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Taiwan Business Cyclical Indicators and Monitoring Indicators
in October 2009

In October 2009, Taiwan’s economic condition had gradually stabilized,
given the improved visibility on global economy further. Among the indicators
compiled by the Cabinet’s Council for Economic Planning and Development
(CEPD), the annualized six-month rate of change of leading index decreased 0.6
points, the trend-adjusted coincident index rose by 2.4% from the previous month,

and the overall monitoring indicator flashed the "green" signal.

1. Leading Indicators: With revised data, the leading index stood at 103.7, up by 0.5%
from September. Its annualized six-month rate of change decreased by 0.6 points to
21.2%. Among the seven indicators making up the composite index, average
monthly overtime in industry and services, real monetary aggregates M 1B, building
permits, stock price index, and the index of export orders had positive cyclical
movements from previous month. SEMI book-to-bill ratio and index of producer's

inventory had negative cyclical movements from previous month.

2. Coincident Indicators: With revised data, the coincident index stood at 101.2, up by
2.1% from September. Its trend-adjusted index rose by 2.4% to 104.1. All coincident
indicators contributed positively to the index, led mainly by large increase of the
cyclical movements in industrial production index, real machineries and electrical

equipments imports, real manufacturing sales, and real customs-cleared exports.

3. The Monitoring Indicators: The total score in September was revised to 20 from 19,
following an upward revision in sales index of wholesale, retail and food services.

The total score in October increased 8§ points to 28, changing the overall light signal
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from "yellow-blue" to "green". Among the nine components, industrial production
index gained three points and changed its individual light signal from "blue" to
"yellow- red". Imports of machineries, electrical equipments and manufacturing
sales each gained two points and changed their individual light signal from "blue" to
"green". Stock price index gained one point and changed its individual light signal
from "yellow-red" to "red". The light signals for the rest of four components

remained unchanged.
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Composite Indexes and Components

1. ZH5c#51% Leading Indicators EETE S

4 Year 98 4 (2009)

HMonth 4H | SH |6H | 7TH | 8H | 9H |10H

#EE 88 Composite Index 923 947 969 99.9 101.7 1032 103.7
- A (%) 31 26 23 31 18 15 05
Change from preceding month
6 flil H S AR B R (%) AT |||kl 7o Inss || 2| | 218 || 212
Annualized 6-month rate of change*

- b IR (538D 75 67 59 74 39 26 -06

Change from preceding month
FERECTEH Components, seasonally Adjusted

-4 T B R H(2006=100) 109.2 112.6 122.0 119.2 1182 122.7 124.6
Index of export orders

-EHE ARG S MIB(NTS HE50) | 8,507 8,774 8962 9,106 9.238 9364 9,630
Monetary aggregates M1B, real, NT$ bil.

- (B FE¥(1966=100) 5,724 6,586 6,496 6,835 6,856 7,321 7,589
Stock price index, Non-SA

-BUESEF E SR (2006=100) 102.5 104.2 101.6 1004 100.8 102.0 102.6,
Index of producer's inventory

- T3 R S L TIRF (/N o4 sl Gl | 1l Gap | 7| ||| (S 76)

Average monthly overtime in industry &

services, hours

KBS AT (T- m?) 1,226 832 1,003 1,239 1,475 1,406 1,866
Building permits**, 1000 m*
-SEMI aaggfz 8 5 kb 0.65 073 080 1.06 1.06 1.17 1.10

SEMI book-to-bill ratio

it Lp FeffEAlH 5 (KIACE OECD FEiSsd vk R HTa#E i » & Ar SRS e H i b A3
BEZARMELL - MBI ABUHE -
248 FHRUEEAT 12 B 5 FRCr (AN L R R - S A G2 R St -
3FMEREERENE - A - OIREE - TSEE R 4 TRENE IR -
Note: 1. p = estimative ; Most Composite Index and Components are revised along with their series of seasonal
adjusted and the OECD’s methodology.
2.*It is calculated by using the ratio between the figure for a given month 7 and the average of the figures from
t-12to t-1.

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

=t
19832 '84.5 '85.8 '89.5  '90.8 952 '96.3 '97.12'98.12'00.9 '01.9  '04.3 '05.2 '08.3
T P T P T P T P T P T P T P
120 BE FikAE HiE HE HigEAE HiE AE HE AE W AE el
80
40
0 =l | BN | 1 L | B | I 1 ) el | N 1

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

6 1184 - #HL Sl e

Annualized 6-month rate of change

1983.2 '84.5 '85.8 189.5 '90.8 '95.2 '96.3 '97.12'98.12 '00.9'01.9  '04.3 '05.2 '08.3
% T P T P T P T P T P T P T P
3y BB il A s B HiEAE R AE BRAE BR AE i
20
10 |
0k
-10
20
Y| L R R e i L S -

1982 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09
it + B ERFUAIGERIARE ] - 55 12 KR RIEER(E SO R e E g - +3ReEeH 18
0 K[AJlF > -FER A -

Note: The shaded areas represent recessions. The CEPD has determined that a peak in the 12"
business-cycle occurred in March 2008. Numbers placed near the turning points represent
leads(+), coincidences(0),or lags(-).
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2. [l 512 Coincident Indicators TS
4. Year 98 4 (2009)
HMonth| 4H | 5H | 6H | 7TH | 8H | 9H | 10H
¥EE$E58 Composite Index 885 913 933 956 976 99.1 101.2
- | H A (%) 4.1 32 2.1 29 2:1 15 2.1
Change from preceding month
AR EEER B ey 89.7 928 950 97.6 999 101.7 104.1
Trend -adjusted index
- H 5 (%) 4.4 3.5 2.4 2.7 2.4 1.8 2.4
Change from preceding month
% ﬁf?‘lﬁ H Components, Seasonally Adjusted
- T3EE FEFRSI(2006=100) 90.6 921 967 975 973 1042 103.7
Industrial production index
-HE ISR B () 981 922 1042 10.69 10.06 10.80 10.73
Electric power consumption, billion
kWh
BB AL (NTSHET)| 6793 675.0 725.0 730.8 735.1 750.5 764.6,
Manufacturing sales, real, NT$ bil.
R SRR SEHIEY | 1004 99.6 1047 106.1 104.8 1069 106.8
(2006=100)
Sales index of wholesale, retail, and
food services
TSt e I (GN) 9,714 9,714 9,719 9,703 9,701 9,726 9,742
Nonagricultural employment,
thousands
-EE R T HENTSH-#0) 532.6 574.0 599.1 609.6 628.0 644.7 649.4
Customs-cleared exports, real, NTS$ bil.
- BB R b E st i 1M 1573 159.6 1804 173.1 179.0 1919 206.4

(NT${ET)

Imports of machineries and electrical

equipments, real, NT$ bil.

il p RHERHE ¢ [RIACS OECD fEAE ATk K Hi

HZARMELL - MBS AW -
Note:
adjusted and the OECD’s methodology.

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



] R FE AR & R 2

Composite Coincident Index

jglr 19832 '84.5'858 '89.5'90.8 9521963 '97.12'98.12 '00.9 '01.9  '04.3 '05.2 '08.3
T P T P T P T P T P T P T P
BE WHiEBE TR B REAE HEAE BEAE "k 8B T
120
80 -
40 -
0 I 1 1 | 1 1 1 L 1 | B L 1 11 1

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

Fr O TR IBURER D B (4~ 38 %%)

Trend-adjusted index

famy 19832 '84.5'85.8 '89.5 '90.8 '95.2 '96.3 '97.12 '98.12'00.9'01.9  '04.3 '05.2 '08.3
B T P T P T P T P T P T P T p
BE wiE BB [ 3 wiE AE "k AE S&k AE Bk B [

120

110

100

90

80 -

70 ===l I L 1 ==l L [ L IS 1 L NI I L 1

1982 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09
it L R ERRRIEERRAER 0 5 12 RERERE R RS Sl - +RER A0
0 EK[FIRF > -REBRHMDE -

Note: The shaded areas represent recessions. The CEPD has determined that a peak in the 12t
business-cycle occurred in March 2008. Numbers placed near the turning points represent
leads(+), coincidences(0),or lags(-).
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3. ZHSe 52 R% % E H [B] Components of Leading Index
(BRI (EFEROMIRESETFREE - Fk SEMI g BN RIS IR &gy

