg cyclical movements from

previous month.

2. Coincident Indicators: With revised data, thencmlent index stood at 101.2, down
by 0.2% from March 2013. Its trend-adjusted indexrdased by 0.4% to 97.9.
Among the seven indicators making up the trendsddiliindex, real machineries
and electrical equipments imports, electric powarstcimption had positive cyclical
movements from previous month. Index of producshipment for manufacturing,
industrial production index, real customs-clearecpoets, nonagricultural
employment, and sales index of trade and food sesvhad negative cyclical

movements from previous month.

! In this month’s release, histories of the comgosidices were revised downward due to the
trend adjustment of reference series with the dnbeachmark revisions of the source
data-industrial production. These revisions do mainge the cyclical properties of the business
indicators.



3.

Lagging Indicators: With revised data, the laggindex stood at 104.8, up by 0.6%
from March 2013. Its trend-adjusted index increased.3% to 101.4. Among the
six indicators making up the trend-adjusted indée, manufacturing unit output
labor cost index, inventories to sales ratio fonafacturing, loans and investments
of monetary financial institutions had positive kbyal movements from previous
month. Unemployment rate (inverted), regular emeésyon payrolls in industry
and services, and interbank overnight call-loane rétad negative cyclical

movements from previous month.

The Monitoring Indicators: The total score inrijpost one point to 17, flashing the
“yellow-blue” signal for the eighth consecutive nlonAmong the nine components,
customs-cleared exports changed its individualt lgignal from “yellow-blue” to

“blue”, lost one point. The light signals for thest of eight components remained

unchanged.
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Composite | ndexes and Components

1. 387¢488E Leading Indicators TR
. Year 101 £2(2012) 102 £2(2013)
HMonthf 107 [ 11 H |12 | 1H 2 A 3H 4H
¥EE5 88 Composite Index 100.1 1009 101.7 102.4 1029 103.4 103.8
-l | HA#E (%) 0.7 0.8 0.8 0.7 0.5 0.4 0.4
Change from preceding month
6 1l H S LA EIR (%) 3.5 4.5 5.4 6.0 64 646 6.53
Annualized 6-month rate of change
- B CEED 0.8 1.0 0.9 0.6 0.3 0.1 0.08
Change from preceding month
%ﬁ‘z% E Components, Seasonally Adjusted
-4 T B R E(2011=100) 104.3 111.5 112.0 106.9 102.9 100.0 102.7
Index of export orders
-HE ERHEEH S MIBINTS10 f%5T) 11,795 11,865 11,945 11,995 11,965 12,201 12,225
Monetary aggregates M1B, real, NT$ bil.
B S (1966=100) 7,438 7,256 7,631 7,759 7,933 7,907 7,893
Stock price index, Non-SA
-%%%ﬁ}éi?g%f(zonﬂom 108.5 107.5 1085 108.2 1083 110.4 110.4,
Index of producer's inventory for manufacturing
- T2 SR ZE Bt TIRF (/N 82 81 81 82 85 83 83,
Average monthly overtime in industry &
services, hours
-){‘Zﬁ@ﬁﬁﬁfﬁd' (F¥EAAR) 2,465 2,687 2,250 2,733 2,895 2,320 3,028
Building permits, 1000 m?
-SEMI ~-Ea i B BT L 075 079 092 1.11 110 111 1.08
SEMI book-to-bill ratio

S 10 p RoffEANE 5 KB OECD fRARHRELTTE K RTAHEE M > 25 HiF S RO o H i B H 2 AmH
HEAHELE » MR ABHER -
20 R 1 ER 3 WA BRI © AR R RS REFIET SR8 B /100 - BREFERGHAESL - MiRHHERL
T HAGRSIFR RIS - VLB DB O P B BB T AR E - 5 | By B
IERE -
Note: 1. p = estimative ; Most Composite Index and Components are revised along with their series of seasonal adjusted
and the OECD’s methodology.
2.The components of Tables 1 to 3 are values after seasonal adjustment. In this press release, in order to
accurately judge the direction of change, in addition to seasonal adjustment, we also remove the long-term trend
and smooth and standardize the components. Therefore, the direction of changes may sometimes differ from the
values in the tables. Attention should be paid to this when quoting or interpreting this data.

' E H IR 12 18 H R BCE S AR G R R - S ARG B R R IR TAR AR -

* AIEH RS

AR R O R DUBIE 5 -

fENAEREEED) - M IAIREE - TEEARE 4 LS PR R

"It is calculated by using the ratio between the figure for a given month 7 and the average of the figures from /2 to -1.
2 This series is not seasonally adjusted.

3 This series is inverted while aggregating composite leading index.

* Including only housing, mercantile, business and service, industry warehousing.

w
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Composite Leading Index

=i 1980.1 '84.5 '89.5 '95.2 '97.12 '00.9 '04.3 '08.3 Peak
A 1983.2 '85.8 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 Trough
120
FI
8
80
40 r
0 | 1 | 1 1 1 1 | 1 1 1 1 1 | 1 | | 1 | 1 1 1 | 1 | 1 1 1 1
1982 83 84 85 86 87 88 89 90 91 92 93 94 9596 97 98 99 00 01 02 03 04 0506 07 08 09 10 11 12 13
6 fidl H i (b -t g =3
Annualized 6-Month Rate of Change
S 1980.1 '84.5 '89.5 '95.2 '97.12 '00.9 '04.3 '08.3 Peak
AE 19832 '85.8 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 Trough
40
%
30 -
+3
15 ¢
+10
0 [
0
-15 -
+2
_30 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 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 10 11 12 13

it t BERZE R RSRIE BRI - +REVEH B 0 RIARF - -F5 R A1 -

Note: The shaded areas represent recessions. Numbers placed near the turning points represent

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




2. ] 51 Coincident Indicators ZTE %

4F Year 101 4E(2012) 102 4E(2013)

HMonth| 10H | 11H | 12H 1 A 2 H 3H 4 H

¥EE 188 Composite Index 101.5 101.6 101.7 101.7 101.6 101.4 101.2
- | AR (%) 0.2 0.1 0.1 0.0 -0.1 -0.2 -0.2
Change from preceding month
T RS ER B (AN EEY) 99.5  99.4 993 991 987 983 979
Trend -adjusted index
5 HEET) (%) 00 -0.1 -0.1 -02 -04 -04 -04

Change from preceding month
¥R TEH Components, seasonally Adjusted
- T2 A ¥(2011=100) 100.7 101.7  99.5 101.7 100.1 99.2  98.2
Industrial production index
I ME P A 5 (10 f55) 11.90 11.59 10.97 12.00 11.71 11.33 11.79
Electric power consumption, billion

kWh

-BUE P IR (2011=100) 101.4 1004 992 1014 974 950 96.0,

Index of producer’s shipment for

manufacturing

- PSS R E(2006=100) 109.9 1114 111.7 1105 1099 109.6 110.9
Sales index of trade and food services

El= Sl E YN (GUN) 10,352 10,356 10,372 10,381 10,401 10,406 10,411

Nonagricultural employment,
thousands

-EVE VR T ENTS10 f20) 776.5 7592 7873 775.8 751.1 778.7 763.7

Customs-cleared exports, real, NT$
bil.

SN PG N g ML 190.7 181.3 204.1 2174 2102 2102 205.7
(NT$10£‘§7§)

Imports of machineries and electrical

equipments, real, NT$ bil.

AU+ p FoHfERSIE © [RINCT OECD RARANELS T4 B B HTFME L > 25 A TR e H e b H A
[FEZELN TR S SN TN GECIE

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 I ndex

Bl 1980.1 '84.5 '89.5 '95.2 '97.12 '00.9 '04.3 '08.3 Peak
AJE 19832 '85.8 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 Trough
120
i
8
80 -
40
0 L L L L L L L L L L L L L L L L 1 L L L L L 1 L L L L L L 1 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 10 11 12 13
AN 4 v AL~
RO TR EIR BRI B (F &%)
Trend-Adjusted Index
=i 1980.1 '84.5 '89.5 '95.2 '97.12 '00.9 '04.3 '08.3 Peak
AR 19832 '85.8 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 Trough
120
i
B
110
100

90

80

70 | 1 | 1 1 1 1 1 1 1 1 1 1 | 1 | | 1 | 1 1 1 | 1 1 1 | 1 1 1 1
1982 83 84 8586 87 8889 909192939495969798990001020304050607080910111213
At t B SSRAE BRI - +REVEA B 0 RIAIRF - -FE R AL -

Note: The shaded areas represent recessions. Numbers placed near the turning points represent
leads(+), coincidences(0),or lags(-).



3. %% 8% Lagging Indicators

AR %

FH

4F Year

H Month

101 ££(2012)

102 4£(2013)

10 H

11 H

12 H

I'H

2H

3H

4 H

¥EE 88 Composite Index
- L HEEH) (%)
Change from preceding month
s e R RS BB (AN & EY)
Trend -adjusted index
- - H AT (%)
Change from preceding month
HEKTEE Components, Seasonally Adjusted
RFEH (%)
Unemployment rate
- T3 e IR SRS B 1 32 e 2 T
A (TA)
Regular employees on payrolls in
industry & services, thousands
- S A E S Bl AR B
(2006=100)
The manufacturing unit output labor
cost index
S RERR R ITHRE © (%)
Interbank overnight call-loan rate
SN CAE G R I E G
(NT$10 {50)
Loans and investments of monetary
financial institutions, NT$ bil.
-BUERAER (%)

Inventories to sales ratio for

manufacturing

102.3
0.0

100.3

-0.2

4.28

6,774

81.1

0.388

25,248

68.6

102.4
0.1

100.2

-0.1

424

6,784

81.6

0.386

25,339

68.4

102.7
0.3

100.3

0.0

4.21

6,795

85.6

0.388

25,507

69.3

103.1
0.4

100.4

0.1

4.20

6,804

79.0

0.387

25,602

68.8

103.6
0.5

100.7

0.3

4.16

6,820

85.6

0.387

25,724

70.9

104.2
0.6

101.0

0.3

4.18

6,820

84.4

0.387

25,941

73.2

104.8
0.6

101.4

0.3

4.19

6.828,

85.4,

0.386

26,004

72.4,

it p R HERNE ¢ KRGS OECD f5AR# S 2 e FHTFAE Ll > S H AR R RE H ik B H 2 A8

HEZHARMELL - R GFREHHE -

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

adjusted and the OECD’s methodology

S ETEE AR O PR B R
¢ ZRIEH RACRETE -

> This series is inverted while aggregating composite lagging index.

© This series is not seasonally adjusted.
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Composite Lagging I ndex

HRIEEMR AR

=& 1980.1  '84.5 '89.5 '95.2 '97.12 '00.9 '04.3 '08.3 Peak
A 1983.2 '85.8 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 Troug
120
i
g
80 -
40 -
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
1982 83 84 85 86 87 88 89 90 91 92 93 94 9596 97 98 99 00 01 02 03 04 0506 07 08 09 10 11 12 13
AN 4 v AL~
RO TR EIR BRI B (F &%)
Trend-Adjusted Index
i 1980.1  '84.5 '89.5 '95.2 '97.12 '00.9 '04.3 '08.3 Peak
A 19832 '85.8 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 Trough
120
i
8
110
100

90

80

1982 83 84 85 86 87 88 8990 91 92 93 94 95 96 97 98 99 00 01 02 03 04 050607 080910111213

i

SORIEERUGHTY] - +REVEH MBI 0 KFRF > -Z9E R A -

Note: The shaded areas represent recessions. Numbers placed near the turning points represent
leads(+), coincidences(0),or lags(-).
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4. S eAKE & 1E H Bl Components of Leading I ndex
IR ElEs - HERRETEESL - SR8 ETERER)

(Deviation from trend, seasonally adjusted excagtksprice index)

A. JMEETEFSEL Index of Export Orders

=il 1980.1 '84.5 '89.5 952 '97.12 '00.9 '04.3 '08.3 Peak
AT 1983.2 '85.8 '90.8 '96.3  '98.12 '01.9 '05.2 '09.2 Trough
104 F —
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98 F —

o /\VA W\\ﬂ/\/\/vl\/ \/\

95 | —

92 1 ! 1 ! ! ! ! 1 ! ! ! 1 1 1 ! 1 1 ! ! ! ! ! | ! ! ! | ! 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 10 11 12 13

B. B'EE¥#E1E M1B Monetary Aggregates M1B, Real

==

=i 1980.1 '84.5 '89.5 952 '97.12 '00.9 '04.3 '08.3 Peak
AJE 1983.2 '85.8 '90.8 '96.3  '98.12 '01.9 '05.2 '09.2 Trough

106

103  —

00 N /\\/\JN/\/\\/\,\ /\ /\'\\/

97 r — \J

94 L 1 1 1 1 ! ! 1 I ! L ! L 1 1 L 1 L L L L 1 L 1 1 1 | I ! 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 10 11 12 13
it - DUMBEEYIEREECPR -
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C. JE{Es8 Stock Price Index

=i 1980.1 '84.5 '89.5 952 '97.12 '00.9 '04.3 '08.3 Peak
FE 19832 '85.8 '90.8 '96.3  '98.12 '01.9 '05.2 '09.2 Trough

106
103
100 N I\U AW
o7
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D. #IEEFEETSE Index of Producer's Inventory for Manufacturing

m=lfE 1980.1 '84.5 '89.5 952 '97.12 '00.9 '04.3 '08.3 Peak
AL 19832 '85.8 '90.8 '96.3  '98.12 '01.9 '05.2 '09.2 Trough

100 /.\
1A RY

198283 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 10 11 12 13
ot - HUEEET -
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E. T3 KMARFBSSEINEE T Average Monthly Overtime in Industry and Services

=if  1980.1 '84.5 '89.5 952 '97.12 '00.9 '04.3 '08.3 Peak
A 19832 '85.8 '90.8 '96.3  '98.12 '01.9 '05.2 '09.2 Trough

104

100
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F. £ &5 AfE Building Permits

=il 1980.1 '84.5 '89.5 952 '97.12 '00.9 '04.3 '08.3 Peak
A 19832 '85.8 '90.8 '96.3  '98.12 '01.9 '05.2 '09.2 Trough
106

103

100

97

/|\V /\/
Y
94

198283 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 10 11 12 13
s - ERESEERED) - MR ARG - TRA USRSk -
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G. SEMI ¥ EREE2 B8 H 15 [tk SEMI Book-to-Bill Ratio

=l 1995.2 '97.12 '00.9 '04.3 '08.3 Peak
BIE 19963 '98.12 '01.9 '05.2 '09.2 Trough
106
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V

97
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1995 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13
5. [l R He At 2 H & Components of Coincident Index
(MIRZHIFE H A& %4 > Deviation from trend, seasonally adjusted)
A. T 24 FEFEH Industrial Production Index
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B. & JJ({&3)# & Electric Power Consumption
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C. BUEZHYEFTIEH Index of Producer's Shipment for Manufacturing
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D. pEE%52E%EEE Sales Index of Trade and Food Services

ik 2000.9 04.3 08.3 Peak
AT 2001.9 05.2 09.2 Trough
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F. BRI H [1{H Customs-Cleared Exports, Real
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C. BB A A58 A58 The Manufacturing Unit Output Labor Cost Index
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E. 28 EHEEPGELRE Loans and Investments of Monetary Financial Instihs
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— ~ FRAE SR GESE ~ I R S R sR S R
Composite Indexes
1. ZH76#51% Leading Index

