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Taiwan Business Cycle Indicators and Monitoring Indicators
in May 2014

In May 2014, the Taiwan Business Indicators showed that the domestic
economy was stable, but some risks remained. Among the indicators compiled by
the National Development Council (NDC), the trend-adjusted leading index
decreased by 0.18%, the trend-adjusted coincident index increased by 0.10% from
the previous month, and the overall monitoring indicator flashed the "green"

signal for the fourth consecutive month.

1.  Leading Indicators: With revised data, the composite leading index stood at 104.34,
down by 0.04% from April 2014. Its trend-adjusted index decreased by 0.18% to
100.44. Among the seven indicators making up the trend-adjusted index, the TIER
manufacturing sector composite indicator and TAIEX average closing price had
positive cyclical movements from the previous month, while building permits,
SEMI book-to-bill ratio, net accession rate of employees on payrolls of industry and
services, the index of export orders, and real monetary aggregates M1B had

negative cyclical movements.

2. Coincident Indicators: With revised data, the coincident index stood at 104.79, up
by 0.23% from April 2014. Its trend-adjusted index increased by 0.10% to 100.87.
Among the seven indicators making up the trend-adjusted index, the index of
producer’s shipment for manufacturing, electric power consumption, sales of trade
and food services, and the industrial production index had positive cyclical
movements from the previous month, while real machineries and electrical
equipments imports, real customs-cleared exports, and nonagricultural employment

had negative cyclical movements.

3. Lagging Indicators: With revised data, the lagging index stood at 102.46, up by
0.40% from April 2014. Its trend-adjusted index increased by 0.27% to 98.63.

Among the six indicators making up the trend-adjusted index, the manufacturing
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unit output labor cost index, the unemployment rate (inverted) , and regular
employees on payrolls in industry and services had positive cyclical movements
from the previous month, while the inventories to sales ratio for manufacturing,
loans and investments of monetary financial institutions, and the interbank

overnight call-loan rate had negative cyclical movements.

The Monitoring Indicators: The total score in May 2014 decreased by five points to
24, flashing the “green” signal for the fourth month. Among the nine components,
the TAIEX average closing price lost one point to change its individual light signal
form “yellow-red” to “green”, the customs-cleared exports and the sales of trade and
food services each lost one point to change its individual light signal from “green”
to “yellow-blue”, and the imports of machineries and electrical equipments lost two
points to change its individual light signal form “yellow-red” to “yellow-blue”. The

light signal for the rest of five components remained unchanged.
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Business Cycle Indicators

1. Z85: #5412 Leading Indicators

F 1.1 AR Rz Rk E H Leading Indicators and Components

SR
F Year | 102 4£(2013) 103 4(2014)
H Month| 11 7 | 12 A 1 H 2 H 3H 4H SH

¥EETEE Composite Index 103.64 10391 104.11 104.28 10436 104.38 104.34
- [ A8 (%) 029 026 019 016 008 002 -0.04
Change from preceding month
REBEFEEL Trend -adjusted index 100.59 100.71 100.77 100.80 100.74 100.62 100.44
-y b HAaE) (%) 0.16  0.12 0.06 0.03 -0.06 -0.12 -0.18
Change from preceding month
FETEE Components, seasonally Adjusted

-SNEETEEEREL (2011=100) 11228 118.80 107.04 108.86 110.46 114.37 111.18
Index of export orders

B ERSEEE M1B (NTS10 {570) | 12,878 12,943 13,052 12,954 13,166 13,137 13,194
Monetary aggregates M1B, real, NT$ bil.

-IEFE S (1966=100) 8237 8431 8,567 8,496 8,687 8900 8,936
TAIEX average closing price, Non-SA

- T3 R IR 332 R B TIPS AR (%) 029 008 019 037 016 020 0.17,
Net accession rate of employees on

payrolls of industry and services

KGRI (FEAAR) 2,293 2937 2,583 3,592 2,885 2968 2,535
Building permits, 1000 m*

-SEMI sz es K5 1 1.11 1.02 1.04 1.01 1.06 1.03 1.00
SEMI book-to-bill ratio

S U e ey (i [ ps 9581 9876 10123 101.33 102.11 101.82 103.86
(2006=100)

The TIER manufacturing sector composite

indicator

it 1p RefEfGAE 5 KRGS OECD fEARMNE T K FHTFRME L > 25 s S el setpicie F By |- H Al
HZAFMEL - HEEBFREHHE  LUTRIE

2 BB BCRIE RS -
3T AK = AR R -
4 AR B R A (EFRUE) - R

 HEAIRESE - TSR AR 4 TEALE SR TR -
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.
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Note: The shaded areas represent recessions. Numbers placed near the turning points represent
leads(+), coincidences(0),or lags(-).
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Trend-adjusted Leading Index
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9. [ I#§5%%E Coincident Indicators
F1.2  [ARFEEE 2R E H Coincident Indicators and Components

SRR
F Year | 102 4£(2013) 103 4F(2014)
HMonth| 117 | 128 | 1 H 2 H 3 | 41 5H
¥EE BB Composite Index 103.01 103.44 103.75 104.02 10427 10454 104.79
- HEE (%) 0.42 0.41 0.31 026 024 0.26 0.23
Change from preceding month
NEBEATEEY Trend -adjusted index| 99.98 10026  100.43  100.55 100.65 100.78 100.87
- |- A% (%) 0.29 0.27 0.17 0.12 0.10 0.13 0.10
Change from preceding month
&K IEE Components, seasonally Adjusted
- T2EAFERREL (2011=100) 1022 1043 1025 1038 1018 1040  104.8
Industrial production index
BIIHMAER (10 [EE) 11.84  11.78  12.03  12.07 11.66 1193  12.09
Electric power consumption, billion
kWh
-BESE R E R IEEL (2011=100) 99.0  101.8 97.5  102.0 99.5 1023 1015,
Index of producer’s shipment for
manufacturing
-PASENA SEER (NTS10 §50) 1,199 1211 1220 1,192 1,191 1,220 1,221
Sales of trade and food services, NT$
bil.
SJEERSEISFEEE A S (FA) 10,463 10,471 10,482 10,496 10,499 10,512 10,520
Nonagricultural employment,
thousands
-EBEERE TTE (NTS$10 £#50) 7859 8044 7749  802.6 8040 8266  789.9
Customs-cleared exports, real, NT$
bil.
- Sy B A R e 208.1 2467 2166 2064 228.0 2299  203.8

(NT$10 {§0)
Imports of machineries and electrical

equipments, real, NT$ bil.
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Trend-adjusted Coincident Index
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3. 7% % 1548 Lagging Indicators
F 1.3 e kIE H Lagging Indicators and Components

HEZ TR

4 Year

H Month

102 ££(2013)

103 4F(2014)

11 H

12 H

|

21 | 3H | 4H | 5H

¥EE 58, Composite Index
- b HBEE) (%)
Change from preceding month
REHE$58, Trend -adjusted index
- H 5T (%)
Change from preceding month
&K TEE Components, Seasonally Adjusted
R (%)
Unemployment rate
- T3 B35 S e 1 2 e 2L T
A8 (TA)
Regular employees on payrolls in
industry & services, thousands
SO HA A T B AR TR B
(2006=100)
The manufacturing unit output labor
cost index
-SRI SRR AR 2
G SNEPAdaeS)
Interbank overnight call-loan rate
SER G e
(NT$10 f2I1)
Loans and investments of monetary
financial institutions, NT$ bil.
-BUERTFEER (%)
Inventories to sales ratio for

manufacturing

101.93
-0.30

98.93

-0.44

4.15

7,008

103.7

0.386

26,745

66.8

101.64
-0.28

98.52

-0.42

4.14

7,013

100.7

0.387

26,695

65.5

101.49
-0.15

98.23

-0.29

4.07

7,026

101.7

0.388

26,886

66.5

101.50 101.71 102.04 102.46
0.01 0.21 0.33 0.40

98.11 98.18 98.37  98.63

-0.13 0.08 0.19 0.27

4.05 4.06 4.04 3.99

7,034 7,044 7,057 7,069,

974  104.0 102.8  107.3,

0.387  0.387 0.387  0.388

27,006 27,126 27263 27,333

65.2 65.8 63.2 63.4,

Al LRSERN QSR I S TR B RSG5 -

2 B RUSERRA I SRR AR AT

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

2. Interbank overnight call-loan rate is not seasonally adjusted.
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4, ZEFCIRIERE R IE HIE Components of Leading Index

I EtEss - HERREHEES

SIS

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

A. JMEETEEFSE Index of Export Orders
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949596 979899 0001 02 03 04 0506070809 10111213 14

B. BE EHEET8 M1B Monetary Aggregates M1B, Real
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C. R{E$5% TAIEX Average Closing Price
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D. T 2ERIRFEESE S TI5H AR Net Accession Rate of Employees on Payrolls of

Industry and Services
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E. #%#5E3 8 AfE Building Permits
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F. SEMI g B H &5 [t SEMI Book-to-Bill Ratio
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G BLEZES R EHEREL The TIER Manufacturing Sector Composite lindicator
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5. [al s $5 424 28 H 8] Components of Coincident Index

FIREHFE H A 82, > Deviation from trend, seasonally adjusted)

A. T34 ETBE Industrial Production Index

=
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B. BJ1({b3%)#4 R & & Electric Power Consumption

=il 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
106

103

100

97

94

91
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 14

C. BIEZEHEETRE Index of Producer's Shipment for Manufacturing
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D. PE3E%83E%H Sales of Trade and Food Services

=l 2000.9 '04.3 '08.3 Peak
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E. FEEZEIFTRESE A B Nonagricultural Employment

=lig% 1980.1 '84.5 '89.5 952 '97.12  '00.9 '04.3 '08.3 Peak
BT 1983.2 '85.8 '90.8 '96.3  '98.12  '01.9 '05.2 '09.2 Trough
106

103

100 A
97
94 L L L 1 L L L

1982 83 84 85 86 87 88 89 90 91 92 93 94 9596 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14

—17 -



F. BB H 1{E Customs-Cleared Exports, Real
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G. BB S BB i 1 Imports of Machineries & Electrical Equipments, Real
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6. %1% 524 k18 H B8] Components of Lagging Index
(I EHES > HERGRISEREIRRAERIN - SRR HTERE)
(Deviation from trend, seasonally adjusted except interbank overnight call-loan rate)

A. KZE3R Unemployment Rate

e 1980.1 '84.5 89.5 952 9712 009 043 08.3 Peak

BIE 19832 858 90.8 963 9812 019 052 09.2 Trough

106

103 f —

100 \J[V/V\/\/ VWZ /J\ .
97 [ | v

94 ) I T | L L L L 1 L L 1 1 L il L 1 1 L 1 1 1 L 1 L L L L 1

1982 83 84 85 86 87 88 8990 91 9293 94 9596 97 98 99 00 01 02 03 04 0506 07 08 09 10 11 1213 14
S © U -

B. T2 ARG ERE 5208 B T.A 8 Regular Employees on Payrolls in Industry & Services

=i 1980.1 '84.5 '89.5 952 '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
106

103 —

100 |

()4 I W | 1 1 1 1 1 1 L 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 05 06 07 08 09 10 11 12 13 14
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C. BIESEHN A NS EIECARTEE The Manufacturing Unit Output Labor Cost 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 '98.12 019 '05.2 '09.2 Trough
112

108

104

100

96

92
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 14

D. &RIZEMERPFEFZR Interbank Overnight Call-Loan Rate

=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
109

106

103

100

97

94
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 14
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E. e EHEi kLR E Loans and Investments of Monetary Financial Institutions

=l 1980.1 '84.5 '89.5 '95.2 '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

100

TV

94 L L L 1 1 Il 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 14

F. 3352775 Inventories to Sales Ratio for Manufacturing

=il 1980.1 '84.5 '89.5 952 9712 '00.9 "04.3 '08.3 Peak
T 1983.2 '85.8 '90.8 963 '98.12  '01.9 '05.2 '09.2 Trough
107

104

101

LV

95

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 1213 14
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=~ BRFIRIE 98 Monitoring Indicators

J5% Light

g Total
eI A8 Seors

1024F(2013) 1034:(2014)
8 10 | 11 3 45 SH
TR A AR A [ms] o [mw] «
R =[] O
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EHHGTHEMIB
Monetary Aggregates M1B

SR TIMIB

Monetary Aggregates M1B

bt
oo
o

L e e il
Direct and Indirect Finance

LEaitiste

TAIEX Average Closing Price

8.0

T34 AR
Industrial Production Index

T3 RS

Industrial Production Index

59

FEREEERE AR

Nonagricultural

ElfE=S R EIN 3
[Nonagricultural Employment

I

| Customs-Cleared Exports

R i

Customs-Cleared Exports

R PR i
Imports of Machineries and Electrical Equipments
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A
i
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©|0|00|00|0©|O|= 0= -

R B B Rt L

Imports of Machineries and Electrical Equipments

Index of producer’s shipment for manufacturing

B L 1 LR
Manufacturing Sales \v)

[EES e it O [EES -]

Sales Index of Trade and Food Services Sales of Trade and Food Services

-6.2

4.0

4.7 4.0

L ERY
2. ZHROH E R IR BB MR -
3. pEBHERG(E » rEREIER -
4R

S R AR,
[ The TIER Manufacturing Sector Composite Indicator
R R B R AR, (2006=100) 44 - HEREHE NS aEaE% -
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Note : 1. Individual Componenets and check points are in terms of percentage changes over a one-year span, except the TIER Manufacturing Composite Indicator, which is in point (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

— AR SURE RS IR

Monitoring Indicators Over the Past Year

(that is. until the release of August 2014).