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

A. JMEETE S Index of Export Orders
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e S
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C. P{E+58 Stock Price Index

1983.2'84.5 '85.8 '89.5 '90.8 952963 '97.1298.12'00.9'01.9 '04.3 '05.2 08.3
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D. BUEZEFE &5 Index of Producer's Inventory
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E. T2 B ARAZEINEE TRF Average Monthly Overtime in Industry and Services
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F. #2252 1AfE Building Permits
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P T
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P
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it EEESETEET - EREE - MO - TRARREEERRET R -
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G. SEMI gz g H {2 1 SEMI Book-to-Bill Ratio

1995.2 '96.3 '97.12  '98.12 '00.9 '01.9 '04.3  '05.2
P T P T P T P T
105

'08.3

102

99

96 |-
93 1 1 1 I I I 1 L L
1995 96 97 98 99 00 01 02 03 04 05 06 07 08 09
4. [F RS % E H B Components of Coincident Index
(IR HETFE H A &%, - Deviation from trend, seasonally adjusted)
A. T34 FEFES Industrial Production Index
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B. EJI({E3%)# HE & Electric Power Consumption
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C. B'EHEZ4$4EE Manufacturing Sales, Real
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D. #LZTE T BENE EEEFEEL Sales Index of Wholesale, Retail, and Food Services

2000.9 2001.9 2004.3 20052 2008.3
P T P T P
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102
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1999 00 01 02 03 04 05 06 07 08 09

E. JEEZEIFIREZE A 8% Nonagricultural Employment
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F. B'EJFREIH 1{E Customs-cleared Exports, Real
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G BBk B BB R E 1 Imports of Machineries & Electrical Equipments, Real

1998.12 20009 2001.9 2004.3  2005.2 2008.3
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Monitoring Indicators over the Past Year

SR PR 1298 Monitoring Indicators

974 (2008) 984F (2009)
10| 11 ] 12 1 2 3 4 5 6 7 8 9H 10H
alalalalalalalaln]n]n sl s
e Tou w9 9OOOOOIYOOO © | O
LaNs]
7% Score 12 | 11 9 9 1001011 12]17] 18] 18 20, 28
R EMIB AR AR AR
YVOWWeooO®eeee e
R Py [Py Sy [Py [y Py =y ey =y = =
Dit s e SIS0 00020202020 2020 ARS8 0 2KS
[RCTET ST
Sock Prie ne 999 Y VYW YO0 OO s @
TR < (s [ | | | [ [0 || & & | @
InduslriuTP?oduclion Index \vl \vl \vl \v) \v) \v) \v) \vl \vl \v) \vl \vl 07, O 73
FEEEEIIRE AR AN AN I IR AR AR AR AR AR/ X/
Nonagricultural Em;loyment Q O \v’ \vl \v) \v) \v’ \v’ \v) \v) \v) \v’ -1.5 \V) -14
R CE AR AR AR AR AR AR A AR AR AR AR/ )/
o s NI I AN I A 0 20 R S
e R R AR R AR AR AR AR IR AR AR AR AR AR AR
Imports of Machinery and Electrical Equipment \v) \vl \vl \vl \vl \vl \vl \vl \v’ \vl \vl \v’ 5.1 O 9.9
W S P A N A PAPCN Y
Mnctun S 9999 WYY YWY WY o O
i3t - B R AR B R S\ e
Sales Index of Wholesale, Retail and Food Services \vl \vl \v’ \vl \vl \v’ \vl \vl O . O .r 9.3, . 9.4
i BHECHE IR R - R BRSO MIC R -
Componenets are in terms of pec;nags changes over 1-year span. All components, except stock price index, have been seasonally adjusted.
L s p s
2. RRENR B RN H H AR A A
Check Points of Monitoring Lights and Scores
Ak BRI ) IR L)
Red Yellow-red Green Yellow-blue Blue
[ _J = O - N4
HhES ity FaaE ity ESE2S
Booming | Transitional Stable Transitional Sluggish
KR PUET (55 Total Score 45-3855 37-3255 31-2355 22-1753 16-955
{5 551EE H 553 8% Scores of Component Indicators 555 4 55 355 2 55 155
SRS TEEMI1 B (% yoy)
ry Aggregates M1B --— 15 — 12 —y y6 R 25 E—
TEC2 Rz [ B2 ph
Direct and Indirect Finance -<-— 10 — 8 — = _— 3 —>
JREAET Fi5 98
Stock Price Index -— 24 B 11 —_— -4 _ 22 —
TSR FEFRIK
Industrial Production Index - 9 — 7 — 3 E— 0 —>
SR SRS T 500 2 AN UB
Nonagricultural Employment <+ 26 — 22 —_— 1.2 — 0.6 — p
RiSAE IS RYME(=R
Customs-Cleared Exports - 15 — 11 — 5 _ 1 —_—
AR S VEARE SR O HE 1L
Imports of Machinery and Electrical EQquipment| ¢— 25 — 16 — 7 R -4 —
U EB T
Manufacturing Sales - 11 —_— 7 —_— 3 - o —
FEE 7 255 SR BRESRE A AT R UK
Wholesale, Retail and Food Services Sales - 8 — 5 — 2 — 0O —p

ko A ] B A A P PR AR AR o BRI R U RS TR TR R -

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

All components, except stock price index. have been seasonally adjusted.
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Composite Indexes
1. A6 #54% Leading Index

H MONTH
L 12345 e[ 78 ]o9ofw|nl|un

1982 26.7 26.7 26.7 26.7 26.8 27.0 27.4 27.7 27.9 28.4 28.2 27.9
1983 27.6 28.2 28.9 29.8 30.4 31.0 31.2 31.4 31.5 31.4 31.1 31.4
1984 32.0 32.5 32.6 32.6 32.8 32.8 32.7 32.5 32.5 32.3 32.3 32.3
1985 32.3 32.0 32.0 31.9 31.8 31.8 31.8 32.1 32.3 33.0 33.5 34.5
1986 354 36.6 37.2 37.8 38.4 39.1 39.6 40.1 40.9 41.5 42.1 42.9
1987 43.6 441 44 .6 45.3 45.6 45.9 46.1 46.8 47.4 47.8 47.5 46.6
1988 46.1 45.8 46.0 46.3 46.8 47.5 48.0 48.5 48.8 49.0 49.1 49.2
1989 49.0 49,1 49.3 49.2 48.8 48.4 48.6 48.7 48.7 48.6 48.3 48.3
1990 48.7 49.3 48.8 48.1 47.5 47.2 46.8 46.6 46.3 46.6 47.0 47.6
1991 48.0 48.3 48.9 497 50.6 51.1 51.4 51.4 51.3 51.3 51.5 51.6
1992 52.3 53.0 53.1 53.2 53.6 53.6 53.2 53.0 52.7 52.6 52.8 53.1
1993 53.3 53.5 54.4 54.7 54.7 54.8 55.0 55.2 554 55.7 56.3 57.1
1994 57.6 58.0 58.0 58.4 59.1 59.7 60.3 61.2 61.6 62.0 62.2 62.3
1995 62.9 63.1 62.7 62.2 61.8 61.6 60.8 60.4 60.5 60.9 60.9 61.1
1996 61.4 61.6 61.4 61.5 61.7 62.3 62.7 63.0 63.6 64.4 65.3 66.2
1997 67.0 67.7 68.3 68.6 68.5 68.5 68.8 69.1 68.9 68.5 68.2 68.1
1998 67.7 67.4 66.7 66.4 66.1 65.7 65.5 65.5 65.8 66.6 67.8 68.7
1999 69.8 71.0 72.6 73.3 74.2 74.7 74.7 74.5 75.0 75.3 75.9 76.9
2000 78.4 78.9 79.8 79.5 79.0 78.6 78.1 77.5 76.0 74.9 73.1 71.8
2001 70.8 70.3 69.2 68.3 68.0 67.5 67.2 66.9 67.3 68.0 68.9 70.7
2002 72.0 73.6 75.4 76.7 77.2 77.0 76.4 75.5 74.9 75.2 76.3 77.4
2003 77.9 78.1 77.8 77.8 78.8 80.2 81.6 83.3 84.9 86.6 87.7 89.4
2004 90.2 91.0 91.5 92.4 93.1 93.2 93.3 93.7 93.6 938 93.7 93.2
2005 92.6 93.1 93.6 94.3 94.9 95.9 97.0 08.1 08.8 100.0 100.9 101.6
2006 102.6 102.9 103.1 103.6 104.2 104.0 103.5 103.1 103.1 103.1 104.0 105.2
2007 105.8 106.1 106.5 107.0 107.1 107.2 106.7 106.9 107.0 107.5 107.5 106.9
2008 106.6 106.3 105.7 104.9 103.7 102.4 100.5 98.2 95.0 93.1 89.7 87.2
2009 85.7 87.4 89.6 92.3 94.7 96.9 99.9 101.7 103.2 103.7

