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Taiwan Business Cyclical Indicators and Monitoring Indicators
in November 2013

In November 2013, the Taiwan Business Indicators showed the economic
recovery to remain on the slower track. Among the indicators compiled by the
Cabinet’s Council for Economic Planning and Development (CEPD), the
trend-adjusted leading index increased by 0.19%, the trend-adjusted coincident
index increased by 0.07% 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 103.58,
up by 0.29% from October 2013. Its trend-adjusted index increased by 0.19% to
101.20. Among the seven indicators making up the trend-adjusted index, the index
of export orders, net accession rate of employees on payrolls of industry and
services, SEMI book-to-bill ratio, real monetary aggregates M1B, and TAIEX
average closing price had positive cyclical movements from the previous month,
while building permits and the TIER manufacturing sector composite indicator had

negative cyclical movements.

2. Coincident Indicators: With revised data, the coincident index stood at 101.58, up
by 0.17% from October 2013. Its trend-adjusted index increased by 0.07% to 99.24.
Among the seven indicators making up the trend-adjusted index, sales of trade and
food services, the index of producer’s shipment for manufacturing, and the
industrial production index had positive cyclical movements from the previous
month, while real customs-cleared exports, electric power consumption, real
machineries and electrical equipments imports, and nonagricultural employment had

negative cyclical movements.

3. Lagging Indicators: With revised data, the lagging index stood at 100.51, down by
0.22% from October 2013. Its trend-adjusted index decreased by 0.32% to 98.20.

All six indicators making up the trend-adjusted index had negative cyclical

—4-



movements from previous month, which were the inventories to sales ratio for
manufacturing, the manufacturing unit output labor cost index, the unemployment
rate (inverted), regular employees on payrolls in industry and services, loans and
investments of monetary financial institutions, and the interbank overnight call-loan

rate.

The Monitoring Indicators: The total score in November increased by one point to
21, flashing the “yellow-blue” signal for the fifth month. Among the nine
components, the index of producer’s shipment for manufacturing gained one point
to change its individual light signal from “blue” to “yellow-blue”. The light signals

for the rest of eight components remained unchanged.



Composite Indexes

1. ZH5%$51% Leading Indicators
F 1.1 ZHGIRIE R E H Leading Indicators and Components

/“/\‘3
TS ETAEE

4E Year 102 ££(2013)

H Month| 5 H 6 H 7H 8 H 9H | 10H | 11 H

¥EEFE8 Composite Index 101.83 101.99 10225 102.59 102.95 103.28 103.58
- | AR (%) 0.17 016 025 034 035 032 029
Change from preceding month
RO TR ERER B B (N 5 2R 100.09 100.15 10030 100.53 10078 101.01 101.20
Trend -adjusted index
- b8 E) (%) 006 005 015 023 025 022 0.9

Change from preceding month
K TE E Components, Seasonally Adjusted
-AMEETEEEE (2011=100) 1029 1029 1034 1056 107.8 109.1 1126
Index of export orders
-EHE WA M1B (NTS$10 f57T) | 12,418 12,541 12,642 12,659 12,654 12,748 12,860
Monetary aggregates M1B, real, NTS$ bil.
-{EFE T (1966=100) 8272 7,989 8,102 7932 8,193 8366 8237
TAIEX average closing price, Non-SA
-TEMIRBEZRE TIFEAR (%) 009 002 -002 0.4 019 0.4 027,
Net accession rate of employees on

payrolls of industry and services

BRI R (T 3273 AN 3,115 2309 2956 3,329 3,509 3295 2276
Building permits, 1000 m’
-SEMI rigpipi es 19 [ 1.08 .10 1.00 098  0.97 1.05 1.11
SEMI book to-bill ratio
-HE SAfEHIEEEE (2006=100)| 99.47 97.51 9840 98.78 97.99 9620  95.86

The TIER manufacturmg sector composite
indicator
it 1p FoHEAG(H 5 [KICA OECD fEERHRELIA R FHIIELI  # Afr SRR H B B H S BE
ZARMEL > MBS © DUNER -
2 R ERBORIS R -
3FHE AR =HEAR SRR -
4RI A S D) S IR - TSa R 4 S SR R -
Note: 1. p = Preliminarily estimative ; Most Composite Index and Components are revised along with their series of
seasonal adjusted and the OECD’s methodology.
2. TAIEX average closing price is not seasonally adjusted.

3. Net accession rate is equal to accession rate minus separation rate.
4. Building permits includes only housing, mercantile, business and service, industry warehousing.

—6-—
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2. [A| 818 Coincident Indicators
F 1.2 [AFEEE R E H Coincident Indicators and Components

FEZ TR

- Year 102 4£(2013)

H Month| 5 A 6 H 7H 8 H 9H 10H | 11H

HEE 88 Composite Index 100.89 101.00 101.05 101.12 10125 101.41 101.58
- | HEEE (%) 0.12 0.11 0.05 0.07 0.13 0.15 0.17
Change from preceding month
A TEEIEERIEICN i EY 99.17  99.17  99.12  99.10 99.12  99.17  99.24
Trend -adjusted index
- | %kE (%) 0.01 0.00 -0.05 -0.03 0.03 0.05 0.07

Change from preceding month
FERTEE Components, Seasonally Adjusted

- TEA AR (2011=100) 990 997 1005 1003  100.5 1008  101.9
Industrial production index

“EIIEHBEHEE (10 [FE) 1190 1228  11.81 1192 1194 11.82  11.92
Electric power consumption, billion
kWh

-BSESE G E R TEE (2011=100) 98.0 97.6 97.1 99.4 98.0 99.3  99.6,
Index of producer’s shipment for
manufacturing

-PYEERSSEEE (NTS10 f85T) 1,183 1,180 1,178 1,177 1,187 1,195 1211
Sales of trade and food services, NT$
bil.

SRS R E A (TN 10,409 10,418 10,417 10,423 10,440 10453 10,464
Nonagricultural employment,
thousands

-EE R CME (NTS10 f870) 7858  804.8 7707 7815 7773 775.1  758.4

Customs-cleared exports, real, NT$
bil.

B A S AR R R e 2147 2169 2070 1908 2158 207.5 2044
(NT$10 fEI0)

Imports of machineries and electrical

equipments, real, NT$ bil.
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3. %1% #5428 Lagging Indicators
F 1.3 EBIREE RNk E H Lagging Indicators and Components

KT Bl

4 Year

H Month

102 4E(2013)

SH

6 H

7H

8 H

9H

10 H

11 A

¥EEHEEL Composite Index
- I I (%)
Change from preceding month
CHEBARER BB 285
Trend -adjusted index
5 T %)
Change from preceding month
REREH Components, Seasonally Adjusted
R (%)
Unemployment rate
- 1 B s SR M 52 e 5
ANBC (TN
Regular employees on payrolls in
industry & services, thousands
-SSR B A ST B AR B
(2006=100)
The manufacturing unit output labor
cost index
SRR R 2
(G SNER dnrs)
Interbank overnight call-loan rate
-t B G B P
(NT$10 fZC)
Loans and investments of monetary
financial institutions, NT$ bil.
HEATER (%)
Inventories to sales ratio for

manufacturing

102.31
-0.29

100.56

-0.39

4.19

6,835

84.4

0.386

25,979

67.2

101.95
-0.35

100.11

-0.45

4.17

6,841

84.0

0.386

26,160

67.3

101.59
-0.36

99.65

-0.46

4.18

6,847

83.7

0.386

26,349

68.5

101.25
-0.34

99.21

-0.44

4.19

6,855

84.5

0.386

26,423

66.3

100.95
-0.29

98.83

-0.39

4.18

6,864

0.386

26,547

67.4

100.73
-0.22

98.51

-0.32

4.17

6,875

854

0.387

26,640

66.5

100.51
-0.22

98.20

4.15

6,886,

83.8,

0.386

26,776

66.8,

Ak LSRN G R R S R I EE

2. BRI BRI ARAC T HTREE -

Note: 1. Unemployment rate is inverted while aggregating composite lagging index.

2. Interbank overnight call-loan rate is not seasonally adjusted.

-10-
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4. SRScHsEERE R IE H Bl Components of Leading Index
FIAREEES - HERKEIRESL - R HEEEE)

(Deviation from trend, seasonally adjusted except TAIEX average closing price)

A. YMHETE S8 Index of Export Orders
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100 b — W/l M
97  —
94  — v
91 Il 1 Il 1 L 1 1 1 1 1 1 L 1 1 1 1 | 1 Il L 1 1 1 L 1 L 1 1 1
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=R 5=
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BE 19832 '85.8 '90.8 '96.3  '98.12  '01.9 '05.2 '09.2 Trough
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103 - —

100 “7@\7%471\%&%
97 F —

()4 I N | L L L L L L L L L 1 1 L 1 L 1 L L 1 1 L L L 1 1 L L L
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it © BUHBEY)(EE RO -
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C. JR:fE$5% TAIEX Average Closing Price
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EBEAR= AR RHE -
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E. #4254 [AITE Building Permits
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F. SEMI >fE gz e 115 11 SEMI Book-to-Bill Ratio
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G BUEZES R EHEREL The TIER Manufacturing Sector Composite lindicator
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5. I a1 HE Y8 H Bl Components of Coincident Index

(PR HTERE H AN &t 2h - Deviation from trend, seasonally adjusted)

A. T4 FE$5% Industrial Production Index
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B. HEJJ({3%)#4 & & Electric Power Consumption
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C. BUE G E =59 Index of Producer's Shipment for Manufacturing
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D. pE3443E%H Sales of Trade and Food Services
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F. ‘BB H I 1{H Customs-Cleared Exports, Real
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it - A Y E R BOTR -

G. BE'EH b FE RS g 1 1{H Imports of Machineries & Electrical Equipments, Real
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6. %Lk 6 H I8 Components of Lagging Index
CINEHESS » HERGRSERBEIRIFRIN - SRR
(Deviation from trend, seasonally adjusted except interbank overnight call-loan rate)

A. 4232 Unemployment Rate
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it IEEETE -

B. T ZE MR SR H M2 8 & T\ 8 Regular Employees on Payrolls in Industry & Services
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C. BUEE N S5 BICARTEE The Manufacturing Unit Output Labor Cost Index
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D. GRISENGR TR Interbank Overnight Call-Loan Rate
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E. Z#8EWERE G LY & Loans and Investments of Monetary Financial Institutions

=l 1980.1 '84.5 '89.5 952 '97.12  '00.9 '04.3 '08.3 Peak
TE 19832 '85.8 '90.8 963 '98.12  '01.9 '05.2 '09.2 Trough

106

103

100

’ \/
94 L 1 L L L L
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

F. #3527 155 Inventories to Sales Ratio for Manufacturing
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—a ==z —a I3 . 0 .
=~ BUR BN R I2 9% Monitoring Indicators
1014F 1024F(2013)
11112 1 2 3 4 5 6 7 8 9 10H 11H
Alelalale|rlaln P Ala | e [en] s [en] w
er i — — = — WIBFETHEF —
T e QEePeee0 e @ | @
LR .
B Seore | gy | gp |19 [ 20 | 18| 17| 19| 23 0[20[220]| 20 21
ST EMIB NI ([ |[FfssstEmIB MY a
Mo;e!aryAggregaleleB Q Q Q o O O Q Q Monetary Aggregates M1B Q O Q Q’ 86 Q’ 89
R R —
Direct and Indirect Finance Q O Q O Q Q O Q
M 75 %0 {75
TAIEX Average Closing Price O O O O O O O O TAIEX Average Closing Price O O O O 12.5 O 13.5
TRAEAERY W) | O | TRAEERY
Industrial Production Index O O O O \v’ \v) \v’ O Industrial Production Index O O O O Ol Q 02
JERERT IR FERERP I
N icultural Employment O Q O Q O O O O Nonagricultural Employment Q O O O 10 O 10
ST OME -/ N/ N/ O N/ N/
Customs-Cleared Exports \v) o Q \vl O \v) O O Customs-Cleared Exports O O \v/ \v’ 02 \v) 03
PR R O N/ -/ R R O
Imports of Machineries and Electrical Equipments \v) o \vl O O Q O O Imports of Machineries and Electrical Equipments o O Q O 31 O 43
S N/ W) | ) | W SR BRI N/ W) | W
Manufacturing Sales Q \v’ O O \vl \v) \v) O Index of producer's shipment for manufacturing \vl O \v) \v) L& Q 08
[RESESEE e [EEE sl N/
Sales Index of Trade and Food Services O O O O O O O O Sales of Trade and Food Services \V) \vl O O i O .
R RN
T The TIER Manufacturing Sector Composite Indicator O O O Q 962, O 95.9
a1 bR EREGHRA (RS (2006=100) 4b » HEPEE RFEZE)R -
2. BRI H RIS il
3. prttiffE - rRIEIERE -
4 B RRHRERCE E ERERIEF ] BRFIA (3 SRR (201458 H 310 ) M ERTaEEEaRIErT -
Note : 1. Individual Componenets and check points are in terms of pecentage change over I-year span, except that the TIER Manufacturing Sector
Composite Indicator is points. (2006=100) .
2. All components, except TAIEX Average Closing Price, have been seasonally adjusted.
3. p = Preliminarily estimated, r = Revised.
4.The components of the new monitoring indicator are listed in previous version's order, and will be reordered until all the data of this table are in the new version
(that is, until the release of August 2014).
1 7 N I=¥=—3 =317
fi 1. FURENRIE W
Monitoring Indicators Over the Past Year
LB 2
#* 1.4 SSREERERMMEEEAR (10207~)
Check Points of Monitoring Lights and Scores (201307~)
ALK RIS ks WK L5765
Red Yellow-red Green Yellow-blue Blue
L @ @ ™) v
Bl L FaE L] (9%
Booming | Transitional Stable Transitional Sluggish
FrrPIB(S9) Total Score 45-384% 37-324% 31-234% 22-174% 16-94)
{5135 F 53-8 Scores of Component Indicators 545 455 355 2455 14y
TIHHEG M B (9% yoy)
Monetary Aggregates M1B «— 17 — 10.5 — 6 — 2 —
[P
TAIEX Average Closing Price <+« 225 — 115 — 2 — 22 —>
TR
Industrial Production Index «— 11 e 8 — 3.5 — -1 —>
Elo= = SHilah e IN
Nonagricultural Employment <« 24 — 2.1 — 14 — 04 —>
W i
Customs-Cleared Exports +«— 16 — 13 — 5.5 — 0 —>
ek S PR AR Al A 1 el
Imports of Machineries and Electrical Equipments <« 235 — 95 —-2.5 — -11.5 —>
BOESES AR
Index of producer's shipment for manufacturing «— 11 — 85 — 3 — -1 —>
Sales of Trade and Food Services «— 9 — 7 — 4.5 — 0 —
B S R A I i (2006=100)
The TIER Manufacturing Sector Composite Indicator <+«—— 104.5 — 101 —96.5 — 91.5 —