H MONTH

LMoY 1 2 3[4 s ]e 7] 8] 9 1w]11]12
1982 21.0 21.0 21.1 21.1 21.2 21.3 21.4 21.5 21.6 21.7 21.9 22.1
1983 22.4 22.7 23.1 23.5 23.9 24.3 24.6 24.9 25.1 25.3 254 25.7
1984 26.0 26.2 26.4 26.6 26.7 26.7 26.7 26.7 26.6 26.5 26.3 26.2
1985 26.0 25.9 25.7 25.5 25.3 25.2 25.2 25.3 25.6 26.0 26.5 27.1
1986 27.8 28.4 29.0 29.5 30.0 30.4 30.8 31.2 31.5 31.9 32.4 32.8
1987 33.2 33.6 34.0 34.3 34.6 34.9 35.1 35.3 35.4 354 35.3 352
1988 35.1 35.0 35.1 35.3 35.6 36.0 36.3 36.7 37.0 37.2 37.5 37.6
1989 37.7 37.7 37.7 37.7 37.6 37.6 37.6 37.7 37.7 37.8 37.8 37.8
1990 37.8 37.8 37.5 37.2 36.8 36.4 36.0 35.7 35.5 35.6 35.8 36.2
1991 366 370 376 381 386 390 393 395 397 398 400 403
1992 40.6 40.9 41.2 41.4 41.5 41.5 41.4 41.3 41.1 41.1 41.2 41.3
1993 41.5 41.8 42.0 42.3 42.4 42.6 42.8 43.0 43.3 43.6 44.0 44.5
1994 449 453 45.6 46.0 46.4 46.9 47.4 47.8 48.3 48.6 48.9 49.0
1995 48.9 48.8 48.5 48.2 47.8 47.4 47.1 46.9 46.7 46.6 46.6 46.5
1996 46.6 46.6 46.7 46.8 47.0 47.3 47.7 48.1 48.7 49.3 50.0 50.7
1997 51.5 52.1 52.7 53.1 53.4 53.6 53.8 53.8 53.8 53.7 53.4 53.2
1998 52.8 52.4 52.0 51.6 51.2 50.9 50.9 51.0 51.4 52.1 52.9 539
1999 55.1 56.2 57.3 58.1 58.9 590.4 50.8 60.1 60.5 61.0 61.6 62.3
2000 63.0 63.6 64.0 64.2 64.1 63.8 63.3 62.6 61.7 60.7 59.6 58.5
2001 57.5 56.5 55.7 54.9 54.3 53.9 53.6 53.7 54.1 54.9 56.0 57.4
2002 58.8 60.2 61.3 62.2 62.7 62.8 62.6 62.4 62.1 62.0 62.0 62.0
2003 62.1 62.3 62.5 62.9 63.5 64.4 65.4 66.6 67.8 69.0 70.0 71.0
2004 71.8 72.4 72.9 73.3 73.6 73.8 73.9 73.9 73.8 73.6 73.3 73.1
2005 72.9 72.9 73.0 73.4 73.8 74.5 75.2 76.0 76.8 77.5 78.2 78.8
2006 79.3 79.6 79.9 80.1 80.2 80.2 80.2 80.2 80.4 80.8 81.3 81.9
2007 82.5 83.0 83.5 83.8 84.2 84.5 84.8 85.0 85.3 85.6 85.8 85.8
2008 85.6 85.2 84.5 83.6 82.4 80.9 79.0 77.0 74.8 72.6 70.7 69.5
2009 69.3 70.1 71.9 74.2 76.9 79.7 82.5 85.0 87.2 89.1 90.8 92.3
2010 93.6 4.7 95.6 96.2 96.6 96.8 97.0 97.2 97.3 97.5 97.7 97.8
2011 97.9 97.9 97.9 97.8 97.5 97.3 97.0 96.7 96.6 96.7 97.0 97.4
2012 97.9 98.2 98.5 98.6 98.6 98.6 98.7 98.9 99.4 100.1 100.9 101.7
2013 102.4 102.9 103.4 103.8

2. JaSetait 6 M H - L4525 % Annualized 6-Month Rate of Change

H MONTH]

A1 2 [ 34 [ s e 78 9o [1w0]11]12
1983 8.3 10.2 12.3 14.4 16.2 17.4 17.9 17.7 16.8 15.7 14.6 13.9
1984 13.7 13.1 12.4 11.4 10.1 8.5 6.8 4.9 32 1.6 0.0 -1.5
1985 -2.9 -4.2 -5.3 -6.2 -6.7 -6.7 -5.9 -4.2 -1.6 1.9 6.0 10.5
1986 14.9 18.5 21.2 22.8 23.5 23.4 22.6 21.4 20.2 19.3 18.5 17.8
1987 17.1 16.5 15.9 15.3 14.4 13.4 12.3 11.2 9.8 8.0 5.8 3.8
1988 2.1 1.1 0.8 1.4 2.5 39 54 6.7 7.7 8.4 8.7 8.5
1989 7.8 6.7 55 4.1 2.8 1.9 1.3 1.0 0.8 0.7 0.7 0.7
1990 0.6 0.2 -0.9 2.5 -4.2 -5.9 -7.3 -8.1 -8.0 -6.9 -5.0 2.5
1991 0.2 3.2 6.2 9.0 11.3 12.6 13.0 12.4 11.4 10.3 94 8.9
1992 8.7 8.6 8.4 8.0 7.1 5.8 4.3 2.7 1.5 0.8 0.5 0.7
1993 1.2 2.1 3.0 3.7 4.3 4.6 5.0 5.5 6.1 6.8 7.6 8.5
1994 9.1 9.5 9.7 10.0 10.4 10.9 11.3 11.6 11.7 11.3 10.4 9.1
1995 7.4 5.3 3.1 0.9 -1.2 -3.1 -4.4 -5.3 -5.7 -5.6 -5.1 -4.4
1996 -3.6 2.8 -1.8 -0.7 0.6 2.1 3.6 5.2 6.9 8.7 10.6 12.4
1997 13.9 14.9 15.2 14.6 13.6 12.2 10.6 8.8 6.9 4.8 2.7 0.6
1998 -1.3 -3.0 -4.6 -5.8 -6.6 -6.9 -6.4 -5.0 2.8 0.1 3.6 7.6
1999 11.6 15.1 17.7 19.1 19.6 19.0 17.7 16.0 14.3 13.2 12.5 12.2
2000 12.1 11.8 11.1 9.8 7.9 5.7 3.0 0.0 -3.3 -6.5 -9.5 -12.1
2001 -14.2 -15.7 -16.5 -16.8 -16.6 -15.7 -14.2 -11.8 -8.4 -3.8 1.4 7.1
2002 12.4 16.8 19.8 21.1 20.4 18.1 14.8 11.1 7.8 5.2 33 2.0
2003 1.2 0.7 0.8 1.6 3.3 5.8 8.7 11.5 14.1 16.1 17.4 18.0
2004 17.9 17.2 16.0 14.5 12.7 10.8 8.7 6.7 4.8 2.9 1.2 -0.1
2005 -1.0 -1.2 -0.9 -0.1 1.1 2.6 4.3 6.0 7.6 8.8 9.7 10.2
2006 10.1 9.6 8.8 7.8 6.5 53 4.1 3.2 2.8 29 3.5 4.2
2007 5.0 5.6 59 6.1 6.1 6.0 5.8 5.5 53 5.0 4.5 3.6
2008 2.4 0.9 -0.9 -2.9 -5.5 -8.4 -11.7 -15.0 -18.2 -21.0 -22.9 -23.2
2009 -21.2 -16.8 -10.3 -2.3 6.3 15.0 22.8 28.8 32.8 34.8 34.9 33.7
2010 31.4 28.3 24.7 20.9 17.2 13.8 10.9 8.6 6.8 54 4.3 3.4
2011 2.7 2.1 1.5 0.9 0.2 -0.5 -1.1 -1.6 -1.7 -1.4 -0.7 0.2
2012 1.1 1.8 2.2 2.2 2.2 2.0 1.9 2.1 2.7 3.5 4.5 5.4
2013 6.0 6.4 6.46 6.53

o ¢ IRL7y OECD TRRmBl i Mo e L T B0 ~ TN ~ VB e Fhn o T i L 1 e e T -
MR I

Note : Most Composite Indexes are revised along with their series of seasonal adjusted and the OECD's methodology.
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3. [A| 812 Coincident Index

H MONTH

4 YEAR 1 | 2 | 3 | 4 | ) | 6 | 7 | 8 | 9 | 10 | 11 | 12
1982 21.5 21.2 21.0 20.7 20.6 20.5 20.4 20.5 20.6 20.8 21.1 21.4
1983 21.6 21.9 22.2 22.5 22.9 23.4 23.8 24.2 24.6 25.0 25.3 25.6
1984 25.9 26.2 26.4 26.5 26.7 26.7 26.8 26.8 26.8 26.7 26.6 26.6
1985 26,6 265 263 261 259 256 255 254 256 258 263 269
1986 275 281 286 291 296 30.1 307 3.1 316 321 326 331
1987 33.5 33.9 34.2 34.4 34.5 34.7 34.8 35.0 35.1 35.1 35.1 35.1
1988 35.1 35.0 35.0 35.0 35.1 35.3 35.5 35.7 36.0 36.4 36.7 37.0
1989 37.3 37.5 37.7 37.8 37.7 37.6 37.3 37.0 36.7 36.4 36.2 36.0
1990 36.0 36.0 36.0 36.1 36.2 36.3 36.4 36.6 36.7 36.8 36.9 37.0
1991 37.1 37.2 37.5 38.0 38.6 39.2 39.7 40.1 40.4 40.6 40.6 40.7
1992 40.7 40.7 40.8 41.0 41.0 41.1 41.1 41.2 41.1 41.2 41.2 41.3
1993 41.5 41.7 41.9 42.1 42.3 42.5 42.8 43.0 43.1 43.2 43.3 43.5
1994 43.9 44.2 44.6 45.0 45.4 45.7 45.9 46.3 46.7 47.2 47.7 48.1
1995 48.4 48.7 48.8 48.8 48.7 48.5 48.3 48.1 47.8 47.6 47.4 47.3
1996 47.3 47.2 47.2 47.3 47.4 47.6 47.9 48.3 48.7 49.2 49.7 50.1
1997 50.5 50.7 50.9 51.0 51.1 51.3 51.6 51.9 52.2 52.7 53.0 53.2
1998 53.4 53.6 53.6 53.6 53.6 53.7 53.8 53.9 54.1 54.2 54.3 54.5
1999 54.9 55.5 56.1 56.7 57.2 57.5 57.7 57.9 58.2 58.7 59.3 60.1
2000 61.0 61.9 62.8 63.7 64.4 64.9 65.2 65.2 64.9 64.3 63.4 62.4
2001 613 602 591 580 571 564 559 556 556 559 564 571
2002 57.9 58.9 60.0 60.9 61.5 62.0 62.2 62.3 62.3 62.4 62.4 62.5
2003 62.5 62.6 62.7 62.8 63.2 64.0 65.0 66.2 67.4 68.6 69.6 70.5
2004 71.2 71.7 72.0 72.3 72.6 72.7 72.8 72.9 73.0 73.1 73.3 73.5
2005 73.8 74.1 74.5 74.9 75.3 75.7 76.1 76.8 77.5 78.3 79.0 79.7
2006 80.2 80.5 80.6 80.7 80.6 80.6 80.5 80.5 80.5 80.8 81.1 81.4
2007 81.8 82.2 82.7 83.5 84.3 85.1 86.0 86.8 87.5 88.2 89.0 89.7
2008 90.2 90.6 90.6 90.3 89.6 88.2 86.1 83.4 80.0 75.9 71.9 68.7
2009 67.1 67.0 68.2 70.2 72.7 75.5 78.2 80.5 82.7 84.6 86.2 87.8
2010 89.1 90.5 91.7 92.9 94.0 95.0 96.0 97.1 98.1 99.2  100.3 101.3
2011 101.9 102.2 102.3 102.1 101.8 101.3 100.7 100.0 99.4 98.9 98.6 98.5
2012 98.6 98.8 99.3 99.8 100.2  100.5 100.8 101.0 101.3 101.5 101.6 101.7
2013 101.7 __101.6__101.4 101.2

4. A &8 N R FE 15 Trend-Adjusted Index

vt 2 | 3 [ 4 s e | 7| 8 [ 9 [ 10] 11|12

1982 106.3 103.9 101.8 99.9 98.3 96.9 95.9 95.4 95.4 95.5 95.8 96.2
1983 96. 97.0 97. 98.1 99.0 100.1 101.1 102.0 102.8 103.5 104.0 104.4
1984 104.8 105.0 105.1 1049 104.6 104.3 103.7 103.0 102.2 101.3 100.5 99.7
1985 98.9 98.0 96.7 95.2 93.7 92.3 91.0 90.2 90.0 90.3 91.2 92.4
1986 93.8 95.2 96.2 97.1 98.0 98.9 99.8 1004 101.2 102.0 1029 103.6
1987 104.1 104.5 104.6 104.5 1043 104.1 103.9 103.7 103.3 102.8 102.2 101.7
1988 101.1 100.6  100.0 99.6 99.5 99.5 99.8 100.1 100.5 101.1 101.7 102.3
1989 102.7 103.0 103.3 103.2 1029 102.2 101.3 100.3 99.3 98.2 97.5 96.9
1990 96.5 96.3 96.3 96.2 96.2 96.2 96.4 96.6 96.7 96.8 96.7 96.5
1991 96.4 96.5 97.0 97.9 99.0 100.2 101.1 101.7 102.1 102.2  102.0 101.6
1992 101.2  100.9 100.7 100.7 100.5 100.2 99.9 99.5 99.1 98.7 98.4 98.2
1993 98.2 98.3 98.3 98.4 98.5 98.6 98.7 98.8 98.6 98.4 98.2 98.3
1994 98.5 98.9 99.4 99.8 100.2 1004 100.6 1009 1014 102.1 102.8 103.3
1995 103.6 103.9 103.7 1034 102.8 102.1 101.3 100.5 99.7 98.9 98.3 97.7
1996 97.3 97.0 96.7 96.4 96.3 96.4 96.7 97.1 97.7 98.3 98.9 99.4
1997 99.6 99.7 99.6 99.5 99.4 99.3 99.3 99.5 99.8 100.2 1004 100.4
1998 100.2  100.1 99.8 99.4 99.0 98.6 98.3 98.2 98.0 97.7 97.6 97.6
1999 97.8 98.4 99.1 99.7 100.2 1004 100.4 1004 1004 101.0 101.8 102.8
2000 104.0 105.3 106.6 107.8 108.8 109.6  109.9 109.7 109.2  108.0 106.5 104.7
2001 102.8  100.8 98.8 97.0 95.4 94.2 93.2 92.6 92.4 92.7 93.3 94.2
2002 95.4 96.7 98.1 99.2 100.0 100.3 100.2 100.0 99.6 99.2 98.7 98.3
2003 97.9 97.4 97.0 96.7 96.7 97.3 98.2 99.4  100.5 101.6 102.6 103.2
2004 103.5 103.6 1034 103.2 1029 102.5 102.0 101.5 101.0 100.6 100.3 100.0
2005 99.9 99.8 99.8 99.7 99.7 99.8 99.9 100.2 100.7 101.3 101.8 102.2
2006 102.4 1024 102.2 1019 101.5 101.0 100.6 100.3 100.1 100.1 100.2  100.3
2007 100.5 100.9 1014 102.0 1029 103.8 104.7 1055 106.3 107.1 107.9 108.8
2008 109.4 109.8 109.9 109.5 108.6 1069 104.4 101.1 96.8 91.9 86.9 82.9
2009 80.7 80.5 81.6 83.8 86.5 89.4 92.1 94.4 96.4 98.1 99.4  100.5
2010 101.5 102.3 103.1 103.7 1042 104.6 105.1 105.6  106.1 106.6  107.1 107.5
2011 107.6  107.3 106.8  106.1 105.3 1044 103.3 102.2  101.2 100.3 99.7 99.2
2012 99.0 99.0 99.2 99.4 99.6 99.5 99.6 99.6 99.6 99.5 99.4 99.3
2013 99.1 98.7 98.3

it K5y OECD fRfEREI 5D
AR5 I ABOH

97.
SR
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Note : Most Composite Indexes are revised along with their series of seasonal adjusted and the OECD's methodology.
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5. %% 151 Lagging Index