2. A $84%E Coincident Index

JH MONTH]

gt 1 [ 2 [ 3 [afs o7 ]s8]ofw[ul]i
1982 28.9 28.5 28.1 27.6 274 27.1 27.0 27.2 274 27.8 28.2 28.8
1983 28.9 28.9 20.1 29.8 29.9 30.6 314 31.8 322 32.8 33.0 33.5
1984 33.7 34.1 34.1 34.5 34.7 34.8 34.7 34.8 34.5 34.2 339 34.3
1985 34.2 34.2 34.3 34.0 33.1 329 32.7 32.6 32.7 332 34.0 35.0
1986 35.5 36.8 37.1 37.7 37.7 38.7 39.3 40.0 40.9 41.2 42.2 43.0
1987 43.8 44.1 44.2 44.5 44.7 44.7 45.2 45.3 45.5 45.4 45.3 45.4
1988 45.6 45.4 453 45.2 45.2 45.7 45.9 46.0 46.2 46.8 47.1 47.5
1989 47.9 48.3 48.7 49.0 48.9 48.5 48.5 47.9 47.7 47.3 47.0 46.6
1990 46.6 46.8 46.7 46.7 46.6 46.4 46.7 47.2 47.3 47.5 47.8 47.8
1991 47.6 47.8 48.2 49.0 49.9 50.5 51.5 52.1 52.2 52.6 52.8 52.6
1992 52.0 52.4 52.4 53.0 53.1 53.7 53.0 53.0 53.1 53.0 53.2 53.3
1993 54.0 53.9 54.3 54.3 54.7 54.8 55.2 55.7 55.9 55.6 55.4 55.8
1994 56.2 56.7 57.7 58.1 58.3 58.5 58.7 58.3 59.0 60.2 60.3 61.8
1995 62.1 62.4 62.5 63.2 62.2 62.6 62.0 62.3 62.1 61.8 61.6 61.7
1996 61.9 62.2 62.2 61.9 62.6 62.5 62.8 63.4 63.7 64.6 65.7 65.8
1997 65.8 65.8 65.9 65.9 65.8 65.8 65.9 66.1 66.6 67.2 67.4 67.7
1998 67.0 66.6 66.8 66.9 66.0 66.1 67.0 67.3 67.6 67.8 67.7 67.
1999 68.0 69.0 70.3 70.6 71.9 72.5 72.3 71.8 724 72.8 73.9 75.5
2000 76.5 77.6 78.7 79.9 80.7 81.2 81.3 81.7 80.6 79.6 77.9 76.5
2001 75.0 74.2 72.6 71.5 70.3 69.3 68.8 68.5 68.5 68.5 69.3 69.8
2002 70.8 72.3 74.4 754 75.9 76.2 76.2 75.7 75.9 76.0 76.1 76.6
2003 77.2 77.0 77.1 76.6 76.9 78.2 80.2 81.9 83.3 84.8 86.5 87.9
2004 88.6 88.8 88.9 89.5 90.4 90.6 90.5 90.4 90.3 91.0 90.9 91.2
2005 92.0 93.4 94.0 94.9 95.5 95.7 96.5 97.0 98.4 99.8  100.8 102.7
2006 103.6  104.1 103.8 104.0 104.0 103.8 103.7 103.8 103.5 103.7 103.5 104.2
2007 1047 1052 1059 1063 1069 108.6 109.2 109.6 109.2 109.2 110.1 1114
2008 112.1 1127 1124 1115 1102 1089 1074 104.8 100.5 94.2 87.0 82.6
2009 81.1 82.6 85.0 88.5 91.3 93.3 95.6 97.6 99.1 101.2

ik - Eg/?;;ngg%) TRREREL o B R+ 00 R IR R S TR T B E I BB I - TEB )
] N E A °

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

=

HOEiHEE 8 8) % Annualized 6-month rate of change

Jov | 5 a s el 789wl
1983 1.4 5.3 9.5 13.9 16.3 18.2 17.6 16.6 15.0 11.8 8.3 8.9
1984 10.4 10.9 9.7 7.6 7.2 6.2 4.4 2.6 1.8 0.5 0.1 -0.9
1985 -1.2 -3.1 -2.9 -3.0 -3.0 -3.0 -2.3 -0.1 1.5 5.2 8.2 13.6
1986 17.6 23.0 24.0 24.9 25.3 25.6 24.7 234 23.5 22.5 21.7 21.7
1987 21.2 20.1 19.2 19.0 17.3 15.5 13.7 14.3 14.2 13.5 9.7 3.9
1988 0.7 -1.5 -1.3 -0.6 1.3 3.5 4.9 6.4 7.0 7.5 7.5 7.1
1989 5.6 5.0 4.4 3.1 0.5 -1.6 -1.0 -0.7 -0.7 -1.3 2.1 -1.9
1990 -0.1 2.0 0.3 -2.1 -4.4 -5.0 -6.1 -6.2 -6.6 -5.0 -2.6 0.2
1991 1.8 3.0 5.9 9.3 12.1 13.0 12.8 11.2 9.3 7.6 6.5 5.7
1992 6.8 8.1 7.2 6.2 6.5 5.7 34 2.0 0.6 -0.2 0.1 0.8
1993 0.8 1.3 4.3 5.1 4.4 4.6 5.0 5.0 5.1 5.5 6.5 8.3
1994 9.1 9.0 7.6 7.8 9.3 10.0 10.6 11.8 11.7 11.0 9.9 8.4
1995 9.1 8.2 5.5 2.7 0.5 -0.7 -3.5 -4.9 4.2 -2.8 -2.5 -1.7
1996 -0.6 0.4 0.1 0.8 1.6 34 4.6 5.1 6.1 7.8 9.5 11.3
1997 12.4 13.0 13.2 12.2 9.9 8.1 7.6 6.9 4.7 2.5 0.7 -0.4
1998 -1.9 -2.8 -4.6 -4.8 -5.3 -5.8 -5.7 -4.9 3.4 -0.4 3.3 6.0
1999 8.9 11.8 15.5 16.0 16.7 16.2 13.7 11.1 10.2 8.8 8.4 9.2
2000 11.2 10.7 11.1 8.9 6.1 4.2 2.2 0.1 -4.0 -6.7 -10.8 -13.3
2001 -14.7 -14.5 -15.5 -15.8 -14.3 -13.6 -12.2 -11.0 -7.9 -4.3 -0.4 54
2002 9.5 13.7 17.9 20.1 19.2 16.2 12.4 7.7 4.3 3.5 4.7 5.7
2003 5.5 4.8 3.3 2.6 4.9 8.0 10.9 13.9 16.2 18.1 18.5 20.0
2004 19.3 18.4 16.8 16.0 14.5 12.0 9.8 8.4 6.3 5.1 3.5 1.7
2005 -0.3 0.3 1.0 1.9 3.0 4.5 6.4 8.0 8.6 10.1 10.8 11.0
2006 11.5 10.3 9.0 8.4 8.0 6.1 3.8 2.1 1.3 0.8 1.9 3.6
2007 4.0 4.1 4.3 4.7 4.5 4.1 2.8 2.7 2.2 2.4 1.9 0.3
2008 -0.5 -1.0 -2.0 3.4 -5.0 -6.8 -9.3 -12.3 -16.5 -18.1 -22.0 -23.8
2009 -24.0 -18.6 -12.2 -4.7 2.0 7.9 15.3 19.2 21.8 21.2