FAERNENETE
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— ~ JRAE B SHSG ~ MR R s o e
Composite Leading ~ Coincident and Lagging Indexes
7 2.1 ZHGHEHRE Leading Index
SR 1 2 |3 4 s e | 7] 8 9o w0

1982 21.03 20.99 20.94 20.84 20.76 20.71 20.69 20.75 20.88 21.10 2145 2191
1983 2245 23.01 2356 24.10 2458 2491 2511 25.15 2530 2557 2586 26.14

2002 59.31 60.68 61.82 62.62 63.03 63.07 6284 6244 62.04 061.74 6159 61.54
2003 61.57 61.66 61.85 6225 6296 64.00 6526 6659 6789 69.04 70.05 70.91
2004 71.64 7226 7276 73.12 7332 7337 7330 73.14 7297 7281 72.63 7247
2005 7237 7237 7253 7286 7339 7412 7501 7595 7682 77.56 78.16 78.63
2006 79.01 7929 79.50 79.66 79.78 79.88 80.01 80.20 80.49 80.83 81.25 81.74

2007 8226 82777 8322 83.66 84.10 8451 8487 8511 8523 8524 85.10 84.82
2008 84.44 84.01 83.57 83.01 8222 81.09 79.59 77.75 7555 7320 71.08 69.72
2009 69.59 70.71 72.77 7534 78.09 80.84 8339 85.65 &87.56 89.14 9042 91.50
2010 9243 9324 9388 9435 9472 9503 9535 95.68 96.02 9637 96.76 97.13
2011 9742 97.62 97.73 9774 97.62 9739 97.10 96.81 96.63 96.66 96.88 97.25

2012 97.66 9798 98.15 98.09 97.86 97.59 9741 9748 97.84 98.45 99.22 100.01
2013 ]100.67 101.14 101.44 101.66 101.83 101.99 102.25 102.59 102.95 103.28 103.58

2.2 A EBIBSETER Trend-adjusted Index
SNt T o T3 T4 56789 1w0]1l]2
1982 103.55 102.51 10 13 98.89 97.83 9695 9640 9621 9643 97.18 9841
1983 100.01 101.64 103. .66 105.83 106.39 106.32 105.63 105.41 105.65 106.00 106.32
1984 106.67 106.91 10 1 10598 104.83 103.43 101.96 100.63 99.56 98.75 98.12

1985 97.48 9642 9494 9326 91.64 9029 89.47 89.37 8996 91.19 92:85 94.70
1986 96.46 97.79 98.59 98.88 9891 9884 98.77 9891 99.29 99.92 100.67 101.36

1987 102.00 102.52 102.92 103.27 103.51 103.62 103.51 103.13 102.62 101.98 101.36 101.00
1988 |101.02 101.37 102.01 102.85 103.72 104.47 105.02 105.11 104.92 104.65 104.40 104.14
1989  1103.92 103.76 103.59 103.36 103.08 102.84 102.53 101.97 101.34 100.82 100.51 100.39
1990 1100.36 100.23  99.77 9890 97.71 9626 9472 9336 9237 9190 92.00 92.50
1991 93.37 9455 9597 9746 98.86 100.06 101.00 101.65 102.09 102.32 102.41 102.38

1992 1102.30 102.23 102.20 102.15 101.97 101.60 101.03 100.39 99.83 9947 9926 99.11

1993 99.08 99.20 9935 9944 9939 9923 99.08 99.05 99.13 99.39 99.83 100.38
1994 1100.88 101.23 101.49 101.78 102.19 102.77 103.45 104.13 104.76 105.17 105.24 104.95
1995 |104.36 103.54 102.61 101.59 100.58 99.60 98.70 97.87 97.07 96.35 9577 95.32

1996 | 9495 9470 94.63 9475 95.03 95.46 9598 9659 97.35 9823 9923 100.32
1997 [101.44 102.52 103.40 103.95 104.18 104.21 104.09 103.82 103.36 102.67 101.78 100.74

o)
o%)
O
O
%0
~
e}
NI
(o)
Q
O
N
S

99.: . .

2003 96.62 96.23 9599 96.05 96.56 97.56 98.86 100.26 101.57 102.64 103.47 104.09
2004 |104.50 104.73 104.80 104.67 104.31 103.75 103.04 102.22 101.39 100.59 99.78 99.02
2005 98.34 97.82 9753 9747 97.68 98.17 98.87 99.64 100.31 100.81 101.14 101.32
2006 |101.39 101.33 101.21 101.03 100.81 100.58 100.41 100.32 100.37 100.51 100.75 101.09
2007 |101.48 101.87 102.21 102.55 102.90 103.24 103.54 103.70 103.75 103.68 103.43 103.04
2008 |102.54 102.01 101.46 100.77 3 91.61 88.70 86.0 8

2009 85.12  87.36  90.16 11 95.98 100.73 102.43 103.69 104.56 105.16

83.96 . . 03. X 9857 . . .
2010 [105.56 105.79 105.81 105.63 105.34 104.99 104.65 104.33 104.03 103.77 103.56 103.35
2011 [103.08 10274 10234 101.85 10126 10058 99.88 99.10 08.66 9836 0328 98.36

2012 98.51 98.58 9852 9824 9781 9735 97.00 9691 97.11 97.57 9821 98.86
2013 99.39 99.73 99.92 100.03 100.09 100.15 100.30 100.53 100.78 101.01 101.20

‘
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£ 2.3 8L Coincident Index

MONTH]

I 12 J5 [+ 15 [6]7 8o w]n]Dn
1982 21.60 21.29 21.03 20.82 20.65 20.54 20.51 20.57 20.73 20.93 21.17 21.45
1983 21.72 2200 2228 22.62 23.02 2345 23.88 2429 24.68 25.04 2538 25.68
1984 2596 26.21 2643 26.59 26.71 26.79 26.84 26.85 26.81 26.77 26.72 26.70
1985 26.68 26.62 2645 26.22 2599 2578 25.62 2559 2572 26.01 26.45 27.02
1986 27.64 2824 2878 29.27 29.77 30.29 30.79 31.24 31.72 3224 3276 33.23
1987 33.65 34.01 3430 3450 34.67 34.82 3497 35.11 35.19 3522 3523 3522
1988 3520 35.17 35.13 35.15 3525 3540 35.60 35.84 36.12 3645 36.79 37.09
1989 37.33 3754 3773 37.81 37.77 37.61 37.39 37.12 36.81 36.52 36.31 36.18
1990 36.11 36.12 36.18 36.23 36.30 3641 36.56 36.72 36.89 37.02 37.10 37.17
1991 37.25 3742 3773 38.19 38.76 39.35 39.85 40.25 40.57 40.74 40.83 40.85
1992 40.85 40.88 40.97 41.12 41.21 41.26 41.30 41.32 41.31 41.33 41.38 41.48
1993 41.64 41.83 42.04 4222 4245 42.67 4292 43.12 4325 4334 4345 43.67
1994 4397 4432 44772 4512 4548 45775 46.02 46.36 46.79 47.29 47778 48.20
1995 48.55 48.85 4895 4896 48.88 48.72 48.52 4828 48.05 47.85 47.69 47.58
1996 47.55 4754 4755 47.59 4770 47.92 48.19 4856 49.03 49.51 49.99  50.41
1997 50.71 50.92 51.09 51.22 51.35 51.51 51.74 52.03 52.41 52.81 53.14 53.37
1998 53.49 53.65 53770 53.68 53.68 53.71 53.81 53.97 54.10 54.19 54.32 54.54
1999 54.89 5539 5595 5646 5690 5723 57.47 57.67 5796 5849 59.17 59.93
2000 60.77 61.61 62.42 63.21 63.88 64.39 64.68 64.71 64.50 63.99 63.21 62.28
2001 61.22 60.11 59.01 5798 57.10 5642 5593 55.64 5559 5583 56.26 56.89
2002 57.71 58.67 59.65 60.51 61.17 61.56 61.77 61.89 6197 62.06 62.17 62.30
2003 6243 6254 62.60 62.73 63.04 63.65 64.54 65.61 66.74 6790 69.02 70.01
2004 70.79 7134 71.76  72.10 7238 72.57 72.69 7279 7290 73.01 73.12  73.27
2005 73.45 73.67 7394 7422 7452 7488 75.35 76.00 76.77 77.56 7828 78.88
2006 79.34  79.64 79.80 79.87 79.90 79.92 79.92 80.01 80.15 80.37  80.65 80.96
2007 81.30 81.73 8227 8296 83.78 84.66 85.61 86.54 87.44 88.35 89.20 90.03
2008 90.70 91.10 91.18 90.95 90.25 88.97 86.95 8423 80.66 76.41 72.06 68.58
2009 66.60 66.28 67.18 6899 71.38 74.11 76.82  79.32 81.62 83.61 85.35 86.95
2010 88.40 89.78 91.02 92.12 93.14 94.12 95.15 96.23 97.37 98.54 99.71 100.74
2011 101.48 101.87 101.92 101.72 101.37 100.93 100.47 99.97 90949 99.14 98.89 98.78
2012 98.84 99.00 99.35 99.66 99.87 9996 100.14 100.32 100.50 100.64 100.71 100.76
2013 100.83 100.78 100.73 100.78 100.89 101.00 101.05 101.12 101.25 101.41 101.58

# 2.4 A EHENEFEE Trend-adjusted Index
Ayostt 12 13 | 4 [ s [ 6 | 7 ] 8 | 9 |10 | 11 12

1982 106.36 103.98 101.88 100.02 98.40 97.04 96.10 95.60 9552 9565 9593 06.36
1983 96.75 97.18 97.59 08.25 99.14 100.15 101.12 102.03 102.82 103.49 104.04 104.45
1984 104.80 105.02 105.10 104.96 104.67 104.28 103.75 103.05 102.24 101.38 100.54 99.77
1985 99.05 98.18 96.88 9541 9392 9252 91.30 90.53 90.34 90.65 91.51 92.74
1986 94.12 9541 96.47 97.31 98.16 99.06 99.90 100.53 101.25 102.12 102.94 103.63
1987 104.15 104.50 104.62 104.51 104.31 104.09 103.88 103.68 103.33 102.84 102.32 101.78
1988 101.23 100.67 100.12 99.75 99.61 99.65 99.86 100.18 100.62 101.20 101.81 102.35
1989 102.71 103.02 103.26 103.24 102.88 102.21 101.40 100.45 9942 98.41 97.64 97.09
1990 96.70  96.53 96.47 96.40 96.36 96.41 96.55 96.72 9690 9694 96.88 96.74
1991 96.65 96.75 97.23 98.06 99.16 100.30 101.18 101.81 102.21 102.26 102.07 101.73
1992 101.33 100.99 100.80 100.76 100.58 100.31 99.99 9964 99.21 98.85 98.56 98.40
1993 08.38 0842 9848 98.51 98.61 98.71 O8.85 98.89 9876 98.54 98.36 98.42
1994 98.67 99.03 99.49 9995 100.30 100.48 100.65 100.96 101.48 102.15 102.81 103.32
1995 103.67 103.92 103.75 103.41 102.88 102.19 101.43 100.60 99.79 99.05 9840 97.86
1996 97.49 97.15 96.85 96.62 96.51 96.63 96.86 97.25 97.85 98.46 99.05 99.52
1997 99.75 99.80 99.74 99.61 99.48 9941 9947 99.63 99.96 100.30 100.54 100.57
1998 100.37 100.26 9993 9950 99.07 98.72 98.47 98.35 98.18 9792 9775 97.74
1999 9794 9844 99.02 9953 9991 100.11 100.15 100.15 100.30 100.89 101.74 102.76
2000 103.90 105.08 106.22 107.33 108.27 108.95 109.27 109.19 108.71 107.74 106.34 104.68
2001 102.83 100.90 98.97 97.17 95.60 94.37 9343 9282 92.58 92.80 93.32 94.15
2002 9524 96.55 97.86 9893 99.63 99.88 99.81 99.56 99.23 9891 98.60 98.30
2003 9798 97.60 97.15 96.78 96.68 97.03 97.78 98.77 99.86 100.94 101.95 102.76
2004 103.24 103.40 103.36 103.21 102.97 102.63 102.19 101.72 101.29 100.86 100.45 100.11
2005 99.81 99.58 9942 9929 9920 99.17 99.32 99.70 100.25 100.81 101.30 101.64
2006 101.80 101.77 101.58 101.29 100.96 100.64 100.29 100.08 99.95 99.93 100.01 100.12
2007 100.30 100.59 101.05 101.70 102.52 103.43 104.45 10545 106.44 107.45 108.42 109.37
2008 110.15 110.61 110.69 110.40 109.55 107.98 105.51 102.19 97.81 92.58 R7.22 82.89
2009 80.36 79.79 80.65 82.56 85.11 88.00 90.80 9329 9548 97.26 98.70 99.93
2010 100.95 101.86 102.59 103.13 103.58 103.98 104.43 104.93 105.50 106.11 106.71 107.20
2011 107.38 107.21 106.72 105.99 105.15 104.24 103.34 102.44 101.58 100.88 100.32 99.91
2012 99.70 99.60 99.72 99.81 99.82 99.72 99.71 99.73 9975 99.75 99.68 99.60
2013 990.55 99.38 99.22 99.16 99.17 99.17 99.12 99.10 99.12 99.17 99.24
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2.5 %R Lagging Index