1.7

1.4 SUREREMIEHB AR (10207~)
Check Points of Monitoring Lights and Scores (201307~)

IR EEIR 4N L [
Red Yellow-red Green Yellow-blue Blue
[ J &) O - N
FEE i) RE it iy {2k
Booming | Transitional Stable Transitional Sluggish
LEE HET(57) Total Score 45-38457 37-3257 31-234%7 22-1741 16-941
{[& 517 H 479 Scores of Component Indicators 557 455 357 257 1455
TN AEET V1B (% yoy)
Monetary Aggregates M1B «— 17 — 10.5 — 6 — 2 —>
iSI=Ei=t 4
TAIEX Average Closing Price <« 225 — 11.5 — -2 — -22 —
T TR
Industrial Production Index «— 11 E— 8 — 3.5 — -1 —>
FRREESETRF TR AL
Nonagricultural Employment «— 24 — 2.1 — 1.4 — 0.4 —>
VR A
Customs-Cleared Exports <« 16 — 13 — 5.5 — 0 —
bk e BE R i 2 T
Imports of Machineries and Electrical Equipments «— 235 — 95 — 2.5 — -11.5 —
BUSSEIH B B
Index of producer's shipment for manufacturing < 11 — 85 — 3 — -1 —
Sales of Trade and Food Services D 9 — 7 — 45 — 0 —>
B S S RPN BB %5 (2006=100)
The TIER Manufacturing Sector Composite Indicator <« 1045 — 101 — 96.5 — 915 —_—

&t ¢ [ _EE -

—-22 —
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— ~ FRAESUSGHSE - [N R A R FE iR
Leading, Coincident and Lagging Indicators
2.1 SAGIBERE S RE Composite Leading Index

SR 1 2 |3 4|5 e | 7] 8 9 o]

1982 20.82  20.82 20.82 20.78 20.74 20.73 20.75 20.83 2098 21.19 21.50 21.90
1983 22.38 2290 2344 24.00 24.52 2490 25.14 2523 2541 2568 2593 26.15
1984 2635 26,56 26776 2690 2694 26.87 2674 26.58 2643 2633 2627 26.24
1985 26.19  26.05 2581 2554 2529 25.12 25.10 2527 25.64 26.18 26.83 27.55
1986 28.24 28.83 2930 29.64 2992 30.18 3043 30.75 31.13 31.57 32.03 3247

1987 32.88 33.26 33.62 33.99 3432 34.61 34.82 3492 3495 3492 3488 34091
1988 3506 3533 3571 36.16 36.63 37.06 3741 37.58 37.65 37.67 37.68 37.68
1989 37.70 3773 37.77 37.79 3779 37.80 37.77 37.65 37.50 37.38 37.34 37.36
1990 3742 3743 37.34 37.09 36.74 3629 3582 3540 35.13 3506 3520 35.51
1991 3595 36.53 37.19 37.90 3858 39.19 39.71 40.13 4046 40.72 40.92 41.07

2011 | 97.58 97.77 97.86 97.85 97.72 97.48 97.18 96.89 9671 96.74 9697 97.33

2012 97.73 98.03 98.19 98.13 9791 97.66 9749 97.55 97.89 9848 99.23 99.99
2013 |100.63 101.07 101.35 101.57 101.75 101.93 102.22 102.60 102.99 103.34 103.64 103.91
2014 [104.11 104.28 104.36 104.38 104.34

2.2 ZHAHREA &#IEEE Trend-adjusted Leading Index

ST 1 [ 2T 3T e T5Tel7 s o wolull

1982 1102.66 101.83 100.99 9997 98,95 9509 9737 9693 96./79 96.96 9755 98.53
1983 99.84 101.30 102.81 104.39 105.72 106.48 106.62 106.11 106.02 106.26 106.47 106.51
1984 1106.50 106.53 106.55 106.34 105.75 104.74 103.49 102.16 100.92 99.86 9898 98.21
1985 97.39 9621 9471 93.07 91.53 90.28 89.56 89.54 90.17 91.38 9296 94.69
1986 96.30 97.53 98.32 98.68 98.81 98.84 98.87 99.08 99.50 100.12 100.80 101.38
1987 1101.89 102.31 102.70 103.10 103.42 103.62 103.58 103.25 102.76 102.10 101.43 101.02
1988 1100.96 101.27 101.90 102.77 103.67 104.48 105.07 105.19 105.01 104.73 104.44 104.13
1989 1103.87 103.70 103.53 103.32 103.08 102.87 102.58 102.03 101.41 100.88 100.56 100.42

1990 [100.36 100.18 9970 98.83 97.65 9623 9472 9338 9240 91.95 92.05 92.55
1991 9342 9458 9597 9745 98.84 100.03 100.98 101.64 102.10 102.34 102.43 102.41

1992 [102.33 l()Z%Z 102.17 102.11 101.92 1()1.%6 101.02 100.39 99.85 99.52 99.32 99.18

1993 99.14 9923 9935 9942 9936 99.20 99.07 99.05 99.15 9943 99.87 100.42
1994 110091 101.25 101.50 101.78 102.19 102.77 103.46 104.15 104.78 105.20 105.27 104.97
1995 1104.36 103.54 102.61 101.59 100.57 99.61 98.71 97.88 97.07 96.34 95.75 2

. . . . . . . . . 95.28
1996 9491 94.67 94.60 9472 95.01 9544 9596 96.58 97.34 9822 99.22 100.30

1997 110143 102.52 103.42 103.97 104.20 104.23 104.11 103.84 103.38 102.68 101.78 100.73
1998 99.54 9831 97.03 9579 94.66 93.78 9328 93.19 9349 09416 9522 96.66
1999 98.37 100.01 101.46 102.61 103.44 103.94 104.17 104.30 104.53 105.02 105.70 106.51
2000 |107.38 108.11 108.49 108.44 107.95 107.11 106.00 104.64 103.03 101.25 99.39 97.56
2001 9576 94.07 92,56 91.24 90.18 89.46 89.20 89.44 90.22 91.60 9348 95.67

2002 97.88 9990 101.46 102.43 102.73 102.38 101.55 100.44 99.32 98.37 97.65 97.10
2003 96.65 96.28 96.05 96.11 96.62 97.61 9890 100.28 101.57 102.64 103.46 104.09
2004 |104.50 104.74 104.81 104.67 104.31 103.74 103.02 102.19 101.36 100.55 99.75 99.00
2005 98.34 97.83 9753 9747 97.68 98.16 9885 99.61 100.28 100.77 101.11 101.30
2006 |101.38 101.31 101.17 100.98 100.74 100.50 100.32 100.23 100.29 100.43 100.70 101.07

2007 {101.50 101.91 102.24 102.56 102.90 103.23 103.51 103.67 103.72 103.65 103.43 103.07
2008 102.59 102.06 101.50 100.80 99.84 9848 96.67 9443 9175 88.85 86.19 84.41
2009 84.05 85.15 8734 90.11 93.06 9594 9854 100.73 102.45 103.73 104.62 105.24
2010 |105.65 105.88 105.88 105.68 105.38 105.01 104.66 104.35 104.07 103.84 103.65 103.45
2011 103.19 102.84 102.42 101.91 101.31 100.62 9991 99.22 98.68 98.38 98.30 98.37

2012 98.48 9853 9844 98.15 97.72 9726 9690 96.78 9694 97.36 97.94 98.54
2013 99.02 9931 9945 9953 99.57 99.61 99.76 99.99 100.23 100.44 100.59 100.71
2014 ]100.77 100.80 100.74 100.62 100.44

K & OECD FEAFERRELT A KR - B - [N - VRIS L H 8BS G R ELE - f
BRI REARHRA -
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# 2.3 [AEESE S 88 Composite Coincident Index

H MONTH
£ YEAR

1 [ 23] 4| s e | 7] 8 ]9 10]1]12

1982
1983
1984
1985
1986

1987
1988
1989
1990
1991

1992
1993
1994
1995
1996

1997
1998
1999
2000
2001

2002
2003
2004
2005
2006

2007
2008
2009

21.52 21.22 2097 20.77 20.61 2049 2047 2053 20.69 2089 21.13 21.40
21.66 2194 2221 2256 2296 2340 23.83 2424 24.63 2499 2532 25.61
25.89 26.14 2635 26,51 26.64 2673 2678 2679 26.76 26.71 26.66 26.63
26.60 26.54 2636 26.14 2592 2571 2556 2552 25.65 2594 2638 26.94
27.56 28.16 2871 29.19 29.69 30.21 30.72 31.16 31.64 32.16 32.67 33.14

33.56 3393 3422 3443 3459 3475 3489 3503 3511 3513 3514 35.13
35.11 35.08 3505 35.07 3516 3531 3552 3576 36.03 3636 36.69 36.99
37.23 3745 37.64 37.72 37.68 37.52 3729 37.02 36.71 3642 36.21 36.07
36.01 36.03 36.09 36.14 36.21 3632 3647 36.63 36.80 3692 37.00 37.06
37.15 3731 37.63 38.09 38.66 39.26 39.75 40.15 40.46 40.63 40.72 40.75

40.75 40.78 40.87 41.02 41.11 41.17 4120 41.22 4120 41.21 41.26 41.36
41.53 4173 41.94 42,13 4235 4257 4281 43.01 43.14 4323 4334 43.55
43.85 4420 44.60 4500 4536 4564 4591 4624 46.67 47.17 47.65 48.07
48.42 4872 48.82 4884 48.76 4859 4839 48.15 4792 47.73 47.57 47.46
4743 4741 4742 4747 4757 47779 48.07 4843 4889 4938 4985 50.27

50.58 50.80 5097 51.10 5123 51.39 51.61 5190 5228 52.67 53.00 53.24
53.36 53.54 53.60 53.59 5359 53.62 53.71 53.88 54.01 54.09 5423 54.46
54.82 5537 5596 56.50 5696 57.29 5753 57.73 58.02 5856 59.27 60.08
6095 61.84 6270 6352 6422 6473 6501 6503 64.80 6426 6345 62.48
61.39 60.26 59.13 58.06 57.15 5645 5593 5563 5558 5582 5626 56.91

57.75 5873 59.74 60.62 6129 61.70 6192 62.03 62.11 6220 6231 62.43
62.56 62.66 6272 62.84 63.14 63.76 64.66 6574 66.89 68.06 69.19 70.20
7099 7158 7201 7236 72.64 72.83 7294 7302 73.13 7322 7333 73.49
73.67 73.89 74.17 7447 7478 7513 7558 7621 7695 7772 78.44 79.05
79.55 79.90 80.10 80.20 80.23 80.23 80.17 80.21 80.31 80.52 80.82 81.15

81.54 82.01 8259 83.31 84.12 8495 8582 86.65 8747 8835 89.20 90.05
90.77 91.22 9136 91.16 9046 89.14 87.06 8429 80.71 7649 72.24 68.88
67.02 66.83 67.82 69.68 72.04 7470 7728 79.63 81.79 83.70 8543 &7.05
88.56 90.03 9137 9252 9356 9451 9546 9643 9745 9854 99.66 100.69
101.45 101.90 102.03 101.88 101.55 101.10 100.57 100.00 99.46 99.08 98.85 98.77

98.90 99.17 99.61 99.99 100.24 100.35 100.50 100.62 100.73 100.78 100.79 100.82
100.89 100.93 100.97 101.10 101.31 101.51 101.67 101.88 102.20 102.58 103.01 103.44
103.75 104.02 104.27 104.54 104.79