4. A& @%Iﬁlﬂ%% # Trend-adjusted index

Jvor [ o |3 4 | s e | 789 [10]11] 0
1982 107.4 1052 102.8 100.2 99.0 97.3 96.0 96.1 96.3 97.0 97.7 99.2
1983 98.7 97.9 97.8 99.5 99.3 101.0 102.7 103.3 103.9 105.0 105.1 105.8
1984 105.8 106.3 105.7 106.1 105.9 105.5 104.5 104.0 102.3 100.8 99.3 99.7
1985 98.6 98.0 97.6 96.1 93.0 91.7 90.6 89.7 89.2 89.9 91.4 93.4
1986 94.3 96.9 96.9 97.7 96.9 98.4 99.1 100.2 101.5 101.4 103.0 104.0
1987 105.1 105.0 104.6 104.6 1044 103.8 104.6 1042 104.1 103.5 102.6 102.5
1988 102.6 101.6 101.1 100.5 100.2 100.8 100.9 100.8 100.9 102.0 102.4 103.0
1989 103.5 104.3 1049 1053 105.0 103.8 103.7 102.1 101.2  100.1 99.3 98.2
1990 98.0 98.1 97.7 97.4 96.9 96.3 96.5 97.4 97.4 97.5 97.8 97.4
1991 96.5 96.5 96.9 98.1 99.4 100.2 101.8 102.5 102.2  102.5 102.5 101.6
1992 100.0 100.5 100.0 100.8 1004 101.1 99.4 98.9 98.6 98.0 97.9 97.6
1993 98.6 97.9 98.3 97.9 98.2 98.1 98.5 98.9 99.0 98.0 97.4 97.7
1994 98.1 98.6  100.1 100.5 100.5 100.5 100.4 99.4 100.3 101.9 101.8 104.0
1995 104.0 104.2 104.0 104.7 102.7 103.0 101.7 101.8 101.2 100.2 99.6 99.4
1996 99.3 99.2 98.7 97.9 98.4 97.9 97.8 98.4 98.4 99.3 100.5 100.3
1997 100.0 99.7 99.5 99.2 98.7 98.5 98.3 98.3 98.7 99.2 99.4 994
1998 98.1 97.2 97.2 97.1 95.5 95.3 96.2 96.2 96.4 96.4 95.9 95.7
1999 95.8 96.9 98.4 98.5 100.1 100.8  100.3 99.3 99.9 100.2 101.5 103.6
2000 104.7 1059 107.3  108.5 109.7 110.5 110.7 111.3 109.8 108.6 106.3 104.6
2001 102.6 101.6 99.4 98.0 96.2 94.6 93.8 93.2 92.9 92.7 93.6 94.0
2002 95.0 96.8 99.3 100.3 100.7 100.6 100.1 98.9 98.5 98.0 97.5 97.6
2003 97.7 96.7 96.1 94.6 94.2 95.0 96.8 98.0 98.9 100.0 101.2 102.1
2004 102.2 101.7 101.1 101.2 101.6 101.2 100.5 99.8 99.1 99.3 98.7 98.4
2005 98.6 99.4 99.4 99.7 99.6 99.2 99.3 99.3  100.1 100.9 101.3 102.5
2006 102.9 1029 102.2 102.0 101.6 101.1 100.8 100.6  100.1 100.1 99.7 100.2
2007 100.6 101.0 101.6 102.0 102.6 104.3 105.0 105.5 1054 105.6 106.6 108.1
2008 109.2 110.1 110.1 1094 108.5 107.4 106.3 103.9 99.9 93.9 87.0 82.8
2009 81.5 83.3 85.9 89.7 92.8 95.0 97.6 99.9 101.7 104.1

ZE ¢ [NAC? OECD JREwELS i KR A e 2 1+ G b A T o RO |- H B T AT IELE - NEAe)
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Note : Most Composite Indexes are revised along with their series of seasonal adjusted and the OECD's methodology.
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Monitoring Indicators

1. SURENRIE MRt & 0 B

Total Scores of Monitoring Indicators

H MONTH
dw] ]2 [ 3[4 fs e |78 fofw]ul]w

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 20r 28

FE RN A R R TIRE ] |
1977 SFEEXBAG > A2 1968 £ (12 TEAERIEHE)

Bk 19784 1 MM (12 HEEEIEE) IR 1995 4R 1 A (9 EERER)
R 1984 4R | A (9 EEERER) AR 2001 48 1 EEA (9 EHERER)
BER 1989 4F | FHEEA (9 EEREE) BENK 2007 4R 7 RS (9 HEIEE)

Note: The monitoring indicator system was first published in 1977 with a total of 12 indicators. The series was
backtracked to 1968 at the same time. The system has been revised six times: in January 1978 (12 indicators), January
1984 (9 indicators), January 1989 (9 indicators), January 1995 (9 indicators), January 2001 (9 indicators), and July 2007 (9
indicators).
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%% Monitoring Indicators since 1981
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Original Data for Components Series
(unseasonal adjustment except SEMI book-to-bill ratio)

FNgEE T B 5% Index of Export Orders 2006=100
H MONTH

e 1 2 [ 3[4fs e 7 [8 9o jw]ulw
1084 116 102 124 123 126 121 121 120 110 113 111 107
1985 114 100 125 11,6 122 113 115 11.8 112 123 119 126
1986 140 111 146 143 154 147 155 157 149 169 166 166
1987 160 158 179 191 182 186 183 175 182 179 179 182
1988 175 161 192 195 190 187 185 184 180 194 189 198
1989 195 167 223 206 202 199 196 184 190 179 192 183
1990 172 177 208 205 210 195 203 196 195 208 207 194
1991 202 187 223 217 227 221 220 222 220 220 223 221
1992 | 222 189 235 249 239 233 234 228 232 245 242 239
1993 | 209 237 262 245 255 239 244 249 240 256 251 259
1994 | 245 222 272 270 268 267 266 263 286 285 288 300
1995 | 261 248 320 295 31.6 286 306 320 314 315 335 321
199 | 31.0 284 321 325 327 320 322 333 344 338 330 333
1997 | 326 287 347 349 348 345 350 342 366 372 349 361
1998 | 293 336 361 359 367 377 374 382 398 398 375 385
1999 | 379 337 415 417 410 41,5 429 428  41.6  45.1 443 427
2000 | 416 375 480 469 506 525 489 517 541 521 511 486
2001 4077 424 499 46,6 469 4590 448 475 436 502  50.1  49.0
2002 | 489 438 543 551 560 525 533 552 544 572 572 556
2003 | 561 478 572 381 592 599 627 622 663 699 656 61.6
2004 | 592 632 720 745 715 736 765 740 794 818 790 795
2005 | 742 648 831 835 780 837 80 902 97.0 1012 102.1 1023
2006 | 9122 836 1026 1005 981 993 956 103.1 1044 1080 107.8 1048
2007 | 1037 879 1117 1084 1077 1119 1162 1184 1194 1237 121.9 119.0
2008 | 1167 992 1197 1184 1158 1137 1133 1193 1205 1199 953 897
2000 | 772 888 1067 1109 110.6 1214 1235 1195 129.0r 132.9

EEsEEt 8 M1B  Monetary Aggregates, M1B RS 10 {255 NTS bil.
H MONTH]