EEHYIJ\;%S[IQ\]TH 1 ‘ 2 ‘ 3 ‘ 4 ‘ 5 ‘ 6 ‘ 7 ‘ 8 ‘ 9 ‘ 10 ‘ 11 ‘ 12

1982 20.69 21.15 21.57 21.88 22.07 22.13 2205 21.88 21.66 21.44 21.26 21.13
1983 21.05 21.05 21.14 2135 21.67 22.07 2249 2286 2320 2355 2391 24.29
1984 2468 25.08 2549 2587 2625 26.65 27.08 27.51 2794 2834 2872 29.03
1985 29.25 2937 2940 2940 2939 2935 2928 2920 29.11 29.03 2899 29.00
1986 29.04 29.08 29.12 29.19 2926 2931 29.35 2940 2949 29.61 29.76 29.92

1987 30.05 30.19 30.37 30.61 3092 31.28 31.67 3201 3233 32.66 33.01 33.41
1988 3386 3434 3481 3523 3560 3593 3620 3637 3646 3648 36.51 36.62
1989 36.85 37.20 37.66 38.22 38.66 38.92 39.08 39.17 39.23 39.35 39.55 39.93
1990 40.39  40.71 40.78 40.57 40.14 39.58 3890 38.11 37.33 36.71 3635 36.27
1991 36.41 36.68 3695 37.16 37.27 37.28 37.21 37.13 37.12 37.30 37.74 38.38

1992 39.13 3979 4032 40.80 4123 41.59 4187 42.09 4228 4248 4273 43.00
1993 43.22 4333 4335 4333 4329 4325 4329 4344 4371 44.07 4448 44.89
1994 4523 4545 4551 4556 4570 4596 4633 46.70 4693 47.03 47.05 47.09
1995 47.16 4729 4754 4789 4831 4879 4931 49.77 50.08 50.20 50.18 50.07
1996 49.92 4973 4943 49.01 48.52 48.04 47.63 4731 47.08 4698 47.03 47.28

1997 47.773 4831 4896 49.68 5042 51.15 51.81 5240 5291 5334 5372 54.08
1998 5445 5485 5525 5558 5578 55.81 5575 55.65 5556 5550 5549 5551
1999 55.55 5553 5548 5550 55.68 56.02 5646 5693 5738 57777 58.18 58.61
2000 59.00 5939 59.82 60.26 60.68 61.09 6151 6196 6241 6291 6336 63.70
2001 63.88 63.88 63.72 6342 6298 6241 61.72 6096 6023 59.55 59.00 58.57

2002 58.25 5797 5781 57.83 58.04 5840 5886 59.35 59.80 60.19 60.54 60.89
2003 6129 61.78 6233 62.83 6321 6342 6354 63.65 6377 6394 64.19 064.58
2004 65.13 6593 6693 68.00 69.06 70.09 71.05 7197 7287 73.74 7456 75.23
2005 7574 76.11 7642 76.69 7694 77.16 77.34 7748 77.62 77776 7796 78.23
2006 78.58 79.01 79.44 7987 80.27 80.62 8094 81.26 81.61 81.94 8221 82.43

2007 82.62 82777 82.85 82.80 82.62 8234 8198 8l1.63 81.28 8105 81.05 81.29
2008 81.78 8247 8334 8440 8565 87.10 8876 9049 92.10 9328 93.66 92.80
2009 90.92 8849 85.80 83.14 80.69 78.62 77.14 7632 76.12 7648 77.18 78.09
2010 79.13  80.22 81.42 82.67 8396 8524 8642 8748 8843 8931 90.21 91.22
2011 9242 9376 95.19 96.64 98.03 99.26 100.31 101.15 101.75 102.14 102.32 102.31

2012 ]102.15 101.99 102.02 102.14 102.25 102.30 102.22 102.11 102.05 102.03 102.10 102.26
2013 110243 102.64 102.72 102.60 102.31 101.95 101.59 101.25 100.95 100.73 100.51

F2.6 A GBI IEIE Trend-adjusted Index

g}igﬂvm1|2|3|4|5|6|7|8|9|10|11|12

1982  [101.87 103.31 104.46 105.11 105.15 104.55 103.31 101.67 99.79 9797 9632 94091
1983 93.77 9297 92.60 92.72 9332 9424 9524 96.02 96.66 97.30 98.01 98.80
1984 99.61 100.48 101.34 102.12 102.87 103.73 104.66 105.60 106.53 107.35 108.05 108.50
1985 |108.60 108.31 107.72 106.99 106.22 105.34 104.35 103.32 102.22 101.18 100.28  99.54
1986 08.80 9824 9759 97.05 9648 9587 9522 94.62 94.13 93.77 93.51 93.29

1987 93.01 9275 92.64 92.74 93.04 9352 94.08 9453 9493 9535 9587 96.56
1988 97.39 9831 9921 99.97 100.61 101.16 101.54 101.66 101.56 101.29 101.04 101.05
1989 |101.41 102.08 103.09 104.35 105.30 105.78 105.97 106.00 105.95 106.03 106.37 107.15
1990 |108.17 108.80 108.74 107.93 106.55 104.80 102.73 100.38 98.04 96.13 9491 94.40
1991 9446 94.85 9522 9540 9534 9501 9448 9393 9354 93.62 9434 95.58

1992 97.06 9828 99.22 99.98 100.63 101.10 101.37 101.50 101.55 101.61 101.78 102.01
1993 1102.11 101.93 101.57 101.09 100.56 100.05 99.70 99.62 99.81 100.20 100.70 101.17
1994 1101.50 101.56 101.25 100.92 100.78 100.94 101.32 101.70 101.79 101.60 101.25 100.93
1995 |100.69 100.62 100.77 101.14 101.68 102.36 103.08 103.71 104.01 103.93 103.55 102.99
1996 |102.35 101.63 100.68 99.49 98.17 96.87 95.72 9474 9396 9342 93.20 93.35

1997 93.89 94.67 9559 96.62 97.68 98.71 99.59 100.33 100.90 101.32 101.62 101.89
1998 |102.17 102.49 102.83 103.01 102.95 102.58 102.04 101.41 100.82 100.30 99.85 99.46
1999 99.12  98.68 98.19 97.83 9777 97.99 9838 9885 99.30 99.64 100.05 100.48
2000 |100.88 101.29 101.79 102.33 102.85 103.36 103.93 104.54 105.19 105.92 106.60 107.08
2001 |107.29 107.23 106.87 106.28 105.45 104.38 103.11 101.70 100.31 98.99 97.86 96.93

2002 96.13 9540 9484 9454 9453 9476 95.10 9547 9576 9594 96.02 96.07
2003 96.19 9642 96.73 96.94 9695 96.68 96.27 9583 9541 95.05 94.83 94.78
2004 94.99 9555 9641 97.34 9825 99.11 99.88 100.58 101.24 101.88 102.43 102.79
2005 |102.92 102.88 102.75 102.59 102.41 102.19 101.94 101.65 101.35 101.08 100.88 100.80
2006 |100.83 100.97 101.13 101.29 101.43 101.51 101.57 101.65 101.77 101.89 101.93 101.95

2007 |101.93 101.88 101.76 101.49 101.09 100.60 100.02 99.47 9894 98.58 98.52 98.76
2008 99.32 100.14 101.18 102.46 103.97 105.72 107.72 109.79 111.68 113.03 113.37 112.17
2009 |109.70 106.52 103.01 99.50 96.21 9335 91.17 89.76 89.05 88.97 89.25 89.75
2010 90.36 91.02 91.77 9256 9338 94.16 94.84 9538 9581 96.17 96.55 97.07
2011 97.79 98.68 99.67 100.70 101.68 102.51 103.17 103.65 103.89 103.93 103.80 103.48

2012 |103.03 102.61 102.40 102.29 102.19 102.05 101.78 101.51 101.29 101.12 101.06 101.09
2013 J101.13 101.22 101.18 100.96 100.56 100.11 99.65 99.21 98.83 98.51 98.20
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Monitoring Indicators
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Total Scores of Monitoring Indicators Since 1968

H MONTH
£ YEAR 1 ‘ 2 ‘ 3 ‘ 4 ‘ S ‘ 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 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 19 23 20 20 20 20 21

i R KA SE B TR -
1977 S E XA - [EHIZE 1968 £ (12 JEAERLHEAE)

Bk 197841 AREA (12 HEREEE) BHZK 2001 81 AEA (9 IR
EBTR 19844F | LA (9 TEMSIERD BAR 2007 47 HE#EA (9 MR
=R 1989 4F | FMUEA (9 EREEEE) BEX 201347 FIEEA (9 EHEKRIEE

FPUX 19954 1 HEEA (9 HEIEREE)

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 seven times: in January 1978 (12 indicators),
January 1984 (9 indicators), January 1989 (9 indicators), January 1995 (9 indicators), January 2001 (9 indicators),
July 2007 (9 indicators), and July 2013 (9 indicators).
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Original Data for Components Series
(unseasonal adjustment except SEMI book-to-bill ratio)
S5 T B4R EL Index of Export Orders 20112100
SYNT 1 2 |3 4 [ s e |78 [ 9o 1w ]1] 12

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 10.50 11.30 10.81 11.37 11.52 1098 1240 1221 12.19
1987 11.77 11.63 13.16 14.06 1336 13.66 1342 1289 1333 13.13 13.12 13.36
1988 12.84  11.83 1413 14.33 1396 13.72 13.59 13.50 13.22 1428 13.92 14.52
1989 1435 1229 1641 1515 1482 14.62 1437 1355 1398 13.14 14.07 1341
1990 12.64 1297 1525 1506 1542 1430 1493 1440 1434 1529 1521 14.23
1991 1483 13.73 1639 1598 16.69 1620 16.14 1634 16.15 16.18 1637 16.22

1996 | 22.80 20.80 2355 23.84 24.04 2351 23.63 24.45 2531 24.85 2426 24.49

1997 2398 21.11 2552 2565 2559 2537 25.69 2510 2691 27.29 25.63 26.56
1998 21.53 2470 2650 2636 2698 27.68 2744 28.06 29.25 29.24 27.58 2831
1999 27.84 2475 30.50 30.62 30.16 3047 31.56 3141 30.60 33.14 3258 31.41
2000 30.57 27.58 3527 3450 37.15 3858 3596 38.02 39.74 3831 3754 35.69

. : . 34.87 3207 3692 36.78 36.03

2.91
2002 3591 32,17 39.89 4045 41.12 3857 39.13 4053 3995 4205 4200 40.87
§ . 35.13 . . . . 6.07 45.67 48774 5137 48.17 49.68
2004 4349 4644 5292 5474 5252 54.07 5621 5438 5837 60.14 58.06 58.39
2005 5452 4759 61.09 6133 5800 6150 06024 06631 7127 7437 7500 75.18
2006 67.00 6145 7538 7383 72.11 7293 70.22 7579 76.74 7939 7924 7698

2007 7620 64.55 82.10 79.64 79.11 8224 8539 87.02 87777 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 99.52 101.78 103.70 102.99 102.98 106.35 108.67 116.06 112.24
2013 1105.76 82.72 102.41 102.51 105.20 101.70 10498 105.60 111.11r 114.48r 119.06

EwsEst M1B  Monetary Aggregates, M1B BT HTE W 10 57T NTS bil.