J MONTH
AR 1 [ 2 [ 34| s e | 789 w0]n]12

1982 20.6 21.1 21.5 21.8 22.0 22.1 22.0 21.8 21.6 21.4 21.2 21.1
1983 21.0 21.0 21.1 21.3 21.6 22.0 22.4 22.8 23.2 23.5 239 24.2
1984 24.6 25.0 254 25.8 26.2 26.6 27.0 27.5 27.9 28.3 28.7 29.0
1985 | 292 293 293 293 293 293 292 291 290 290 289 289
1986 | 290 200 290 291 292 292 292 293 294 295 297 2938
1987 29.9 30.1 30.3 30.5 30.8 31.2 31.6 31.9 32.2 32.6 329 33.3
1988 33.8 34.3 34.7 35.1 35.5 359 36.1 36.3 36.4 36.4 36.4 36.6
1989 36.8 37.1 37.6 38.2 38.6 38.9 39.0 39.1 39.2 39.3 39.5 39.9
1990 40.3 40.6 40.7 40.5 40.1 39.5 38.8 38.0 37.2 36.6 36.3 36.2
1991 363 366 368 370 371 372 371 370 370 372 376 383
1992 39.0 39.6 40.2 40.7 41.1 41.5 41.7 42.0 42.2 42.4 42.6 42.9
1993 43.1 43.2 43.3 43.3 43.2 43.2 43.2 43.4 43.7 44.0 444 44.8
1994 45.2 45.4 45.5 45.5 45.6 45.9 46.3 46.6 46.8 46.9 47.0 47.0
1995 47.1 47.2 47.4 47.8 48.2 48.6 49.1 49.6 49.9 50.0 50.0 49.9
1996 49.7 49.5 49.2 48.8 48.3 47.8 47.4 47.1 46.9 46.8 46.9 47.1
1997 47.6 48.1 48.8 49.5 50.3 51.0 51.7 52.3 52.8 53.2 53.6 54.0
1998 54.4 54.8 55.2 55.6 55.8 55.8 55.8 55.7 55.6 55.6 55.6 55.6
1999 55.6 55.6 55.6 55.6 55.8 56.1 56.6 57.1 57.5 57.9 58.3 58.7
2000 59.1 59.5 60.0 60.4 60.8 61.2 61.7 62.1 62.6 63.1 63.5 63.9
2001 64.0 64.0 63.9 63.6 63.1 62.5 61.9 61.1 60.4 59.7 59.1 58.7
2002 58.4 58.1 58.0 58.0 58.2 58.6 59.0 59.5 60.0 60.4 60.7 61.1
2003 61.5 62.0 62.5 63.0 63.4 63.6 63.7 63.8 64.0 64.1 64.4 64.8
2004 65.3 66.1 67.1 68.2 69.3 70.3 71.3 72.2 73.1 74.0 74.8 75.5
2005 76.1 76.4 76.8 77.0 77.3 717.5 77.7 77.8 78.0 78.1 78.3 78.6
2006 78.9 79.3 79.8 80.2 80.6 80.9 81.2 81.6 81.9 82.2 82.5 82.7
2007 82.9 83.0 83.1 83.0 82.8 82.5 82.2 81.8 81.4 81.2 81.2 81.4
2008 81.9 82.6 83.5 84.5 85.8 87.2 88.9 90.7 92.3 93.5 93.9 93.1
2009 91.2 88.8 86.1 83.4 81.0 78.9 77.4 76.6 76.4 76.8 71.5 78.4
2010 79.5 80.6 81.8 83.0 84.3 85.5 86.7 87.8 88.7 89.6 90.5 91.6
2011 92.7 94.1 95.5 96.9 98.3 99.5 100.5 101.3 102.0 1024 102.6 102.6
2012 102.5 1023 1023 1024 1025 1025 1024 1023 1023 102.3 1024 102.7
2013 103.1 103.6 1042 104.8

6. A &t gAY % Fa L Trend-Adjusted Index

H MONTH
£ YEAR 1 | 2 | 3 | 4 | 5 | 6 | 7 | 8 | 9 | 10 | 11 | 12
1982 101.9 103.3 104.5 105.1 105.1 104.5 103.3 101.6 99.8 98.0 96.3 94.9
1983 93.8 93.0 92.6 92.7 93.3 94.2 95.2 96.0 96.7 97.3 98.0 98.
1984 99.6 100.5 101.3 102.1 1029 103.7 104.6 105.6 106.5 107.3 108.0 108.5
1985 108.6 108.3 107.7 107.0 106.2 1053 104.4 103.3 102.2 101.2 100.3 99.
1986 98.9 98.2 97.6 97.0 96.5 95.9 95.2 94.6 94.1 93.8 93.5 93.
1987 93.0 92.8 92.7 92.8 93.1 93.5 94.1 94.6 95.0 95.4 95.9 96.6
1988 97.4 98.3 99.2 100.0 100.6 101.2 101.6 101.7 101.6 101.3 101.0 101.0
1989 101.4 102.1 103.1 104.3 105.3 1057 1059 106.0 1059 106.0 106.3 107.1
1990 108.1 108.8 108.7 107.9 106.5 104.8 102.7 100.4 98.0 96.1 94.9 94.4
1991 94.5 94.9 95.2 95.4 95.4 95.0 94.5 94.0 93.6 93.6 94.4 95.6
1992 97.1 98.3 99.2  100.0 100.6 101.1 101.4 101.5 101.6 101.6 101.8 102.0
1993 102.1 101.9 101.6 101.1 100.6 100.1 99.7 99.6 99.8 100.2 100.7 101.2
1994 101.5 101.5 101.2 100.9 100.8 1009 101.3 101.7 101.8 101.6 101.2 100.9
1995 100.7 100.6 100.8 101.1 101.7 1024 103.1 103.7 104.0 103.9 103.6 103.0
1996 1024 101.6  100.7 99.5 98.2 96.9 95.8 94.8 94.0 93.4 93.2 93.4
1997 93.9 94.7 95.6 96.6 97.7 98.7 99.6 100.3 1009 101.3 101.6 101.9
1998 102.2  102.5 102.8 103.0 103.0 102.6 102.0 101.4 100.8 100.3 99.9 99.5
1999 99.1 98.7 98.2 97.8 97.8 98.0 98.4 98.8 99.3 99.6 100.0 100.5
2000 100.9 101.3 101.8 102.3 102.8 103.3 1039 104.5 1052 1059 106.6 107.1
2001 107.3  107.2 1069 106.3 1055 1044 103.1 101.7 100.3 99.0 97.9 96.9
2002 96.1 954 94.8 94.5 94.5 94.8 95.1 95.5 95.8 95.9 96.0 96.1
2003 96.2 96.4 96.7 97.0 97.0 96.7 96.3 95.8 95.4 95.0 94.8 94.8
2004 95.0 95.5 96.4 97.3 98.2 99.1 99.9 100.6 101.2 1019 1024 102.8
005 102.9 1029 102.8 102.6 1024 102.2 101.9 101.6 101.3 101.1 100.9 100.8
2006 100.8 101.0 101.1 101.3 101.4 101.5 101.6 101.6 101.8 101.9 101.9 101.9
2007 101.9 101.9 101.8 101.5 101.1 100.6  100.0 99.5 98.9 98.6 98.5 98.8
2008 99.3  100.1 101.2  102.5 104.0 105.7 107.7 109.8 111.7 113.1 1134 1122
2009 109.8 106.6 103.1 99.6 96.3 93.4 91.2 89.8 89.1 89.1 89.3 89.9
2010 90.5 91.1 91.9 92.6 93.5 94.2 94.9 95.5 95.9 96.3 96.7 97.2
2011 97.9 98.8 99.7 100.7 101.7 102.5 103.1 103.6 103.8 103.9 103.7 103.4
2012 102.9 102.5 102.2 102.0 101.8 101.6 101.2 100.9 100.6 100.3 100.2 100.3
2013 100.4 100.7 _101.0 _101.4

7T ¢ [KIiZ; OECD TRlSwBL/i ik K R e L 0K+ 0% - [F ~ VI S e L R B BB LE -

MBI IAABUHA -

Note : Most Composite Indexes are revised along with their series of seasonal adjusted and the OECD's methodology.
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Monitoring Indicators

1. BURENRIZ W G 7 B

Total Scores of Monitoring Indicators

H MONTH
dw] 1 ]2 [ 3[4 fs e |7 |8 o o]l

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 18 18 20 26 37 37
2010 38 38 39 39 37 37 38 38 37 34 32 34
2011 34 34 31 29 27 25 23 20 21 19 16 14
2012 13 15 14 14 15 15 16 15 20 19 21 22
2013 19 20 18 17

RS R AT R RAEE TI
1977 FE R E AR » B 1968 4 (12 TEREREE)

Bk 1978 4F | FIEEA (12 TEHEEEE) BRPUR 1995 £E 1 A (9 TEERREE)
BIK 19844 1 FEEA (9 HEIEEEE) BAK 20014 1 H#EEA (9 HEEREE)
B=R O 1989 4R | LA (9 EREECEE) AR 2007 47 HEGEA (O EEEEE)

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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Y% Monitoring Indicators Since 1984
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=~ RS OE H U BUE
(KR SEMI F 3R T LAY - 2R AR B )

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

FNgEE T B 5% Index of Export Orders 2011=100

JH MONTH|

Syt o1 [ 2 [ 34 s e | 789w u]nr
1984 8.53 7.53 9.14 9.04 9.27 8.86 8.90 8.79 8.05 8.28 8.17 7.89
1985 8.37 7.37 9.21 8.51 9.00 8.28 8.45 8.64 8.23 9.05 8.75 9.23
1986 10.26 8.14 10.74 1050 11.30 10.81 11.37 11.52 10.98 1240 1221 12.19
1987 11.77 11.63 13.16 1406 1336 13.66 1342 1289 1333 13.13 13.12 13.36
1988 12.84 11.83 14.13 1433 1396 13.72 1359 13.50 1322 14.28 13.92 14.52
1989 1435 1229 1641 15.15 14.82 14.62 1437 13,55 1398 13.14 14.07 1341
1990 12.64 1297 1525 15.06 1542 1430 1493 1440 1434 1529 1521 14.23
1991 14.83  13.73 1639 1598 16.69 1620 16.14 1634 16.15 16.18 1637 16.22
1992 16.31 13.86 17.23 1826 17.55 17.11 17.19 16.76 17.06 17.98 17.76 17.55
1993 1534 1742 1924 1797 1877 17.53 17.95 1832 17.66 1878 1843 19.06
1994 1798 16.34 20.01 19.86 19.72 19.63 19.56 19.29 21.01 2094 21.18 22.01
1995 19.17 1821 2351 21.66 2321 2098 2251 2354 23.04 23.12 2458 23.58
1996 22.80 20.89 23,55 23.84 2404 2351 23.63 2445 2531 2485 2426 2449
1997 2398 21.11 2552 25.65 25.59 2537 2569 25.10 2691 27.29 2563 26.56

2005 | 54.52 4759 61.09 61.33 5800 61.50 6024 6631 7127 7437 75.00 75.18
2006 | 67.00 61.45 7538 73.83 72.11 7293 7022 75779 76.74 7939 7924 76.98

2007 7620 6455 82.10 79.64 79.11 8224 8539 87.02 8777 9091 89.56 87.46
2008 85.75 72.88 8796 87.01 85.06 83.55 8324 87.66 8857 83.09 70.05 6591
2009 56.71 6523 7840 8149 81.26 89.17 90.72 87.82 9491 97779 9546 96.51
2010 91.32 8228 102.18 99.95 9939 101.98 101.17 103.70 106.55 104.15 103.32 104.89
2011 97.40 80.33 106.66 101.07 101.70 101.66 102.29 99.82 101.12 102.99 102.35 102.28

2012 87.86 94.01 105.86 99.52 101.78 103.7 102.99 10298 106.35 108.67 116.06 112.24
2013 ]105.76  82.73r 102.47 102.42

EEsEst 8 M1B  Monetary Aggregates, M1B RS 10 2T NTS bil.
H MONTH]

JM 1 [ 2 3[4 s [ e | 7] 89 [1w0]11]12
TO82 166 451 437 432 436 445 462 466 468 &5 4] 453
1983 502 545 519 519 528 538 558 553 561 562 563 575
1984 i5 &8 601 397 603 617 625 626 632 628 630 639
1985 656 706 672 655 65 652 667 666 674 686 696 7
1986 752 809 794 808 825 854 888 925 959 904 1,027 1,074
1987 | 1,159 1,185 1,189 1225 1255 1282 1316 1,325 1,358 1409 1456 1,520
1988 | 15549 1,604 1581 1599 1.649 1.695 1,720 1727 1768 1,780 1.845 1.886
1989 | 1963 2032 2035 2016 1.855 1.817 1.845 1867 1.894 1907 1917 1980
1990 | 2118 2,102 1966 1.862 1.844 1.845 1.800 1772 1,757 1752 1800 1.854
1991 | 1914 2045 10965 10953 1,945 1,974 2,006 1971 1967 1987 2005 2,067
1992 | 2213 2313 2259 2285 2292 2319 2353 2294 2280 2267 2278 2322
1993 | 21484 20435 2,449 2445 2.417 2.449 2430 2.454 2.453 2484 2532 2649
1994 | 2.814 2932 2805 2,786 2.817 2.877 2,969 2,943 2,935 2.944 2934 3014
1995 | 31155 3.163 3.067 3.017 2,969 2987 3.035 3.025 3.004 2,992 2976 3.036
1996 | 3.076 3202 3030 3030 3.097 3.152 3200 3.158 3.i45 3.156 3.180 3286
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 | 3817 3.848 3.757 3.681 3.619 3.637 3.080 3.599 3.585 3.508 3.677 3.765
1999 | 3804 31965 3.908 3.954 3.953 4.049 4.151 4,099 4,141 4151 4160 4295
2000 | 4333 47721 4685 4.693 4527 4483 4455 4424 4379 4272 4205 4311
2001 | 4336 4525 4427 4372 4203 40204 4334 4360 4392 4414 4510 4773
2002 | 5,033 5242 5205 5215 5186 5169 5202 5,192 5,190 5,155 5,196 5,301
2003 | 5515 5.603 5506 5.530 5.554 5.642 5,782 5902 6028 6.136 6188 6261
2004 | 6.648 6747 6813 6.879 6.861 6782 6.880 6967 7.041 7.039 7.048 7.159
2005 | 7249 7425 7375 7299 7267 1267 7408 7495 7485 7418 7432  7.629
2006 | 7858 7840 7690 7697 1782 7646 7640 7703 7.838 7.855 7.864 8038
2007 | 8207 8415 8322 8333 8299 8222 8338 8366 8338 8300 8205 8125
2008 | 81183 8261 8202 8195 8205 7.072 7.857 7921 7930 7962 7913 7.949
2000 | 81320 8485 8648 8973 9267 9330 9478 9675 9,794 10,005 10,178 10.358
2010 [10,507 10628 10,513 10,582 10626 10564 10,662 10.864 10,984 11010 11.113 11.266
2011 [11.490 11.627 11482 11,446 11.476 11.416 11.473 11.672 11.674 11,573 11,582 11.662
2012 [11,934 11,957 11,880 11,877 11,847 11,779 11,804 11,991 12,065 11,986 12,005 12,234
2013 120408 120634 12]596 12.557
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[ fE+E%4 Stock Prices Index 1966=100
el 12l i s s[ T[S o[ w[n]e