2.4 [AFEEEA & #8458 Trend-adjusted Coincident Index

A 112 5]+ 567 s o w]n]n
1982 106.11 103.80 101.74 99.91 98.31 96.97 96.03 9555 9546 9558 95.86 96.27
1983 96.63 97.03 97.42 98.10 99.01 100.05 101.05 101.96 102.75 103.41 103.95 104.34
1984 104.67 104.87 104.94 104.81 104.55 104.18 103.66 102.98 102.16 101.30 100.45 99.66
1985 98.92 98.03 96.73 95.27 93.79 9241 91.20 90.43 90.23 90.54 91.39 92.62
1986 94.00 9528 96.34 97.19 98.04 9895 99.79 100.42 101.13 101.99 102.80 103.49
1987 104.01 104.39 104.53 104.43 104.23 104.02 103.79 103.59 103.23 102.72 102.20 101.65
1988 101.11 100.56 100.01 99.64 99.52 99.56 99.76 100.07 100.51 101.08 101.68 102.22
1989 102.59 102,92 103.17 103.15 102.78 102.11 101.28 100.32 99.28 98.28 97.51 96.95
1990 96.58 96.42 96.37 96.30 96.25 96.31 96.44 96.62 96.79 96.84 96.75 96.61
1991 96.52 96.63 97.11 9795 99.06 100.21 101.08 101.70 102.09 102.13 101.94 101.60
1992 101.20 100.87 100.70 100.67 100.49 100.22 99.89 99.53 99.09 98.72 98.42 98.26
1993 98.25 98.31 98.39 9842 9851 98.61 98.74 98.78 98.64 98.42 98.25 98.30
1994 98.55 98.91 99.37 99.83 100.19 100.38 100.55 100.86 101.38 102.04 102.68 103.18
1995 103.54 103.80 103.65 103.31 102.78 102.09 101.32 100.49 99.68 9895 98.30 97.76
1996 97.39 97.04 96.74 96.51 9641 96.53 96.75 97.14 97.73 98.34 98.93 99.40
1997 99.64 99.70 99.65 99.52 99.38 99.30 99.35 99.50 99.82 100.16 100.39 100.41
1998 100.23 100.14 99.84 9940 9897 98.61 9836 98.23 98.05 97.78 97.61 97.60
1999 97.81 98.38 99.03 99.57 99.97 100.16 100.19 100.18 100.33 100.93 101.82 102.90
2000 104.11 105.35 106.56 107.72 108.69 109.37 109.69 109.58 109.07 108.06 106.60 104.89
2001 102.99 101.02 99.05 97.19 9557 94.30 93.33 92.70 9246 92.69 93.23 94.09
2002 95.21 96.55 97.90 99.00 99.73 100.00 99.94 99.69 99.36 99.03 98.71 98.40
2003 98.06 97.68 97.22 96.84 96.73 97.08 97.85 98.85 99.95 101.05 102.07 102.89
2004 103.39 103.59 103.57 103.43 103.19 102.83 102.37 101.89 101.44 101.00 100.58 100.24
2005 99.94 99.72  99.57 99.46 99.37 99.35 9946 99.81 100.32 100.86 101.34 101.70
2006 101.91 101.95 101.81 101.55 101.22 100.86 100.46 100.17 100.00 99.97 100.06 100.21
2007 100.45 100.79 101.29 101.97 102.78 103.63 104.54 105.43 106.33 107.30 108.26 109.24
2008 110.08 110.60 110.74 110.49 109.64 108.03 105.49 102.09 97.71 92.53 87.30 83.11
2009 80.73 80.32 81.28 8324 8575 88.55 91.19 9351 9554 97.23 98.66 99.91
2010 101.00 102.02 102.86 103.48 103.94 104.31 104.67 105.06 105.51 106.03 106.60 107.07
2011 107.28 107.19 106.78 106.10 105.29 104.36 103.39 102.41 101.48 100.76 100.19 99.81
2012 99.66 99.67 99.87 100.01 100.03 9993 99.89 99.83 99.75 99.64 99.49 99.36
2013 99.29  99.17 99.08 99.06 99.13 99.20 99.21 99.29 9946 99.70 99.98 100.26
2014 100.43 100.55 100.65 100.78 100.87
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# 2.5 HRIBEHSIEE Composite Lagging Index
LT 1 [ 2 3 4|5 6| 7 ]38 9 10 | 11 ] 12
1982 20.64 21.12 21.54 21.86 22.05 22.11 22.03 21.86 21.63 21.41 21.23  21.09
1983 21.01 21.01 21.10 21.31 21.63 2203 2245 22.83 23.17 23.51 23.87 24.25
1984 24.64 25.04 25.45 25.83 26.21 26.61 27.04 27.48 27.91 28.31 28.68 28.99
1985 2020 29.32 2936 2936 29.35 29.31 2024 29.16 29.07 28.99 2895 28.96
1986 29.00 29.04 29.08 29.15 29.22 29.27 29.31 29036 2945 29.57 29.71 29.87
1987 30.01 30.14 30.32 30.56 30.87 31.23 31.62 31.97 32.29 32.62 32.97 33.37
1988 33.82 3429 3476 35.17 3554 3588 36.15 3632 36.41 36.43 3646 36.57
1989 36.81 37.15 37.61 38.16 38.60 38.86 39.02 39.12 39.18 39.30 39.50 39.87
1990 40.34  40.66 40.73 40.52 40.09 39.53 38.85 38.06 37.28 36.66 36.30 36.21
1991 36.35 36.62 36.89 37.10 37.21 37.22 37.15 37.08 37.07 37.25 37.69 38.34
1992 39.09 39.74  40.27 40.74  41.17 41.52 41.80 42.03 4222 4242  42.67 42.95
1993 43.17  43.27 4330 4327 4322 43.18 43.21 43.36 43.63 4399 4439 44.79
1994 45.12  45.33 45.41 4549  45.65 4594 4632 46.68 4690 46.97 46.96 46.97
1995 47.03 47.19 4745 47.82 4825 4874 4926 49.72 50.03 50.15 50.12 49.99
1996 49.80 49.57 4927 48.87 4840 4793 4753 4722 47.00 46.92 4699 47.26
1997 47.71 48.29 4894  49.65 50.39 51.13 51.81 52.42 52.95 53.41 53.82 54.21
1998 54.61 55.01 55.41 5573 5592 5593 5584 55.68 55.51 55.36  55.21 55.07
1999 55.00 55.01 55.10 55.30 55.63 56.08 5658 57.06 57.47 5777 58.08 58.41
2000 58.80 59.25 59.76 60.28 60.78 61.24 61.71 62.19 62.68 63.19 63.63 63.92
2001 64.02 63.97 63.77 63.47 63.06 62.53 61.89 61.17 60.46 59.79 59.22 58.75
2002 58.33 5796 57.75 57.76 5799 5840 5891 5945 5994 6036 60.71 61.01
2003 61.34 61.76 6227 62.78 63.20 63.48 63.67 63.83 6397 64.13 64.35 64.66
2004 65.13 65.88 66.85 67.93 69.03 70.13 71.18 72.15 73.06 73.92  74.68 75.27
2005 75.69 76.02 76.34  76.67 77.01 77.30 77.55 77.71 77.84 77.96 78.13 78.37
2006 78.69 79.14 79.58 R80.02 80.43 80.79 R1.13 81.46 R81.83 82.21 82.55 82.88
2007 83.15 83.33 83.37 R3.25 83.02 K82.74 82.38 82.01 81.63 81.33 R1.25 81.39
2008 81.79 8242 83.33 R84.48 85.81 87.28 R88.85 90.38 91.69 92,55 92.68 91.86
2009 90.16 87.98 85.52 83.04 80.75 78.77 77.34 76.51 76.25 76.51 77.09  77.92
2010 78.94 80.11 81.40 82.76 84.11 85.41 86.58 87.62 88.55 89.44 90.36 91.43
2011 92.70  94.10 95.51 96.92 98.25 9943 100.44 101.27 101.87 102.27 102.51 102.58
2012 (10251 10241 10241 10249 102.56 102.59 102.52 10245 10246 102.54 102.75 103.06
2013 103.40 103.76 103.96 103.93 103.70 103.39 103.07 102.78 102.51 102.24 101.93 101.64
2014 101.49 101.50 101.71 102.04 102.46

# 2.6

B IB A & 82545 8 Trend-adjusted Lagging Index

SR 1 2 3 4 s e | 78 9o 101112
1982 101.78 103.28 104.48 105.16 105.21 104.62 103.37 101.72 99.83 9798 06.32 94.89
1983 93.73 9292 92,55 92.67 9328 9422 9523 96.02 96.66 97.30 98.01 98.79
1984 990.60 100.47 101.33 102.11 102.87 103.73 104.68 105.63 106.56 107.37 108.06 108.49
1985 108.57 108.28 107.71 106.99 106.22 105.35 104.36 103.33 102.24 101.20 100.30 99.56
1986 98.92 9R.25 97.59 97.04 9648 9586 9522 9462 94.13 9377 93.50 93.27
1987 92.99 92.74 92.62 92.71 93.02 93.50 94.08 94.54  94.95 95.37 95.88 96.56
1988 97.38 9829 99.19 9995 100.59 101.15 101.52 101.65 101.55 101.29 101.05 101.06
1989 101.42 102.09 103.09 104.34 105.29 105.77 105.97 106.00 10596 106.05 106.39 107.17
1990 108.19 108.82 108.76 107.95 106.57 104.82 102.75 100.40 98.06 96.14 9491 94.39
1991 94.44 94.82 95.20 95.39 95.33 95.01 94.48 93.92 9354 93.62 94.35 95.60
1992 97.09 98.30 990.23 99.98 100.63 101.09 101.36 101.49 101.54 101.62 101.79 102.03
1993 102.14 101.95 101.58 101.09 100.55 100.04 99.67 99.59 99.78 100.16 100.64 101.09
1994 101.40 101.43 101.16 100.90 100.84 101.05 101.45 101.82 101.87 101.61 101.20 100.83
1995 100.58 100.54 100.74 101.15 101.71 102.40 103.13 103.76 104.06 103.98 103.57 102.97
1996 102.25 101.46 100.52 99.37 98.09 96.81 95.67 94.71 93.95 93.44 93.25 93.44
1997 93.99 9477 95.67 96.70 97.76 98.81 99.72 100.49 101.09 101.57 101.92 102.25
1998 102.58 102.89 103.21 103.37 103.28 102.86 102.25 101.52 100.78 100.07 99.36  98.70
1999 98.15 97.75 97.50 97.45 97.64 98.04 98.53 99.01 99.37 99.57 99.78 100.05
2000 100.44 100.93 101.56 102.23 102.87 103.48 104.11 104.79 105.49 106.25 106.90 107.31
2001 107.40 107.24 106.83 106.24 105.46 104.47 103.28 101.93 100.58 99.28 98.13 97.11
2002 | 96.18 9529 94.64 9433 9436 94.65 9509 9554 9590 96.11 96.18 96.16
2003 | 9615 9628 9652 9674 96.81 96.65 9034 9508 9559 9521 94.02 04.77
2004 94.86 95.34 96.15 97.09 98.06 99.03 99.90 100.67 101.36 101.97 102.43 102.68
2005 102.69 102.59 102.49 102.40 102.33 102.21 102.04 101.77 101.47 101.17 100.94 100.82
2006 100.82 100.97 101.14 101.32 101.47 101.57 101.65 101.74 101.88 102.06 102.20 102.34
2007 [102.43 10242 10224 101.90 101.44 100.93 10035 99.79 99.22 98.78 98.62 98.74
2008 90.18 9992 101.02 10240 104.00 105.77 107.66 109.48 111.00 111.96 112.00 110.85
2009 108.60 105.73 102.49 99.21 96.11 93.37 91.27 89.84 89.07 88.87 89.03 89.43
2010 90.03 90.78 91.64 92.55 93.45 94.27 94.94 95.46 95.87 96.24 96.65 97.23
2011 98.03 98.98 90.95 100.94 101.86 102.64 103.26 103.70 103.94 104.00 103.91 103.67
2012 103.30 102.92 102.67 102.51 102.35 102.17 101.90 101.64 101.47 101.38 101.42 101.57
2013 101.75 101.96 102.01 101.84 101.48 101.03 100.58 100.16 99.76 99.37 98.93 98.52
2014 98.23 9R.11 98.18 98.37 98.63
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T BEERURENRIS R

Monitoring Indicators

#* 2.7 FURBHRIEWR GBI B

Total Scores of Monitoring Indicators Since 1968

H MONTH
A 121+ s [o]7]s o wl[nln

1968 37 39 41 22 43 44 44 45 ) 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 21 21 24
2014 22 25 25 29 24

it RS KA SRR TR -
1977 S EREBAT - [ 1968 £ (12 JEAERFEE)

Bk 1978 4F | HRUEA (12 HEHEEER) BHZXR 2001 4F | HRGEA (O EHEEE
IR 1984 4F | HMUEA (O HEHEHERD BAXR 2007 47 HRGEA (O HEHEEERD
BEx 1989 4F 1 HREUEA (9 MERE ) X 201357 HEEA (9 HENREE)

SRPUR 1995 4R 1 FIREEA (O TEREGEED

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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> 1
=~ RS R IE H )R G B
(B SEMI B3EHG 3 ¥ IR EEAT - PIOREFHMNE)
Original Data for Components Series
(unseasonal adjustment except SEMI book-to-bill ratio)

FNgEE T B $545 Index of Export Orders 2011=100
AAYONTHE \ 2 |3 |4 s e |7 891w ]nr
o0 977 g8 g0 §70 % 8§28 817 780

8.51 9.00 8.28 8.45 8.64 .
10.50  11.30 10.81 11.37 11.52 10.

1406 1336 13.66 1342 1289 1333 13.13 13.12 13.36

2011 | 97.40 8033 106.66 101.07 101.70 101.66 10229 99.82 102.99 102.35 102.28

101.1
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 |105.76 8272 102.41 102.51 105.20 101.70 104.98 105.60 111.11 114.42 119.07 122.95
2014 1104.81 89.12 110.62 113.52 110.80

Elsast 8 MIB  Monetary Aggregates, M1B BLRLHTAWE 10 (57T NTS bil.
H MONTH
A 1 [ 2 | 3 4| s e[ 7] 8 9 1] 11]12
1982 466 451 437 432 436 445 462 466 468 475 477 483
1983 502 545 519 519 528 538 558 553 561 562 563 575
1984 615 628 601 597 603 617 625 626 632 628 630 639
1985 0656 706 672 655 651 652 667 666 674 686 696 711
1986 752 809 794 808 825 854 888 925 959 994 1,027 1,074
1987 | 1,159 1,185 1189 1225 1255 1282 1316 1325 1358 1409 1456 1,520
1988 1,549 1,604 1,581 1,599 1,649 1,695 1,720 1,727 1,768 1,780 1,845 1,886
1989 1,963 2,032 2,035 2016 1,855 1,817 1,845 1,867 1,894 1907 1917 1,980
1990 2,118 ,1 1, s 1,844 1,845 1,809 1,77 1,757 1,752 1,800 1,854
1991 1,914 2,045 1,965 1953 1,945 1974 006 1,971 1,967 1,987 ,005 2,067
1992 2,213 2,313 2,259 2285 2292 2319 2353 2294 2280 2267 2278 2,322
1993 2,484 2,435 2,449 2,445 2417 2,449 2480 2,454 2,453 2484 2,532 2,649
1994 2,814 2932 2805 2,786 2,817 2877 2969 2943 2935 2944 2934 3,014
1995 3,155 3,163 3,067 3,017 2969 2987 3,035 3,025 3,004 2992 2976 3,036
1996 3,076 3202 3,130 3,130 3,097 3,152 3209 3,158 3,145 3,156 3,189 3286
1997 3,423 3,614 3,582 3,576 3,546 3,607 3,716 3,696 3,622 3,525 3,607 3,660
1998 3,817 3,848 3,757 3,681 3,619 3,637 3,680 3,599 3,585 3,598 3,677 3,765
1999 3,804 3,965 3,908 3,954 3953 4,049 4,151 4,099 4,141 4,151 4,160 4,295
2000 4,533 4,721 4,685 4,693 4,527 4483 4,455 4424 4379 4272 4295 4311
2001 4,536 4,525 4427 4,372 4,293 4,294 4,334 4,360 4,392 4414 4,510 4,773
2002 | 5033 5242 5205 5215 5186 5169 5202 5192 5190 5155 5196 5301
2003 5,515 5,603 5506 5530 5,554 50642 5,782 5902 6,028 6,136 6,188 6,261
00: 6,648 .74 ,813 X 6,86 6,782 6,880 R 7,041 7,039 7,04 7,