H MONTH]

R 123 4] s e 7 |8 [9 1w][n]in
TO82 T66 451 437 432 436 M5 462 466 463 455 477 483
1983 502 545 519 519 528 538 558 553 561 502 563 575
1984 5 @8 60l 597 603 617 625 626 0632 0628 630 0639
1085 656 706 672 © 651 652 667 666 674 686 696 7
1986 752 809 794 808 825 854 888 925 959 994 1,027 1,074
1987 | 1,159 1,185 1,189 1225 1255 1282 1316 1325 1358 1409 1456 1,520
1988 | 1549 1,604 1581 1599 1649 1.695 1720 1,727 1768 1780 1.845 1.886
1980 | 1963 2032 2035 2016 1855 1. 845 1867 1.894 1907 1917 1.
990 | 2118 2102 1966 1.862 1.844 1.845 1809 1772 1.757 1.752 1800 1.854
1991 | 1914 2,045 10965 1953 1945 1974 20006 1971 1967 1987 2005 2.067
1992 | 2213 2313 2259 2285 2292 2319 2353 2294 20280 2267 2278 2322
1993 | 20484 20435 2449 2445 2417 2449 2480 2454 2453 2484 2532  2.649
1904 | 21814 2932 2805 2,786 2.817 2.877 2969 2943 2.935 2.944 2934 3,014
1995 | 31155 31163 3.067 3.017 2969 2987 3035 3025 3004 2992 2976 3.036
1996 | 3,076 3202 3130 3.130 3,097 3.152 3209 3.158 3.145 3,156 3.189 3286
1997 | 3423 3,614 3,582 3,576 3,546 3,607 3716 3,696 3,622 3,525 3,607 3,660
1998 | 3817 3848 137757 3681 3619 3637 3680 3599 13585 13308 3.677 3.765
1999 | 31804 31965 3908 3954 3953 4049 4151 4099 4141 4151 4,160 41295
2000 | 41533 4721 4685 4693 4527 4483 4455 4424 4379 4272 4295 4311
2001 | 4336 4525 4427 4372 4203 4204 4334 4360 4392 4414 4510 47773
2002 | 5033 5242 5205 5215 5186 5169 5202 5192 5190 5155 5196 5301
2003 | 5515 5603 5506 5530 5554 5.042 5782 5902 6028 6.136 6188 06261
2004 | 6648 6747 08I3 06879 6861 6782 6880 06967 7041 7039 7.048 7.159
2005 | 7249 7425 7375 7299 7267 1267 1408 1495 7485 7418 7432 7.629
2006 | 7.858 7840 7690 7.697 7782 7.046 7640 7.703 7.838 7.855 7.864 8.038
2007 | 8207 8415 8322 8333 8299 8222 8338 8366 8338 8300 8205 8125
2008 | 81183 8261 8202 $195 8205 7.972 7857 7021 7930 7962 7913 7.949
2000 | 81320 8485 8648 8973 9267 9330 9478 9675 9794 10,005 10,178 10358
2010 [10507 10,628 10,513 10,582 10,626 10564 10662 10,864 10984 11010 11.113 11.266
2011 [11490 11,627 11482 11,446 11.476 11416 11473 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 121634 12596 12557 12]681 12709 12.823 121988 13.037 13.015 13.068

' BUESEE SR SRR R S AT I e A RS - B 0 R BRI A SR B SRR -
FERHERARWA -
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(B 5% TAIEX Average Closing Price 1966=100

oy 1 [ 2 3] 4] s e[ 7] 8] 91w 1] 12
1982 537 528 497 482 474 459 458 437 465 472 473 444
1983 448 465 559 675 678 695 744 709 720 710 712 727
1984 793 864 882 900 932 900 890 908 878 858 817 847
1985 823 78 793 757 734 710 670 657 700 739 771 808
1986 856 923 961 910 915 972 977 892 922 985 1010 1,012
1987 | L1114 1216 1312 1,600 1814 1736 1858 2452 3,567 3,500 2,714 2,648
1988 | 2611 3207 3346 3768 4442 4951 5422 7352 8039 6581 6852 5857
1989 | 5717 6,680 7318 7.785 8795 9497 8620 9,732 10403 10,067 10,121 8,658
1990 | 10,678 11,983 11223 9742 7.848 6,157 5038 4,120 3238 2912 3966 4.400
1991 | 30938 4.643 4781 5606 5993 5870 5260 4780 4,669 4,541 4449 4439
1992 | 5023 5031 4908 4,529 4,477 4,588 4235 3918 3.633 3,666 3,616 3,634
1993 | 3274 3845 45908 4,655 4450 4.196 3991 4033 3.862 3971 4252 5089
1994 | 6058 5911 5375 5638 5922 6001 6406 6804 6974 6701 6373 6,844
1995 | 6,586 6,547 6485 6,180 5710 5510 5343 4795 5019 5042 4702 4989
1996 | 4,943 4790 4.897 5846 598 6264 6205 6235 6429 6526 6691 6,882
1997 | 7.135 7.642 8,166 8,506 8,147 8605 9553 9890 9,112 7983 7,732 8,148
1998 | 7.850 8.808 89076 8785 8226 7540 7.874 7218 6832 6886 7.109 6,832
1999 | 6256 5920 6,677 7,390 7.505 8055 7916 7.656 7977 7.697 7.670 7.919
2000 | 9229 9891 9338 9369 8,672 8753 8213 7.943 7.069 5837 5525 5072
2001 | 5440 5876 5703 5491 5,157 5049 4452 4495 3049 3782 4318 5264
2002 | 5737 5748 6,058 6259 5709 5429 5146 4,842 4462 4272 4,676 4,621
2003 | 4.800 4586 4449 4450 4319 4870 50287 5447 5680 5940 50952 5853
2004 | 6236 6514 6658 6,666 5912 5758 5554 5498 5866 5385 5.885 5967
2005 | 5918 6,101 6,104 5876 5930 6221 6335 6244 6067 5880 6,025 6,377
2006 | 6.609 6614 6501 6941 7.123 6548 6504 6552 6782 7,029 7267 7.630
2007 | 7.815 7.818 7.689 7992 8087 8580 9358 8757 9069 9,605 8800 8,309
2008 | 7.923 7.999 8440 8378 8910 8180 7.128 7.071 6204 5043 4510 4,496
2000 | 4475 4477 4926 5724 6586 6496 6835 6856 7,321 7,589 7.612 7.837
2010 | 8099 7.432 7,775 8052 7.526 7383 7.639 7.884 8040 8210 8350 8,777
2011 | 8971 8743 8575 8361 8911 8749 8.681 7.763 7.385 7345 7275 6969
2012 | 7.177 7.856 8020 7.621 7357 7.143 7,187 7410 7.610 7438 7256 7.631
2013 | 7759 7.933 7907 _7.893 8272 7.989 8102 7932 8193 8366 8237

T3 RS R B 15 A3 Net Accession Rate of Employees on Payrolls of Industry and Services &4 : %

T 1 ]2 [ 3[4 ]5[6[7][s8]oo]uln
1982 | -056 -057 073 001 -086 003 067 -014 043 -0.71 -002 029
1983 113 -045 -0.10 008 099 110 681 -3.17 -08% 065 105 133
1984 025 -043 054 083 1.12 070 245 006 -0.78 -0.04 -026 033
1985 185 -045 -020 -0.15 -007 008 057 -023 -072 -023 023 044
1986 118 -007 069 026 028 085 1.85 -006 -041 017 005 049
1987 038 -041 -024 -0.10 0.2 088 374 -023 -065 015 -0.14 027
1988 040 -0.80 -008 0.0 0.3 040 401 -020 -097 -036 007 023
1989 | -0.10 -091 -042 -0.15 -034 034 388 -0.18 -1.56 -037 -036 -0.22
1990 | -055 -1.00 -0.60 -041 -004 051 204 -003 -042 -026 -0.10 -0.09
1991 0.17 -1.15 -020 -0.16 0.2 025 243 057 005 072 080 055
1992 050 -056 -0.11 -0.08 020 076 227 029 -0.16 026 053 045
1993 | -0.56 -0.14 -023 009 011 078 211 056 009 030 029 048
1994 029 -030 024 001 015 054 204 053 021 059 033 047
1995 | -0.17 -032 025 000 005 063 117 028 -032 -029 -0.10 -0.12
1996 | -024 -1.09 -030 -046 -038 006 103 -024 -031 013 007 002
1997 | -0.18 -059 064 030 040 043 108 008 004 028 008 028
1998 | -027 -0.13 -023 -0.15 -0.14 -020 051 -0.12 -037 -0.17 -0.11 -0.12
1999 0.10 -034 020 016 039 053 081 013 -033 044 028 0.6
2000 007 -027 021 015 007 006 053 013 -038 -003 -021 -031
2001 | -0.67 -058 -0.58 -0.60 -044 -063 -0.11 -048 -0.67 -051 -0.18 -0.07
2002 | -022 -0.11 017 016 016 045 085 029 -009 012 028 032
2003 001 -0.15 0.8 001 -008 0.17 068 033 031 057 042 0.6
2004 | -021 030 037 040 046 068 105 022 -0.15 029 023 0.18
2005 027 -037 008 018 016 029 090 034 000 029 028 020
2006 0.14 -0.14 0.8 013 024 032 077 037 007 016 021 0.16
2007 014 -031 017 -003 016 007 097 018 -0.10 022 026 023
2008 007 -038 022 007 008 020 067 002 -031 -040 -073 -1.38
2009 | -1.41 -0.88 -034 -023 -0.15 022 039 034 023 024 038 037
2010 029 -030 055 032 034 025 08 018 017 022 034 022
2011 0.10 -0.12 043 015 032 034 080 0.4 -005 013 0.5 0.11
2012 | -0.12 001 015 001 014 013 048 011 002 005 008 0.2
2013 007 -027 016 007 012 008 065 _0.17 005 _0.16r 021Ip
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¥ 253 R AIFE Building Permits B+ TPJ5AR thous.m’
¢)%YIE{?}%\ITH1|2|3|4|5|6|7|8|9|10|11|12

1982 997 778 1,215 1,153 505 1,921 3 ,08 1,214 902 966 1,343

1983 1,025 1,031 921 1,213 187 1,177 ,1 \3 1,175 1,152 1,176 948

1984 940 525 1,131 1,086 271 1,0 1,287 1,221 1,840 1,275
24

1,289 1,236 2,160 1,666

a
6
2
5 1,017 1,350 1,003 1,364
3
1 1,510 1,689 1,324 1,867
5 1,403 1,320 1,870 1,870
3 1,717 1,714 1,841 1,858
1 1,194 1,313 2,069 1,546

3
1
2
2
6
7
9
7
186 2,797 2,623 2,840 2,855
4
7
O
6
o
8
1
6

18 2,686 3,706 3,355 2,828
22 3,815 3,237 3,215 3,042
54 3,029 3362 3,308 2,700
,606 2,075 1,735 1,510 1,437
904 1,711 1,927 1,620 1,988

864 2,276 2,022 1,768 1,719
656 1,283 1,188 1,322 11 1,608 1,396 1,251 1,358

1
1
1
4
4
2
1
1
1,951 2,166 2,068 2,320
1 3
,993 2,211 2,808 2,631 2,581 ,683 2,190 1,923 2,800 2479
2
1
1
1
2
2.
2

1999 2,872 1,728
2000 2,640 2,339 s
2001 1,250 1,001 1,312

2002 1,186 776 1,060
2003 1,530 726 1,551
2004 2,582 2,014 2,958

574 2,644 2,147 1,960 833 1,368 1,371 1,429 2,254
358 1,473 1,099 958 982 730 1,063 1,013 1,238

245 1,485 1,106 1,681 1,153 1,269 1,845 1,367 1,563
453 1,588 1,695 2,241 1,792 1,871 2,122 2,092 2,739
746 2,855 2805 3,649 2,692 2836 2874 3,033 3,093
2005 2,863 1,922 3,174 521 3,018 3,139 2,989 2,747 3,082 2,494 3,258 2,993
2006 3,225 1,758 3,042 492 2,720 3,380 3,710 2,125 2426 2,117 2,638 2,540

2007 2,610 1,983 2370 2,176 2,869 2433 27766 2,380 1,852 2,570 2920 3,274
2008 2,799 1442 1,885 2,125 2201 2218 1,742 1,933 1,631 1,573 1,637 1,387
2009 1,273 762 1,009 1,233 797 1,055 1,425 1,549 1316 1,902 1,512 2,185
2010 1,438 1,587 2491 2,086 2345 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 3292 1994 2276 3234 3349 2327 20607 3360 3298 3475 2238

A EESEEEED) - - PO - T3EE N 4 HEEPURGETE  HOh R E 100 4
| Bl o Rty ~ Dt 2 il IRIRGR T BUE -

SEMI Y-k B8 H 15 [, SEMI Book-to-Bill Ratio
o 1 [2 [ s[5 [e 7[5 [o [w][nln

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 1.08 1.10 1.00 0.98 0.97 1.05 1.11
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T 3E4 RSN Industrial Production Index 2011=100