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 7,352 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 5,993 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 3,274 3,845 4,598 4,655 4,450 4,196 3991 4,033 3,862 3,971 4,252 5,089
1994 6,058 5911 5,375 5,638 5922 6,001 6406 6804 6974 6,701 6,373 6,844
1995 6,586 6,547 6,485 6,189 5710 5,510 5343 4,795 5,019 5,042 4,702 4,989
1996 4,943 4790 4,897 5846 5986 6,264 6,205 6,235 6429 6,526 6,691 6,882

7 9,5

8 7

5

1997 7,135 642 8,166 8,506 8,147 8,605 ,553 9,890 9,112 7,983 7,732 8,148
1998 7,850 808 8,976 8,785 8,226 7,540 874 7,218 6,832 6,886 7,109 6,832
1999 6,256 920 6,677 7,390 7,505 8,055 7916 7,656 7977 7,697 7,670 7919
2000 9,229 9,891 9,338 9,369 8,672 8,753 8,213 7943 7,069 5837 5525 5,072
2001 5440 5,876 5,703 5491 5,157 5,049 4452 4495 3949 37782 4,318 5,264

2002 5,737 5,748 6,058 6,259 5,709 5429 5,146 4842 4462 4272 4,676 4,621
2003 4,800 4,586 4,449 4450 4,319 4870 5,287 5447 5680 5940 5952 5,853
2004 6,236 6,514 6,658 6,666 5912 5758 5,554 5498 5866 5,885 5885 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 6,941 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 8309
2008 7,923 7,999 8440 8878 8910 8,180 7,128 7,071 6,204 5,043 4,510 4,496
2009 4475 4477 4926 5,724 6,586 06496 6,835 6,856 7,321 7,589 7,612 7,837
2010 8,099 7432 7,775 8,052 7,526 7,383 7,639 7,884 8,040 8,210 8350 8,777
2011 8,971 8,743 8,575 8861 8911 8,749 8681 7,763 7,385 7,345 7,275 6,969

2012 7,177 7,856 8,020 7,621 7357 7,143 7,187 7410 7,610 7438 7,256 7,631
2013 7,759 7,933 7.907 7,893

BEEF EEISH Index of Producer's Inventory for Manufacturing 2011=100
JM 1 [ 2 3[4 s [ e | 7] 89 [1w0]11]12

1082 | 30.81  32.10 31.75 3141 3155 3055 3002 3032 2973 3004 2888 34.10
1083 | 3528 3558 34.60 33.05 3186 3128 3234 3230 3220 3406 3436 36.09
1084 | 36,54 3820 38.54 37.66 3845 37.60 3755 3803 38.66 3933 39.56 39.54
1085 | 4177 4197 4208 42.09 4233 4197 42.64 4199 41.02 4197 4058  40.00
1086 | 39.63 40.13 38.57 3928 3042 3813 3842 38.10 38.14 3862 40.19 39.65

1987 39.51 40.19 40.71 40.82 41.06 41.07 41.82 41.77 41.24 4190 4292 43.25
1988 49.19 4990 50.79 50.12 4920 4796 48.17 4796 47.73 49.78 4629 46.96
1989 48.15 4826 48.51 47775 49.05 48.18 48.17 4811 48.92 4899 49.68 49.74
1990 51.00 51.58 51.75 5244 52.17 5129 5141 5020 4980 50.68 50.60 51.22
1991 49.01 51.35 52.05 50.84 50.60 5026 49.85 4954 51.17 5328 53.38 54.98

1992 53.63 54.88 5515 5474 5595 55.63 5493 56.04 5647 57.11 57.21 5845
1993 59.53 59.60 5875 5737 57.62 5742 56.55 56.08 57.11 5691 57.56 58.55
1994 59.79 60.05 60.14 5846 58.03 57.56 57.38 58.04 57.13 5830 59.61 60.72
1995 5995 60.01 5921 5898 60.76 61.67 63.62 6517 6494 64.16 06435 66.03
1996 68.20 68.83 67.86 67.00 68.10 67.11 68.09 66.78 6622 66.13 65.62 67.11

1997 66.73 67.05 67.02 6620 67.10 68.11 6825 6880 6892 69.86 71.25 74.26
1998 7243 73771 73.82 7445 76.67 7645 7488 7394 7506 75.19 77.28 78.27
1999 75.82 7472 73.04 7159 7231 7214 7292 7283 7091 70.23 72.07 74.47
2000 75.02 7439 73.18 7441 7567 75.66 7589 7639 7583 7838 80.31 84.56
2001 83.18 83.81 8254 82.15 8196 81.89 82.17 80.57 80.39 8047 80.35 81.37

2002 77.18 76.76 7378 7241 7352 73.83 7495 7551 7587 7547 7593 75.11
2003 73.82 7411 7472 76.10 78.04 77.09 7628 7589 74.62 7348 7445 76.83
2004 7527 76.69 7794 76.01 77.74 78.17 77.18 76.63 7846 80.06 83.73 88.51
2005 85.71 86.65 84.71 8552 86.68 85.16 8476 8329 82.60 84.60 8522 86.34
2006 83.75 84.89 8449 84.62 86.07 8593 8593 8458 8532 8645 86.24 86.55

2007 85.82 86.86 8583 8645 8690 88.83 8837 90.14 8734 87.62 88.62 88.88
2008 89.16 89.50 89.17 89.90 92.01 9244 96.29 101.34 102.70 102.82 103.79 100.05
2009 98.09 91.92 89.70 88.48 90.07 8738 8492 84.65 86.64 8646 88.02 8554
2010 83.78 85.68 8490 82.65 87.67 89.97 91.60 9220 91.75 91.88 93.65 94.41
2011 9437 9646 96.63 96.56 100.86 101.26 101.92 102.64 100.54 103.24 103.28 102.23

2012 [101.81 102.65 103.31 105.66 107.62 107.33 107.24 107.39 108.12 108.69 107.46 108.64
2013  ]106.54 107.57 109.72 109.13p

(9%}
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T2 MRS ZE NPT THf Average Monthly Overtime in Industry and Services B i/ \ig hr.
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B2 IR A Building Permits B FEAAR thous.m?
H MONTH]

SR 1 [ 2 | 3 ] 4] 9 10 ] 11| 12
1982 997 778 1,215 1,153 05 1,921 1,390 1,084 1,214 902 966 1,343
1983 1,025 1,031 921 1,213 87 1,177 1,116 1,306 1,175 1,152 1,176 948
1984 940 525 1,131 1,086 71 1,026 1,049 1,112 1,287 1,221 1,840 1,275

A

1985 1,219 914 1,174 1,124 3 1,038 1,207 1,235 1,017 1,350 1,003 1,364
1986 1,123 823 1,123 1,238 47 1,402 1,355 1,287 1,289 1,236 2,160 1,666

1
1
1
1
1
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 1469 1,643 1,582 1,570 1,745 1,403 1,320 1,870 1,870

1

1

1

3

9]
N
N
A

1990 1,475 1,312 1,840 1,404 755 2,096 1,492 1,711 1,194 1,313 2,069 1,546
1991 1,564 1,016 1,032 1,969 796 2,322 3,013 2,186 2,797 2,623 2,840 2,855

1992 3,122 2,260 3,151 4,185 440 4,322 47786 3,418 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 3,215 3,042
1994 3,129 1,970 3200 2,690 2,457 3,434 2970 2,954 3,029 3,362 3,308 2,700
1995 2,622 1,659 37 1,947 2257 2,687 2265 2,606 2075 1,735 1,510 1,437
1996 1,295 1,131 41 1,242 1,594 1,702 1,958 1,904 1,711 1,927 1,620 1,988

3
2
1
1997 1,699 1,725 2
1998 1,542 944 1
1999 2,872 1,728 2,
3

1

1

1

2

3

3

1989 1,858 1,089 1412 1,315 :441 1,773 1,525 1,933 1,717 1,714 1,841 1,858

>

12 1,358 1,473 1,099 958 982 730 1,063 1,013 1,238

2005 2,863 1,922

5 139 2,989 27747 3,082 2,494 3,258 2,993
2006 3,225 1,758

380 3710 20125 2426 2117 2.638 2.540

2007 2,610 1,983 2.3 433 2,766 2,380 1,852 2,570 2920 3,274
2008 2,799 1442 1,885 2,125 2,201 218 1,742 1933 1,631 1,573 1,637 1,387
2009 1,273 762 1,009 1,233 797 055 1,425 1,549 1,316 1,902 1,512 2,185
2010 1,438 1,587 2,491 2,086 2,345 2,308 2,071 2497 2,198 2,190 2,307 3,106
2011 2,894 1,384 2,547 2,542 2,111 2,619 2,038 2,392 2359 2,092 239 3,378

2012 2,311 1,668 2,800 2,081 2616 2615 1962 2,124 1964 2,383 2,822 2,629
2013 3.292 1,994 2276 3.245

T RS - T - ARG - R (o 4 s IR e JUT E B E)E 100
1 H#ES O Foftdy ~ AE RS 2 I UERGHHC B -
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T ¢4 FE$E8 Industrial Production Index 2011=100

S 1 2 [ 3 4 s e [ 7 |8 [ 9 w]|[n]|1
1982 18.62 19.77 2197 21.13 21.55 21.09 21.55 20.77 21.22 20.86 20.56 23.33
1983 22.45 17.99 2299 22.83 23.87 2438 25.00 25.07 24.48 2446 24.68 26.19
1984 2724 21.51 2684 26.12 2795 27.11 2821 2794 2553 25.87 2624 27.56
1985 28.06 2274 2725 2745 2824 26.99 28.03 27.27 2624 27.32 2699 30.07
1986 30.44 23.19 32.69 29.66 31.06 3045 31.80 31.85 3095 33.01 32.10 35.01
1987 32.37 2974 3449 3492 3507 34.76 3571 3547 3398 3457 3390 36.91
1988 3593 30.25 3556 3525 35.68 35.88 36.67 3698 3580 3585 3641 39.11
1989 37.57 29.34 39.02 37.65 38.69 38.17 37.80 39.16 3648 36.26 37.38 38.02
1990 33.09 33.30 38.63 36.73 37.54 37.21 37.89 38.39 3698 37.20 3843 39.20
1991 38.13  30.81 38.68 3798 40.38 39.35 40.79 41.67 40.97 42.37 4249 43.86
1992 4238 32.85 4208 41.73 42.83 41.66 43.08 42.66 40.56 4238 41.40 4493
1993 3595 3995 44.07 42.82 43.84 4295 4518 4446 4396 43.58 43.21 47.78
1994 43.66 3590 46.68 4594 4648 47.38 46.76 46.07 4622 4728 49.14 50.46
1995 | 47.27 4001 51.09 4737 5138 4901 4924 4998 47.86 47.67 48.61 48.90
1996 | 48.64 4096 4830 48.08 5022 49.10 50.18 49.98 49.08 50.86 51.56 53.36
1997 51.15 40.50 5296 5142 53,57 5099 5346 5255 5251 55.72  54.13 57.70
1998 47.39 48.61 54.63 5422 5395 54.11 55.12 5458 55.80 5648 56.00 57.08
1999 56.03 46.01 59.09 58,55 5948 58.76 59.09 59.05 5534 6040 61.44 62.44
2000 60.56 49.26 6392 60.50 63.61 63.86 62.86 6436 6349 6441 63.17 62.31
2001 53.21 55.51 61.87 56.10 58.71 5546 5496 58.35 53.31 59.01 57.23  56.15
2002 5792 47.61 61.50 6144 064.74 6049 62.82 6335 60.82 6396 62.63 63.30
2003 64.68 53.14 65.09 64.08 6532 64.01 68.27 67.82 6745 72.03 69.98 75.15
2004 64.07 68.04 7544 7277 74.65 7330 73.49 7247 7285 7442 7446 T75.17
2005 74.13 60.32 7656 7433 7495 75.12 73.50 77.42 7675 78.69 7835 79.92
2006 76.37 68.32 8243 7833 81.06 7899 7870 81.44 79.31 79.57 79.76  78.95
2007 80.50 65.86 8236 81.25 86.94 8497 K8.70 &9.05 85.21 92.23 89.93 8945
2008 90.89 76.63 90.71 90.71 92.06 89.37 90.60 90.46 85.09 81.02 65.38 61.86
2009 54.21 5845 69.83 73.776 75.41 80.45 84.00 81.25 85.80  86.37 84.60 91.13
2010 88.22 76.16 9497 9505 96.88 9742 100.57 9945 96.17 98.15 100.15 105.83
2011 103.68 85.43 107.42 10295 104.78 102.28 103.72 102.84 96.76 98.56 95.12 96.46
2012 86.20 902.63 104.19 100.49 104.60 99.88 103.68 104.40 99.12 102.45 100.79 98.49
2013 102.94  82.28 101.06 99.61

SEMI gk B8 H 15 [ SEMI Book-to-Bill Ratio

JM 1 [ 2 3[4 s [ e | 7] 89 [1w0]11]12
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 0.73 0.80 1.06 1.06 1.17 1.09 1.06 1.07
2010 1.23 1.23 1.21 1.13 1.13 1.18 1.23 1.17 1.03 0.98 0.97 0.90
2011 0.85 0.87 0.95 0.98 0.97 0.94 0.85 0.80 0.71 0.74 0.83 0.85
2012 0.96 1.01 1.12 1.10 1.05 0.93 0.86 0.82 0.78 0.75 0.79 0.92
2013 1.11 1.10 1.11 1.08
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B ({34 E & Electric Power Consumption AL © 10 { bil kWh