4E YEAR 1 ‘ 2 ‘ 3 ‘ 4 | > 6 ‘ 7 ‘ 8 ‘ o | 10 ‘ 11 ‘ 12
1082 766 451 437 432 436 445 462 466 468 455 477 483
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 656 706 672 655 651 652 667 666 674 686 696 711
1986 752 809 794 808 825 854 888 925 959 994 1,027 1,074
1987 | 1,159 1,185 1,180 1,225 1255 1282 1,316 1325 1358 1409 1456 1,520
1988 | 1549 1,604 1,581 1,599 1.649 1.695 1720 1727 1,768 1780 1.845 1.886
1980 | 12963 2,032 2035 2016 1.855 1.817 1.845 1.867 1.894 1907 1917 1.980
1990 | 2118 2,102 1966 1.862 1.844 1.845 1.800 1,772 1,757 1,752 1.800 1.854
1991 | 1914 2,045 1965 1953 1945 1974 2006 1971 1967 1987 2005 2.067
1992 | 2213 2313 2259 2285 2292 2319 2353 2294 2280 2267 2278 27322
1903 | 20484 2435 2449 2445 2417 2449 2480 2454 2453 2484 2,532 2,649
1994 | 2814 2932 2805 2786 2.817 2.877 2969 2,943 2.935 2944 2934 3.014
1995 | 31155 31163 3.067 3017 2969 2.987 3035 3.025 3004 2992 2976 3.036
199 | 3.076 3202 3.130 3130 3,097 3.152 3209 3.158 3.145 3,156 3,189 3.286
1997 | 3,423 3,614 3582 3576 3,546 3,607 3,716 3,606 3622 3,525 3,607 3,660
1998 | 3817 3)848 3,757 3681 3619 3.637 3.680 3,599 3.585 3598 3,677 3.765
1090 | 3804 3965 3.908 3954 3953 4049 4151 4099 4141 4151 4160 4.295
2000 | 4533 4721 4685 4693 4527 4483 4455 4424 4379 4272 4295 4311
2001 | 4536 4525 4427 4372 4203 4204 4334 4360 4392 4414 4510 4773
2002 | 5033 5242 5205 5215 5,186 5169 5202 5,192 5190 5,155 5,196 5301
2003 | 5,515 5603 5.506 5530 5554 5.642 5782 5902 6028 6136 6188 6261
2004 | 6,648 6747 6813 6879 6861 6782 6880 6967 7.041 7.039 7.048 7.159
2005 | 7249 7425 7375 7299 7267 1267 71408 7495 7485 7418 7432 7.629
2006 | 7858 7.840 7690 7.697 7782 7646 7.640 7703 7.838 7.855 7.864 8.038
2007 | 8207 8415 8322 8333 8209 8222 8338 8366 8338 8300 8205 8125
2008 183 8261 8202 8195 8205 7972 7857 7921 7930 7.062 7.913 7.949
2000 | 8320 8485 81648 8973 9267 9330 9478 0.675 9794 10.005




[ fE+E%4 Stock Prices Index 1966=100

gyt 2 | 3 4] s e 7] 8] 9w n|

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

1987 1,114 1,216 1,312 1,600 1,814 1,736 1,858 2452 3,567 3,590 2,714 2,648
1988 2,611 3,207 3,346 3,768 4,442 4951 5422 7352 8,039 6,581 6,852 5,857
1989 5,717 6,680 7,318 7,785 8,795 9,497 8,620 9,732 10,403 10,067 10,121 8,658
1990 | 10,678 11,983 11,223 9,742 7,848 6,157 5,038 4,120 3,238 2912 3,966 4,400
1991 3,938 4,643 4,781 5,606 5,993 5870 5260 4,780 4,669 4,541 4,449 4,439

1992 5,023 5,031 4908 4,529 4,477 4,588 4235 3918 3,633 3,666 3,616 3,634
1993 3,274 3,845 4,598 4,655 4450 4,196 3,991 4,033 3,862 3,971 4,252 5,089
1994 6,058 5911 5375 5,638 5922 6,001 6406 6804 6974 6,701 6373 6,844
1995 6,586 6,547 6485 6,189 5,710 5510 5343 4,795 5,019 5042 4,702 4,989
1996 4,943 47790 4,897 5846 5986 6,264 6,205 6,235 6429 6,526 6,691 6,882

1997 7,135 7,642 8,166 8,506 8,147 8,605 9,553 9,890 9,112 7983 7,732 8,148
1998 7,850 8,808 8,976 8,785 8226 7,540 7,874 7,218 6,832 6,886 7,109 6,832
1999 6,256 5,920 6,677 7,390 7,505 8,055 7916 7,656 7,977 7,697 7,670 7,919
2000 9,229 9,891 9,338 9,369 8,672 8,753 8,213 7943 7,069 5837 5,525 5,072
2001 5440 5,876 5,703 5491 5,157 5,049 4452 4495 3,949 3,782 4318 5,264

2002 5,737 5,748 6,058 6,259 5,709 5,429 5,146 4,842 4,462 4272 4,676 4,621
2003 4,800 4,586 4,449 4450 4319 4,870 5287 5447 5,680 5940 5952 5,853
2004 6,236 6,514 6,658 06,666 5912 5758 5554 5498 5,866 5,885 5,885 5,967
2005 5918 6,101 6,104 5876 5930 6,221 6,335 6,244 6,067 5,880 6,025 6,377
2006 6,609 6,614 6,501 6941 7,123 6,548 6,504 6,552 6,782 7,029 7,267 7,630

2007 7,815 7,818 7,689 7,992 8,087 8580 9,358 8,757 9,060 9,605 8800 8309
2008 7,923 7,999 8440 8,878 8910 8,180 7,128 7,071 6,204 5,043 4,510 4,496
2009 4475 4477 4926 5,724 6,586 6.496 6,835 6,856 7321 7.589

BUEEFEETEE Index of producer's Inventory 2006=100
H MONTH|
4E YEAR ! ‘ 2 ‘ 3 ‘ 4 | S ‘ 6 ‘ / ‘ 8 ‘ o | 10 ‘ 11 ‘ 12
1982 373 387 383 377 378 366 372 366 358 362 347 412
1983 42,6 430 41.8 399 383 37.6 391 394 393 413 415 436
1984 44.1 463 466 456 47.8 460 464 481 475 478 479 476
1985 502 509 51 510 511 506 515 508 496 506 488 479
1986 479 486 467 475 477 460 463 460 459 462 479 472
1987 474 486 495 495 496 493 501 500 492 498 510 514
1988 590 600 613 604 591 573 574 572 570 592 550 558
1989 57.4 57.6 58.0 57.4 58.5 57.4 57.4 57.4 58.3 58.3 59.2 59.2
1990 613 619 622 632 626 6l1 613 598 595 603 602 609
1991 59.0 61.6 62.3 60.8 60.4 60.0 59.4 59.1 60.9 63.3 63.6 65.4
1992 63.9 655 658 653 667 664 655 670 676 684 684 699
1993 712 713 702 686 688 685 674 670 682 679 687 699
1994 708 712 712 692 687 681 678 685 674 688 704 716
1995 712 713 703 700 720 732 755 713 769 759 761  78.1
1996 80.6 815 805 794 80.6 795 80.6 790 784 782 716 792
1997 789 793 792 783 792 804 807 813 814 826 843 878
1998 86.1 875 876 884 907 90.8 889 877 888 8.1 915 927
1999 89.8 88.5 86.7 85.0 85.8 85.6 86.5 86.3 84.1 83.2 85.5 88.3
2000 89.2 88.4 86.8 88.4 89.8 89.8 90.0 90.6 89.9 93.0 95.3 100.3
2001 98.2 98.7 97.2 96.7 96.6 96.6 96.8 95.0 94.8 94.8 94.6 95.7
2002 90.8 903 868 853 867 871 887 890 893 888 893 884
2003 876 879 887 904 926 914 904 900 886 87.1 882  9l.l
2004 88.8 903 917 89.8 9I8 926 913 90.8 930 950 994 104.8

2005 101.9 1029 100.6 1013 1029 1011 100.6 98.6 97.4 99.8 100.5 102.0
2006 98.0 99.8 99.2 99.5 101.3 100.8 100.4 98.9 100.0 1009 100.3 101.0

2007 994 100.4 98.8 99.3 100.0 1025 101.7 103.6 100.3 100.9 102.2 103.5
2008 102.6 1033 1025 103.8 1063 106.5 111.1 1179 119.8 119.7 1203 116.3
2009 111.5 1045 1024 101.6 1052 102.3 100.0 994 101.4r 102.7p
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T2 MRS ZE NPT THf Average Monthly Overtime in Industry and Services # i/ hr.

H MONTH]

Jae] 1 [ 23 ]a]s e 7 ]8[9 ]w]u]r
1982 99 101 105 102 102 102 990 104 100 107 105 109
1983 98 86 109 105 113 113 111 112 109 117 108 113
1984 | 125 112 127 127 131 125 118 11.1 108 114 108 11.1
1985 105 82 96 100 99 99 92 87 93 98 96 102
1986 | 11.8 95 121 120 125 129 118 113 116 122 120 125
1987 120 103 122 121 120 117 114 114 113 120 116 115
1988 114 88 104 105 104 103 103 102 103 110 109  10.6
1989 103 82 101 104 99 99 101 100 98 104 98 96
1990 90 83 98 92 92 93 99 94 97 104 97 100
1991 96 80 92 100 97 98 97 94 9 102 96 99
1992 95 79 95 97 97 93 9] 89 89 96 95 95
1993 84 83 87 93 92 89 92 93 92 99 101 100
1994 | 10.1 82 97 102 102 100 103 101 104 112 108 109
1995 107 91 102 104 102 97 92 88 90 100 95 96
1996 94 78 91 95 94 91 92 96 97 106 103 102
1997 103 88 104 104 1001 97 97 97 101 109 110 105
1998 101 93 95 98 99 89 83 86 88 98 96 96
1999 96 81 95 101 101 102 100 98 93 102 104 103
2000 | 103 89 102 104 102 102 99 97 99 98 96 92
2001 88 91 93 96 90 87 76 16 17 88 81 8.3
2002 85 77 92 97 96 92 87 85 86 94 91 93
2003 90 85 93 91 90 87 86 89 92 100 100 102
2004 95 97 101 101 103 101 98 94 100 105 102 100
2005 100 88 99 100 99 95 90 91 92 98 94 97
2006 88 89 94 95 94 92 90 89 88 93 89 ol
2007 90 77 92 91 92 90 90 89 92 98 94 93
2008 92 81 94 92 92 87 88 87 82 80 61 47
2009 43 44 49 54 61 60 67 74 T6r __82p

¥ #2543 IE TS Building Permits 7 TEHAR thous.m?