S 1 2 [ 3 4 s e [ 7 |8 [ 9 w]|[n]|1
1082 | 1862 1977 21.97 2L.13 2155 21.09 2155 2077 2122 2086 2056 2333
1983 | 2245 17.99 2299 2283 2387 2438 2500 2507 2448 2446 2468 26.19
1984 | 2724 2151 2684 2612 2795 27.11 2821 2794 2553 2587 2624 27.56
1985 | 2806 2274 2725 27.45 2824 2699 2803 2727 2624 2732 2699 30.07
1986 | 3044 23.19 32.69 2066 31.06 3045 31.89 3185 3095 3301 32.10 3501
1987 | 3237 2974 3449 3492 3507 3476 3571 3547 3398 3457 3390 3691
1988 | 3593 3025 3556 3525 3568 3588 3667 3698 3580 3585 3641 39.11
1980 | 3757 2934 39.02 37.65 3869 3817 37.80 3916 3648 3626 37.38 38.02
1990 | 33.00 3330 3863 3673 37.54 3721 37.89 3839 3698 37.20 3843 39.20
1991 | 3813 3081 3868 37.98 4038 3935 4079 4167 4097 4237 4249 43.86
1992 | 4238 32.85 4208 4173 4283 41.66 43.08 42.66 4056 4238 41.40 44.93
1993 | 3595 3095 4407 4282 4384 4295 4518 4446 4396 4358 4321 4778
1994 | 4366 3500 46.68 4594 4648 4738 4676 4607 4622 4728 49.14 50.46
1995 | 4727 20,01 51.09 4737 5138 49.01 4924 4998 47.86 47.67 4861 48.90
1996 | 4864 4096 4830 4808 5022 4910 5018 4998 4908 5086 51.56 53.36
1997 | 51.15 4050 5296 5142 5357 5099 5346 5255 5251 5572 5413 57.70
1998 | 4739 48061 54.63 5422 5395 5411 5512 5458 5580 5648 5600 57.08
1999 | 5603 4601 59.09 5855 5948 5876 59.09 5905 5534 6040 61.44 62.44
2000 | 60.56 4926 63.92 6050 63.61 63.86 62.86 6436 6349 6441 63.17 62.31
2001 | 5321 5551 6187 5610 5871 5546 5496 5835 5331 5901 5723  56.15
2002 | 5792 47.61 6150 6l.44 6474 6049 62.82 6335 60.82 6396 62.63 63.30
2003 | 6468 53.14 65.09 6408 6532 6401 6827 6782 6745 7203 6998 75.15
2004 | 6407 68.04 7544 7277 7465 7330 7349 7247 7285 7442 7446 75.17
2005 | 7413 6032 7656 7433 7495 7512 73.50 7742 7675 78.69 7835 79.92
2006 | 7637 6832 8243 7833 81.06 7899 7870 8144 7931 7957 7976 78.95
2007 | 80.50 65.86 8236 8125 8694 8497 8870 89.05 8521 9223 8993 89.45
2008 | 9089 76.63 9071 9071 9206 8937 9060 9046 8509 8102 6538 61.86
2000 | 5421 5845 6983 73776 7541 8045 8400 8125 8580 8637 8460 91.13
2010 | 8822 76.16 9497 9505 96.88 97.42 100.57 99.45 96.17 9815 100.15 105.83
2011 10368 8543 10742 10295 10478 10228 103.72 102.84 9676 98.56 9512 9646
2012 | 8629 92.63 104.19 10049 104.60 99.88 103.68 104.40 99.12 102.45 100.79 98.49
2013 |102.94 8228 101.06 99.69 104.32 9948 105.84 103.80 99.71 103.08r 100.67

B JI({:3%)#4 H&E & Electric Power Consumption BER7 010 fEEE bilkWh

e 1 [2[3 [+ [5[e 7 [s [0 w0[n]n
1082 | 222 193 210 229 229 265 242 253 258 240 253 218
1983 231 223 200 235 250 295 268 295 292 270 286 241
1984 | 254 232 246 272 269 311 305 320 303 303 298  2.59
1985 272 276 222 282 285 326 308 324 313 293 300 282
1986 | 2.89 274 2.64 325 326 356 416 343 351 343 357 341
1987 | 312 293 344 358 361 382 398 410 383 376 382  3.66
1988 | 346 331 331 378 411 408 432 447 411 393 415 401
1989 | 374 314 376 403 439 432 445 466 440 406 429 397
1990 | 372 349 400 425 451 449 478 467 454 466 452 423
1991 451 342 405 472 463 502 525 513 497 482 464 456
1992 | 447 381 424 516 488 523 528 566 503 495 481 452
1993 | 418 412 521 472 527 540 557 590 531 524 538  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 | 619 488 608 632 678 680 7.4 683 690 694 667 671
1998 | 554 618 674 648 731 763 7.8 769 758 7.3 693  6.65
1999 | 652 535 724 703 747 789 784 819 7.09 740 784 698
2000 | 695 648 759 759 831 852 834 849 833 875 773  7.69
2001 693 687 772 750 808 866 886 847 800 845 771 7155
2002 | 759 622 785 808 9.19 857 9.19 929 880 894 852 819
2003 785 703 849 854 876 90l 958 964 987 931 883 9.8
2004 | 795 784 949 916 924 1029 999 1024 1035 958 942 974
2005 852 729 993 928 1030 1047 1003 11.17 1065 997 1043  9.60
2006 | 878 852 1052 9.63 1050 1215 975 1179 1051 1075 1072  9.98
2007 | 1011 840 999 999 1161 1093 1158 1194 1092 1158 1091 1026
2008 | 1086 896 1034 1146 1129 1265 1062 1126 1244 1046 897 932
2000 | 674 916 943 960 923 1118 11.72 1062 11.85 1085 10.09 10.89
2010 | 966 878 1154 1056 11.04 1190 11.88 1202 1241 1125 1131 11.78
2011 | 1034 9.03 1208 1077 1196 1241 1177 1337 1199 1146 1199 11.01
2012 | 1068  9.02 1234 1126 1297 1162 1261 1287 1146 1256 1143 1034
2013 | 1191 9.3 1121 1162 1252  13.08 12.82 12.85 1227 1228 11.56
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BLEE R EE 581 Index of Producer's Shipment for Manufacturing 2011=100
SN 1 2] 3 4 [ s 6 | 7 [ 8] 9] 10] 11 [ 12
1982 | 1705 17.80 2026 19.84 2021 1947 1985 1923 19060 10.15 1901 23.04
1983 | 20,63 1678 21.63 22.05 22.69 22.69 22.80 2336 22.84 2240 23.66 24.53
1984 | 2524 1944 2561 2520 2638 2557 2559 2571 2391 24.13 24.84 2620

1985 2497 21.14  25.69 2586 2645 2504 25.61 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 3043 29.64 33.18

1987 30.27 27.41 3270 33.11 3323 3322 3322 3334 32.60 3241 3216 35.16
1988 33.10 28.47 3436 3424 34.61 3456 3433 3470 33.69 3331 3445 37.23
1989 3581 2792 3884 3698 37.74 37.80 3692 37.67 3530 3548 36.80 37.68
1990 3224 3253 3874 3645 37.36 37.52 37.31 38.46 36.57 37.13 3837 38.83
1991 3696 29.66 38.27 38.78 40.74 39.30 40.87 42.05 41.28 4255 4348 44.20

1992 4292 3273 4229 42,66 42.777 42.63 43.00 42.07 40.70 4252 4234 44.66
1993 3579 4042 4488 4449 44.10 43.60 4530 4458 43.61 4428 4339 47.09
1994 44.69 36.25 4824 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 4870 49.92 4948
1996 4932 4134  50.37 50.66 52.32 5023 5041 51.62 5037 5252 5381 54.75

1997 5448 4247 56.16 5433 5571 53.01 5532 5420 55.51 5790 56.14 60.21
1998 49.75 51.04 57.55 56.66 54.53 55.82 56.25 5638 5827 5849 57.07 59.71
1999 57.07 46.24  62.09 61.34 060.60 61.13 060.29 59.57 57.18 63.07 6271 64.54
2000 63.66 51.69 68.51 6295 6650 66.61 6504 6561 67.02 6649 64.01 62.60
2001 5492 57.60 65.03 5897 60.12 56.75 5636 60.06 55.12 60.50 60.21 57.86

2002 61.19 49.66  65.37 64.55 6592 6220 06406 6420 63.00 66.83 6536 65.59
2003 66.81 54.48  65.85 65.01 6477 06474 06849 67.88 68.54 7442 7132 75.66
2004 66.28 69.52  76.45 7540 7493 7433 74.64 7391 73776 7520 73.74 74.17
2005 7744 61.07 79.72 7630 7632 77.75 75.60 80.26 81.23 81.39 82.04 82.90
2006 79.61 7031 8527 81.43 83.30 8229 80.16 8436 80.55 81.85 8279 79.95

2007 84.12 66.79 86.48 84.32 89.38 87.09 90.99 91.66 89.54 96.65 9345 9222
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 7791 81.33 80.81 87.61 90.68 86.45 88.93 89.02 89.16 95.37
2010 91.81 7670 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 98.30 102.54 102.94 9948 102.21 101.20 98.10
2013 104.23 79.77  98.61 98.20 102.63 96.39 101.06 10191 96.82 100.73r 99.06p

FEESEES Pt 2E A 2 Nonagricultural Employment Bf7 ¢ T Athousands
H MONTH|

e 1 [ 2 [ 3 [ 45 6 7 |8 ]9 [0 ][I
1982 | 5.604 5494 5445 5454 5479 5456 5448 5537 5555 5587 5,603 5056
1983 | 5775 5578 5590 5607 5670 5717 5719 5793 5794 5856 50952 50980
1984 | 6,087 50994 5048 5898 5962 5999 5995 6016 6067 6083 6102 6117

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 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 7,967 8,066 7,976 8,066 8,110 8,109
1995 8,144 8,072 8,057 8,067 8,062 8,022 8,084 8,121 8,078 8,112 8,140 8,123
1996 8,152 8,198 8,090 8,082 8,116 8,069 8,099 8,081 8,160 8,198 8,259 8,296

1997 8,287 8,190 8,223 8,235 8,269 8255 8,280 8295 8,297 8364 8412 8453
1998 8,482 8,401 8469 8476 8485 8438 8458 8470 8432 8470 8,505 8
1999 8,538 8,537 8484 8515 8,567 8,608 8,641 8,661 8,628 8,676 8,731 8
2000 8,738 8,654 8,672 8,695 8,722 8,742 8,771 8,798 8,782 8,803 8,828 8,835
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 8,967 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 9,366 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 9813 9,841 9856 9,878 9881 9,906 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 10,397 10.416 10,438 10.455 10,437 10.454 10.475
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EREIH 1{E Customs-Cleared Exports BT A 10 25T NTS bil.

S 1 2 [ 3 4 s e [ 7 |8 [ 9 w]|[n]|1
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 94.7 92.7
1984 94.9 76.5 99.2 103.6 1142 107.8 1157 108.6 94.6 104.0 97.3 93.3
1985 108.0 82.8 88.2 106.6 1053 105.6 110.8 100.7 103.3 105.0 106.5 103.8
1986 123.4 90.2 116.8 122.0 120.7 128.0 136.7 137.0 1187 141.8 1403 134.0
1987 118.7 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 149.8 1134 1523 1527 163.4 136.7 1654 1532 1352 146.5 1429 139.7

1990 129.3 1319 1382 150.7 149.0 144.7 170.0 157.5 152.8 169.3 166.0 149.0
1991 1693 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 201.2 232.1 249.0 212.6
1995 196.7 2262 239.6 2490 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 3027 356.7 346.1
1998 256.4 2935 3472 3035 314.8 3172 3128 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 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 3656

2002 3504 290.1 416.1 393.1 394.1 396.2 386.0 379.8 400.3 415.1 4269 4224
2003 362.9 35277 4562 4174 4062 418.1 417.9 443.8 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 06066 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 693.5 700.6 7325 7414 7073 758.5
2008 7162 5633 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 647.6 644.0
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 775.0 72477 756.7
2013 743.2  580.3 80063 746.8 779.4 789.3 7582 766.5 752.0r 7674 731.7

RE2ES 52%A Sales of Trade and Food Services BR  HEHE 10 [T NTS bill
MONTH]

SYNT 1 2 | 3 4 s e 7] 89 [1w0] 1] 2
1999 | 656.7 6746 6838 6861 6893 6990 7198 7157 7100 703.6 7082 7404

2000 746.3 721.8 759.0 7552 779.8 780.2 803.6 805.1 803.6 7853 777.8 778.7
2001 733.6 7043 7373 711.8 7053 7105 7199 7367 6914 727.6 737.6 760.9

2002 733.0 677.8 7584 745.6 7512 754.0 768.9 7623 779.8 799.0 7943 811.8
2003 796.0 704.1 784.8 759.2 721.8 749.7 7933 7953 8157 8444 83477 874.1
2004 840.0 803.7 8489 846.0 850.3 859.6 865.9 863.3 888.6 912.5 908.7 921.7
2005 928.7 790.5 931.6 9022 891.8 911.5 9122 9237 950.0 959.5 9769 991.6
2006 966.5 879.8 9784 959.7 959.8 9955 9929 978.3 1,005.2 1,013.3 1,030.0 1,043.3

2007 |1,041.3  910.1 1,025.1 1,004.9 1,026.8 1,031.8 1,074.4 1,070.6 1,069.1 1,112.6 1,086.0 1,134.2
2008 |1,164.5 987.8 1,107.7 1,096.4 1,114.2 1,094.2 1,111.7 1,110.0 1,090.0 1,084.5 966.7 9519
2009 943.1 9054 975.1 9923 980.9 1,045.3 1,083.3 1,087.1 1,097.3 1,122.1 1,103.4 1,134.7
2010 |1,072.4 9923 1,114.6 1,119.0 1,127.6 1,153.9 1,183.6 1,157.0 1,173.9 1,2069 1,168.6 1,197.7
2011 |1,214.6 1,039.3 1,200.8 1,173.6 1,174.8 1,214.5 1,234.0 1,211.6 1,225.8 1,228.1 1,159.1 1,192.2

. 73.6
2012 (1,125.9 1,106.3 1,189.7 1,145.9 1,204.8 1,200.8 1,221.2 1,197.2 1,207.4 1,219.7 1,178.3 1,209.9
2013 |1.214.4 1,040.5 1.178.3 1,158.1 1,184.0 1,197.6 1,217.7 1.189.9 1,223.6 1,241.5 1,204.9

5
8
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B S BB B 25 fi St L1{E Imports of Machineries & Electrical Equipments i : #7410 %75 NTS bil.