S 1 2 [ 3 4 s e [ 7 |8 [ 9 w]|[n]|1
1982 2.22 1.93 2.10 2.29 2.29 2.65 2.42 2.53 2.58 2.40 2.53 2.18
1983 2.31 2.23 2.00 2.35 2.50 2.95 2.68 2.95 2.92 2.70 2.86 2.41
1984 2.54 2.32 2.46 2.72 2.69 3.11 3.05 3.20 3.03 3.03 2.98 2.59
1985 2.72 2.76 2.22 2.82 2.85 3.26 3.08 3.24 3.13 2.93 3.09 2.82
1986 2.89 2.74 2.64 3.25 3.26 3.56 4.16 3.43 3.51 3.43 3.57 3.41
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 | 451 342 405 472 463 502 525 513 497 482 464 456
1992 4.47 3.81 4.24 5.16 4.88 5.23 5.28 5.66 5.03 4.95 4.81 4.52
1993 4.18 4.12 5.21 4.72 5.27 5.40 5.57 5.90 5.31 5.24 5.38 4.85
1994 | 513 409 512 505 610 577 563 613 552 557 579 531
1995 | 501 500 522 547 628 640 612 643 580 604 603 513
1996 | 590 464 551 571 594 639 671 628 638 654 622 589
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 10.47 10.03 11.17 10.65 9.97 10.43 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 10.93 11.58 11.94 10.92 11.58 10.91 10.26
2008 10.86 8.96 10.34 11.46 11.29 12.65 10.62 11.26 12.44 10.46 8.97 9.32
2009 6.74 9.16 943 9.60 9.23 11.18 11.72 10.62 11.85 10.85 10.09 10.89
2010 9.66 8.78 11.54 10.56 11.04 11.90 11.88 12.02 12.41 11.25 11.31 11.78
2011 10.34 9.03 12.08 10.77 11.96 12.41 11.77 13.37 11.99 11.46 11.99 11.01
2012 10.68 9.02 12.34 11.26 12.97 11.62 12.61 12.87 11.46 12.56 11.43 10.34
2013 11.91 9.13 11.21 11.62

B S B 584 Index of Producer's Shipment for Manufacturing 2011=100
Sy 2 [ 3 [ 4 [ s 6 [ 7] 8] 9 ]2

1982 17.05 17.80  20.26 19.84  20.21 1947 1985 1923 19.69 19.15 19.01 23.04
1983 20.63 16.78  21.63 22.05 22,69 2269 2289 2336 22.84 2240 23.66 24.53
1984 2524 1944  25.61 2520 2638 2557 2559 2571 2391 24.13 2484 26.20
1985 2497 21.14  25.69 25.86 2645 2504 2561 25.10 2456 2540 2555 28.16
1986 2842 21.70  32.37 27.10  28.88 28.69 29.71 29.69 29.06 30.43 29.64 33.18

1987 30.27  27.41 3270 33.11 3323 3322 3322 3334 32,60 3241 32.16 35.16
1988 33.10 28.47 3436 3424  34.61 3456 3433 34770 33.69 3331 3445 37.23
1989 3581 2792 38.84 3698 37.74 37.80 36.92 37.67 3530 3548 36.80 37.68
1990 3224 3253 38.74 36.45 37.36 3752 3731 3846 36.57 37.13 38.37 38.83
1991 36.96 29.66  38.27 38.78  40.74 3930 40.87 42.05 41.28 4255 4348 44.20

1992 4292 3273  42.29 42.66 42777 42.63 43.00 42.07 40.70 4252 4234 44.66
1993 35.79 4042  44.88 4449 4410 43.60 4530 44.58 43.61 4428 4339 47.09
1994 44.69 36.25 48.24 4790 47.82 4841 47.66 4694 4795 48.14 50.06 51.24
1995 48.64 4096  53.13 49.10 5220 50.25 4894 4935 49.03 48.70 4992 4948
1996 4932 4134  50.37 50.66 52.32 50.23 5041 51.62 5037 5252 5381 5475

1997 5448 4247  56.16 5433 5571 53.01 5532 5420 5551 5790 56.14 60.21
1998 49.75 51.04  57.55 56.66 5453 55.82 56.25 56.38 58.27 5849 57.07 59.71
1999 57.07 46.24  62.09 61.34 60.60 61.13 6029 59.57 57.18 63.07 6271 64.54
2000 63.66 51.69 68.51 6295 6650 6661 6504 6561 67.02 6649 64.01 62.60
2001 5492 57.60 65.03 58.97 60.12 56.75 5636 60.06 55.12 60.50 60.21 57.86

2002 61.19 49.66  65.37 6455 6592 6220 64.06 6420 63.00 6683 6536 65.59
2003 66.81 5448  65.85 65.01 6477 6474 6849 67.88 68.54 7442 7132 75.606
2004 66.28 69.52  76.45 7540 7493 7433 74.64 7391 7376 7520 73.74 T74.17
2005 7744  61.07  79.72 76.30  76.32 77.75 75.60 80.26 81.23 81.39 82.04 82.90
2006 79.61  70.31 85.27 81.43 8330 8229 80.16 8436 80.55 81.85 82.79 79.95

2007 84.12 66.79  86.48 84.32 8938 87.09 90.99 91.66 89.54 96.65 9345 92.22
2008 95.50 80.56  96.35 95.19 9523 93.03 9344 90.86 87.39 8579 6891 67.31
2009 61.94 68.24 77.91 81.33 80.81 87.61 90.68 86.45 88.93 89.02 89.16 95.37
2010 91.81 76.70  98.86 99.45 98.31 98.58 101.08 99.22 96.60 98.36 101.31 105.73
2011 104.69  84.80 109.70 102.84 102.05 101.71 103.43 101.22 98.58 96.61 96.65 97.70

2012 85.60 93.75 105.73 100.32 103.45 9830 102.54 102.94 99.48 102.21 101.20 98.10
2013 104.23  79.77 98.61 97.93p
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JEEESEES P 5L 2% A B Nonagricultural Employment #f%7 : T A thousands
JR 1 [ 2 [ 3 ] 4[5 [6 |7 [ 8[9 [10]1 [

1982 5,604 5494 5445 5454 5479 5456 5448 5537 5,555 5,587 5,603 5,656
1983 5,775 5,578 5,590 5,607 5,670 5,717 5,719 5793 5,794 5856 5952 5,980
1984 6,087 5994 5948 5898 5962 5999 5995 6,016 6,067 6,083 6,102 6,117

1985 6,243 6,196 6,045 6,069 6,107 6,128 6,104 6,062 6,107 6,130 6,145 6,244
1986 6,357 6,149 6,126 6,231 6,328 6,431 6,514 6,500 6,484 6,594 6,593 6,684

1987 6,756 6,660 6,605 6,600 6,702 6,846 6,863 6912 6,854 6,890 6,922 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 7,81 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 7247 7,226 7,231 7,257 7,326 7,365 7,375 7424 7,356 7417 7451 7,484

1992 7,504 7437 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 7,967 8,066 7,976 8,066 8,110 8,109
1995 8,144 8,072 8,057 8,067 8,062 8022 8,084 8121 8,078 8,112 8,140 8,123
1996 8,152 8,198 8,090 8,082 8,116 8,009 8,099 8081 8,160 8,198 8259 8,296

1997 8,287 8,190 8,223 8,235 8,269 8255 8,280 8295 8297 8364 8412 8453
1998 8,482 8,401 8469 8476 8485 8438 8458 8470 8432 8470 8505 8
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 8798 8,782 8803 8,828 8
2001 8,781 8,700 8,684 8,650 8,642 8,662 8,663 8,674 8,640 8,649 8,677 8

2002 8,729 8,706 8,708 8,728 8,742 8,752 8,768 8,772 8,736 8,741 8,765 8,791
2003 8,819 8,799 8,815 8,839 8,828 8,843 8,890 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 9385 9366 9415 9453 9,469
2006 9,479 9450 9473 9492 9,507 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 9856 9,878 9881 9906 9937 9,874 9889 9872 9,811
2009 9,763 9,691 9,686 9,686 9,700 9,707 9,718 9,741 9,730 9,757 9,819 9,832
2010 9,842 9,823 9,831 9,862 9,905 9932 9990 10,026 9,984 10,009 10,052 10,062
2011 {10,077 10,059 10,090 10,106 10,132 10,156 10,210 10,241 10,210 10,223 10,243 10,256

2012 |10,261 10,246 10,260 10,273 10,293 10,311 10,338 10,357 10,336 10,354 10,372 10,386
2013 110,391 10,372 10,377 10.384

1EREIHI1{E Customs-Cleared Exports BT A 10 258 NTS bil.
A 1 [ 2 3 [ 4 | s [ e |78 9 101112

1982 65.6 58.0 70.6 71.8 76.0 72.6
1983 66.6 62.7 71.4 83.6 86.0 88.8
1984 94.9 76.5 99.2 103.6 1142 1078 1157 108.6 94.6  104.0 97.3 93.3
1985 108.0 82.8 88.2 106.6 1053 105.6 110.8 100.7 103.3 1050 106.5 103.8
1986 123.4 90.2 116.8 122.0 120.7 128.0 136.7 137.0 1187 141.8 1403 134.0

1987 1187 1352 142.6 150.6 1442 1559 1388 151.6 1543 1283 1550 1349
1988 140.1  123.0 1299 1382 1545 151.6 1504 163.6 1293 156.5 154.6 143.5
1989 1498 1134 1523 1527 163.4 136.7 1654 1532 1352 1465 1429 139.7
1990 1293 1319 138.2 150.7 149.0 1447 170.0 1575 152.8 169.3 166.0 149.0
1991 169.3 1332 1554 1545 1859 187.8 193.0 1658 1856 176.1 184.0 160.2

1992 177.8  131.0 175.8 1785 1763 1714 171.2 183.6 1645 178.8 191.6 163.7
1993 162.0 163.7 1933 181.7 209.0 184.8 192.8 2072 1748 2019 203.7 1869
1994 197.7 1532 191.6 201.5 227.7 1969 211.5 2140 201.2 232.1 2490 212.6
1995 196.7 2262 239.6 249.0 257.9 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 286.5 286.0

1997 287.6 2153 297.8 2750 2857 2824 3024 2749 3149 3027 356.7 346.1
1998 256.4 2935 3472 3035 314.8 3172 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 355.2
2000 377.8 2824 3752 3828 411.6 391.0 4284 4052 4127 4363 417.1 408.8
2001 330.6 3359 388.2 3652 341.2 3592 346.1 337.6 314.6 4085 361.5 365.6

2002 3504 290.1 416.1 393.1 394.1 3962 386.0 379.8 4003 415.1 4269 4224
2003 362.9 3527 4562 4174 406.2 418.1 4179 4438 4489 460.6 490.2 498.1
2004 418.2 461.2 513.6 4855 547.0 509.7 5172 5269 530.0 546.1 540.3 501.6
2005 516.1 387.0 511.3 5157 5349 486.1 512.6 528.6 551.7 6248 6066 599.0
2006 545.0 4958 579.0 6104 599.8 582.1 636.8 6347 6589 6549 06442 637.8

2007 6453 488.7 6504 6548 650.6 6642 6935 700.6 7325 7414 7073 7585
2008 7162 563.3 749.5 6823 720.0 7389 693.8 7762 693.1 668.5 5544 454.1
2009 408.9 4247 539.6 499.0 536.7 5534 567.6 62277 6248 6399 647.6 0644.0
2010 693.8 5343 7453 692.7 802.1 7323 7669 7674 713.8 751.6 738.7 718.0
2011 7412 6179 8032 797.6 798.6 723.6 8099 743.8 7179 821.3 T741.7 7249
2012 6357 6939 7772 7522 7664 7258 7442 742.1 8063 7750 7247 756.7

2013 743.2  580.3r 806.8 746.8

78.7 72.3 69.3 71.2 83.1
96.4 86.8 85.9 94.7 92.7

O
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PESERE SEEE S, Sales Index of Trade and Food Services

2006=100

S 1 2 [ 3 4 s e [ 7 |8 [ 9 w]|[n]|1
1999 76.23 77.93 7928 79.58 79.88 81.09 83.56 82.35 81.30 80.22 80.60 84.47
2000 85.84 82.71 87.30 86.72 88.81 88.52 91.28 91.27 90.49 88.17 86.59 87.30
2001 82.85 80.70 8493 81.80 81.03 80.75 81.77 83.71 78.71 83.19 85.40 89.10
2002 85.33 78.28 87.55 85.32 86.22 86.58 88.53 87.27 8883 90.55 90.29 91.94
2003 89.50  78.85 87.55 85.36 81.68 85.00 89.95 89.76 92.50 95.66 94.13 97.88
2004 92.78 88.51 92.72  91.71 91.52 9223 9141 90.33 92.71 94.88 96.25 98.66
2005 99.88 84.86 99.78 96.04 95.79 97.81 96.65 96.92 9830 99.00 102.13 104.20
2006 102.28 92.87 103.13 99.49 98.20 100.20 98.78 96.66 99.49 100.80 103.23 104.72
2007 105.08 91.26 10224 98.39 99.61 99.85 104.01 102.63 101.37 104.74 101.56 106.35
2008 108.84 92.37 103.86 101.54 101.19 97.56 9791 98.39 98.08 100.30 93.74 95.48
2009 94.88 91.02 98.18 100.12 98.68 104.24 107.04 105.20 106.54 109.30 106.76 109.62
2010 103.30 95.04 106.67 105.78 106.35 109.21 112.27 109.42 110.79 114.28 110.61 113.46
2011 115.06 96.80 109.94 107.05 107.66 111.18 113.36 11098 111.17 111.34 105.76 109.01
2012 102.78 101.38 108.73 104.53 110.17 110.93 112.68 109.18 110.52 112.82 110.04 113.15
2013 113.39 9592 109.62r 108.09

B S BB B 25 Dt L1{E Imports of Machineries & Electrical Equipments i : #4410 %75 NTS bil.