2005 7,249 7,425 7375 7,299 7,267 7,267 408 495 485 7,418 7,432 7,629
2006 7,858 7,840 7,690 7,697 7,782 7,646 7,640 7,703 7,838 7,855 7,864 8,038
2007 8,207 8415 8322 8,333 8299 8,222 8338 8366 8,338 8300 8205 8,125
2008 8,183 8261 8,202 8,195 8205 7972 7,857 7921 7,930 7962 7913 7,949
2009 8329 8485 8,648 8973 9,267 9330 9478 9,675 9,794 10,005 10,178 10,358
2010 [10.507 10628 10,513 10582 10,626 10,564 10.662 10,864 10,984 11.010 11.113 11.266
2011 (11490 11.627 11482 11,446 11476 11416 11.473 11,672 11,674 11573 11582 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 {12,408 12,634 12,596 12,557 12,681 12,709 12,823 12,988 13,037 13,015 13,068 13,274
2014 ]13.640 13.724 13.713 13.700 13.714

%i%%%%ﬁfse@ﬂ&%ﬁ* SR
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(B8 TAIEX Average Closing Price 1966=100

g™ 1 | 2 3 a]l s e[ 7 [ 8] 9] 10] 1] 12
1982 537 528 497 482 474 450 458 437 465 472 473 44d
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 1216 1,312 1,600 1,814 1736 1,858 2452 3,567 3,590 2,714 2,648
1988 | 2.611 3207 3346 3768 4442 4951 5422 7352 8039 6581 6852 5857
1980 | 5717 6,680 7.318 7.785 8795 9497 8.620 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 3.966 4400
1991 | 3938 4.643 4781 5.606 5993 5870 5260 4780 4669 4541 4.449 4439
1992 | 5023 5031 4908 4,529 4477 4,588 4235 3918 3,633 3,666 3,616 3,634
1993 | 3274 3.845 4598 4.655 4450 4.196 3.991 4033 3.862 3.971 4252 5089
1994 | 6,058 5911 5375 5638 5922 6001 6406 6804 6974 6701 6373 6.844
1995 | 6586 6,547 6485 6.189 5710 5510 5343 4795 5019 5042 4702  4.989
1996 | 4943 4790 4.897 5846 50986 6264 6205 6235 6429 6526 6.691 6.882
1997 | 7135 7.642 8,166 8506 8147 8605 9,553 9,890 9,112 7983 7,732 8,148
1998 | 7.850 8.808 8976 8785 8226 7.540 7.874 7218 6832 6886 7.109 6832
1999 | 6256 5920 6.677 7.390 7.505 8055 7.916 7.656 7.977 7.697 7.670 7.919
2000 | 9229 9.891 9.338 9369 8672 8753 8213 7.943 7.069 5837 5525 5.072
2001 | 5440 5876 5703 5491 5157 5040 4452 4495 3.949 3.782 4318 5.264
2002 | 5737 5748 6,058 6259 5700 5429 5146 4842 4462 4272 4,676 4621
2003 | 4890 4586 4449 4450 4319 4870 50287 5447 5680 5940 5952 5853
2004 | 6236 6514 6658 6666 5912 5758 5554 5498 5866 5885 5.885 5.967
2005 | 5918 6,101 6104 5876 5930 6221 6335 6244 6067 5880 6025 6377
2006 | 6,609 6614 6501 6941 7123 6548 6504 6552 6782 7.029 7267 7.630
2007 | 7,815 7.818 7,689 7,992 8087 8580 9358 8757 9,069 9,605 8800 8,309
2008 | 7.923 7.999 8440 8.878 8910 8180 7.128 7.071 6204 5043 4510 4496
2009 | 4475 4477 4926 5724 6586 6496 6835 6856 7.321 7589 7.612 7.837
2010 | 8099 7.432 7775 8052 7.526 7.383 7.639 7.884 8040 8210 8350 8.777
2011 | 8971 8743 8575 8.861 8911 8749 8681 7.763 7.385 7345 1275 6,969
2012 | 777 7.856 8020 7.621 7357 7.143 7187 7410 7.610 7438 7256 7.631
2013 | 7759 7.933 7.907 7.893 8272 7.980 8102 7.932 8.193 8366 8237 8431
2014 | 8567 8496 8.687 _8.900 _ 8936

TR R B T35 A3 Net Accession Rate of Employees on Payrolls of Industry and Services &4 : %

g 1 2 |3 4| s e[ 7] 8 ]9 1] 1] 12
1982 | 055 058 072 001 085 002 06/ -014 042 -071 003 029
1983 113 045 -011 009 099 110 681 -3.18 -0.89 065 104 1.33
1984 025 -0.44 054 082 113 070 245 007 -078 -0.05 -025 034
1985 1.85  -045 -019 -0.14 -0.07 007 057 -023 -071 -023 023 045
1986 118 -007 069 026 027 086 18 -006 -040 015 006 049
1987 038 -040 -024 -0.11 0.3 088 374 022 -065 0.14 -0.15 026
1988 039 -0.80 -0.08 009 012 039 401 -0.19 -098 -035 007 023
1989 | -0.11 092 -041 -0.14 -032 034 388 -0.16 -1.54 -037 -037 -023
1990 | -0.55 -1.00 -0.60 -0.41 -0.03 051 204 -003 -042 -027 -0.10 -0.08
1991 017 -1.15 -0.18 -0.16 0.2 025 243 057 005 072 080 055
1992 050 -057 -0.12 -007 0.9 076 229 029 -0.15 026 053 046
1993 | 056 -0.12 -022 009 011 077 211 056 010 031 029 047
1994 030 -030 025 002 015 054 204 054 021 059 034 048
1995 | -0.17 -033 026 002 005 064 116 030 -033 -029 -0.11 -0.13
1996 | 025 -1.08 -031 -046 -039 007 103 -025 -031 012 007 002
1997 | -0.17 -057 064 031 039 043 108 008 004 028 008 027
1998 | 027 -012 -022 -0.16 -014 021 052 -012 -037 -0.16 -0.12 -0.12
1999 0.10 -036 020 015 040 053 081 011 -033 044 028 024
2000 008 -028 022 015 006 005 053 013 -038 -002 -021 -0.30
2001 | 067 -058 -058 -0.60 -0.46 -0.64 -0.10 -049 -067 -051 -0.17 -0.08
2002 | 022 -0.11 017 018 016 046 084 028 -009 011 028 0.32
2003 000 -0.14 019 002 -0.08 018 069 034 031 058 042 046
2004 | 021 028 039 039 046 068 105 021 -0.15 028 023 018
2005 026 -037 009 018 016 029 090 033 001 029 027 020
2006 0.14 -0.14 020 013 024 031 076 038 006 016 020 0.6
2007 0.18 -028 021 000 018 012 101 023 -008 026 029 027
2008 0.12 -034 026 008 012 025 071 007 -027 -037 -070 -1.36
2009 | -141 -0.85 -032 -021 -0.13 025 042 038 026 026 042 040
2010 033 -025 057 036 038 031 094 020 021 027 040 025
2011 012 -0.10 047 017 035 038 085 016 -002 015 0.7 0.15
2012 | -0.11 002 015 001 0.4 015 048 010 -001 004 007 0.14
2013 007 -030 018 005 011 009 068 017 006 015 024  0.06
2014 0.05 __-0.08 _0.19 _ 0.16r__0.18p
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#33 I A Building Permits BT ¢ TR thous.m’
S 1 2 [ 3 4] s e |7 8 [ 9 l1w]|[nn] 12

1982 997 778 1,215 1,153 1,505 1,921 1,390 1,084 1,214 902 966 1,343
1983 1,025 1,031 921 1,213 1,187 1,177 1,116 1,306 1,175 1,152 1,176 948
1984 940 525 1,131 1,086 1,271 1,026 1,049 1,112 1,287 1,221 1,840 1,275
1985 1,219 914 1,174 1,124 1,243 1,038 1,207 1,235 1,017 1,350 1,003 1,364

1986 1,123 823 1,123 1,238 1,247 1,402 1,355 1,287 1,289 1,236 2,160 1,666

1987 1,768 1,056 535 1,917 1,507 1,666 1,678 1,661 1,510 1,689 1,324 1,867
1988 1,721 1,194 00 1,469 1,643 1,582 1,570 1,745 1,403 1,320 1,870 1,870
1989 1,858 1,089 12 1,315 1,441 1,773 1,525 1,933 1,717 1,714 1,841 1,858
1990 1,475 1,312 40 1,404 1,755 2,096 1,492 1,711 1,194 1,313 2,069 1,546
1991 1,564 1,016 32 1,969 1,796 2,322 3,013 2,186 2,797 2,623 2,840 2,855

1
1
1
1
1
1992 3,122 2,260 3,151 4,185 3,440 4322 4,786 3418 2,680 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 3,320 2,690 2457 3434 2970 2954 3,029 3362 3,308 2,700
1995 2,622 1,659 2 1,947 2,257 2,687 2265 2,606 2,075 1,735 1,510 1,437
1996 1,295 1,131 1 1,242 1,594 1,702 1,958 1,904 1,711 1,927 1,620 1,988
2
1
2
3
1
1

37

41
1997 1,699 1,725 33 1,951 2,166 2,068 2320 1,864 2276 2,022 1,768 1,719
1998 1,542 944 46 1,656 1,283 1,188 1,322 1,111 1,608 1,396 1,251 1,358
1999 2,872 1,728 93 2,211 2808 2,631 2,581 2,683 2,190 1,923 2,890 2,479
12 2574 2,644 2,147 1,960 1,833 1,368 1,371 1429 2,254
12

WOty Whh=is ookl

2000 2,640 2,339

2001 1,250 1,001 358 1,473 1,099 958 982 730 1,063 1,013 1,238

2002 1,186 776
2003 1,530 726 1,551

1
1,245 1,485 1,106 1,681 1,153 1,269 1,845 1,367 1,563
1,453 1,588 1,695 2241 1,792 1,871 2,122 2,092 2,739
2004 2,582 2,014 2958 2,746 2,855 2,805 3,649 2,692 2,836 2874 3,033 3,693
2005 2,863 1,922 3,174 2,521 3,018 3,139 2,989 2,747 3,082 2494 3,258 2,993
2.4 2,6
2.9

2006 3,225 1,758 3,042 492 2,720 3,380 3,710 2,125 2426 2,117 ,638 2,540

2007 2,610 1,983 2370 2,176 2,869 2,433 2,766 2,380 1,852 2,570 920 3,274
2008 2,799 1442 1,885 2,125 2,201 2,218 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 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 2307 3,106
2011 2,894 1,384 2,547 2,542 2,111 2,619 2,038 2,392 2,359 2,092 2,396 3,378

2012 | 2311 1,668 2,800 2,081 2,616 2,615 1962 2,124 1964 2,383 2,822 2,629
2013 | 3292 1,994 2276 3234 3349 2327 2,607 3360 3298 3475 2239 3,426
2014 | 3.185 2257 2.855 3.176 2.658
i EESEERIED) - EIEE - ORI - TEa R 4 FESERIE TR Hrh EEEER)H 100 4
1 AR Ryletsty ~ ity 2 EAO M > BLBRERGRTZBH -

SEMI 2fiEgaez e H {5 11 SEMI Book-to-Bill Ratio

S 1 2 [ 3 4 s e | 7 8 [ 9 1w][1n] 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 L.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 L.11 1.08 1.08 1.10 1.00 0.98 0.97 1.05 1.11 1.02
2014 1.04 1.01 1.06 1.03 1.00
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T 24 A $5% Industrial Production Index 2011=100
MONTH]

ST 1 [ 2 [ 3 4] s el 789w
1082 | 1862 19.77 2197 2113 2155 21.09 2155 20.77 2122 2086 2056 2333
1983 | 2245 17.99 2299 2283 2387 2438 2500 2507 2448 2446 24.68 26.19
1084 | 2724 2151 2684 2612 2795 27.11 2821 2794 2553 2587 2624 27.56

1985 28.06 22774 2725 2745 2824 2699 28.03 2727 2624 2732 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  29.74 3449 3492 3507 3476 3571 3547 3398 3457 3390 3691
1988 3593 30.25 3556 3525 3568 3588 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 3626 37.38 38.02
1990 33.09 3330 38.63 36.73 37.54 37.21 37.89 38.39 3698 3720 3843 39.20
1991 38.13  30.81 38.68 37.98 4038 39.35 40.79 41.67 4097 4237 4249 43.86

1992 4238 32.85 42.08 41.73 42.83 41.66 43.08 42.66 40.56 4238 4140 44.93
1993 3595 3995 4407 42.82 43.84 4295 45.18 4446 4396 4358 4321 47.78
1994 43.66 3590 46.68 4594 4648 4738 46.76 46.07 46.22 4728 49.14 50.46
1995 4727 40.01 51.09 47.37 5138 49.01 4924 4998 47.86 47.67 48.61 48.90
1996 48.64 4096 48.30 48.08 50.22 49.10 50.18 4998 49.08 50.86 51.56 53.36

1997 51.15 40.50 5296 51.42 5357 5099 5346 5255 5251 5572 5413 57.70
1998 4739 48.61 54.63 5422 5395 5411 55.12 5458 5580 5648 56.00 57.08
1999 56.03 46.01 59.09 5855 5948 5876 59.09 59.05 5534 6040 61.44 06244
2000 60.56 49.26 6392 60.50 63.61 63.86 62806 6436 6349 6441 63.17 62.31
2001 53.21 55.51 61.87 56.10 5871 5546 5496 5835 5331 59.01 57.23 56.15