S 1 2 [ 3 4 s e [ 7 |8 [ 9 w]|[n]|1
1988 29.9 25.4 32.5 31.9 31.4 323 34.0 35.5 26.7 33.7 35.8 33.2
1989 34.8 26.7 33.4 35.6 34.7 32.3 35.5 32.7 31.2 33.7 34.0 31.5

1990 254 43.1 36.9 39.7 35.0 36.6 42.5 34.4 32.6 39.5 37.9 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 46.7 353 443 46.4 47.7 51.5 50.9 48.9 43.2 49.2 52.0 47.1
1993 43.2 51.7 54.4 53.3 55.0 51.4 559 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 98.5 104.8 942 1042 1000 1143 1152
1998 96.6 1284 1328 1144 1096 1134 111.6 1241 1309 127.5 1304 118.1
1999 133.8  103.8 144.1 1199 1314 1314 1292 1388 119.8 1764 1534 1525
2000 149.2 1354 1653 177.8 1847 17277 1993 1804 1863 191.1 176.1 154.1
2001 140.3  139.5 1445 1569 1269 127.3 131.7 118.6 1182 159.0 1245 134.0

2002 128.0 104.6 165.7 1539 141.8 1494 160.1 129.5 1519 160.8 144.0 162.1
2003 140.4 1275 159.6 147.0 125.1 1468 1523 151.0 157.7 1653 183.3 1853
2004 1523 1759 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 1750 1894 1745 1865 181.2 188.8 206.0 207.1 1814
2006 169.2 191.5 198.2 194.1 197.7 190.6 221.1 1993 196.6 2079 212.0 185.6

2007 198.6 1469 191.8 208.2 1989 1964 230.5 207.5 202.7 200.6 1920 211.7
2008 2163 1575 2241 1987 1728 1982 191.8 1942 191.0 178.0 163.6 1345
2009 98.5 128.0 1484 1419 1388 1674 164.1 176.0 187.6 1888 2109 197.8
2010 200.7 173.3 241.7 2143 230.5 226.1 2334 2564 249.1 2394 2419 2290.1
2011 232.1 1919 2444 2120 2513 2259 2209 211.8 202.0 220.1 2082 198.5

2012 193.3 1853 206.8 2073 2132 2052 2279 2004 197.7 1963 1812 197.2
2013 2182 159.5 219.8 201.2 2150 2247 208.8 189.1 212.4r 200.1 190.2

223K Unemployment Rate BT %
da 1 [ 2 [ 3 ] 4[5 [6 |7 [ 8 [9 [10]11[12
1082 | 136 162 132 149 198 105 221 265 268 277 271 2.9
1983 | 273 345 291 261 242 251 288 291 270 279 234 227
1984 | 234 275 209 201 211 223 252 302 303 277 225 221
1985 | 203 215 249 228 257 253 344 410 362 345 328 20l
1986 | 2553 333 279 234 234 272 293 311 296 261 233 198
1987 | 192 237 203 172 194 175 202 208 207 201 18 182
1988 | 177 170 179 159 174 183 194 1.87 162 154 148 141
1989 | 135 1.8 146 131 150 168 176 1.87 172 148 145 136
1990 | 131 160 151 132 148 167 196 210 198 173 180 152
1991 | 137 135 139 140 143 137 1.8 178 179 156 149 139
1992 | 137 154 138 133 140 154 176 192 172 155 136 127
1993 | 123 132 134 134 129 140 171 190 158 158 139 124
1994 | 120 166 152 138 143 153 1.8 199 165 162 148 141
1995 | 138 170 153 153 163 177 195 209 203 202 195  1.90
1996 | 203 210 224 221 235 260 297 319 303 305 286 260
1997 | 268 297 279 259 251 267 285 303 284 263 260 245
1998 | 235 257 234 229 237 270 293 305 298 298 293 280
1999 | 276 273 284 275 284 292 311 322 308 305 294 285
2000 | 274 291 283 273 278 289 306 316 310 319 323 327
2000 | 335 373 389 396 422 451 492 517 526 533 528 522
2002 | 514 512 516 498 502 511 523 535 532 531 522 504
2003 | 503 517 508 492 498 509 516 521 505 492 471 458
2004 | 453 461 445 436 441 454 462 467 450 431 414 409
2005 | 406 428 415 404 410 422 432 436 414 407 394 3386
2006 | 380 392 387 378 38 398 405 409 396 390 386 38l
2007 | 379 378 394 383 387 396 403 409 399 392 387 383
2008 | 380 394 386 381 384 395 406 414 427 437 464 503
2000 | 531 575 581 576 58 594 607 613 604 596 586 574
2010 | 568 576 567 539 514 516 520 517 505 492 473 467
2011 | 464 469 448 429 427 435 441 445 428 430 428 418
2012 | 418 425 417 410 412 421 431 440 432 433 427 418
2013 | 406 424 417 407 406 414 425 433 424 424 416

|
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TR E R 28 B T B Regular Employees on Payrolls in Industry & Services  Bfi : A thousands
1

N 2 | 3] 4| s [e | 7 [8 ]9 [1w0]11]12
1982 3,674 3,659 3,682 3,676 3,662 3,659 3,669 3,660 3,664 3,650 3,644 3,649
1983 3,675 3,668 3,662 3,661 3,691 3,724 3944 3,848 3,837 3,871 3916 3,964
1984 3,961 3,926 3,968 4,007 4,049 4,073 4,146 4,158 4,151 4,159 4,155 4,163

4

1985 225 4215 4,214 4,206 4,197 4,195 4,206 4,197 4,199 4,195 4,207 4,219
1986 4,252 4,259 4293 4,297 4306 4,340 4392 4394 4404 4,420 4427 4,439

1987 4,452 4,441 4436 4,435 4439 4,473 4,537 4,558 4576 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 4,711
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 4888 4,885 4,894 4,927 5,008 5,037 5,058 5,075 5,099 5,124
1993 5,096 5,088 5,075 5,076 5,082 5,122 5,188 5229 5260 5,275 5295 5,323
1994 5,329 5318 5332 5332 5338 5364 5433 5472 5506 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 5529 5,543 5545 5,548
1997 5,533 5,503 5,539 5,554 5,584 5592 5,627 5,636 5,653 5,672 5,678 5,082
1998 5,685 5,659 5,653 5,661 5,640 5624 5,669 5671 5,660 5,652 5,647 5,642
1999 5,637 5,622 5,634 5,642 5,664 5692 5,739 5749 5,733 5,751 5,776 5,789
2000 5,791 5,773 5,788 5,799 5,796 5,803 5,821 5,839 5,828 5,840 5817 5,807
2001 5,760 5,732 5,700 5,664 5,640 5606 5,567 5537 5511 5483 5468 5,458
2002 5456 5439 5450 5459 5468 5484 5,522 5541 5,547 5,545 5,564 5,572
2003 5,569 5,577 5,585 5586 5,579 5587 5,603 5627 5,643 5,682 5704 5,727
2004 5,730 5,751 5,764 5,793 5,814 5859 5,889 5900 5904 5925 5932 5,941
2005 5,957 930 5,945 5959 5,965 5980 6,018 6,040 6,056 6,075 6,093 6,109
2006 6,113 ,106 6,120 6,126 6,142 6,157 6,181 6,212 6,223 6,240 6,253 6,264

5
6
2007 6,266 6,
6
6

1

253 6,260 6,262 6,265 6,270 6,270 6,290 6,300 6,314 6,346 6,353
2008 6,354 339 6,353 6,361 6,359 6,366 6,409 6429 6,428 6,412 6373 6,293
2009 6,281 230 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 6,469 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 6,753 6,774 6,779 6,786 6,796 6,806
2013 6.810 6,800 6.814 6,816 6.823 6,827 6,846 6.865 6,872 6.885r 6.897p

BUESE BN NS EIRA S E The Manufacturing Unit Output Labor Cost Index — 2006=100
H MONTH|

e 1 [ 2 [ 3[4 5 [o6 |7 |8 ]9 [0
1982 [105.08 8335 7260 7528 74.80 7825 7740 80.14 7802 79.78 8035 73.02
1083 | 78.13 96,62 7379 7495 7439 74.65 7841 77.19 7871 7935 7820 78.53
1984 | 8674 9125 78.03 8191 79.14 81.48 82.52 82.87 89.66 89.71 87.65 86.73

1985 87.15 110.90 85.11 84.84 85.04 90.57 87.26 87.67 91.00 88.15 89.57 84.42
1986 [102.04 123.97 7695 8690 84.86 89.19 8746 86.25 89.32 8427 8545 85.10

1987 |140.97 90.52 82.01 81.61 84.02 84.62 87.87 8840 9142 90.79 90.36 87.46
1988 [100.18 154.97 87.32 88.98 90.68 9199 9433 9395 9755 9486 94.61 90.72
1989 |141.72 148.30 88.68 92.69 9191 93.90 100.11 98.16 102.03 100.77 97.08 101.62
1990 |220.86 105.48 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 1193.94 156.48 103.14 104.20 107.49 107.75 110.71 110.60 113.97 109.28 111.33 111.65
1993 273.27 115.71 104.86 108.68 110.48 113.98 112.54 113.35 117.05 114.72 114.87 114.04
1994 118290 216.00 110.10 113.83 114.53 113.99 120.50 118.44 120.02 115.79 110.75 115.06
1995 |248.26 133.03 104.50 112.81 10996 110.18 117.21 11633 117.41 117.41 11299 118.38
1996 (140.43 262.13 114.50 114.61 110.16 11531 114.75 111.74 117.44 110.05 106.92 109.60

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  [284.78 117.14 106.99 110.64 11560 111.20 112.83 109.40 110.82 105.61 104.63 111.74
1999 |153.68 232.28 102.47 103.27 104.80 109.95 108.05 106.76 116.54 102.82 102.68 115.90
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 [249.12 115.43 101.15 110.71 106.77 114.78 115.62 106.29 116.57 102.22 103.37 113.54

2002 [156.80 180.94 96.65 98.33 95.61 104.12 101.56 97.88 102.44 95.65 96.42 105.19
2003 [189.10 119.87 9470 96.36 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 96.70 96.79 9243 9472 90.86 91.52 98.18
2005 [168.98 152.88 87.36 90.58 90.60 93.27 98.00 8991 93.17 88.70 87.13 9491
2006 [197.63 106.76 84.49 89.31 8898 89.84 9390 87.60 9196 91.05 87.85 97.22

2007 |111.68 215.58 86.01 86.36 82.54 87.79 84.88 8492 89.12 7870 80.01 85.96
2008 [140.51 142.85 80.01 81.34 82.02 8440 8574 8523 90.51 89.00 102.84 117.34
2009 [229.54 110.63 89.45 86.21 86.22 7942 7948 78.62 7742 7599 7531 80.79
2010 |[108.61 147.40 70.53 70.49 69.92 7340 7293 7156 7641 7130 67.67 72.47
2011 [136.89 99.77 6424 67.88 69.64 72.02 7537 7444 7843 7293 7320 82.23

2012 |181.74 79.94 68.30 71.10 69.04 7795 7347 7254 83.37 71.11 70.98 84.98
2013 ]109.38 136.71 72.09 73.40 71.50 78.10 7476 7643 79.12 7493r 73.77p
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& REERRE HFEF2R Interbank Overnight Call-Loan Rate B © 4F E%, percent per annum

S 1 2 [ 3 4 s e [ 7 |8 [ 9 w]|[n]|1
1982 |12.890 14.830 11.720 11.870 11.990 12.900 9.570 11.100 8900 8.790 8.460 8.380
1983 7.090 8.160 6.660 6.710 6.720 7.140 7.390 7.530 6.120 6.390 6.000 6.420
1984 8.100 8.450 7.230 6.510 5.050 5.900 6.780 5.470 6.700 5.040 6.050 6.610
1985 6.590 8350 6.370 5417 6.025 5427 5.631 7.827 5.883 5.000 5.000 5.000
1986 5.080 5.010 3.570 3.640 3.500 4.320 3.500 3.500 3.500 3.730 3.370 4.000

1987 3.780 3.570 3.270 3.650 3.730 3450 5.280 4.030 4.210 3.640 3.570 4.560
1988 5.110 5520 5.370 5230 4370 5650 5410 3970 4.190 3.890 3.510 4.210
1989 3.800 4.420 3.640 10.850 11.210 7.950 7.230 8.750 7.060 8.590 5.490 5.660
1990 (10.680 13.030 13.670 11.620 9.160 11.170 11.680 10.040 6.670 5410 5.870 6.270
1991 6.280 8.020 7.240 8.090 8.430 8290 7.870 8390 7.040 4911 6.829 6.328

1992 5.556 6.892 6.672 6.681 7.947 8530 7.024 7.133 6.617 6.072 5.636 7.037
1993 7.733 6918 7.007 7.184 6913 6.079 5914 6.080 5.082 6.002 5.700 5.648
1994 6.721 7.070 5.524 5514 5.154 5493 6.471 8400 7.503 6.847 5347 5.583
1995 6.145 5.687 6.167 6.553 5.996 5698 5353 6458 7.943 6.510 6.257 6.042
1996 5705 6.100 6.082 5931 5453 5089 5.034 5453 5.099 4930 5.053 5.147

1997 5.653 6.660 6.188 6.562 5.663 7.208 7.107 8.112 7.550 7.816 7.116 6.666
1998 7312 7.222 6931 6800 6.877 6837 6.748 6.673 6.521 6.061 5401 4.954
1999 4.848 4747 4730 4723 4.696 4.737 4.835 4.841 4837 4817 4.825 4.730
2000 4.614 4.611 4.643 4.645 4771 4797 4785 4754 4799 4758 4739 4.720
2001 4.655 4517 4360 4227 4.037 3.895 3.686 3.513 3.173 2.7727 2486 2.390

2002 2299 2277 2273 2265 2215 2071 1937 1960 1.947 1.933 1.794 1.614
2003 1.302  1.258 1.203 1.188 1.181 1.156 1.027 1.024 1.021 1.024 1.022 1.025
2004 1.008 0984 0991 0972 0967 1.018 1.024 1.048 1.084 1.142 1.141 1.149
2005 1.202  1.203 1.221 1.267 1266 1.265 1.324 1324 1.365 1.388 1.387 1.406
2006 1446 1449 1450 1,516 1.517 1.533 1.586 1.587 1.595 1.658 1.663 1.661