S 1 2 [ 3 4 s e [ 7 |8 [ 9 w]|[n]12
1988 29.9 25.4 32.5 31.9 31.4 32.3 34.0 35.5 26.7 33.7 35.8 33.2
1989 34.8 26.7 334 35.6 34.7 32.3 35.5 32.7 31.2 33.7 34.0 31.5
1990 25.4 43.1 36.9 39.7 35.0 36.6 42.5 34.4 32.6 39.5 379 37.5
1991 42.2 32.5 40.0 46.3 42.8 42.3 47.2 38.9 40.9 43.1 41.9 41.1
1992 46.7 35.3 44 .3 46.4 47.7 51.5 50.9 48.9 432 49.2 52.0 47.1
1993 432 51.7 54.4 53.3 55.0 51.4 55.9 55.8 51.8 55.7 54.6 54.4
1994 63.6 46.6 58.2 61.0 62.5 58.3 62.5 59.9 55.1 64.2 71.2 60.1
1995 63.4 67.4 71.9 79.9 77.8 78.2 88.7 86.0 73.8 87.8 90.7 79.8
1996 100.0 69.6 81.0 90.8 71.4 80.8 80.6 81.8 74.9 82.7 95.1 80.2
1997 89.5 71.7 96.6 102.7 85.0 98.5 104.8 94.2 104.2 100.0 114.3 115.2
1998 96.6 128.4 132.8 114.4 109.6 113.4 111.6 124.1 130.9 127.5 130.4 118.1
1999 133.8 103.8 144.1 119.9 131.4 131.4 129.2 138.8 119.8 176.4 153.4 152.5
2000 149.2 1354 165.3 177.8 184.7 172.7 199.3 180.4 186.3 191.1 176.1 154.1
2001 140.3 139.5 144.5 156.9 126.9 127.3 131.7 118.6 118.2 159.0 124.5 134.0
2002 128.0 104.6 165.7 153.9 141.8 1494 160.1 129.5 151.9 160.8 144.0 162.1
2003 140.4 127.5 159.6 147.0 125.1 146.8 152.3 151.0 157.7 165.3 183.3 185.3
2004 152.3 175.9 198.1 171.5 181.8 186.1 184.1 193.8 195.1 210.9 206.1 186.4
2005 192.0 139.8 193.8 175.0 189.4 174.5 186.5 181.2 188.8 206.0 207.1 181.4
2006 169.2 191.5 198.2 194.1 197.7 190.6 221.1 199.3 196.6 207.9 212.0 185.6
2007 198.6 146.9 191.8 208.2 198.9 196.4 230.5 207.5 202.7 200.6 192.0 211.7
2008 216.3 157.5 224.1 198.7 172.8 198.2 191.8 194.2 191.0 178.0 163.6 134.5
2009 98.5 128.0 148.4 141.9 138.8 167.4 164.1 176.0 187.6 188.8 210.9 197.8
2010 200.7 173.3  241.7 2143 230.5 226.1 2334 256.4 249.1 2394 2419 229.1
2011 232.1 1919 2444 212.0 251.3 2259 2209 211.8 202.0 220.1 208.2 198.5
2012 193.3 185.3 206.8 207.3 213.2 2052 2279 200.4 197.7 196.3 181.2 197.2
2013 218.2 159.5r 219.8 201.0
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4232 Unemployment Rate BT %

AV 1 ]2 [ 3 [4[]s5s e [7[8 o Jwo]nilfrp
1982 1.36 1.62 1.32 1.49 1.98 1.95 2.21 2.65 2.68 2.77 2.71 2.79
1983 2.73 3.45 291 2.61 2.42 2.51 2.88 2.91 2.70 2.79 2.34 2.27
1984 2.34 2.75 2.09 2.01 2.11 2.23 2.52 3.02 3.03 2.71 2.25 2.21
1985 2.03 2.15 2.49 2.28 2.57 2.53 3.44 4.10 3.62 3.45 3.28 291
1986 2.53 3.33 2.79 2.34 2.34 2.72 2.93 3.11 2.96 2.61 2.33 1.98
1987 1.92 2.37 2.03 1.72 1.94 1.75 2.02 2.08 2.07 2.01 1.86 1.82
1988 1.77 1.70 1.79 1.59 1.74 1.83 1.94 1.87 1.62 1.54 1.48 1.41
1989 1.35 1.88 1.46 1.31 1.50 1.68 1.76 1.87 1.72 1.48 1.45 1.36
1990 1.31 1.60 1.51 1.32 1.48 1.67 1.96 2.10 1.98 1.73 1.80 1.52
1991 1.37 1.35 1.39 1.40 1.43 1.37 1.82 1.78 1.79 1.56 1.49 1.39
1992 1.37 1.54 1.38 1.33 1.40 1.54 1.76 1.92 1.72 1.55 1.36 1.27
1993 1.23 1.32 1.34 1.34 1.29 1.40 1.71 1.90 1.58 1.58 1.39 1.24
1994 1.20 1.66 1.52 1.38 1.43 1.53 1.85 1.99 1.65 1.62 1.48 1.41
1995 1.38 1.70 1.53 1.53 1.63 1.77 1.95 2.09 2.03 2.02 1.95 1.90
1996 2.03 2.10 2.24 2.21 2.35 2.60 2.97 3.19 3.03 3.05 2.86 2.60
1997 2.68 2.97 2.79 2.59 2.51 2.67 2.85 3.03 2.84 2.63 2.60 2.45
1998 2.35 2.57 2.34 2.29 2.37 2.70 2.93 3.05 2.98 2.98 2.93 2.80
1999 2.76 2.73 2.84 2.75 2.84 2.92 3.11 3.22 3.08 3.05 2.94 2.85
2000 2.74 291 2.83 2.73 2.78 2.89 3.06 3.16 3.10 3.19 3.23 3.27
2001 3.35 3.73 3.89 3.96 4.22 4.51 4.92 5.17 5.26 5.33 5.28 5.22
2002 5.14 5.12 5.16 4.98 5.02 5.11 5.23 5.35 5.32 5.31 5.22 5.04
2003 5.03 5.17 5.08 4.92 4.98 5.09 5.16 5.21 5.05 4.92 4.71 4.58
2004 4.53 4.61 4.45 4.36 4.41 4.54 4.62 4.67 4.50 4.31 4.14 4.09
2005 4.06 4.28 4.15 4.04 4.10 4.22 4.32 4.36 4.14 4.07 3.94 3.86
2006 3.80 3.92 3.87 3.78 3.84 3.98 4.05 4.09 3.96 3.90 3.86 3.81
2007 3.79 3.78 3.94 3.83 3.87 3.96 4.03 4.09 3.99 3.92 3.87 3.83
2008 3.80 3.94 3.86 3.81 3.84 3.95 4.06 4.14 4.27 4.37 4.64 5.03
2009 5.31 5.75 5.81 5.76 5.82 5.94 6.07 6.13 6.04 5.96 5.86 5.74
2010 5.68 5.76 5.67 5.39 5.14 5.16 5.20 5.17 5.05 4.92 4.73 4.67
2011 4.64 4.69 4.48 4.29 4.27 4.35 4.41 4.45 4.28 4.30 4.28 4.18
2012 4.18 4.25 4.17 4.10 4.12 4.21 4.31 4.40 4.32 4.33 4.27 4.18
2013 4.16 4.24 4.17 4.07

TR IRFEEERE 28 B T AL Regular Employees on Payrolls in Industry & Services &t : A, thousands

A 1 [ 2 3 [ 4 | s [ e |78 9 101112
1982 | 3,674 3,650 3.082 3,676 3.002 3.659 3,000 3,000 3008 3,650 3,044 3,649
1983 | 3.675 3.668 3.662 3.661 3.691 3.724 3944 3.848 3.837 3871 3916 3.964
1984 | 3.961 3.926 3.968 4007 4049 4073 4146 4158 4151 4.159 4.155 4.163
1985 | 4225 4215 4214 4206 4197 4.195 4206 4197 4.199 4195 4207 4219
1986 | 4252 4259 4293 4297 4306 4340 4.392 4304 4404 4420 4.427 4439

1987 4,452 4,441 4436 4,435 4,439 4473 4,537 4,558 4,576 4,592 4,592 4,616
1988 4,613 4,595 4,594 4,603 4,609 4,625 4,730 4,741 4,740 4,735 4,739 4,749
1989 4,741 4,703 4,684 4,674 4,662 4,673 4,782 4,785 47758 4,750 4,724 4711
1990 4,684 4,637 4,613 4,594 4595 4,621 4,674 4,681 4,697 4,692 4,692 4,689
1991 4,699 4,650 4,644 4,635 4,639 4,650 4,711 4,752 47784 4,828 4,869 4,896

1992 4914 4,892 4883 4,885 4,894 4,927 5,008 5,037 5,058 5,075 5,09 5,124

1993 5,096 5,088 5,075 5,076 5,082 5,122 5,188 5229 5,260 5,275 5295 5,323

1994 5,329 5,318 5,332 5,332 5338 5364 5433 5472 5,506 5,540 5,563 5,590

1995 5,572 5,565 5,577 5,575 5,576 5,608 5,625 5642 5,643 5,636 5,628 5,622

1996 5,599 5,539 5,526 5497 5480 5479 5,537 5527 5,529 5,543 5,545 5,548
5 5,

1997 5,533 5,503 5,539 5,554 5,584 5,592 627 5,636 5,653 5,672 5,678 5,082
1998 5,685 5,659 5,653 5,661 5,640 50624 5,669 5671 5,660 5,652 5,647 5,642
1999 5,637 5,622 5,634 5,642 5,664 5692 57739 5749 5,733 5,751 5,776 5,789
2000 5,791 5,773 5,788 5,799 5,796 5803 5,821 5839 5,828 5,840 5817 5,807
2001 5,760 5,732 5,700 5,664 5,640 5,606 5,567 5537 5,511 5483 5468 5,458
2002 5,456 439 5450 5459 5468 5484 5,522 5541 5,547 5,545 5,564 5,572
2003 5,569 S77 5,585 5,586 5,579 5,587 5,603 5,627 5,643 5,682 57704 5,727

5

5.5
2004 5,730 5,751 5,764 5,793 5,814 5859 5,889 5900 5904 5,925 5932 5941
2005 5,957 5930 5945 5959 5965 5980 6,018 6,040 6,056 6,075 6,093 6,109
2006 6,113 6,106 6,120 6,126 6,142 6,157 6,181 6,212 6,223 6,240 6,253 6,264

2007 6,266 6,253 6,260 6,262 6,265 6,270 6,270 6,290 6,300 6,314 6,346 6,353
2008 6,354 6,339 6,353 6,361 6,359 6,366 6,409 6429 6,428 6,412 6,373 6,293
2009 6,281 6,230 6,213 6,200 6,184 6,195 6,206 6,227 6,242 6,258 6,280 6,296
2010 6,315 6,302 6,339 6,356 6,377 6,393 6,444 6469 6,494 6,515 6,534 6,548
2011 6,555 6,551 6,584 6,594 6,615 6,631 6,651 6,673 6,682 6,693 6,702 6,712

2012 6,701 6,711 6,720 6,722 6,728 6,730 6,753r 6,774 6,779 6,786 6,796 6,806
2013 6,810 6,800 6.814r 6,817p
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BUESE A EE A5 B $S 8 The Manufacturing Unit Output Labor Cost Index — 2006=100

AR ]2 [ 345 e 7 ]88 ]9 f1o]uli
1082 [105.08  83.35 72.69 7528 7480 7825 7740 80.14 7802 79.78 80.35 73.02
1983 | 7813 96.62 7379 7495 7439 7465 7841 77.19 7871 7935 7820 78.53
1984 | 8674 9125 78.03 8191 79.14 8148 8252 82.87 89.66 89.71 87.65 86.73
1985 | 87.15 11090 85.11 84.84 8504 90.57 8726 87.67 91.00 88.15 89.57 84.42
1986 [102.04 123.97 7695 8690 84.86 89.19 87.46 8625 89.32 8427 8545 85.10
1987 [140.97 9052 82.01 81.61 84.02 84.62 87.87 8840 9142 90.79 9036 87.46
1988 [100.18 15497 87.32 88.98 90.68 91.99 94.33 9395 97.55 04.86 9461 90.72
1980 [141.72 14830 88.68 92.69 91.91 9390 100.11 98.16 102.03 100.77 97.08 101.62
1990 [220.86 10548 94.15 99.13 100.11 99.61 105.68 102.68 106.58 105.02 100.19 102.10
1991 [127.89 223.82 99.05 103.04 99.94 105.16 108.13 102.37 104.57 99.51 98.99 101.60
1992 [193.94 15648 103.14 10420 107.49 107.75 11071 110.60 113.97 10928 111.33 111.65
1993 27327 11571 104.86 108.68 11048 113.98 112.54 113.35 117.05 114.72 114.87 114.04
1994 [182:90 216,00 110.10 113.83 114.53 113.99 120.50 118.44 120.02 11579 110.75 115.06
1995 [24826 133.03 104.50 112.81 109.96 110.18 117.21 116.33 117.41 117.41 112.99 118.38
1996 [140.43 262.13 11450 114.61 110.16 11531 11475 111.74 117.44 110.05 106.92 109.60
1997 [187.77 199.44 105.52 110.65 109.95 114.95 114.29 112.74 115.56 107.82 110.52 113.88
1998 [284.78 117.14 10699 110.64 115.60 111.20 112.83 109.40 110.82 105.61 104.63 111.74
1999 [153.68 23228 102.47 10327 104.80 109.95 108.05 10676 116.54 102.82 102.68 115.90
2000 [191.07 175.67 99.74 107.11 103.85 103.93 107.52 103.42 103.87 101.09 101.54 114.17
2001 [249.12 11543 101.15 11071 106.77 11478 11562 10629 116,57 10222 103.37 113.54
2002 [156.80 180.94 96.65 98.33 9561 104.12 101.56 97.88 102.44 9565 9642 105.19
2003 [189.10 119.87 9470 9636 98.70 9934 9647 96.19 97.16 88.68 92.39 97.96
2004 [205.59 99.08 86.86 91.17 90.03 9670 9679 9243 9472 90.86 91.52 98.18
2005 [168.98 152.88 87.36 90.58 90.60 9327 98.00 89.91 93.17 8870 87.13 94.91
2006 [197.63 10676 8449 89.31 88.98 89.84 9390 87.60 91.96 91.05 87.85 97.22
2007 [111.68 21558 8601 8636 82.54 87.79 84.88 8492 89.12 7870 80.01 8596
2008 [140.51 14285 80.01 81.34 82.02 8440 8574 8523 9051 89.00 102.84 117.34
2009 [229.54 110.63 8945 86.21 8622 7942 7948 78.62 7742 7599 7531 80.79
2010 [108.61 147.40 7053 7049 69.92 7340 7293 71.56 7641 7130 67.67 71247
2011 |136.89 9977 6424 67.88 69.64 72.02 7537 7444 7843 7203 7320 82.23
2012r [181.74 7994 6830 71.10 69.04 77.95 7347 7254 8337 7111 7098 84.98
2013 [10938 13671 __72.09r _73.65p

& REERRE HF K2R Interbank Overnight Call-Loan Rate B © 4F %, percent per annum

A 1 [ 2 3 [ 4 | s [ e |78 9 101112
1982 [12.890 14.830 11.720 11.870 11.990 12.900 9.570 11.100 8000 8.790 8.460 8.380
1983 | 7.000 8.160 6.660 6710 6720 7.140 7390 7.530 6.120 6390 6.000 6.420
1984 | 8.100 8450 7.230 6510 5050 5900 6.780 5470 6700 5.040 6050 6.610
1985 | 6.590 8350 6370 5417 6025 5427 5.631 7.827 5883 5000 5000 5000
1986 | 5.080 5010 3.570 3.640 3.500 4320 3.500 3.500 3.500 3.730 3370  4.000
1987 | 3780 3.570 3270 3.650 3.730 3.450 5280 4.030 4210 3.640 3.570 4.560
1988 | 5.110 5520 5370 5230 4370 5.650 5410 3970 4.190 3.890 3510 4210
1989 | 3.800 4420 3.640 10.850 11.210 7.950 7.230 8750 7.060 8.590 5490  5.660
1990 [10.680 13.030 13.670 11.620 9.160 11.170 11.680 10.040 6.670 5.410 5870 6270
1991 | 6280 8.020 7.240 8.090 8430 8290 7.870 8390 7.040 4911 6.829 6.328
1992 | 5556 6.802 6672 6.681 7.947 8530 7.024 7.133 6617 6072 5.636 7.037
1993 | 7733 6918 7.007 7.184 6913 6079 5914 6080 5082 6.002 5700 5.648
1994 | 6721 7.070 5524 5514 5154 5493 6471 8400 7.503 6.847 5347 5.583
1995 | 6.145 5.687 6.167 6553 5996 5.698 5353 6458 7.943 6510 6257 6.042
1996 | 5705 6100 6082 5931 5453 5089 5034 5453 5099 4.930 5053 5.147
1997 | 5.653 6660 6.188 6.562 5663 7208 7.107 8112 7.550 7.816 7.116 6.666
1998 | 7312 7.222 6931 6.800 6877 6837 6748 6.673 6521 6.061 5401 4.954
1999 | 4.848 4747 4730 4723  4.696 4737 4835 4841 4837 4817 4825 4.730
2000 | 4.614 4611 4.643 4645 4771 4797 4785 4754 4799 4758 4739  4.720
2001 | 4.655 4517 4360 4227 4.037 3.895 3.686 3513 3173 2727 248 2.390
2002 | 2299 2277 2273 2265 2215 2071 1937 1960 1947 1933 1794 1.614
2003 | 1302 1258 1.203 1.188 1.181 1.156 1.027 1.024 1.021 1.024 1.022 1.025
2004 | 1.008 00984 0991 0972 0967 1.018 1.024 1.048 1.084 1.142 1.141 1.149
2005 | 1202 1203 1.221 1267 1266 1265 1324 1324 1365 1.388 1.387 1.406
2006 | 1.446 1.449 1450 1.516 1.517 1533 1586 1587 1595 1.658 1.663 1.661
2007 | 1.689 1691 1703 1725 2.132 2496 2006 2.007 2.019 2038 2.038 2.054
2008 | 2.088 2082 2084 2.105 2.101 2.105 2.166 2.158 2.092 1926 1410 0.872
2009 | 0233 0.143 0.137 0131 0097 0097 0.100 0.101 0.100 0.101 0.104 0.106
2010 | 0.108 0.104 0.130 0.164 0.174 0.183 0.196 0203 0210 0226 0231 0.239
2011 | 0257 0262 0274 0296 0319 0344 0375 0388 0394 0395 0396 0.400
2012 | 0403 0399 0402 0476 0512 0513 0445 0388 0389 0388 0386 0.388
2013 | 0387 0387 0.387 _ 0.386
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SRR EMHHE B E Loans and Investments of Monetary Financial Institutions