H MONTH|
4E YEAR 1 ‘ 2 ‘ 3 ‘ 4 | > ‘ 6 ‘ 7 ‘ 8 ‘ o | 10 ‘ 11 ‘ 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
1,124
1,238

1985 1,219 914 1,174 1,243 1,038 1,207 1,235 1,017 1,350 1,003 1,364
1986 1,123 823 1,123 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 L3000 1,469 1,643 1,582 1,570 1,745 1,403 1,320 1,870 1,870
412 1,315 1,441 1,773 1,525 1,933 1,717 1,714 1,841 1,858
8

1990 1,475 1,312
1991 1,564 1,016

1
1
1989 1,858 1,089 1
1,840 1,404 1,755 2,096 1,492 1,711 1,194 1,313 2,069 1,546
1,032 1,969 1,796 2,322 3,013 2,186 2,797 2,623 2,840 2,855
1992 3,122 2,260 3,151 4,185 3,440 4,322 4786 3418 2,686
1993 3,022 2,779 3,118 4,286 3,736 3,679 3,662 3,722 3,815
1994 3,129 1,970 3,320 2,690 2457 3434 2970 2954 3,029 62 3,308 2,700
1995 2,622 1,659 2,437 1,947 2257 2,687 2265 2,606 2,075 J735 1,510 1,437
1996 1,295 1,131 1,341 1,242 1,594 1,702 1,958 1,904 1,711 1927 1,620 1,988

,706 3,355 2,828
2237 3,215 3,042
3

— ) L) L)

1997 1,699 1,725 2,233 1951 2,166 2,068 27320 1,864 2276 2,022 1,768 1,719
1998 1,542 944 1,546 1,656 1,283 1,188 1,322 1,111 1,608 1,396 1,251 1,358
1999 2,872 1,728 2,993 2211 2,808 2,631 2,581 2,683 2,190 1923 2890 2,479
2000 2,640 2,339 3212 2574 2,644 2,147 1960 1,833 1,368 1,371 1,429 2,254
2001 1,250 1,001 1,312 1,358 1,473 1,099 958 982 730 1,063 1,013 1,238

2002 1,186 776 1,060 1,245 1485 1,106 1,681 1,153 1,269 1,845 1,367 1,563
2003 1,530 726 1,551 1,453 1,588 1,695 2241 1,792 1,871 2,122 2,092 2,739
2004 2,582 2,014 2958 2,746 2,855 2805 3,649 2,692 283 2874 3,033 3,693
2005 2,863 1,922 3,174 2,521 3,018 3,139 2,989 2,747 3,082 2,494 3,258 2,993
2006 3,225 1,758 3,042 2,492 2,720 3,380 3,710 2,125 2,426 2,117 2,638 2,540

2007 2,610 1,983 2370 2,176 2,869 2433 27766 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 1.316r 1,902
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T ¢4 FE$E8 Industrial Production Index

2006=100

MONTH]

e 1 [ ] [a[s el [s[o[wluln
1982 24.0 25.5 28.3 27.2 27.8 27.2 27.8 26.8 27.4 26.9 26.5 30.1
1983 28.9 23.2 29.6 29.4 30.8 314 32.2 32.3 31.6 31.5 31.8 33.8
1984 35.1 27.7 34.6 33.7 36.0 34.9 36.4 36.0 32.9 33.3 33.8 35.5
1985 36.2 29.3 35.1 354 36.4 34.8 36.1 35.2 33.8 35.2 34.8 38.7
1986 39.2 29.9 42.1 38.2 40.0 39.2 41.1 41.1 39.9 42.6 41.4 45.1
1987 41.7 38.3 44.5 45.0 45.2 44.8 46.0 45.7 43.8 44.6 43.7 47.6
1988 46.3 39.0 45.8 45.4 46.0 46.3 47.3 47.7 46.1 46.2 46.9 50.4
1989 48.4 37.8 50.3 48.5 499 49.2 48.7 50.5 47.0 46.7 48.2 49.0
1990 42.6 429 498 473 484 480 488 495 4777 479 495 505
1991 49.1 39.7 49.9 48.9 52.0 50.7 52.6 53.7 52.8 54.6 54.8 56.5
1992 54.6 42.3 54.2 53.8 55.2 53.7 55.5 55.0 52.3 54.6 53.4 57.9
1993 46.3 51.5 56.8 55.2 56.5 554 58.2 57.3 56.7 56.2 55.7 61.6
1994 563 463 602 592 599  61.1 603 594  59.6 609 633 650
1995 60.9 51.6 65.9 61.1 66.2 63.2 63.5 64.4 61.7 61.4 62.7 63.0
1996 62.6 52.7 62.2 61.9 64.6 63.2 64.6 64.3 63.2 65.5 66.4 68.7
1997 65.8 52.1 68.2 66.2 69.0 65.6 68.8 67.6 67.6 71.7 69.7 74.3
1998 61.0 62.6 70.3 69.8 69.4 69.6 70.9 70.3 71.8 72.7 72.1 73.5
1999 72.1 59.2 76.1 75.4 76.6 75.6 76.1 76.0 71.2 77.8 79.1 80.4
2000 779 634 83 779 819 822 809 88 817 829 813 802
2001 68.5 71.5 79.6 72.2 75.6 71.4 70.8 75.1 68.6 76.0 73.7 72.3
2002 74.4 61.1 79.0 78.9 83.2 77.6 80.6 81.2 78.0 82.0 80.3 81.1
2003 82.8 68.0 83.3 82.0 83.6 81.9 87.3 86.6 86.2 92.0 89.4 96.1
2004 813 863 955 920 944 929 933 919 925 946 946 953
2005 94.3 77.0 97.3 94.5 95.3 95.6 93.4 98.3 97.7 100.3 100.0 102.4
2006 96.7 867 1050  99.6 103.3 1009 100.1 103.5 101.0 101.2 101.6 100.2
2007 102.3 83.6 104.6 103.1 110.0 107.7 1126 1134 108.6 117.5 1154 1144
2008 115.2 97.1 114.8 114.0 1163 1133 1148 114.1 107.3  102.9 82.8 77.7
2009 65.3 70.6 85.2 91.2 94.9 100.5 105.7 103.3 109.1r 109.6

SEMI et 85 H 12 1 SEMI Book-to-Bill Ratio
MONTH]

EEHYEAR 1 ‘ 2 ‘ 3 ‘ 4 | S ‘ 6 ‘ 7 ‘ 8 ‘ 9 | 10 1 ‘ 12
1995 1.41 1.30 1.11 1.18  1.08 105 102 107 106 1.15
1996 1.36 1.15 0.87 0.87 0.76 0.71 0.70 0.78 0.90 1.0
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 .12 122 133 128 124 121 1.11 1.09 1.07 108 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 094 098 091 090 090 093 090 092 09  1.01 .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 078 077 078 0.81 0.84 090 093 097 090 095 093 093
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 047 049 056 0.65 073 0.80 106 106 1.17  1.10
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B ({34 E & Electric Power Consumption A7 10 I bilkWh
HMONTH1‘2‘3‘4|5‘6‘7‘8‘9|10‘11‘12