2002 5792 47.61 6150 6144 6474 06049 62.82 6335 60.82 6396 62.63 63.30
2003 64.68 53.14 6509 64.08 6532 64.01 6827 67.82 6745 72.03 69.98 75.15
2004 64.07 68.04 7544 7277 74.65 7330 7349 7247 7285 7442 7446 75.17
2005 74.13  60.32 7656 7433 7495 75.12 7350 7742 76.75 78.69 7835 79.92
2006 76.37 6832 8243 7833 81.06 78.99 7870 81.44 79.31 79.57 79.76 78.95

2007 80.50 65.86 8236 81.25 86.94 8497 8870 89.05 8521 9223 89.93 8945
2008 90.89 76.63 90.71 90.71 92.06 89.37 90.60 9046 85.09 81.02 6538 61.86
2009 5421 5845 6983 73776 7541 8045 84.00 81.25 8589 86.37 84.60 91.13
2010 88.22 76.16 9497 9505 96.88 97.42 100.57 9945 96.17 98.15 100.15 105.83
2011 103.68 8543 107.42 10295 104.78 102.28 103.72 102.84 96.76 98.56 95.12 96.46

2012 86.29 92.63 104.19 100.49 104.60 99.88 103.68 104.40 99.12 102.45 100.79 98.49
2013 [102.74 82.23 100.84 99.56 104.15 9936 105.83 103.39 98.91 103.29 100.57 103.96
2014  ]100.87 87.85 104.03 104.83r 109.56

T I(1:3%)#4 H & & Electric Power Consumption BA7 10 fEE bilkWh
g 1 2 |3 4| s e[ 7] 8 ]9 1] 1] 12
1982 | 222 193 210 220 220 265 242 253 258 240 253 2.8
1983 | 231 223 200 235 250 295 268 295 292 270 286 241
1984 | 254 232 246 272 269 311 305 320 303 303 298 259
1985 | 272 276 222 2.8 285 326 308 324 313 293 309 282
1986 | 2.89 274 2.64 325 326 356 416 343 351 343 357 341
1987 | 312 293 344 358 361 3.8 398 410 3.8 376 3.8 3.6
1988 | 346 331 331 378 411 408 432 447 411 393 415 401
1980 | 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 | 418 412 521 472 527 540 557 590 531 524 538 485
1994 | 513 409 512 505 610 577 563 613 552 557 579 531
1995 | 501 500 522 547 628 640 6.2 643 580 604 603 513
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  7.63 718 769 758 713 693  6.65
1999 | 652 535 724 7.03 747 789 784 819 7.09 740 7.84 698
2000 | 695 648 759 7.59 831 852 834 849 833 875 773  7.60
2001 693 687 772 750 808 866 886 847 800 845 771 755
2002 | 759 622 785 808 9.9 857 919 929 880 894 852 819
2003 | 785 703 849 854 876 901 958 964 987 931 883 9.8
2004 | 795 784 949 916 924 1029 999 1024 1035 958 942 974
2005 | 852 729 993 928 1030 1047 10.03 11.17 1065 997 1043  9.60
2006 | 878 852 1052 9.63 1050 12.15 975 1179 1051 1075 1072 9.98

2007 10.11 8.40 9.99 9.99 11.61 1093 11.58 1194 10.92 11.58 10.91 10.26
2008 10.86 8.96 1034 1146 11.29 12.65 10.62 11.26 1244 10.46 8.97 9.32
2009 6.74 9.16 9.43 9.60 923 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 1241 11.25 11.31 11.78
2011 10.34 9.03 12.08 10.77 1196 1241 11.77 1337 1199 1146 11.99 11.01
2012 10.68 9.02 1234 11.26 1297 11.62 1261 12.87 1146 1256 11.43 10.34
2013 11.91 9.13 11.21 11.62 1252 13.08 12.82 12.85 12.27 1228 11.56 11.28

2014 | 11.12 997 11.38 11.68 _12.59




BLEE G EETEEL Index of Producer's Shipment for Manufacturing

2011=100

MONTH]

LIMON 1 [ 2] 3 4] s e[ 7 [ 8] olw]ul]in
1982 | 17.05 1780 2026 1984 2021 1947 1985 1923 1969 19.15 19.01 23.04
1983 | 20,63 1678 21.63 2205 2269 2269 2289 2336 22.84 2240 23.66 24.53
1984 | 2524 1944 2561 2520 2638 2557 2559 2571 2391 24.13 2484 2620
1985 | 2497 2114 2569 2586 2645 2504 2561 2510 24.56 2540 2555 28.16
1986 | 2842 2170 3237 27.10 2888 2869 2071 29.69 29.06 30.43 29.64 33.18
1987 | 3027 2741 3270 33.11 3323 3322 3322 3334 3260 3241 32.16 35.16
1988 | 33.10 2847 3436 3424 3461 3456 3433 3470 33.69 3331 3445 37.3
1980 | 3581 2792 3884 3608 3774 37.80 3692 37.67 3530 3548 36.80 37.68
1990 | 3224 3253 3874 3645 3736 3752 3731 3846 3657 37.13 3837 38.83
1991 | 3696 2066 3827 3878 40.74 3930 40.87 42.05 4128 4255 4348 44.20
1992 | 4292 3273 4229 4266 4277 4263 43.00 42.07 4070 4252 4234  44.66
1993 | 3579 4042 4488 4449 4410 43.60 4530 4458 43.61 4428 4339 47.09
1904 | 4469 3625 4824 4700 47.82 4841 47.66 4694 4795 48.14 5006 51.24
1995 | 48.64 4096 53.13  49.10 5220 5025 4894 4935 49.03 4870 49.92 49.48
1996 | 4932 4134 5037 5066 5232 5023 5041 5162 5037 5252 5381 5475
1997 | 5448 4247 5616 5433 5571 5301 5532 5420 5551 5790 56.14  60.21
1998 | 4975 51.04 5755 56.66 54.53 5582 5625 5638 5827 5849 57.07 59.71
1999 | 57.07 4624 6209 6134 60.60 61.13 6029 35957 57.18 63.07 6271 64.54
2000 | 63.66 5169 6851 6295 6650 6661 6504 6561 67.02 6649 6401 62.60
2001 | 5492 5760 6503 5897 60.12 5675 35636 60.06 5512 6050 6021 57.86
2002 | 61.19 49.66 6537 6455 6592 6220 6406 6420 63.00 66.83 6536 65.59
2003 | 66.81 5448 6585 6501 6477 6474 6849 67.88 68.54 7442 7132  75.66
2004 | 6628 69.52 7645 7540 7493 7433 7464 7391 7376 71520 7374 7417
2005 | 77.44 6107 7972 7630 7632 7775 7560 8026 8123 81.39 82.04 82.90
2006 | 79.61 7031 8527 8143 8330 8229 80.16 8436 80.55 81.85 8279 79.95
2007 | 84.12 6679 86.48 8432 8938 87.09 90.99 91.66 89.54 96.65 93.45 92.22
2008 | 9550 8056 9635 9519 9523 93.03 9344 90.86 87.39 8579 6891 67.31
2009 | 61.94 6824 7791 81.33 80.81 87.61 90.68 8645 88.93 89.02 89.16 95.37
2010 | 91.81 7670 98.86 99.45 9831 9858 101.08 99.22 96.60 9836 101.31 105.73
2011 | 10469 84.80 10970 102.84 102.05 101.71 103.43 101.22 98.58 96.61 96.65 97.70
2012 | 85.60 9375 10573 10032 10345 9830 102.54 102.94 99.48 10221 101.20 98.10
2013 |103.72 7946 9833  97.85 10225 96.11 100.60 101.35 9642 100.52 98.57 101.86
2014 | 99.63 8481 101.36__104.25r 105.32p

JEEEZEER P 5k 22 A B Nonagricultural Employment #47 © T Athousands
MONTH]

o123 [ 1[5 [el7 [T [w[nln
1982 | 5.604 5494 5445 5454 5479 5456 5448 5537 5555 5587 5603  5.656
1983 | 5,775 5578 5590 5607 5670 5717 5719 5793 5794 5856 5952 5980
1984 | 6,087 5994 5048 5.898 5062 5999 5995 6016 6067 6083 6102 6117
1985 | 6243 6196 6045 6069 6107 6128 6,104 6062 6107 6130 6145 6244
1986 | 6,357 6,149 6126 6231 6328 6431 6514 6500 6484 6594 6593 6,684
1987 | 6,756 6,660 6,605 6600 6702 6846 6863 6912 6854 6,890 6922 6,949
1988 | 7.014  6.890 6800 6821 6.859 6931 7.006 7.038 7.035 7.110 7206 7.219
1980 | 7247 7.156 781 7477 7.190 7189 7186 7276 7.167 T4l 7079 7222
1990 | 7175 7.120 7.173  7.166 7.188 7215 7208 7.335 7231 7216 7315 7.284
1991 | 7247 7226 7231 7257 7326 7.365 1375 7424 7356 7417 7451 7484
1992 | 7504 7437 7470 7503 7,537 7,523 7.555 7.604 7,569 7.683 7.692 7.725
1993 | 7753 7.616 7.588 7.637 7.694 7.677 7725 1.848 7.843 71864 7.827 7818
1994 | 7919 7751 7.896 7.881 7.907 7.902 7967 8066 7.976 8066 8110 8,109
1995 | 8144 8072 8057 8067 8062 8022 8084 8121 8078 8112 8140 8123
1996 | 8152 8198 8090 8082 8116 8060 8099 8081 8160 8198 8259 8296
1997 | 8287 8190 8223 8235 8269 8255 8289 8295 8297 8364 8412 8453
1998 | 8482 8401 8460 8.476 8485 8438 8458 8470 8432 8470 8505 8519
1999 | 8538 8537 8484 8515 8567 8608 8641 8661 8628 8676 8731 8741
2000 | 8738 8654 8.672 8.695 8722 8742 8771 8798 8782 8.803 8828 8.835
2001 | 8781 8700 8.684 8650 8642 8662 8663 8674 8640 8.649 8677 8.698
2002 | 8729 8706 8708 8728 8742 8752 8768 8772 8736 8741 8765 8791
2003 | 8819 8799 8815 8839 8.828 8843 8890 8914 8889 8922 8967 9,004
2004 | 9,030 9.026 9.059 9.079 9.116 9146 9.180 9201 9.157 9209 9.248 9271
2005 | 9296 9276 9282 9300 9313 9322 9348 9385 9366 9415 9.453 9469
2006 | 9479 9.450 9.473 9492 9507 9519 9578 9.613 9.597 9.630 9.659 9.685
2007 | 9701 9,703 9,701 9,706 9,723 9,722 9777 9806 9,760 9,769 9,803 9,839
2008 | 9854 9.813 9,841 9856 9.878 O.881 9906 9937 9.874 9889 9.872 9811
2009 | 9763 9.691 9.686 9.686 9.700 9707 9718 9741 9.730 9.757 9.819 9.832
2010 | 9842 9,823 9.831 9,862 9905 9.932 9990 10,026 9.984 10,009 10,052 10,062
2011 [10077 10,059 10,090 10,106 10.132 10,156 10210 10241 10210 10223 10243 10.256
2012 [10261 10246 10260 10273 10,293 10311 10,338 10,357 10,336 10,354 10,372 10,386
2013 [10.391 10,372 10,377 10384 10397 10416 10438 10455 10437 10454 10,475 10.483
2014110487 10472 10479 10493 _10.508
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1R H {E Customs-Cleared Exports BT BT 10 (58 NTS bil.
S 1 2 [ 3 4] s e |7 8 [ 9 l1w]|[nn] 12

1982 65.6 58.0 70.6 71.8 76.0 72.6 78. 78.7 72.3 69.3 71.2 83.1
1983 66.6 62.7 71.4 83.6 86.0 88.8 93. 96.4 86.8 85.9 94.7 92.7
1
1
3

8.7
3.2
1984 94.9 76.5 99.2 103.6 1142 107.8 11577 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
138.8

0.4

1987 1187 1352 142.6 150.6 1442 1559 . 151.6 1543 1283 155.0 1349
1988 140.1  123.0 1299 138.2 154.5 151.6 150. 163.6 1293 156.5 154.6 143.5
1989 149.8 1134 1523 1527 1634 136.7 1654 1532 1352 1465 1429 139.7
1990 129.3 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 181.7 209.0 184.8 192.8 207.2 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 196.7 226.2 239.6 249.0 2579 2244 268.1 270.2 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 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 3702 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 4438 4489 460.6 490.2 498.1
2004 4182 461.2 513.6 4855 547.0 509.7 517.2 5269 530.0 546.1 540.3 501.6
2005 516.1 387.0 5113 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 6442 637.8

2007 645.3 488.7 6504 654.8 650.6 664.2 693.5 700.6 7325 7414 707.3 7585
2008 7162 563.3 749.5 6823 720.0 7389 693.8 7762 693.1 0668.5 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 6927 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 7247 756.7
2013 743.2 580.3 806.3 746.7 779.5 789.3 7583 766.5 752.0 7848 756.5 779.6
2014 7287 6444 841.1 806.5r 804.8

a4 2E%E Sales of Trade and Food Services BT A 10 27T NTS bill
O 1 [2[3 a5 e[ 7[s[oJw][nln

1999 656.6 6745 68377 686.0 689.2 699.8 719.7 7156 709.9 703.5 708.1 740.3
2000 746.2 72177 7589 755.1 779.7 780.1 803.5 805.0 803.5 7852 77777 778.6
2001 733.5 7042 7372 711.7 7052 7104 7198 736.6 691.3 7275 7375 760.8