BT HEE 10 T NTSbil,

8 N 3 O O AR AP
1082 | 1.243 1248 1264 1279 1308 1.345 1352 1367 1374 1,391 1410 1444
1983 | 1,450 1465 1481 1497 1525 1573 1573 1587 1.605 1.611 1.636 1.671
1984 | 1702 1.694 1,704 1722 1743 1765 1.774 1.804 1.808 1.818 1.830 1.870
1985 | 1.865 1.892 1.889 1902 1916 1944 1935 1945 1.941 1,937 1941 1.990
1986 | 2,001 2015 2007 2012 2013 2,050 2029 2.045 2.044 2,038 2.053 2.105
1987 | 2,121 2,126 2,148 2,164 2,180 2227 2219 2256 2286 2,340 2382 2455
1988 | 2476 2.544 2,619 2.694 2,783 2.895 2,082 3.066 3.071 3231 3.303 3,395
1980 | 3,505 3.560 3.637 3754 3.834 4006 4039 4083 4147 4217 4334 4409
1990 | 4192 4565 4599 4.667 4722 4757 4797 4817 4921 4905 4997 50064
1991 | 5.131 5214 5288 5361 5466 5042 5711 5743 5865 50910 5997 6,190
1992 | 6,378 6437 6,613 6,791 6919 7,138 7.415 7494 7,573 7,643 7,767 7.961
1993 | 8025 8.150 8312 8382 8503 8718 8.803 8872 9062 9,109 9275 9511
1994 | 9561 9.651 9,765 9.884 9.999 10.171 10239 10289 10,396 10,510 10.744 10.956
1995 (11,035 11.140 11274 11294 11423 11.679 11.777 11.811 11.861 11.864 11.932 12.100
1996 [12.152 12204 12.326 12,428 12,533 12,690 12,705 12,759 12.851 12,824 12,928 13.052
1997 |13,166 13,149 13,340 13,332 13,398 13,531 13,595 13,637 13,755 13.881 14,009 14,352
1998 [14.599 14,596 14.674 14,599 14,596 14.674 14.847 14.936 15.196 15258 15480 15472
1999 |15.528 15,611 15,653 15.665 15.674 15.835 15.721 15.659 15.740 15,604 15,759 16,025
2000 [16.193 16,192 16,310 16254 16285 16,313 16344 16,325 16338 16,342 16419 16,622
2001 [16,654 16,588 16,582 16,467 16419 16497 16,557 16421 16.356 16,300 16,264 16,489
2002 |16453 16,392 16263 16226 16,138 16,068 15924 15927 15926 15879 15.862 16,078
2003 |16,199 16,102 16,058 16,115 16,136 16289 16251 16240 16264 16,132 16293 16,535
2004 |16.631 16,693 16,886 17.020 17.169 17.204 17300 17.380 17.455 17471 17.628 17.964
2005 |18.004 18.059 18220 18249 18,396 18.585 18.581 18.684 18.908 18.907 19,040 19,360
2006 [19511 19493 19442 19,547 19,734 19757 19.682 19,723 19.863 19.815 19.918 20,154
2007 [20,176 20,293 20,346 20,347 20,374 20,388 20,473 20467 20,519 20,516 20469 20,627
2008 [20.744 20,675 20709 20,836 20,991 21.067 21.133 21,189 21.344 21.318 21,331 21.332
2009 [21.345 21,185 21207 21219 21.191 21,092 21.025 21.010 21.064 21.081 21.191 21.482
2010 [21.545 21,603 21.503 21.650 21.822 21.870 21.988 22.194 22,171 22,330 22.526 22.804
2011 [23.184 23244 23260 23.346 23.515 23.511 23.603 23.816 23.932 23.984 24.078 24.173
2012 [24394 24444 24492 24,638 24,742 24,588 24,832 24,935 25011 25,162 25273 25,549
201325767 _25.834 25.967r 26.031

BLEZEFE R Inventories to Sales Ratio for Manufacturing BT %

A 1 [ 2 3 [ 4 | s [ e |78 9 101112
1982 [106.89 107.36 9306 9296 9056 91.03 90.74 9101 88.78 9229 90.00 87.41
1983 [104.41 126.11 9355 86.65 8231 79.55 82.51 7775 80.62 87.00 8582 87.05
1984 | 8560 11122 8629 8523 8328 8526 8483 8737 9367 93.68 93.14 88.89
1985 | 98.49 116.84 9270 91.66 9146 9620 9491 9430 94.61 9546 91.98 83.46
1986 | 8271 107.89 68.46 8379 7589 7338 7148 7205 73.04 70.80 7648 66.08
1987 | 74.17 83.10 71.65 7158 7094 7049 71.85 7140 7155 7337 7611 69.66
1988 | 8428 98.67 84.15 8290 81.06 77.65 77.81 77.59 7829 8344 73.60 69.51
1980 | 74.94 9551 70.64 7196 73.08 71.86 73.67 7173 76.63 77.65 7632 74.63
1990 | 8927 90.56 7536 80.58 77.69 7623 77.14 73.00 76.64 7626 7466 74.41
1991 | 76.80 100.17 79.14 7644 7193 73.85 70.58 68.02 7417 73.66 72.07 73.11
1992 | 73.19 98.67 7632 7541 7611 7649 7334 7679 7885 7620 7620 7532
1993 | 94.60 84.83 7502 7437 7502 7435 70.66 71.16 74.62 7224 7474 71.57
1994 | 7372 9035 6872 66.56 66.74 6550 6643 6779 6567 67.09 6612 65.89
1995 | 6800 79.61 6091 66.07 6445 68.58 7345 73.87 7328 7352 7198 7537
1996 | 77.82 93.15 7377 72.80 72.01 7451 7511 7121 72.64 6957 67.59 68.16
1997 | 6734 86.80 6471 6642 6636 7023 67.55 69.02 67.48 6548 68.16 67.62
1998 | 7754 75.65 6725 69.46 7493 7330 71.82 6978 6858 6925 7270 69.42
1999 | 7137 84.87 6274 63.02 6473 6473 67.08 6730 6856 6090 6328 64.07
2000 | 66.60 7835 57.96 6588 6395 6370 6624 6644 6335 6652 71.10 7671
2001 | 8630 82.60 70.59 7890 77.58 8045 81.12 7521 80.75 7427 7464 7771
2002 | 7206 8679 63.61 63.87 63.56 68.00 67.74 6842 69.57 6478 6732 66.16
2003 | 6431 77.05 6580 6847 6921 67.10 6339 63.44 6132 5656 59.58 57.36
2004 | 6281 6123 57.08 5747 5902 5980 59.63 5976 61.16 6130 6623 70.72
2005 | 6474 82.66 6270 67.17 68.11 6583 6725 6221 6049 61.65 6205 61.49
2006 | 61.60 71.19 5882 61.83 61.32 6138 6319 5905 6273 6254 6150 64.07
2007 | 6158 77.97 59.85 62.18 59.64 6237 5943 6026 59.97 5567 5892 59.41
2008 | 5826 6820 57.83 59.04 5925 6170 6541 72.13 7831 7992 96.69 94.36
2009 [10338 8929 7550 6951 7043 6276 5868 60.81 61.19 6120 62.05 56.34
2010 | 56.67 68.85 5426 5248 5674 5810 57.57 59.17 6022 5879 5820 57.05
2011 | 5770 7275 5722 60.85 6428 63.83 6296 6503 6482 67.66 6894 67.63
2012 | 7573 69.40 6249 67.51 67.51 7134 6752 6641 6925 67.56 6751 69.87
2013 | 6426 8452 70.06__70.56p
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B R 4R Direct & Indirect Finance

BAAL ¢ HrEE 10 {570 NTS bil.

H MONTH

e 1 |2 3] 4] s5s]e | 789 ]1w]un]nmn
1991 6,207 6,291 6,457 6,537 6,666 6,832 6,941 7,051 7,261 7,372 7,465 7,626
1992 7,852 8,031 8,208 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 16,734 16,807 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 25,927 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 28422 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 34,089 34,133 34,190 34,304 34,450 34,491 34,474 34,546 34,744 34,872 35,028 35,309
2007 35,368 35,531 35,580 35,639 35,709 35,724 35,897 35917 36,098 36,153 36,241 36,421
2008 36,531 36,564 36,681 36,804 36,919 37,002 37,038 37,058 37,237 37,259 37,306 37,402
2009 37,379 37,230 37,186 37,206 37,201 37,210 37,231 37,288 37412 37,502 37,645 37,976
2010 38,092 38,211 38,193 38,365 38,552 38,573 38,751 38,878 38,941 39,131 39,405 39,734
2011 40,084 40,167 40,232 40,346 40,518 40,530 40,622 40,932 41,222 41,337 41,514 41,700
2012 41,869 41,988 42,087 42,288 42,483 42,410 42,618 42,787 42,897 43,084 43,202 43,525
2013 43,7461 43,8411 44,0291 44,146

BLEZEHYE({H Manufacuring Sales BT HTEHE 10 {595 NTS bil.

H MONTH]

A 1 2 3 [ 4 [ s el 7] 8] 9]1w]11] 12
1982 | 1738 1805 2059 2034 2083 200.1 2054 1997 2027 1965 1937 2354
1983 203.1 168.2 212.0 218.8 225.2 2284 230.6 238.2 231.9 2289 2395 2497
1984 250.5 195.5 256.0 255.2 270.8 262.3 261.6 263.2 2434 2452 2483 2584
1985 | 242.0 207.4 2526 2550 2620 247.3 2526 251.8 2449 2489 2482 2730
1986 269.0 206.9 305.7 256.0 274.1 275.6 286.7 286.0 2784 29377 286.6 320.3
1987 285.1 258.1 309.2 313.5 314.1 313.6 3170 317.8 310.2 306.8 302.0 326.8
1988 | 3060 2623 3166 323.0 3273 3329 3328 3353 3247 3196 3292 357.1
1989 340.0 267.6 376.2 359.8 364.5 3654 3569 363.6 341.5 341.0 354.7 3639
1990 303.2 305.6 366.7 348.8 358.6 366.3 360.8 373.2 362.8 369.2 384.7 386.7
1991 372.4 300.7 386.0 387.9 407.2 3944 405.6 414.6 402.6 4134 420.3 4225
1992 412.5 311.4 404.7 407.5 410.8 407.9 410.3 403.7 391.5 407.0 404.6 425.7
1993 343.3 387.1 4332 429.4 428.8  425.7 440.7 43577 426.4 434.0 423.7 4564
1994 431.6 349.5 464.1 464.6 464.9 476.2 467.2 462.8 4749 478.0 499.8 514.7
1995 4979 4254 5538 5165 5506 5309 5183 5322 5392 5283 5444 5355
1996 534.1 451.4 547.3 544.1 5574 5377 533.3 5422 53577 5532 562.3 573.3
1997 560.7 441.2 578.4 556.9 575.7 551.5 572.1 5653 5780 6055 600.3 650.0
1998 538.7 550.7 612.6 600.1 573.4 590.2 601.5 591.8 608.1 602.8 5804 607.2
1999 571.3 469.7 628.5 613.4 602.9 6184 601.9 598.1 581.1 6452 648.7 668.1
2000 656.1 535.0 709.2 648.7 686.9 6979 677.8 689.5 7084 700.6 679.1 666.5
2001 571.8 586.0 665.6 590.5 596.0 575.0 5652 5945 545.1 5909 587.8 570.2
2002 602.3 4962 6586 6498 661.6 6253 6351 6404 630.7 6739 660.6 667.9
2003 677.8 558.8 681.7 665.7 657.5 6652 701.5 701.1 714.2 770.6 741.8 798.7
2004 708.0 746.7 831.5 828.8 827.4 826.7 8345 8279 8404 863.6 841.5 &29.9
2005 856.5 675.2 874.2 833.7 830.8 839.1 817.6 874.1 902.3 918.8 923.2 925.7
2006 889.9 779.0 957.5 912.5 937.2 950.3 936.3 1,001.6 968.4 981.4 991.8 956.2
2007 979.6 783.4 1,012.7 983.7 1,047.9 1,023.7 1,065.2 1,080.4 1,059.7 1,142.3 1,110.8 1,099.8
2008 1,123.8 949.2 1,109.5 1,109.1 1,143.2 1,135.1 1,139.8 1,087.0 1,016.4 959.7 739.3 703.4
2009 597.7 653.5 759.9 796.1 789.1 870.8 922.3 906.3 937.2 9459 955.8 1,030.5
2010 995.9 847.9 1,086.5 1,105.4 1,102.5 1,108.3 1,127.6 1,111.4 1,084.0 1,093.3 1,120.6 1,163.6
2011 1,147.1 949.3 1,242.1 1,168.3 1,144.1 1,139.5 1,151.2 1,128.9 1,115.1 1,096.5 1,067.9 1,074.9
2012 942.8 1,030.7 1,170.5 1,112.1 1,127.3 1,056.0 1,101.6 1,120.2 1,084.2 1,108.5 1,086.3 1,052.9
2013 1,115.6 875.7 1,084.3 1,069.7p
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Business Cycles in Taiwan

1. B 5855 (Business cycle) ) =%

FORMEERE R S R A NS BBl - —(EfEER 24531 Z A ENE AR
IR RO - RS A M ~ TR - AR NPIREEATEIE - & S BaE g
MARMGEAEIR R A - HEFEIF R — L LB AT - — (| SR EEE
& #E5R IV (expansion > RIS SR A E (trough) 2 5 Sa il (peak) Z D) B — 118
WS (contraction » B[S S S il 22 SR A I L JUIHT) © %5 I BRI e cie 101
fERERE=ED 5 M H - ZEERED 15 EA -

SRIEERSC Ry iR (classic cycle) ; f T R (growth cycle) ;
FERES - AU PRIEIE I T BN KB E RIS © 2B TR & RITESMR 5 SR E) -
L OECD HEPIHk " lRIGE , B -

%ﬂfﬁ reak) 1
ﬂ%gﬁgﬁf// - %ﬁgﬁ fﬁ[@mﬂa 1}
/ e

/ -~
// _f"”?