£ YEAR
1982 2.22 1.93 2.10 2.29 2.29 2.65 2.42 2.53 2.58 2.40 2.53 2.18
1983 2.31 2.23 2.00 2.35 2.50 2.95 2.68 2.95 2.92 2.70 2.86 2.41
1984 2.54 2.32 2.46 2.72 2.69 3.11 3.05 3.20 3.03 3.03 2.98 2.59
1985 2.72 2.76 2.22 2.82 2.85 3.26 3.08 3.24 3.13 2.93 3.09 2.82
1986 2.89 2.74 2.64 3.25 3.26 3.56 4.16 3.43 3.51 3.43 3.57 3.41
1987 3.12 2.93 3.44 3.58 3.61 3.82 3.98 4.10 3.83 3.76 3.82 3.66

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

1992 4.47 3.81 4.24 5.16 4.88 5.23 5.28 5.66 5.03 4.95 4.81 4.52
1993 4.18 4.12 5.21 4.72 5.27 5.40 5.57 5.90 5.31 5.24 5.38 4.85
1994 5.13 4.09 5.12 5.05 6.10 5.77 5.63 6.13 5.52 5.57 5.79 5.31
1995 5.01 5.00 5.22 5.47 6.28 6.40 6.12 6.43 5.80 6.04 6.03 5.13
1996 5.90 4.64 5.51 5.71 5.94 6.39 6.71 6.28 6.38 6.54 6.22 5.89

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

2002 7.59 6.22 7.85 8.08 9.19 8.57 9.19 9.29 8.80 8.94 8.52 8.19
2003 7.85 7.03 8.49 8.54 8.76 9.01 9.58 9.64 9.87 9.31 8.83 9.18
2004 7.95 7.84 9.49 9.16 9.24  10.29 9.99 10.24 10.35 9.58 9.42 9.74
2005 8.52 7.29 9.93 9.28 1030 1047 10.03 11.17 10.65 9.97 1043 9.60
2006 8.78 8.52 10.52 9.63 10.50 12.15 9.75 11.79 10.51 10.75 10.72 9.98

2007 10.11 8.40 9.99 999 11.61 1093 11.58 1194 1092 11.58 10.91 10.26
2008 10.86 8.96 10.34 1146 11.29 12.65 1062 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

BLEE G {H Manufacuring Sales BRT : A 10 fE5T NTS bil.
HM()NTH1|2|3|4|5|6|7|8|9|10|11|12

£ YEAR
1982 173.3 180.0 205.5 2032 2079 199.8 2049 1993 2023 196.0 1935 2415
1983 202.8 168.1 212.0 2188 2253 228.5 230.8 2384 232.1 2289 239.6 250.1
1984 250.5 1942 2559 255.1 2714 2624 261.7 2633 2435 2452 2484 2589
1985 242.1 2072  252.8 255.1 262.1 247.5 2532 2519 2450 249.0 2485 27377
1986 2694 207.3 3064 2563 2754 2759 287.0 2864 278.8 294.1 287.0 320.8

1987 2849 2579 3089 3133 3138 3140 316.7 3175 3099 3064 301.6 3262
1988 305.8 2623 3167 3226 326.8 333.0 3324 3350 3242 319.1 3287 356.6
1989 339.5 2673 3755 3594 3639 364.8 35064 363.1 341.1 340.6 3543 363.6
1990 303.2 305.7 366.5 349.1 3583 3657 360.2 3727 3625 369.0 383.8 386.2
1991 371.4 300.2 3850 386.8 406.2 3934 404.6 4135 4023 4126 4197 4222

1992 4119 3109 404.0 406.7 409.9 4069 409.2 402.6 390.7 406.2 403.8 4249
1993 342.6 386.3 4324 4284 4275 4244 4392 4345 4252 4329 42277 4552
1994 431.0 349.7 463.6 464.1 464.3 4754 466.6 461.2 4743 477.8 4995 5144
1995 4972 4255 553.6 5163 550.2 5304 518.0 531.8 5388 5283 5447 535.7
1996 534.1 451.6 547.0 5437 557.0 5374 533.0 5422 535.8 5539 5629 573.6

1997 559.7 4412 5781 557.0 5759 551.7 5725 5658 5785 6060 6009 6504
1998 537.8 550.6 611.7 599.2 5725 589.0 601.1 5914 607.3 6020 5794 606.1
1999 571.5 470.6 6293 6140 6043 6189 6032 5994 58277 646.7 650.1 669.2
2000 653.7 5335 7072 647.0 6850 696.0 676.0 6877 706.5 6984 6769 664.3
2001 569.6 584.7 663.7 588.8 594.1 5734 563.8 5934 543.8 589.0 5857 568.7

2002 599.5 4943 6556 6469 6580 621.5 6314 6372 627.6 670.1 656.8 663.9
2003 676.0 558.1 680.5 6649 6568 6642 7009 700.6 713.6 769.7 7409 797.3
2004 708.6 7479 832.1 828.6 826.1 8255 834.0 828.3 8413 8645 842.8 830.1
2005 857.3 677.1 8743 8352 831.7 840.2 819.0 8754 904.7 9204 926.7 930.8
2006 887.5 7783 9583 911.6 9369 950.8 937.0 1,0024 970.6 980.8 9932 956.9

2007 9779 7825 1,011.8 984.2 1,048.1 1,022.3 1,063.7 1,076.8 1,056.5 1,139.6 1,109.1 1,095.2
2008 1,1099 9379 1,0984 1,097.6 1,131.0 1,122.9 1,126.2 1,073.8 1,004.6 9453  729.1 686.7
2009 5824 639.8 7404 781.1 7759 8574 907.2 893.7 922.8r 964.1p
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JEEESEES P 5L 2% A B Nonagricultural Employment B T A thousands
H MONTH]

gt v 2 345 e[ 78 9 J0o]n]n
1982 | 5.604 5494 5445 5454 5479 5456 5448 5537 5555 5587 5003 5656
1983 | 5775 5.578 5.590 5.607 5.670 5717 5719 5793 5794 5.856 5952 5980
1984 | 6,087 50994 5948 5898 5962 5999 5995 6016 6067 6083 6102 6,117
1985 | 6243 6196 6045 6069 6107 6128 6104 6062 6107 6130 6.145 6244
1986 | 6,357 6,149 6126 6231 6328 6431 6514 6500 6484 6594 6593 6684

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 7,181 7,177 7,190 7,189 7,186 7,276 7,167 7,141 7,179 7,222
1990 7,175 7,120 7,173 7,166 7,188 7,215 7,208 7,335 7,231 7,216 7,315 7,284
1991 7247 7,226 7,231 7,257 7,326 7,365 7,375 7424 7,356 7417 7451 7,484

1992 7,504 7437 7470 7,503 7,537 7,523 7,555 7,604 7,569 7,683 7,692 7,725
1993 7,753 7,616 7,588 7,637 7,694 7,677 7,725 7,848 7,843 7,864 7,827 7,818
1994 7919 7,751 7,896 7,881 7,907 7,902 7,967 8,066 7,976 8,066 8,110 8,109
1995 8,144 8,072 8,057 8,067 8,062 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 8,255 8,280 8295 8,297 8364 8412 8453
1998 8,482 8,401 8469 8476 8485 8438 8,458 8470 8432 8470 8505 8,519
1999 8,538 8,537 8484 8,515 8,567 8,608 8,641 8,661 8,628 8,676 8,731 8,741
2000 8,738 8,654 8,672 8,695 8,722 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 8,602 8,663 8,674 8,640 8,649 8,677 8,698

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 8843 8,890 8914 8,889 8922 8967 9,004
2004 9,030 9,026 9,059 9,079 9,116 9,146 9,189 9,201 9,157 9,209 9,248 9,271
2005 9,296 9,276 9,282 9,300 9,313 9,322 9348 9,385 9366 9415 9453 9,469
2006 9479 9450 9473 9492 9,507 9,519 9,578 9,613 9,597 9,630 9,659 9,685

2007 9,701 9,703 9,701 9,706 9,723 9,722 9,777 9,806 9,760 9,769 9,803 9,839
2008 9,854 9,813 9,841 9856 9,878 9881 9906 9937 9,874 9889 9872 9,811
2009 9,763 9,691 9.686 9,686 9,700 9,707 9,718 9,741 9,730 9,757