2002 7329 6777 7583 7455 751.1 7539 768.8 7622 779.7 7989 7942 811.7
2003 7959 704.0 78477 759.1 721.7 749.6 793.1 795.1 8155 844.0 8343 8733
2004 838.9 802.5 847.7 8445 849.0 8584 864.8 8622 8873 O911.1 907.3 919.8
2005 926.3 788.3 929.1 899.6 888.8 909.0 9099 9214 9475 9569 974.1 988.0
2006 9659 8789 977.6 957.6 957.1 993.0 991.1 976.4 1,002.9 1,011.6 1,028.5 1,041.6

2007 (1,039.4  907.8 1,023.2 1,003.3 1,025.2 1,029.6 1,072.8 1,069.0 1,066.5 1,109.5 1,082.2 1,131.5
2008 (1,160.3 984.0 1,101.3 1,092.0 1,110.4 1,090.9 1,107.4 1,104.9 1,082.2 1,073.2 958.9 944.1
2009 938.4 896.8 969.4 986.2 976.6 1,040.6 1,078.6 1,082.7 1,090.9 1,114.8 1,094.7 1,125.1
2010 (1,065.9 9849 1,106.1 1,110.4 1,116.0 1,144.4 1,172.2 1,146.7 1,162.2 1,193.6 1,153.9 1,185.9
2011 (1,202.2 1,029.2 1,184.3 1,160.9 1,163.1 1,202.8 1,218.6 1,182.7 1,198.2 1,213.4 1,143.0 1,170.1

2012 (1,111.4 1,088.0 1,157.0 1,132.8 1,186.8 1,187.2 1,209.9 1,186.4 1,191.0 1,206.9 1,168.3 1,185.1
2013 (1,204.2 1,024.5 1,167.6 1,136.1 1,172.6 1,184.6 1,209.7 1,180.2 1,214.4 1,229.8 1,195.5 1,243.0
2014 11,238.0 1.045.2 1.186.8 1,192.5 1.218.8
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Ptk % B p a5 fie St [ 1{E Imports of Machineries & Electrical Equipments 5 : #r£&% 10 55 NTS bil.

H MONTH]

S 1 2 [ 3 4] s e |7 8 [ 9 l1w]|[nn] 12
1988 | 299 254 325 319 314 323 340 355 267 337 358 332
1989 | 348 267 334 356 347 323 355 327 312 337 340 315
1990 | 254 431 369 397 350 366 425 344 326 395 379 375
1991 | 422 325 400 463 428 423 472 389 409 431 419 411
1992 | 467 353 443 464 477 515 509 489 432 492 520  47.1
1993 | 432 517 544 533 550 514 559 558 518 557 546 544
1994 | 636 466 582 610 625 583 625 599 551 642 712 60.1
1995 | 634 674 719 799 778 782 887 860 738 878 907 798
1996 | 1000 696 810 908 714 808 80.6 81.8 749 827 951  80.2
1997 | 895 717 966 1027 850 985 1048 942 1042 1000 1143 1152
1998 | 966 1284 1328 1144 1096 1134 1116 1241 1309 1275 1304 1181
1999 | 1338 1038 1441 1199 1314 1314 1292 1388 1198 1764 1534 1525
2000 | 1492 1354 1653 177.8 1847 1727 1993 1804 1863 1911 176.1 154.1
2001 | 1403 1395 1445 1569 1269 1273 1317 1186 1182 1590 1245 134.0
2002 | 1280 1046 1657 1539 1418 1494 160.1 1295 1519 160.8 1440 162.1
2003 | 1404 1275 159.6 1470 125.1 1468 1523 1510 1577 1653 1833 1853
2004 | 1523 1759 1981 1715 181.8 1861 1841 1938 1951 2109 206.1 1864
2005 | 1920 139.8 1938 1750 1894 1745 1865 1812 1888 2060 207.1 1814
2006 | 1692 1915 1982 1941 1977 1906 2211 1993 1966 207.9 2120 1856
2007 | 1986 1469 1918 2082 1989 1964 2305 207.5 2027 200.6 1920 2117
2008 | 2163 1575 2241 1987 1728 1982 1918 1942 1910 1780 163.6 1345
2000 | 985 1280 1484 1419 1388 1674 1641 1760 187.6 1888 2109 197.8
2010 | 2007 1733 2417 2143 2305 2261 2334 2564 249.1 2394 2419 2201
2011 | 2321 1919 2444 2120 2513 2259 2209 2118 2020 220.1 2082 1985
2012 | 1933 1853 2068 207.3 2132 2052 2279 2004 1977 1963 1812 1972
2013 | 2182 1595 2197 2012 2149 2247 2088 189.0 2123 200.1 1902 231.8
2014 | 1895 1762 243.1 224.4r 2055

223K Unemployment Rate BT %

H MONTH]

. YEAR ! | 2 | 3 | 4 I S I 6 | / | 8 | 9 | 10 I 11 | 12
1982 | 136 162 132 149 108 195 221 265 268 277 271 2.9
1983 | 273 345 201 261 242 251 28 291 270 279 234 227
1984 | 234 275 209 201 211 223 252 302 303 277 225 2021
1985 | 203 215 249 228 257 253 344 410 362 345 328 201
1986 | 253 333 279 234 234 272 293 311 296 261 233 198
1987 | 192 237 203 172 194 175 202 208 207 201 186 182
1988 | 177 170 179 159 174 183 194 187 162 154 148 141
1989 | 135 188 146 131 150 168 176  1.87 172 148 145 136
1990 | 131 160 151 132 148 167 196 210 198 173 180 152
1991 | 137 135 139 140 143 137 182 178 179 156 149 139
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 1.4
1994 | 120 166 152 138 143 153 18 199 165 162 148 141
1995 | 138 170 153 153 163 177 195 209 203 202 195 190
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
2001 | 335 373 380 396 422 451 492 517 526 533 528 522
2002 | 514 512 516 498 502 511 523 535 532 531 522 504
2003 | 503 517 508 492 498 500 516 521 505 492 471 458
2004 | 453 461 445 436 44l 454 462 467 450 431 414 400
2005 | 406 428 415 404 410 422 432 436 414 407 394 386
2006 | 380 392 387 378 384 398 405 409 396 390 386 381
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 | 531 575 581 576 582 594 607 613 604 596 586 574
2010 | 568 576 567 539 514 516 520 517 505 492 473 467
2011 | 464 469 448 420 427 435 441 445 428 430 428 418
2012 | 418 425 417 410 412 421 431 440 432 433 427 418
2013 | 416 424 417 407 406 414 425 433 424 424 416 408
2014 | 402 409 403 391 385

|
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TERIREERE 82 T B Regular Employees on Payrolls in Industry & Services — &fi : A, thousands
L]

MONTH]

T 2 |34l s e 789wl
1082 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 3,601 3,724 3,944 3,848 3,837 3,871 3,916 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
1985 4,225 4215 4214 4206 4,197 4,195 4,206 4,197 4,199 4,195 4,207 4,219

1986 4,252 4,259 4,203 4297 4,306 4,340 4,392 4,394 4,404 4,420 4427 4,439

1987 4452 4,441 4436 4,435 4439 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 4,758 4,750 4,724 4,711
1990 4,684 4,637 4,613 4,594 4,595 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 4,784 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 5,260 5275 5295 5,323
1994 5,329 5,318 5332 5332 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 5636 5,628 5,622
1996 5,599 5,539 5,526 5497 5480 5479 5,537 5527 5529 5543 5545 5,548

1997 5,533 5,503 5,539 5,554 5,584 5592 5,627 5,636 5,653 5672 5,678 5,682
1998 5,685 5,659 5,653 5661 5,640 5624 5,669 5671 5,660 5652 5647 5,642
1999 5,637 5,622 5,634 5,642 5,664 5692 5,739 5749 5,733 57751 5,776 5,789
2000 5,791 5,773 5,788 5,799 5,796 5803 5,821 5839 5828 5840 5817 5,807
2001 5,760 5,732 5,700 5,664 5,640 5,606 5,567 5,537 5,511 5483 5468 5458
2002 5456 5439 5450 5459 5468 5484 5,522 5541 5,547 5,545 5564 5,572
2003 5,569 5,577 5,585 5586 5,579 5587 5,603 5627 5,643 5682 5704 5,727
2004 5,730 5,751 5,764 5,793 5814 5859 5889 5900 5904 5925 5932 5941

2005 5957 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 6,268 6,257 6,267 6,270 6,276 6,283 6,285 6,308 6,320 6,335 6,370 6,379
2008 6,382 6,369 6,385 6,396 6396 6405 6450 6472 6474 6460 6422 6,344
2009 6,331 6,281 6,265 6,252 6,238 6,250 6,264 6,287 6,303 6,321 6,346 6,364
2010 6,384 6,372 6412 6432 6456 6474 6,528 6,556 6,583 6,608 6,629 6,649
2011 6,655 6,653 6,689 6,701 6,723 6,741 6,762 6,786 6,798 6,811 6,822 6,835

2012 6,824 6,831 6,840 6,842 6,848 6,850 6,873 6,895 6,898 6,904 6915 6,926
2013 6,931 6,920 6,934 6,935 6,942 6947 6,967 6987 6,994 7,006 7,021 7,025
2014 7.027 7,023 7.037 7.046r 7.056p

BUESE A E A5 B $E# The Manufacturing Unit Output Labor Cost Index  2011=100
MONTH]

g 1 |2 | 3 4 | s |6 | 7 ] 8 | 9 [10] 11 |12
1982 130.77 103.80 90.48 93.74 93.09 97.39 96.31 99.74 97.13 99.33 100.00 90.87
1983 | 9721 12025 OI1.81 9328 92.56 92.84 97.57 96.06 97.92 98.70 97.35 97.70
1984 107.94 113.58 97.13 101.97 98.50 101.40 102.71 103.14 111.60 111.68 109.09 107.94

1985 |108.43 138.00 10592 105.59 105.83 112.71 108.60 109.13 113.21 109.74 111.46 105.06
1986 |126.98 154.25 9578 108.11 105.58 110.98 108.83 107.33 111.15 104.87 106.30 105.91

1987 |175.46 112.65 102.06 101.54 104.53 105.30 109.35 110.00 113.75 112.97 112.44 108.84
1988 |124.69 192.87 108.66 110.76 112.84 114.52 117.39 116.93 121.42 118.09 117.75 112.89
1989 (176.36 184.53 110.37 11535 114.37 116.86 124.56 122.14 12696 125.43 120.82 126.44
1990 [274.84 131.29 117.13 123.37 124.57 123.96 131.50 127.79 132.61 130.67 124.66 127.05
1991 [159.17 278.54 123.25 128.24 124.38 130.89 134.54 127.41 130.14 123.85 123.20 126.44

1992 |241.37 194.75 128.32 129.70 133.76 134.10 137.78 137.65 141.83 135.97 138.56 138.95
1993 (340.13 144.00 130.51 135.25 137.51 141.85 140.06 141.07 145.68 14279 14295 141.92
1994 |227.60 268.82 137.04 141.66 142.52 141.87 149.96 147.38 149.38 144.10 137.84 143.17
1995  (309.01 165.55 130.04 140.40 136.87 137.13 145.88 144.79 146.11 146.14 140.62 147.32
1996 |174.77 326.22 142.49 142.63 137.10 143.50 142.82 139.07 146.16 136.95 133.09 136.41

1997 |233.70 248.22 131.31 137.70 136.82 143.04 142.24 140.30 143.82 134.19 137.52 141.74
1998 |354.41 145.78 133.16 137.69 143.88 138.39 140.44 136.14 137.92 131.42 130.20 139.06
1999 |191.25 289.10 127.53 128.53 130.44 136.83 134.48 132.87 145.04 127.97 127.78 144.26
2000 [237.81 218.62 124.13 133.30 129.24 12935 133.80 128.71 129.26 125.80 126.37 142.08
2001 [310.01 143.67 125.87 137.77 132.88 142.86 143.89 13229 145.06 127.19 128.65 141.28

2002 [195.14 225.18 120.29 122.35 11896 129.57 126.40 121.80 127.49 119.04 119.99 130.92
2003 [235.36 149.16 117.87 119.93 122.84 123.65 120.06 119.70 120.92 110.38 114.99 121.92
2004 [256.05 123.41 107.95 113.16 111.75 120.29 120.56 115.03 118.04 113.30 114.10 122.16
2005 [211.02 191.57 108.98 11298 113.03 116.58 122.27 112.08 116.39 110.97 109.22 119.47
2006 [245.64 133.07 105.66 111.52 111.31 112.74 117.29 109.30 115.01 113.73 109.81 121.16

2007 [139.24 268.65 107.20 107.53 102.46 109.11 105.73 106.00 111.39 98.34 100.68 107.77
2008 (174.21 177.42  99.19 100.06 101.45 104.70 106.40 105.19 111.75 110.57 127.26 144.17
2009 [276.90 133.26 107.94 104.80 106.12 97.25 9825 98.04 96.74 94.16 93.79 98.52
2010 |135.47 183.54 87.44 8738 87.12 91.83 90.37 89.23 9496 8837 8494 90.03
2011 [170.07 124.04 80.25 84.00 86.66 89.00 93.64 93.59 9791 90.24 9192 102.84

2012 225.81 99.04 8490 87.85 8536 96.34 9096 90.55 103.78 88.89 88.60 106.25
2013 [134.20 168.48 89.70 91.14 89.06 96.55 91.88 95.65 100.75 93.25 92.57 100.18
2014 19248 108.50 88.70 88.98r 93.07p
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S RIEERRE 77K F2R Interbank Overnight Call-Loan Rate B © 4%, percent per annum
MONTH]