2007 1.689 1.691 1.703 1.725 2.132 2496 2.006 2.007 2.019 2.038 2.038 2.054
2008 2.088 2.082 2.084 2105 2101 2105 2166 2.158 2.092 1.926 1410 0.872
2009 0.233 0.143 0.137 0.131 0.097 0.097 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 0.203 0.210 0.226 0.231 0.239
2011 0.257 0.262 0.274 0296 0.319 0344 0.375 0388 0.394 0395 0396  0.400

2012 0.403 0399 0402 0476 0.512 0513 0445 03838 0.389 0388 0386 0.388
2013 0.387 0.387 0.387 0.386__0.386__0.386___0.386__0.386__0.386__ 0.387 0.386

=

SRR GEEIE Loans and Investments of Monetary Financial Institutions — # : 4% 10 75 NTSbil.
¢)%YIE{?}%\ITH1|2|3,|4|5 |8|9|10|11|12

(@)}
~

1982 1,243 1,248 1,264 1,279 1,308 1,345 1,352 1,367 1,374 1,391 1,410 1444
1983 1,450 1465 1481 1497 1,525 1,573 1,573 1,587 1,605 1,611 1,636 1,671
1984 1,702 1,694 1,704 1,722 1,743 1,765 1,774 1,804 1,808 1,818 1,830 1,870
1985 1,865 1,892 1,889 1,902 1916 1944 1,935 1945 1,941 1,937 1,941 1,990

1986 | 2,001 2,015 2,007 2,012 2,013 2,050 2,029 2,045 2,044 2,038 2,053 2,105

1987 | 2,121 2,126 2,148 2,164 2,180 2227 2,219 2256 2,286 2,340 2382 2,455
1988 | 2,476 2,544 2,619 2,694 27783 2,895 2982 3,066 3,171 3,231 3,303 3,395
1989 3,505 3,560 3,637 3,754 3,834 4,006 4,039 4,083 4,147 4217 4334 4,409
1990 | 4,192 4,565 4,599 4,667 4,722 47757 4,797 4817 4,921 4,905 4997 5,064
1991 5,131 5,214 5,288 5,361 5466 5,642 5711 5,743 5,865 5,910 5997 6,190

1992 | 6,378 6437 6,613 6,791 6,919 7,138 7,415 7,494 7,573 7,643 7,767 7,961
1993 8,025 8,150 8,312 8382 8,503 8,718 8,803 8872 9,062 9,109 9275 9,511
1994 | 9,561 9,651 9,765 9,884 9,999 10,171 10,239 10,289 10,396 10,510 10,744 10,956
1995 |11,035 11,140 11,274 11,294 11,423 11,679 11,777 11,811 11,861 11,864 11,932 12,100
1996 (12,152 12,204 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 15,258 15,480 15,472
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 16,254 16,285 16,313 16,344 16,325 16,338 16,342 16,419 16,622
2001 [16,654 16,588 16,582 16,467 16,419 16,497 16,557 16,421 16,356 16,300 16,264 16,489

2002 [16,453 16,392 16,263 16,226 16,138 16,068 15,924 15,927 15,926 15,879 15,862 16,078
2003 (16,199 16,102 16,058 16,115 16,136 16,289 16,251 16,240 16,264 16,132 16,293 16,535
2004 (16,631 16,693 16,886 17,020 17,169 17,204 17,309 17,380 17,455 17,471 17,628 17,964
2005 (18,004 18,059 18,220 18,249 18,396 18,585 18,581 18,684 18,908 18,907 19,040 19,360
2006 (19,511 19,493 19,442 19,547 19,734 19,757 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 20,467 20,519 20,516 20,469 20,627
2008 (20,744 20,675 20,709 20,836 20,991 21,067 21,133 21,189 21,344 21,318 21,331 21,332
2009 (21,345 21,185 21,207 21,219 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 23,244 23,260 23,346 23,515 23,511 23,603 23,816 23,932 23,984 24,078 24,173

2012 (24,394 24,444 24,492 24,638 24,742 24,588 24,832 24,935 25,011 25,162 25,273 25,549
2013 [25.767 25.834 25967 26,028 26,033 26,047 26,299 26,369 26,478 26.549r 26,703
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BLEZEF E X Inventories to Sales Ratio for Manufacturing BT %

S 1 2 [ 3 4 s e [ 7 |8 [ 9 w]|[n]|1
1982 |106.80 10736 93.06 9296 9056 91.03 90.74 O1.01 88.78 9220 90.00 87.41
1983 [104.41 12611 9355 86.65 8231 7955 82.51 7775 80.62 87.00 8582 87.05
1984 | 8560 11122 8629 8523 8328 8526 8483 8737 93.67 93.68 93.14 88.89
1985 | 98149 116.84 9270 91.66 91.46 9620 9491 9430 0461 9546 91.98 83.46
1986 | 8271 107.89 68.46 8379 7580 7338 7148 7205 73.04 70.80 7648 66.08
1987 | 74.17 83.10 71.65 71.58 7094 7049 71.85 71.40 7155 7337 76.11 69.66
1988 | 8428 98.67 8415 8290 81.06 77.65 77.81 7759 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 9056 7536 8058 77.69 7623 77.14 7300 76.64 7626 T466 T44l
1991 | 7680 10017 79.14 7644 71.93 7385 70.58 68.02 7417 7T3.66 7207 73.11
1992 | 73.19 98.67 7632 7541 7611 7649 7334 7679 78.85 7620 7620 7532
1993 | 94.60 84.83 75.02 7437 7502 7435 7066 71.16 7462 7224 7474 71.57
1994 | 7372 9035 6872 66.56 6674 6550 6643 6779 6567 67.09 66.12 6589
1995 | 6800 79.61 6091 6607 6445 6858 7345 73.87 7328 73.52 7198 7537
199 | 77.82 9315 7377 7280 72.01 7451 7511 7121 72.64 6957 67.59 68.16
1997 | 6734 86.80 6471 6642 6636 7023 6755 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 8260 7059 7890 77.58 80.45 81.12 7521 8075 7427 7464 7771
2002 | 7206 8679 63.61 63.87 63.56 68.09 67.74 6842 69.57 6478 6732 66.16
2003 | 6431 77.05 6580 6847 6921 67.10 6339 6344 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 8266 6270 67.17 68.11 6583 6725 6221 6049 61.65 6205 61.49
2006 | 61.60 71.19 5882 6183 61.32 6138 6319 5905 6273 6254 61.50 64.07
2007 | 61.58 77.97 59.85 62.18 59.64 6237 59.43 6026 5997 5567 5892 59.41
2008 | 5826 6820 57.83 59.04 5925 6170 6541 72.13 7831 7992 96.69 9436
2009 [10338 8929 7550 69.51 7043 6276 58.68 60.81 61.19 6120 6205 56.34
2010 | 56,67 6885 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__7048 6505 _68.07 6686 6411 __67.95 _64.95r 67.13p
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Business Cycles in Taiwan

1. SURPERIE R

Definition of Business Cycle

FRIEER SRR RS AT B E) - —EEER e ET 2 R EE A A
IRFEe A iR BERR AR ~ 2R - SRR NBHIBTER—EMIEIE - 8 —ERnkEess
MEBEANE AL » HEEIAM e —F L LB HFEASE - —E R RIEEEIH
E—EHERIN (expansion » BI/TASRREATE (trough) EHRFEMEE (peak) ZIH)
Je—fEl el (contraction » B/ SR milE B m R IR (FERE 3.1) - &
%L PRI SR R E R S M H - 2EREDF 15 EA -

FORIEER N A 53 Ry T BAEER (classic cycle) ) K T ERAEER (growth cycle)
WA © HiE PRI ARSNGB /K MEME RIS 2235 HIFE R & RIFB SRR ERIL B -
HEEL OECD HAIEk " ilRMEER ) M -

ﬁﬂj'l'% (peak)
fJI'J’I% ( peak )
£y h
¢} % i (trough ) i X | (trough)
1[5 PRIRIH i PEIZH




2. (5L HE TR BRI ]

Reference Cycles Series
RFe s m B e - — i B EE HedH (AFH ) AR B IR R SR

LAV HIEE > TN T ALMERRERES - BI40 - OECD HATLLH GDP fUhs BEHEDS
BRES BETH  AEREL (1) BHHE GDP ~ (2) T34 ~ (3) BUEZEH

BERH - (4) PSR - (5) JERSERIMTMSEA S (6) THEEMMIIES 6
IHIERE - MERAMEIR IR | i pE e -

3. i & 5 i SR E L HE H 1

Reference Date of Taiwan Business Cycles

SRR (45~ H) AR CHEO
([5G e
RREE | RS R WciE I R
- - 1954.11 - - -
1 1955.11 1956.09 12 10 22
2 1964.09 1966.01 96 16 112
3 1968.08 1969.10 31 14 45
4 1974.02 1975.02 52 12 64
5 1980.01 1983.02 59 37 96
6 1984.05 1985.08 15 15 30
7 1989.05 1990.08 45 15 60
8 1995.02 1996.03 54 13 67
9 1997.12 1998.12 21 12 33
10 2000.09 2001.09 21 12 33
11 2004.03 2005.02 30 11 41
12 2008.03 2009.02 37 11 48
N 5 39 15 54
il BRERIA R AT IR EAR R S W R R K Rl EARR TR - R R i8R

SR -
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L sy B E R AR I
Methodology and Sources of Data
(—) BURIBHE
Composite Index

1. A& TR B BT i
Methodology of Compiling Composite Index

FRIGEAE A TR RS RS S M B BT BT (R — T R Ak
FRETEE O DU R L - 2007 4 7 H DR - #8255 256 NBER K5/ E
IEARE SRR - MEEBIRERA AR ) MR R SRS L o BEIREIER A T
RIEER ) MBS HE—2 - #H 2007 5427 At - 2FES/FE R RMEM (OECD)
TEi% » AR EREEREM SRRy - BT R RIEERME - R 2010 4 8
H#ER & B HP (Hodrick-Prescott, 1977) FHE 7= - s-BERFREY 2 K IS EE
TEERPEE) - FEBPEBERER - PRI R RIBEAVERE M B R R THARE

Feat e Rl A A SR ~ [N ~ BRI B 1B A SR RI 2
ZIFETRESN MM SHEFL ~ FRE - R R FEHEEEASR
A S RIEEREML - I R - SRS BRERBAAT ¢

(B85 1] fpCEE ERt e
(1) FHiF%E
Rl 2 H e KRG R RAET T8 RO BAB A HREE
Gh o BAN - EFEFEAR L BT ~ IR SRISEIR AR AR - FrERsIEE
EIRGB I - HATS B R R TR 0 —RRElE )R (Bureau of
Census ) 2 X-12-ARIMA » 55—k Maravall and Gomez # & 2 TRAMO/SEATS -
ety H RIESR A RUE V5 T AR - A R R R R o v] E— 2 235 N -

(2) ERREIIHEAENEL

HIAEREIEL OECD £4RkH T BREER | M SAR B RIEEE - GRS 2
F R, ) B TIEERE) st DEEFSHRERERMR SR EREL 5
Ryt e H 2 BAHIA (irregular ) )R8  HEGEEHREA - T HEFRRESH
B RIS ER (IREEERBENRY ) LIFHEEY - FEEE i T
DI - HElTA® 2% OECD R - HRGIFR RIS yg{LE ] —REE: HP
(Hodrick-Prescott, 1997 ) & f=0ER © 5B—FEEA4€H Hodrick-Prescott (HP) &
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JE2s > B G RE R RIEEENEE 2 BETERINEESS - WESIRR 56—
Bl —2GEE HP @y - BRI HE 280 HHIRRINES B T
w1t -

() e

FRA SR — R H R BUECR N ~ BT ~ FEERICENIR R AR Ty
BHGRE BT AL EE L ) RN A — 2
H A & SR AHEAE IR 7B+ B SR R I8 > FRRDP I RE S
72 RSH R LR - B ECEE A RO EE 100 - HEAMFEEER
IR o IR -

i — AR E H AR Lk B e i b 0 - BIMER R E H ¥ 55605
FHIEER IR & > HEER R - AR EEH S RS isiE a8
T IR -

(B 2] #rEtRBE Ik

(1) HEEE H IS - REEE H AR Foli R B ER - DUHRIREE IAESEES -

(2) ¥RIEFEE (amplitude adjustment) EAEIZEAEF (trend restored) : HEF &= @2 Lk
Hi RRIEERSN - AR R A RN RIS - BlaniEmstiE R R fE T —
BRI, RITSZAETRRIN LI BN « Rt AR A R0y SR e s ]
R RSO T IRE R B R BRI - RS R RIS G TE
B i EE SR RIS -

[ #7 1] Hodrick-Prescott (HP) EEFERF
HP FHERE P IRZEE K Y bE -
min Zt (Yt - Tt )2 +A Zt (Tt+1 - 2Tt + Tt—l )2

{Tl Y =T, +C, }

IHRFRIES ] (Y,) o Rl@iBhitny (T,) BfEERRdT (C)) -
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2. W IE H R

Sources of Data

E%ELE! RGBT

FHLRIAH

iV e
- SNERTEIEEL RET

- HHEEHHETH MIB! HRERTT

- I fE TR GRS A A
- TG EZRETIFEAR ERHHE

- BRI (£  peflt - T3Ra |G

- SEMI f-iEgi b ee 15 1
PR IL and Materials International
- BUE S SR R R, B S

[F] R Fi

Semiconductor Equipment|[&

TR B
-1 (f3) MR GHTEIAT
- BB R B

- R B
- JRESEHT A R
- EENHICI B
- SRR R 1 R
i
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Monitoring Indicators
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Methodology of Compiling Monitoring Indicators
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Sources of Data
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Seasonal Adjustment