.f'/; L&ﬁzﬁ\ﬁ —--""-!.#
_f/ 24 rough)
£+ [ (trough)

i A
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2. B HE PR BRI 51 (Reference cycles series)

FobFFe SR EER > — it SV EE 22 H (A D RS B IOk R SR 8
{LRIZBARNE - TRy T FRUEAEERBS | - BIAI - OECD i DAL S8 A FR BIHOR FEYENE
BRES  GEJIH - AR (DEE GDP ~ () TAEREY - QREREER
TR (DpasRs ST U )RR TS N BT 5 IR - (R RYERER A
FRIEH -

3. B3R 2 & 18 5 R IR 3L % H JJ] (Reference date of Taiwan business cycles)

SORETEL(RE -~ H) FHEIAM (A %0
TEERX

RS HRAE HEERIN g it ZEER
- - 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 98.02 37 11 48

- ¥ 39 15 54
B BRI AT R A R AR i 5 B R A X SIE R ARG § 2E5R Ry
SRIFIISCHEI -
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Methodology and Sources of Data

1. SURTEER RO TR B i
Methodology of Compiling Composite Index

SRR TR PR B AT 2R BB R G T ph — 80 R EriR i
FORIEAE A R2 % 5B NBER K5 1Rk » 2007 - Edlcer TS & TFRER IR
% (OECD) , fEA#wmEe > Y 2010 4 8 HAKIE OECD ZIELE - HHTRI#E
b AT - T SR TR AR E I - A SRR AL FICTEIE 6
18 H-Fa b g =R > DI R R SR FTREHITAL » I A3 i A i B Rl
TAPREVE AR AN - DU & SRR R L - FEHIAR D BRI

(B85 1] fpCEE ER e
(1) Z=HiE

Rt TR R B S R BN - BRAPBERCHE AR ERE) S Fr
G E S AR T TR - HalH RFRHEIEE  —hEBEER
(Bureau of Census) &~ X-12-ARIMA » 53—k Gomez and Maravall #%E 2
TRAMO/SEATS - HFFEE S SR ATE TR E T 0% GRS vl
—H2F N -

(2) ERREIIBEAEN AL

HIR B EL OECD HAMFHR " UREER | ZMEE - IFEHIEAR & RIEEAITE
B o AN o Relit e E H B AN RAISEE) (irregular) 5% SEEEY K BE
R st BHRBUESIE R EREIESE R B FEEEHEr 7 LS -
ERIAEKIE OECD {HZ - BN EREWIESE g BB - FRE —FEE: 0P
(Hodrick-Prescott, 1997) 27 : 25—FE %518 Hodrick-Prescott (HP) @& 2y @ F5 00
H2YETRERIIEE, 55 SR FEE HP BIEES - BEBEBREREE 28 - ¥
LR RIS By TR -

DB BRSBTS, (phase average trend, PAT) flEHRIIEESS - A1l MCD
(month for cyclical dominance) JE{FEHHE  AEERNERI —HeEY HP F2FFRT i I35 1
B+ | LRI PAT/MCD 23 RB85E (Nilsson and Gyomai, 2008) » FI il — B
HP 2 -
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() e
BB B AR 25 e a2 H B BRI B — 250 BEHE(BIR 7 Rl 8
SUBIEE IR R8> BRI S -

(8% 2] #rEatRBE Ik

(1) HEEE H S-S - REEE E AR FlipR B - DUHRIREE T LIS -

(2) IEIEFI%EE (Amplitude Adjustment) EdZEAER (Trend Restored) @ fHA SR IGHE
DI REAE TE I B ] IRp S L HE A B A b, - R R 8 B T i s B B B R
J5 o o8 B L HE G R Y | B A o A O B - DA St Blim) 2 FIRT -

(Hi7e 1] 6 fiél 7~ fbae gk
AT EGLIEIR 6 {8 H i (L bR R il — BRI B SRR Oh - B ]
ks te PR TR B A L L EHERT - AUy

(5 /T ixa) = 00

[ #7S 2] Hodrick-Prescott (HP) #&jE#s
HP SEJEEEE KM T b
. 2
min Zt (Y, -T,) +2- Zt (T, —2T, +T,,)

{Tt Y, =Tt+Ct}

IHREREIES ] (Y,) o RlBhmkty (T,) BfEERptn (C) -
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SRS R IE H & R JE Sources of Data

fREE AR R AR FAERIRIR
Eiib =1
- SMERTERIE HEHEAR [ 72
- EE SR MIB? HRERAT [ 72
- I (ERE BRI NEEf
- BLERE IR RRE HETEER et
- 3R IR SR B TG TETHE R et
- R ((£52 - pai ~ T3R8 60| EGER e
- SEMI F-iEfsee e HIe L Semiconductor Equipment|[&] /=

and Materials International

[v] I
- TR ERE HET iV
- BJ) ({3%) HHEE =G WA ety
- BRI BRI HEEER et
- PSR SRR HETE AR A7
- FREEEAT T AR TR e
- EEREE O AR e
- BRI R B R R e AR e
AR
- RS ERH e A7
- TERRGESENZBEET AR | FaHR ye oy
- BB S B ATR B TETHE R et
- BRICERR G IR FRER HRERTT NEHTEE
- EHeEWHERIIG I E HRERTT A7
- BSOS ER HEHAR e

DI EEYIET -

* HUEIBETE -

DU O E T -

 DUECYIE (RS - B TR G R RO SR S R ) R -
© HUEIBETE -
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2. SURENR S 9 LSt
The Methodology of Compiling Monitoring Indicators

FOREIRERAVREE Y - JFUE R 1960 F-3EEIHY Formula Flexibility Bk
B S SR BOR B RHI B AU S: - (ERBORTEE <M - DMRBUR B RBEERTE R 2
% o RSEFURHGRE S - SR H AR E IR T8 - VS HET bR
DA S SA SN » 5 E Rt & S 5w i - MO HIB SR SRR 2 2 -

FORBTRAB IR H OB B S B R R B R YL G5 - I
S TR R 2R FER S B i BOR F AR GE - IR SR EIR B9 H RE 66 FEAm LK -
JERAS 67 £F ~ 73 4F ~ 78 4F ~ 84 4 ~ 90 £RBE 96 FAL 6 KER] - EEHHE HFL 12
HEERTRERT 9 H - B (DE¥REHE MIB ~ QB KHEZEEHM (1FR) > )
PAETRE ~ () TERAAETRR ~ O)FEESER ISR ~ (6)1gRA i LIE ~ ()Pt
FEREERRE LIE ~ () TEESEIHEE ~ ()P SRR -

T S i B SR EIR B A PRI — I H I e 2 (HTEHE &
ATEAEEERR ) - AR AIETHPYE " AEE ) (check point) » g PUEMRALE AT
T —HECE HYIBR L ER  RPRT R TR TR TR T SRR
B URURE ) FREEER 0 WIS TEERE 1 43 - BHENRE 2 40 - MR 3 4 - AL 4 43 -
RLKE S 73 5380 - B H PG S RO H AR Bk A A B LR > i v (T Rk 5
e [ BT R (2 RS B 0 B e A S FUET o B > I DUFIET = H A= oR
BIRIEFUS(TIREST -

H RS S A0 IR AE  PRARIB IR 85 £ 95 fF (WMEED 2 KERIEER)
FAEERIE H 2 R ER B EIZE A > DL Bootstrap #5115 » FEMERFE RIS
NEFY < s 7 TR BRI N BEAS AR - E7E 2 SO 25 eI H SR EhoR 2 0 -
SRARAAS A H AR SR BE B AR GER A #E T -

FRBREIRSRIR RS EAT | HERE T TR FORERTR
RISTE ~ TR ) FOREREMS B FORESRERK - BN TERIE ) kT EE
e CEI R EE ISR HEUIBRRE SR -
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mRCPHR 1S DR E H B R KI5 Sources of Data

frpEH BRI FHE R
SUREIRIS 0
- E¥RETE MIB HRERTT [Al/E
- Bk KRR HRERTT ey
- Il RE GEREF R T AR
- TERAERRH RETH S [l /e
- JEESEAT IS AR ERHHE e
- R O FA B ey
LG AN AR ey
- BGESEE ARETH S e
- PSR SRERTREL G Al

i ¢ BREIREIR S MR H iR R -
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Seasonal Adjustment

FF IR BT Wﬁﬂ%@%éﬂﬁiﬁﬁﬁ & ~ BT - E A
ISR Kl ATE R E) - ARG TR RN TR AR a7
A B B TS R RS E) - WINRTE %mml% ST R e ap
ek (1 ZR A DRI 38 DURER T 5 S A B B ~ SM MG DL - BT
VB [ 4 BEL A T S e EEL A s Bl - (AT oA Lhil - ZRAFEE 7 i bt
% > Hrh Dl X-12-ARIMA B2 45 IR | ASE @i B 92 4RI 2 X-11
Bk X-12-ARIMA » S A AT 22— HE A T ETFREE BRI « X-12-ARIMA
iR R AR A SR AR A R

\ & AR J ARIMA %]
( v . CePl T2 o )
| AV | - J
, ' oL e )
O xnEaEE) (B BLET - BB
. P B )
\ J

T SR TR BER B R ECE H o > ANFUAHRE T B A i A S T
®ER > MR HFAGHEE 2 A0 < FRIFRRER - AR BETREEE RS > HIH
g e T AR TR (R R B SRR R IR R A TH) -

" B& X-12-ARIMA 4} » Agustin Maravall f Victor Gomez LUFE i FE R ELfl - AR
TRAMO/SEATS ZEHiFH% /5% » MERSBRINAEE /5 Eurostat iff5% » —#F728AK » HHLER
FA[ R TYHE4E T Eurostat [l 2% % & ML Wil R i %% /702 Demetra #Kfg -
http://forum.europa.eu.int/irc/dsis/eurosam/info/data/demetra.htm

2 15FH X-12-ARIMA R0 BEs - nl3fE—35 232484 hitp://www.census.gov/srd/www/x 12a/

—51 =



FpFk— SR BR BT (es ik 28,

Revision Notes for Business Indicators

T

+ 96 4F 10 A LB A ¢ 515 - EIRREIRA ARG B R RHER
ko R SRR B A0 LS E BRI R A S gRiat & - %08

FHALE 96 - 10 HiliF 13 - AHREEREER L H A I -

* 96 4 7 F SURIRTR B DR IZ I 2B

L. FoRERC & IRBIRS IS - MEE LGSR @A Ag2%E T RIS (SR
#%(OECD) , fEik - MGHA N FE B2 H HE R Ak - HEE SR FULER -
[FIRFHEAR S S SR TRAB I T M RHE IE - 0N 96 48 7 FIRESEHA] - Hrr
SRR IR AR A B R 71 808 BREHRAAN I -
BRI BRI RE A SR E - (855125 -

2. RGBUTHA L SERIIEERS « & T RIESS (trend) | (ZHIEIEIR ~ [FIFF
RIS G TR EICIEIR 6 [ H e {b R DUk IR AR S BRI B (-
SSRGS o RS SR E A o A [FRFE AL TR 6 fEH
TR LAF R ESR (R HFEEEEAT 12 18 e BCr a3 8k ) > L1
PR FEHI 5 PTRERET » BEOb - M 503N S B L [RIRF AR - LUT (R
FHBE R -

+ 99 £ 8 H B AR « BRI R R SRR E - v R R

SETRL 5 pEAh o 2R~ HIR ~ R R B A S T B 5 (i Y R B AR

PRSI RN RIS RIEAE - KL - IREIH 99 4 8 Hile - fERASEE ~ [

IRFHEAR B SRR B L — DF AR IR IBAE - R (OB B R PR B 3R

S [RIRFRE B B Re » S Ry 25 SR (1 B A 25 (I E A = SR P T L B 5

v BURRER Z S S

L Rt FacT&an - Wi OECD Jiik ke BHIAHEE TIE - AglrgH L
it < FERFERSL - WRIRF TR R E 2 HER - BITEERE > 2
Al www.cepd.gov.tw FIf] " FSRAEIRARRM  AAAHRIEER -

2. e A R E R H BT 1A AR S R H R R B B R T
TR - BERRITEES S L SARE LS D BGER % - B F M LEm TS -
[EfF—12ME - RS ESRIEERECE H 2 R WIS EES 5 (S S
FTRREE R AR » M S AR PR SN T Iy 492 -
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2007 Revision of Taiwan Business Cycle Indicators

— ~ B

ARG R ERENRE RE] 66 FRIMAAAT - BERSFEM - HEFRIEE
HERE 76 fFEIEZES B 20 5 - FEF I FEREREIVESE - H RO LE
SIEREREVEFIR S FEE—X > EEELTIR - KIAGES OECD Ek
FEHERBEHEERR SRR ETE T 2B R HELE - DUIERESO SR
B - RS IORZ S -

T RURIRRRZIEIE

BRI TR IR E B e [RIRF A - RICTERR R UL RS ® - n TS
e ~ A o [RIRFHEAS R A SO T SESRGIRDL ©
(—) Bad
1. AR H T 20 SRR - B0 H R E H A B 2 S R IR A
THE MRATEEERECEER - RERREEEEPR - Agfis
BOESEH R T IR BB BR M BGE RN B ES) © AT EIRE R K
IRFPEA AN N B R Al % 3 B H) » HARTEE -
2. FeBEERRTIAAFEA - BRSNS I SEB 5w S - 2L
FEIRTTAERRINEE - AN 2 B L E R - LS
T ARIES TSI LBE B - BB RRERES - DL EIRE S5R
RESSFIE Z INHERE -
(Z) BIETGE -
1. HFTEREGOEMECEE ¢ SBTTRRZRERINSN 534 fRER - H 5 - &
FE ~ S R ETT AR ER o GS I EEE  TREREENE - WG
R ~ R — 2 ~ dEtE « BRI SR 6 TEARYEET TR -

Jee
pESS
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(1) 7 TEESCEAE R EE - WS FE RIS - T RARE YT
IR~ EEEMEEETE MIB ~ RERRE - SMEET AR - R
HFE(EE ~ B ~ RAIRES - 1368 6K - SEMI gz il g
LE(BB ratio) - (FEffZR—)

(2) 7 VEFIRFEATRS R © T4 ERY - EI(GHMHER - &
BRLEEHE - B E IR IR T BRI
BRI CE ~ BB B - GRMTR )

2. FURE i AR RIS IR PR OECD R HiEGERE R RIE
madii ) » DURRAEE (growth cycle)ifaimEdstmIBts - Hikd%
BIZRIGER A - JRA RS BB R, -

(=) BIERER -

1. BIE# 5 K FIRFE RS UGS - (B IE R B H 6
it 5 S LB B R e IR R R 2~3 2 > UGS - BIFREIRE
SRR B LA PR AN » B SR IEERAHRR 1 B Ry ) -

2. TEMERCEE T - AR 3 R IHE ~ AR E A - FFOEE
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