ST 1 [ 2 [ 3 4] s el 789w
1082 [12.800 14.830 11.720 11.870 11.000 12900 9570 11.100 8900 8.790 8460 8.380
1983 | 7.000 8.160 6.660 6710 6720 7140 7.390 7.530 6.120 6390 6.000 6420
1984 | 8100 8450 7230 6510 5050 5900 6780 5470 6700 5.040 6050 6.610

1985 6.590 8350 6370 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 3270 3.650 3.730 3.450 5280 4.030 4.210 3.640 3.570 4.560
1988 5.110 5.520 5.370 5.230 4370 5.650 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 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 5410 5.870 6.270
1991 6.280 8.020 7.240 8.090 8430 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 5687 6.167 6.553 5996 5698 5353 6458 7.943 6.510 6.257 6.042
1996 5.705 6.100 6.082 5931 5453 5089 5.034 5453 5.099 4.930 5053 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 6.800 6.877 6837 6.748 6.673 6.521 6.061 5401 4.954
1999 4.848 4747 4730 4723 4.696 4737 4.835 4841 4.837 4.817 4825 4.730
4.799
3

2000 4.614 4.611 4.643 4.645 4771 4797 4785 4.754 . 4.758 4739 4.720
2001 4.655 4517 4360 4227 4.037 3.895 3.686 3.513 A73 0 2727 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 0.984 0991 0.972 0967 1.018 1.024 1.048 1.084 1.142 1.141 1.149
2005 1.202  1.203 1.221 1.267 1.266 1265 1.324 1324 1.365 1.388 1.387 1.406
2006 1.446 1449 1450 1.516 1.517 1.533 1.586 1.587 1.595 1.658 1.663 1.661

2007 1.680 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 0226 0.231 0.239
2011 0.257 0262 0274 0.296 0319 0.344 0375 0388 0.394 0.395 0.396 0.400

2012 0.403 0399 0402 0476 0.512 0513 0445 0388 0.389 0388 0386 0.388
2013 0.387 0.387 0.387 0386 0.386 0386 0.386 0386 0.386 0.387 0.386 0.387
2014 0.388 0.387 0.387 0.387 0.388

PR BRI E Loans and Investments of Monetary Financial Institutions i : #i% 10 i NT$bil.
H MONTH]

O O IR
1982 | 1,243 1.248 1264 1279 1,308 1,345 1352 1,367 1,374 1,391 1410 1,444
1983 | 1,450 1465 1481 1497 1525 1573 1.573 1.587 1.605 1.611 1.636 1,671
1984 | 1702 1.694 1704 1722 1743 1765 1774 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 2455
1988 | 2,476 2,544 2,619 2,694 2,783 2895 2,982 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 4,757 4,797 4,817 4,921 4,905 4,997 5,064
1991 5,131 5214 5288 5361 5466 5642 5,711 5743 5,865 5910 5997 6,190

1992 | 6,378 6,437 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 9511
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 15480 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 25,967 26,028 26,033 26,047 26,299 26,368 26,469 26,538 26,688 26,721
2014 [27.042 27.111 27,148 27.328r 27,381
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BIEZ {7 3K Inventories to Sales Ratio for Manufacturing AL %

S 1 2 [ 3 4] s e |7 8 [ 9 l1w]|[nn] 12
1082 10689 10736 93.06 9296 9056 O91.03 90.74 O91.01 8878 9229 90.00 8741
1983 |104.41 12611 9355 86.65 8231 7955 8251 7775 8062 87.00 8582 87.05
1984 | 8560 11122 8629 8523 8328 8526 84.83 8737 93.67 93.68 93.14 88.89
1985 | 98149 116.84 9270 91.66 9146 9620 9491 9430 9461 9546 O1.98 83.46
1986 | 8271 107.89 6846 83.79 7589 7338 7148 7205 73.04 7080 7648 6608
1987 | 74.17 83.10 71.65 7158 7094 7049 7185 7140 7155 7337 7611 69.66
1088 | 8428 9867 84.15 8290 81.06 77.65 77.81 77.59 7820 8344 73.60 69.51
1980 | 7494 9551 70,64 7196 73.08 7186 73.67 7173 7663 7165 7632 TA63
1990 | 8927 9056 7536 80.58 77.60 7623 7714 7300 7664 7626 7466 T441
1991 | 76,80 10017 79.14 7644 71.93 7385 7058 68.02 7417 7366 7207 73.11
1992 | 73.19 9867 7632 7541 76.11 7649 7334 7679 7885 7620 7620 7532
1993 | 9460 84.83 75.02 7437 7502 7435 7066 7116 1462 7224 7474 7157
1994 | 73772 9035 6872 6656 6674 6550 6643 6779 6567 67.09 6612 65.89
1995 | 6800 79.61 6091 6607 6445 6858 7345 7387 7328 7352 7198 7537
1996 | 77.82 9315 7377 7280 72.01 7451 7511 7121 7264 6957 6759 68.16
1997 | 6734 86.80 6471 6642 6636 7023 67.55 69.02 6748 6548 68.16 67.62
1998 | 7754 75.65 6725 69.46 7493 7330 7182 6978 6858 6925 7270 69.42
1999 | 7137 8487 6274 63.02 6473 6473 6708 6730 6856 6090 6328 6407
2000 | 66.60 7835 57.96 6588 6395 6370 6624 6644 6335 6652 71.10 7671
2001 | 8630 8260 7059 7890 77.58 8045 81.12 7521 8075 7427 7464 7771
2002 | 7206 8679 63.61 63.87 63.56 68.09 6774 6842 69.57 6478 6732 66.16
2003 | 6431 7705 6580 6847 6921 67.10 6339 6344 6132 5656 5958 57.36
2004 | 6281 6123 57.08 5747 5902 359.80 59.63 3976 61.16 6130 6623 70.72
2005 | 6474 8266 6270 67.17 68.11 6583 6725 6221 6049 61.65 62.05 61.49
2006 | 61.60 71.19 5882 61.83 6132 6138 63.19 5905 6273 6254 61.50 6407
2007 | 61.58 707.97 59.85 62.18 59.64 6237 5943 6026 59.97 5567 5892 59.41
2008 | 5826 6820 57.83 359.04 5925 6170 6541 7213 7831 7992 9669 9436
2000 [10338 8920 7550 6951 7043 6276 5868 60.81 61.19 6120 6205 5634
2010 | 56,67 6885 5426 5248 5674 5810 57.57 59.17 6022 5879 5820 57.05
2011 | 5770 7275 5722 60.85 6428 6383 6296 6503 6482 67.66 6894 67.63
2012 | 7573 6940 6249 6751 6751 7134 6752 6641 6925 6756 67.51 69.87
2013 | 64.60 8496 7030 70.60 65.19 6831 6737 6468 6824 6496 67.38 6583
2014 | 6433 7688 6436 61.74r 61.28p

— 40—



2 - im=EREA

II1. Supplements

—41 -



— » BEEURAINERE T

Business Cycles in Taiwan

(—) REIERNE#

Definition of Business Cycle

FRIE RS TRBI SRR MRS S B IS > — BRI TER T A ENS BRI ]
IRF A PR - FERRA AN ~ TR - RBRSGRIGHEENTEIE - 8 —dBrEiead
MEEAE IR AL - HEFEINRE —F L LA - — SRR EEENE
& —fEfEiRIY (expansion - BIFMRFRAE (trough) FERSAEFE (peak) (ZHARH)
Be—fElHieifiist] (contraction - BI/MR StSR S R SR G R (FERE 3.1) - &
B L R R e R R A S | H - 2EERELFE 1S A -

SRIEESCAI Ry Tl HEER (classic eycle) | T HGRIEER (growth cycle) |
WA © T PRIGHS NG B/ MR BEE) BB A RIS R R ER N B -
8L OECD HAHIHR " R, e -

& (peak )
iyt (peak)
s h
£j % i (trough) i ' (trough )
Wttt PEI= st f—

&l 3.1 SR faERE
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(7)) B AEIE RS

Reference Cycles Series

FobtFestsmfimsR - — MR ENER S (AgH ) IESHEEE IR R 55
LAY EAEAE > TRy T FERMEREERINS , - fI41 - OECD HALLH GDP Uk BHENS
BRG] B JTH > AR (1) H'HE GDP ~ (2) T4 AR - (3) Bt
EERH - (4) P3RS (5) JEESEIT TS A (6) EEIREILIES 6
HERAR > (E R AR R B | A REH -

(Z2) BB Z A FSRIGRIEE N Y

Reference Date of Taiwan Business Cycles

FORIETER (R~ AD Rt CHEO
([ TG E

RREE | SRR R WciE ESTE
- - 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 g 39 15 54

At - SRR AT RS REARL G © Bl R AKX EEEARTR » 2R HR
S BetE s -
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o BEEURBEEERE AT
Taiwan Business Cycle Indicators and Monitoring Indicators
Ry T ~ M ERRee a8 R DU TGSy - HE
SR LB B A A R LUEE R T iR ANR B S R AR B A R
295 - PR FLERE ~ BIRFEIR SR -
() BRI
Business Cycle Indicators
SORFEER IR S IR R R SRR I » 20 3 T 1 — 2 HATLEER
LRI ESEIEAR - T RIZRFEFIR A SSRIE) ;. I8 S E T SRR G R [F Ry
B AlZkir & ERTR R 8L =2 sa AT A R B L R 151 -
T REEEE R AR R R E) (FERE 3.2) -

= = iz i§
Py El_ /é\.
T P} 48 S AR
~
1 B 5 4
............. . EtkisiE
Lo V"....' -..A_..-". —

(C)RURENRIE R
Monitoring Indicators
SOREREIRIE T SRR FREEIASE SRS T =y S AR [EE
SRS R ESRUIRDLHY —REFEAR - FEIRE e it O E RIS SRIEE -
TRLRE ) FORECRENES o B ) FRORERE - B TERIE ) K T EEEE
K EREEIERESE > HR VISR RS E A E (FERE 3.3) -

BIRIAYE ®@ o | 0] |l v

SR e LT RE LR [k
SEA BT B 45-38 37-32 31-23 22-17 16-9

3.3 SRS YR EL SR DO B 5k el
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=~ BT E R ERIR IR
Methodology and Sources of Data
(—) BRI

Business Cycle Indicators

1. A& TR B BT 4
Methodology of Compiling Composite Index

ORISR SRR B R SR T B AR TR AR K —ER TR 0 FREK
FRETEE > DU SR L - 2007 4 7 H ARG @ 888 e (HCHREZEE ) 25
2B NBER Kt EiEimBl s BT - MEEBIARERA T IR | L= RR
gl BLERBIERA T BRAEER BRI —E - B 2007 4 7 AR - 2EREETE
ZRgEfH (OECD) fRi% » FfFEIRIEEM 2 CmEIEF - B R IeE
A WA 2010 4F 8 H3EFE —FEEY HP (Hodrick-Prescott, 1977 ) &A= 0 S M HiE:
83 .2 RIS ) R - SRR R IR e I
HER IR

B2 & H AT A2 SR ESE ~ [AIRF ~ ¥ RtatE » BRI AL S8 R
AFETRESN M S L ~ [FIRE ~ IRIBE (R FEHEEEASR
B ARG > TSR R E - SRR R BGRIAAN T

[(BF% 1] M &R
(1) A%
Rt ZH M KRG R RANET T8 RO BA B AT EREE
Gh o BAN - FIEFEAR BT ~ Y RIBIE B RISEIR AR AR - FrEiEEE
PRGBS ETE - HATS B R FETARE TR E 0 —REBE &SR (Bureau of
Census ) 2 X-12-ARIMA » 55—k Maravall and Gomez 25,2 TRAMO/SEATS -
B e H iR AT TR E TR ARl vl — 5 25 TR
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2 RS R PR - B RECEH AR IME 100 - HEAMFETER
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e — A H A AR R e s - RIAEREZ A EE H 55 3
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(BB 2] FrEtRBE Ik

(1) HEEE H eSS - REEE H AR FlipR B - DUHRIRE R IS -
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BRI, RITSZAETERRN BB « Rt AR A R ny st e S ) -
R R R B T e R B R SR - SRR ISR ETE
¥ JIERREE R RIS,

[ ##i78 1] Hodrick-Prescott (HP) &2+
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2. 1 I H 2R R

Sources of Data
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(7)) BREBRIS IR

Monitoring Indicators

1. e BLER
Methodology of Compiling Monitoring Indicators

FRBRERIHREER > FUZNER 1960 F£4CEEIHY Formula Flexibility By
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Ko URLRE S ARE(ESR 0 o AURG TERE 1 00~ BEERE 2 40 BRI 3 0 BRI 4 40
KRS 5 4325388 - 19 H P &k H F A R B AR A e | B A TR e
Sy W IR Ml 2H H s B o B > BB IS At P 0 B > AR DA s H A 5
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HATEE S A0 A E (IR 2000 F£2 2012 £ (WEED 3.5 KESATE
B R RIEE i R EER R B AR > DL Bootstrap ffiE 1 /7% » TEMERFERIAYIRFE
FPAIEF? R E vk AR N BE RS AlRR - B 2 SO A I H AR B Bk 2 )
Mg - SRS MR EIR KRR > $7EiET -

FRHERERSRIR RS EAT  HERETC TR FoRERTR
RERE ~THLE ) FORFERARE TR ) FORRRIEE - B TERIE ) & TEE
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Sources of Data
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Seasonal Adjustment
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H2% o HrhLl X-12-ARIMA SEHZ B BIERA | fddr (e ERe) 7
2003 R HZ X-11 BEL X-12-ARIMA - * S5 RIS BT 2 — 0N AT
B - X-12-ARIMA ZEiFR#EAL T ERAR R0 T -