PSR (H) 2RI ARG - BB - AR
SIS S [T A AT ) - B LT RE HOR RIS
P B 1 TS AR EY - RIS AT - TR 2 S
ZOR R A R AR 2 LUEE H 7 0 SRS e ~ 4B A - 575
SR 4 SR TR S L BTSSR - BERARTSESAT LEME - ZRANFRES F71:
H% s DL X-12-ARIMA S BEZ A IR | AT 2003 4R EHSEUTZ X-11
B X-12-ARIMA > > AR R B — DA ATFRE - X-12-ARIMA
AR R T

\ # AT R ) ARIMA #7]
( v . CoOPRI T i SR
, v N
X-11 (3 A (BRI P~ BT
' )
~ N
HiiLzZ g b o
(RE B KT
LB (ST

- J

il 3.2 =R GR AL E
I B R PR R SR E S A H T A A R S A R %
%Ik HIFRFSIOHRE R TRTTRR AR ARARERTTRE R - B
RIBEEI TR TR TAF (S SRR a R P F R AR HEI T ) -

" 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
FBA]ETYHEHE N #H Eurostat B 2% % & i i ZR Ei % /7 202 Demetra #1g -
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/

—49 —



Fifgk— 2013 iF 55 /IR R ERB IS
(EXRG AL

2013 Revision of Taiwan Business Cycle Indicators

— ~ FFEE

ARG FSRIBEEREIRE 1977 FRaAAN - RS EM - Kb > F564E
RN 1978 45 ~ 1987 4F ~ 2007 A% 3 KIEFT - FRBREHRAII IR 1978 4F -
1984 4F ~ 1989 £ ~ 1995 4F ~ 2001 £ ~ 2007 LEFERE 6 KAEE] - 2013 SR Fat Bt
RIEIEIEIESE » EEFHEBAIMEEBERACTEEE - NLIMSE OFHEERHE
SRAIE sz i > HL3EE - HA ~ OECD 23T 2 FFE5a i REERHERT I
Rl SRS EL T R (B AR R T IE 1L - JIRENGHE ~ RIS SR DL -

T RURIRRRZIEIE

FORTAERAAR AL ~ FIRF ~ BRIEE - SULIIER U SRIEMEE - nTHZK
TR S SR 8 [FIRFFEAR AR ERTRSRIRDL - s RS - B
RIGEEAI S G 2 5 B 1 SIS BRI El - ARV IRABARFE R 2010
- 8 AEIEAAN - A SR R ER B ERR (R R AT - B R R AR I LA A

(—) FULEIE (RERMER 1)
I BIEFEHEEEEIEAE

PR FUCTEAR 7 ERRE H RIS UREF - MEEMSHEENE - Hi
RESRIE o MED RS R H FESPHSHENE - i B R A
by

1% - ICUELE -
() " SRR SENPE TR |, KE5E 50 A AIREDCE - H 2000 520 ek 3
Jelk > e LIGER -

P SURVERIBIEE 1977 A KIBORIBEABERRIE (L AR RE B 2okt IR
ANEBAERFE - [ 1984 FFIEFREL  SASHEEEVTSE > 12 2010 4 8 HEHTAE - 341

FRIERIEHE -

- 50 -



(2) " BEERFEERN (BB ) MERERMRE - (ERIEIBET ERTR R &
AR > RIS B BB > HVR R atmi R A - IKIPER S cstm i A
HE 2010 4F 8 AR IBEC BB - WA " REEEFER ) > Ry
IR N - IR DR -

() FrA " TR R B T AR ) Bl T BOESE SR eI BRE | - Al
RIS RSB T RAR DL > RE R EREE R - AR iR L&A
R SHEA B FUEMARE - AMERGULIEEMEEE - ERHARECEE
KBRS - A RTS8 - TR -

(4) BIERTHEICTRRIEEEAT 6 (i H b2 B - AfR23% OECD JFULIEE © Mf
M S FLRTE SR BMA S EEC EIER - S R LG H
T HEE - NS HEEE - HEAERF ~ VISR 20 U —80 SAENE » il
FUCIBAARRE 10 WHLLE > RLEE - IRIEIELLIR OECD HA T2 - dk
BATAN S FURIE > MR UCE RIS -

2. EIERER (RESLRSE 1)

(1) A T EEESEE SR HIEERS | FIFETS 5 LA ER - RS R
ik WEHEHEER AR - RSB R R L THARE

(2) FriESe iR A AN S SRR > By ~ RIS T80 AIAHA
2 e SR AE L e -

() MBS L SRS R aR R 2 E 9 HH  EEnE 1 E4EH
A FHZRTHHIAR R e AL -

() [FIRFFERE (RERMTZR 2)

I BIEEEEEEETERNE

(1) BREFERHERE 7 HEMEE H R R > AMEERREEEE - Hal SRR
SUKE) - MEH A TSR SRR H 2003 SERKINS EEFUEIEE - AdoEZE
il -

(2) Mt E RS AR BB PSR - KRN ETE - H Rk
BREEEEL — THESSER - 8821 OECD StRiEEmE A - Mid
Hat BpbE B EERDGIRENF - EGSEREEmE L - (A5 HE
BOR B RESC IR S SRR - IRATA

(3) KM ~ B2 IR BUE R - DL T SRR SR, IVRBIERT.C " 22

—51 =



REHEW - nIdGE LR SR SR O R R BN A EOEE 3
BLRS > R PUSERTRSUIRDL > LA -

2. EIERER (RESMIE 2)

(1) BERFEIRFEREEERTAEA K w] SR E RS SERD -

(2) HrhiEIRF AR R H MERHE IE TR Y720 - Rk A i 2 20T
it AL ~ ST ~ B > BSSENTESE o M EE S A L SR

= RRERERZIEL

FREREI CORRARRENT) FRERER R B A VIR & E BN EEAT » #
GmBdmEK - FH S MARNESE GRLE - BRI - #RkE ~ WS - Bk ML - 42
HEREE R - O RS HIET RS C BRI - AR RIERENE
ESR S SRRE I ] A 5, - (ESZBRASHR B » o P o B P S 5
(B BN eE) - SRR Tyl R IR O ORI R R B AR E R S M
REEME - JTRE NG 8 = SRR -

(—) FERERIEE (FERMIZ3)

TR N T - R BRI - SR
UL > LI -
2. BB SRR T RTIERS L - 20 REBEHE R H LU RSPt

ol EERTRESEFRFIRF AR LM - (S SREIRRESR T RT ) BRE)
] o

3. BEBTRIRFFEAR - Bk T SOESRME(E ) B T RS SRR - oM T BRGESE
HERTEE ) B TSR SN IMA UL T BGOSR R
RS | -

(2) ERThAEE (RERIE3)

1. Roides )R BRI B D0 > BREECEE SN - i Eth A LZIEIRRT - AX
EIEARTE 2000 £ 2012 4 (kR 3.5 RESRIEER) SiMRpE HE a3 Ty
B > DL Bootstrap #fiF 151k » W2 MERE H AR FSAAET - B2E 0] -

2. WA EERIR - WUGE IR T TS AR MR - B T A R
fRECIE ) A EEm LR -

52—



(=) BIEAER (FERFTE 3)

I BIERFREIRMERIEEMA " BGERE KRR | - RS E 0HER
K KU R SR AT - DU EE R AL § b RS R e E
H ARl B SR P — 2 PR E R R FIET R AP - A R 5
RENE

2. WA EEETIREE 2000 522 2012 FEERMERT » SRS SR AR E DL -

VY ~

(—) 2013 SR fat R ERE SRS I TAERE 2012 SF9IRRAGHEST - — HHBAEH
TTHIT ~ B - ST ISR T TR ETSE - RS HIERER » A6 2
KR - MERERH S B UM RS Ak - Se A fai B R E 0k
IETAE -

(Z) BIERESRIEEDRRER IS B e ) - BEREAR IS S SR - R BIR#%
tinall-poet Jlat

(Z) FriERIEIELE R SR - 1A 2013 45 8 H 27 HEAG 7 H R EMERAEUN ~ 16

% o

- 53 —



1 FEimiRRkEb
REHEEE EIERT] BIER A
A - BEERFE R HETE L
(EHWGERE 1. BGESEE SRR, |5k
ZEisy |2 TREMIRGEMBETR 2. TERIRGEZIEE T |F3HHER
AR
e - BE MIB(LL CPL ) (3. E'E MIB(LL CPI ) |Fh IR T
- IRAETRE 4. RAEFRE El el
= - IMNHRTBRTEH 5. HNHRTE TR HETE AL
- BRI (ES - )6 BBSIRmE(ET - rE B
o~ TEERD W~ TEER
I~ B RS D
MRS e
Semiconductor
B9 e oAt | 7. SEMI iz B HE5 1L 7. SEMI g8 H7 ¥ HH (5 1t Equipment and

Materials
International,

SEMI

—54 —



W% 2

vl By PR A S H

e fETERT TS BT
. TEEERER I TEEERERY A
Gz
CEAERHRAER 2 BHRHREER  |GEEAAE
CBUERAERIRN D3 MGRVERER [
gt
| BN 4. PESAEIE o
SSEITES (5. JEESEIPIREAM |5 JEEEIPIREAN | EiHeR
B s
PR P o
s R T 7. 0 T R 0
h RU(CCARETSE e tﬂmuﬁm%ﬁﬁﬁgwrﬁ

o R BB
SRR TR

Pas ~ B Bl B
T AR PR R 1R

— 55—



Bi2e 3 SURE RIS R E H R B A

%Igé fﬁgkﬁ %&C%é EELRE @E—E
L\/4

15 W ORE G B | BIERT 15 12 6 2.5

MIB 8 | EiEk 17 10.5 6 2

et BRSO E) | EIERT 24 11 4 -22

S (EN= 22.5 11.5 -2 22

TEAFERE | BIERT 9 7 3 0

BEhR BiE#% 11 8 3.5 -1

FEEZEAFIRL | EIERT 2.6 2.2 1.2 0.6

FEABEERER | BIER 2.4 2.1 1.4 0.4

R MBS | EIERT 15 11 5 1

RS EiE% 16 13 55 0

Bt b SRR | B IERT 25 16 7 -4

Pt (A8 )

% (EANXeS 23.5 9.5 2.5 -11.5

BUOESEEE |

— iy 11 8.5 3 -1

[EES-E 0N

Tk iy 9 7 45 0

J— iy 104.5 101 96.5 91.5

— 56—



58 ——BIERFEEERE (Fal%) —EBErSEAEE (oFF W LFEH%R)

i 1980.1 '84.5 '89.5 '95.2 '97.12 '00.9 '04.3 '08.3 Peak o
AIE 19832 '858 '90.8 '96.3 '98.12 '01.9 '05.2 '09.2 Trough
140 40
130 | 130

ofil H P {LEEEE A (gD

120 F /’ f\ 120
110 ¢ 1 10

L Sl

\ -10
o L T (Zoh) .
7 : : : ‘ : : : : : : ‘ : : -30
1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012
=1 _l_h, S
BRFIE 1 88 IE W72 S e bt L
58 ——BERFIHEE (FA8)  —EERENEE (Fals)
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
120 120

70

70 —=

1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012

BEFBe 2 85 1 2 R S P A LR

—-57—



Fva
A1l

000

oceleEeseEe2©0000pP00

M I

!laasAannaamases|nnssnnen 2 =

EFOO0O0O00C0000EEESEeeeee®0000P0000

= &= = oA S @S oo e n = =) 5 H = =

B

ug =] ) = & s o

= 818,388 8§

ﬁ T

i

212 znsesse-aligssssssa sl 3
= 2 =

5888880000000

i o =95 = B E R

reeeeee000000| )

2 = 5= 5 ] EFFFF g T8 8 m

B

= 2 005 o8 | = 8 5 =

oy e - @ s o = =

izH i

Y |
= = i1

e zsgsesa-yieszsssssaan

52 = S sk I

]

E00000®0C00 ﬁu___U.HU___HU.OOOOOHW o® @)

e ERARRANBAAGERE RS D i

EOO0000 0000000 0O0000BIS ﬂ

Plosmsmsreunsscalsasnaana O

mm._' -

& ?
= — =

EliggsnseseacszyZaszssssesa s B

%8 =73 =24

=A
i}

AR F L

=
=1

R

R

M

5t

B Bl 3

— 58 —



287 RAIEEZA T

I:l
nlﬁ‘?-\g

26T H B 3R 2 4
% 3%+ (02) 23165300
http://www.cepd.gov.tw/

il BE o ZBPEP : 0103689-5 3

F 4 EREBERE
=T Bl @ B3 £ 100 T

AF 128 #4275 1,000 T

%H&#}%@ D TR

& 45 R T =233 R 1100 54 EA SR 1B 6] B
TEL: 886 223617511 FAX:886-2-23613355

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

SP R hALES 4005 PP E P LKBOE
TEL:886-4-24378010 FAX:886-4-24377010

http://www.wunanbooks.com.tw/

FEZERLPIT 1 104 Sz ig 209 38 1 42
TEL:886-2-25180207 FAX:886-2-25180778
KB Z JE  http:// www.govbooks.com.tw

HARER - RE 102412 A 31 8
BIFIFA © KRB 66F1 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

US$59
US$68
US$81







2109

S22 0905

GPN

2006600003

ISSN1023
EF128% 681,000

B 6 H1007T