5 AT
v
4 I
regARTMA 51 %]

TSR] ¢ R AT~ BB AR B
- ARIMA 51 2] 2] [ﬂJﬁIJE’EfHJ B VERH]

v
X-11 (5 8

v

Hy 2%

\ (RE B AT - D EEDE STRIRT) |

o
&l 3.4 FREFE TR

B EE SRR SR E IR R IE B b AR AAHEE T S A A TR
wEr - RIERHIR G R A G TR ER © ARA MRS RS - AlH
B EE e TR T/ (R(ETEBELSRICERE R i AR A TR -

" B X-12-ARIMA 4} > Agustin Maravall §1 Victor Gomez LU R R ELf - AR
TRAMO/SEATS ZE({iF# 532 » WEARBGNAEE TR Eurostat iff52 » —HZFAK > HHLER
BA[ETYHEHE T Eurostat [l 2% % & ML Wil R i %% /7 0.2 Demetra #Kfd -
http://forum.europa.cu.int/irc/dsis/eurosam/info/data/demetra.htm

2 15FH X-12-ARIMA FE0 R BEs - mlstE—35 2484 hitp:/www.census.gov/srd/www/x 12a/

—50—



BRfg%— 2013 2 5 SURIGTR B B RIS WA ES
[EIES]

2013 Revision of Taiwan Business Cycle Indicators

— ~ FFEE

AREFRIBESEREIRE 1977 FhaAAN > BRI - Hrp > RRdE
R 1978 45 ~ 1987 4 ~ 2007 4% 3 KIEFT - | FRBREHRAIHIR 1978 4F -
1984 4F ~ 1989 £ ~ 1995 4F ~ 2001 £ ~ 2007 LEFEAE 6 KMZE] - 2013 SR et Bl
IREESEIEIES > EEHERAIMEREBCSEIEE - INLITS{E A RHE
FRAE s E > HIEE - HA ~ OECD 23T 2 FEog il R ERT I
Rt SR TR B SR B T Tl AR B 1 - JIRERSTE - BIRF St sa it -

o BURIBERZIEIE

SRIFEEIRE » [  ERIEE > SULBIERSUERRBENEE - v
THHIRAC S SR 8 [FIREAR AR ERTRSRGRD - s T s ie® - BN
RIS GE 2 S R B8 BRI ARER R R R B - FHIRVRRRIBAR I 2010
- 8 AEIEAAN - A SR MR ER B FERA (R R AT FrRi S SR bR 0 AR A

(—) FULHEE (RERMER 1)
I BIEFEHEEREIEAR
PRA FUCTEAR 7 ERERE H RIS RAY - AMEE S E 2 - HAeTHEER
gL o MBI ECE H FERSE RN ESE - R E R R FIEReET) &
HOPTH RIS E B~ IEREREELE MR R R MEREIRER - WA - AREZIEEEH
1% - IEMELE -
() " IEERARBSEINPETR | 5585 FAAIRECCE - H 2000 520 A 31
Jelt T LR

" RS RIRIIE 1977 SR - ORI L AT R R ML
AEEBAEETE » [ 1984 E0F AR © SRAGBEINZE - 1% 2010 47 8 FEAEE - 57
SRS -

—51 -



() "BGERFEREY (ERD ) MERFRIRRE » (ERIEIRGE T SRR %
AR RIS BRI - HVRBRIBIE M RS - KIS A
HE 2010 4 8 HESRERC BT B Senl - A T BEESEF R o Toilitsatyd
IR IR - 7R T DR -

() HIA T LR RFEZ IR B AR | B T BUES S R B, | - 51
AT SRESEIT S RIRDL - B AR B EFA R - AT S (E LR AT
SR ASHIEA A SUEMRRE - I{ERFULIEIEMEEE - BN HAMSECEE
FELRAY > A HARTHERIAR s B > LIS -

(4) BIERTEICTRRIEZEAT 6 i H 28R - Afr275 OECD JFULIEE © M
it 5 FLRIESURBMA B ERiEE - Bl MR LB ERRETE
JiA T - A - HELEIR ~ VR RS A 20 SRR - i
FOCHIBARRE 10 HHDLE > RLEH - LR EELLI OECD B4 55 > &
BT SC FULTAE - FERTdE AR -

2. fEIERER (REIARSE 1)

(1) A T EEESEE SR IR | AR TG 5 OFE R - KU B R
ik WREHEHEER AR - HEEEIR A R R L THARE

(2) FriESCIAR AT A S SRS - BEIR - BRIBEEH T2 fHHA
20 fETH SR AIE L HEE T -

) NEE FLIRREET SR EERRIE 2 £ 9 H > FERE 1 E4HH -
A FHARTHHIR A SR B

() [FIRFERE (RERMTZR 2)

I BIEFEHE L EEIEAR

() BRAIRIRFERE 7 R H R R - AME RS E M - HrI SRS
FURED - HEHLrh T RS SRR R, B 2003 AR EIRGULIEE - AdcEZ
i -

(2) HtPESEE S SRR BB AR - KIREINE T - H R
BERHBHEZ —  NEHEZSI - #8628 OECD Fafatiimid(Fis - HRH
Hat BpbE B EERLSIRENF - KEGSEREEm L - (B2 et
EOR B RE S LS SR Bl - JRATRA -

(3) AW ~ R 2 HERE BB R - L T RESR A SEE ) HUUBIERTZ T Ra3Emas

5



R UGS LUlRg SR SHARIE IR 2 AR IR BN HAEOEE &
BREF > R PUSBERTRSRIRDL > TLUH -

2. EIERER (REFMIE 2)

(1) BIERFIRFEREMEIERTE AR vl SRE AT SRBRED -

(2) FrhilEIRF S T H AR RHE IERTHRE 20 PR E RS ie 2 20T - &
it A~ HEE - B o BRSSO E RS SRR

= RRERERZIEIL

FRERAEN ORI FRH R R B A YIAHR & E B EAT
GimBdmEK - #H S MARNESE (R - BRI - FRkE ~ s Bk b - 12
RIS R - BEER & FHIE SRS C B2 H R - HRFHIEERE
HESR S SRRE T ] R ACHIB S5, - (A2 BRASHRELEEE » 257 P 0 B P AL B 5T
(B i) - SRR i R LN O DR 2R R R AR E A S M
GBS > T RE SRR S S SRR
(—) FEEREREE (FERMZR3)
| TE B AR NIRRT A RIIEBEEEEER - JRasbe

REUREE RS T LGRS

2. ol SSa i nR B SR fe i Al A AL A ~ 20 R EoE H DU R F e st
Rl R TRESERFIRF AR MR - (SR SREIRRESR T ) Bl
] o

3. BEETRIRFFEAR - Bk " SOESR B | B T ReSE AR oA T BGESE
HERERE BT RESEE S SIIMA SRR [ SGERE SRR R
AL e

(2) ERThedlE (FERME3)

1. FRoides )G BRI D0 > BREcE S - I Eth A LEEIRRRT - AX
EIEARTE 2000 £ 2012 4 (R 3.5 RESRIEER) SpH HFEaah=R Ty
B > DL Bootstrap #figt /51 > W2 HIERFHH G RACT A - F2G0HE] -

2. A fEERIR > WUGE T IREESEET T TS AR MRS T - B T A R A
frtEIE ) R LR -

—53 —



(=) BIERER GGERFE 3)

I BIERFREIRERIEEMA " 3GE S R e lIBaE | - RS E AR
B SRR R SRATE - URIHE R RN 5 RS - iR E
H AR Rl SR F A — 2 W E R R PR AL FE I - R B 2 5
B ©

2. WA EEHTAREE 2000 4728 2012 SFERHMER] » BESSAESREITASE E L -

VY~

(—) 2013 FFFEREIE R TR HRE IR TIERE 2012 SFE9IBAAAHETT - —JTHIEAEH
TTWIT ~ B - S5 IHsUAHR T TR T IE - REESIIERER - M6 2
KUtr e - MESRERE S BRI R  SeliR SRaBim B B E e
IETAE -

(2) BIER SRR MR IR B RS - RERAGHE SR SR DL - AR
FAE SR -

(Z) PR RIBELE IR IR - 1 2013 4£ 8 F 27 HEEAR 7 H 5@ iR RO ~ 167

f# o

—54—



Ffze 1 HchaER R EH
TEHIEE fEIER( EIERR AT
A 1. BLER A EERIEH ARl
BLiE 1. BUESEE SERMHIERRS | GRbE
LR 2. TERRBZEMPE TR 2. TERREEZEE T | FiHEE
AR
i 3. E®E MIB(LL CPI k) (3. BE MIB(LL CPI k) |HoRgRe T
4. I (EHEE 4. fEEE T2 5
= 5. MG TELEEEL 5. SMHEETERIRE D
- 6. BRI (R ~ i (6. BB IRIEMAE(ERE - RE|EED
i~ TR o~ TR
MR
Semiconductor
BRSNS HoAth| 7. SEMI P88 i v H 5 | 7. SEMI Y8857 8 H 5 L Equipment and

Materials
International,

SEMI

— 55—



W% 2

[l By PR A I H

T fETERT fEER g
- - TR I TEEAREEH e
E3
BHGERMTER 2 BH@ERHREER  |GEEIAE
BUSSERERIE 3 BUGRNEREN [T
s
R 4. PRI e
SEHS |5 REEHPIREAL |5 JRESMPIREAN |t
B
PIEFERCTR) PIEHRRCTRR) o
s EUET IR R T RO 7. M R A 0
h RUCIECARET S tﬂmuﬁD%E%ﬁkﬂrB

SN N L
SRR R TR

sk - M TSR
BT SRR

— 56 —



Bae 3 SURE RIS BRI H R B A

AR BRI e EHER B
O ® O \/,
15 W ORE T B | BIERT 15 12 6 2.5
MIB &8 | EIE% 17 10.5 6 2
P (BRSO E) | EIERT 24 11 4 22
=S B1E% 22.5 11.5 -2 22
TEAERRY | BIER] 9 7 3 0
pEES (e 11 8 3.5 -1
FEELZERRI TR | E1ERT 2.6 2.2 1.2 0.6
FEANBEBER | BIER 2.4 2.1 1.4 0.4
R MBS | EIERT 15 11 5 1
EHIRS (EXES 16 13 55 0
Pt b SRR | B IERT 25 16 7 -4
Pt (A )
" (EAXE 23.5 9.5 2.5 -11.5
BUEEHER |
— i 11 8.5 3 -1
T i 9 7 4.5 0
J— iy 104.5 101 96.5 91.5

57—



B8 ——BERFREE (TE855) BIERTFSeEEE (6fE 1 PR baEEe)

B 19801 '84.5 '89.5 '95.2 9712 '00.9 '04.3 '08.3 Peak

ANE 19832 '85.8 '90.8 '96.3 9812 '01.9 "05.2 '09.2 Trough

140 40

130 | 130
of H SR L e ()

120 F /‘ {20

E fﬂ AN ﬂm/ﬂ‘ﬁ}f L ; ™
SNV WV YR -

90 \ -10
o | FE R () "
70— : : : : : : : : : : : : : -30
1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012
= A 2 Za ). b 3
PRl 1 48 TE i 4 S e i e
8 ——BEMEIHE (Fals) — —BERFARGE CRalsy)
i 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
120 120

80

70 —_— L L L L L 1 I L L L L L L L 70
1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012

BRFBe 2 2 1 2 IR S i A LR

_ 58—



s

A1l

H000000EElEEEeeEE©0000P00

i

® amsaRssegnnrznnisongagalaga
m Slele elele e 11 111 116 e le le ] ¢ 16 16 )
= G GR) GRAER = CORDS B E |58 S HHAE B =niEn i S B o R S
@

% ® ® = & = & 5 &
ﬂH -t b — = = = oy —_
T I EEEEEE PR R R EREE

g 2

s

A1l

SEeE©0000000|

&
e e = 1

feeeeee000000|
= e e I T I I I I
&
& & | = g | 3! 86 g
oy 1] W o bai | = 1=}
]
|2 =
Emm M%mmmwmnmmmmmmmmmwmnm

[ o3

s

A1l

000000000000 0ooBOEEEE

1

= sRaRsaesAla e s REE 90D,
m 101010 3] 310 blel) eleole eolele 16l 1 1
- BRRensasensasssanesizes,
it

_._._W = o —_ wy [r=} B ﬁ
M b = = . b - P
4]

%m mwmmmwmnmmmmmmmmmwmnm

— 59 —

Q mER® BEE-

SR

o)

R @i O =08






x

THE R AR A T

SRR mxgmrag
FTEFER IR 2ME
& 3% (02) 23165300
http://www.ndc.gov.tw/
B g MR AT PAREEAR (R 00000022
ki 2 AR © 11035-00909-2007
*”AF' 4 REBREBSHUEBARNL (L)
E: A& /\}ﬁl:'r)\
Gi] E o EEEAGTRE A IR
2 Bl B#H 2% 100 T
2F 1248 #H &% 1,000 T
OB R 22 E R 100 54 ERSE 16l
TEL: 886 2-23617511 FAX: 886 2-23613355
http://www.sanmin.com.tw/
YR HXALEY 4008 F TP E P L6
TEL:886-4-24378010 FAX:886-4-24377010
http://www.wunanbooks.com.tw/
FEZERILP]T 1 104 STz Eg 209 38 1 42
TEL:886-2-25180207 FAX:886-2-25180778
K% JE  http://www.govbooks.com.tw
BAER  RE 10346 A 308
BIFIFR - RBI66F 1A
Subscription for 1 year (12 issues)
Taiwan NT$1,000
International via surface mail Free
International via air mail
Hong Kong US$59
Asia, Oceania US$68
Europe, America, Africa US$81

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

GPN: 2010300192
ISSN: 1023-2109







&%

.I
.1..
118300800

E1D9D!‘

ISSN1{]i321 09

?‘

i

e
S
=
e
4
-3
=
el
-
el

GPN:2010300192

M e W00