1EREIH 1{E Customs-cleared Exports BT AU 10 275 NTS bil.
H MONTH

ot [ 2 3 4 s e |78 |9ofwo]n]|n
1982 | 656 580 706 718 760 726 787 787 7123 693 712 831
1983 | 66.6 627 714 836 860 888 932 964 868 859 947 927
1984 | 949 765 992 103.6 1142 1078 1157 1086 946 1040 973 933
1985 | 1080 828 882 1066 1053 1056 1108 100.7 1033 1050 1065 1037
1986 | 1233 90.1 1166 1219 1205 1279 1366 1368 1185 1415 1400 1332

1987 1183 1350 142.0 150.0 143.8 1556 138.6 151.6 1543 128.3 1550 1329
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 1634 136.7 1654 1532 1352 1465 1429 139.7
1990 1293 1319 138.2 150.7 149.0 1447 170.0 1575 152.8 169.3 166.0 149.0
1991 1693 1332 1554 1545 1859 187.8 193.0 1658 1856 176.1 184.0 160.2

1992 177.8 131.0 1758 1785 1763 1714 171.2 183.6 1645 178.8 191.6 163.7
1993 162.0 163.7 1933 181.7 209.0 1847 1927 2072 1748 201.8 203.7 186.9
1994 197.7 1532 191.6 2015 227.7 1969 211.5 2140 201.2 2321 249.0 2126
1995 196.7 2262 239.6 249.0 2579 2244 268.1 2702 2424 288.6 2743 256.8
1996 296.0 209.8 250.5 2774 262.6 271.0 2649 2705 2732 2733 286.5 286.0

1997 287.6 2153 297.8 2750 2857 2824 3024 2749 3149 30277 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 3360 388.2 3653 341.2 3592 346.1 337.6 314.6 4085 361.5 365.6

2002 3504 290.1 416.1 393.1 3941 3962 386.0 379.8 400.3 415.1 4269 4224
2003 362.9 3527 4562 4174 406.2 418.1 4179 4438 4489 460.6 490.2 498.1
2004 418.2 461.2 513.6 4855 547.0 509.7 5172 5269 530.0 546.1 540.3 501.6
2005 516.1 387.0 511.3 5157 5349 486.1 51277 528.6 551.7 6248 6066 599.0
2006 545.0 4958 579.0 6104 599.8 582.1 636.8 6347 6589 6549 06442 637.8

2007 6453 488.7 6504 6548 650.6 6642 693.6 700.6 7325 741.4 707.3 758.5
2008 7163 563.3 7495 6823 720.0 7389 693.8 7762 693.1 668.5 5544 454.1
2009 409.0 4247 539.6 499.0 536.7 5534 567.6 622.8r 6249 639.1
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WL R BN CE S SE5EEEN Sales Index of Wholesale, Retail, and Food Services  2006=100
H MONTH]

e 1 273 [als[e]7[8]9ofwnlw
1999 | 762 779 793 796 799 8.1 836 824 813 802 80.6 845
2000 | 858 827 873 867 888 885 913 913 905 882 866 873
2001 829 807 849 818 810 808 818 837 787 832 854  89.1

2002 85.3 78.3 87.6 85.3 86.2 86.6 88.5 87.3 88.8 90.6 90.3 91.9
2003 89.6 78.9 87.6 85.4 81.7 85.0 90.0 89.8 92.5 95.7 94.1 97.9
2004 92.8 88.5 92.7 91.7 91.5 92.2 91.4 90.3 92.7 94.9 96.3 98.7
2005 99.9 84.9 99.8 96.0 95.8 97.8 96.7 96.9 98.3 99.0 102.1 104.2
2006 102.3 929 103.1 99.5 98.2  100.2 98.8 96.7 99.5 100.8 103.2 104.7

2007 105.1 91.3 102.2 98.4 99.6 99.9 1040 102.6 1014 1047 101.6 106.4
2008 108.8 924 1039 101.5 101.2 97.6 97.9 98.4 98.1  100.3 93.7 95.5
2009 94.8 91.0 98.1  100.1 98.7 1042 107.0 1052 107.0r 110.0

B S EE B tE 1{E Imports of Machineries & Electrical Equipments & : #4% 10 75 NTS bil.
g 1 ]2 ]3] 45 67 [s8[o9fw][ufrw
1998 | 973 1293 1338 1152 1107 1145 1125 1253 1319 1283 1314 119.1
1999 | 1349 1044 1450 1207 1323 1322 130.1 139.8 1205 1772 1541 1535
2000 | 1492 1354 1653 177.8 1847 1727 199.3 1804 1863 191.1 1761 154.1
2001 | 1403 1395 1445 1569 1269 1273 1317 1186 1182 1590 1245 1340

2002 128.0 104.6 165.7 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 183.3 185.3
2004 1523 1759 198.1 1715 181.8 186.1 184.1 193.8 195.1 2109 206.1 186.4
2005 192.0 139.8 193.8 1750 1894 1745 186.5 181.2 188.8 2060 207.2 181.5
2006 169.2 191.5 198.2 194.1 197.7 190.6 221.1 1993 196.6 2079 212.0 1856

2007 198.7 147.0 191.8 2082 1989 1964 230.5 207.5 202.7 200.7 192.0 211.7
2008 216.3  157.5 224.1 198.7 1728 198.3 191.8 1942 191.0 178.0 163.6 1345
2009 98.5 128.0 1484 1419 1388 1674 164.1 176.0 187.7 188.7

B U4 R Direct & Indirect Finance HA  HTEES 10 (BT NTS bil.
JH MONTH]

£ YEAR 1 ‘ 2 | 3 ‘ 4 ‘ > ‘ 6 7 | 8 ‘ 9 ‘ 10 ‘ 11 | 12
1991 | 6207 6,291 6457 6537 6666 6832 6941 7047 7261 7372 7465 7626

1992 7,852 8,031 8208 8462 8,092 9,008 9,106 9,071 9,143 9213 9378 9,584
1993 9,631 9,789 9,996 10,098 10,229 10,447 10,541 10,619 10,832 10,930 11,125 11,386
1994 11,649 11,747 11,878 12,031 12,168 12,373 12,489 12,595 12,719 12,769 13,025 13,267
1995 13,585 13,658 13,839 13,864 14,008 14,255 14,383 14,441 14,586 14,627 14,738 14,938
1996 15,065 15,125 15,240 15,381 15,487 15,670 15,774 15,878 16,031 16,101 16,277 16,533

1997 16,704 16,777 16,899 16,959 17,098 17,395 18,107 18,288 18,545 18,767 19,065 19,555
1998 19,859 20,010 20,218 20,265 20,477 20,715 20,854 21,137 21,528 21,657 21,804 21,924
1999 21,977 22,106 22,167 22,257 22,359 22,578 22,551 22,600 22,848 22975 23,244 23,512
2000 23,848 23,946 24,110 24,188 24,207 24,409 24,444 24,526 24,777 25,103 25,219 25,449
2001 25,497 25,554 25,641 25,604 25,605 25,756 25,926 25927 26,061 26,141 26,155 26,447

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

2007 35,389 35,550 35,599 35,655 35,724 35,736 35,908 35927 36,113 36,168 36,251 36,434
2008 36,545 36,581 36,698 36,821 36,938 37,022 37,056 37,076 37,253 37,275 37,325 37,412
2009 37,389 37,241 37,198 37,212 37,212 37,225 37,243r 37,297r 37,430 37.514
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Business Cycles in Taiwan

1. B R /58I (Business cycle) i) = 35

FORMEER SR S B YA NS B Bl — (S ER S T 2 A T B AR ]
IR iR > BTSN ~ THR - SRR PAEIEIIEIE - 8 —EHNREIEHE
MG EIAR AL - BRI —F DL BB AT - — SR EEsENE
7 — R (expansion > RI7 M 5 58 4 JE(trough) 2 5= S Rl (peak) Z HAFHD) bz — {4
#iEifl(contraction » HIF /A SRR 2 5= SR LI - B L -SRIV R e 1031
BEREED SH - 2fEEREADT 1S A -

RREERN TRy i HEER (classic cycle) ; B T HGRAEER (growth cycle) |
RS  AUE PRIERSTE TR B /K HE(ERTEED - RE QTS S RIISES RN IEER N E) -
B8 OECD HAPIHkR "R | < -

SURPAER B

%ﬂfﬁ reak) i
o k
ﬂ%gﬁgﬁfﬁ ﬂ%ﬁgﬁ P P (liea )
/ P
|
_ £ 1E{ouh)
#[E(trough)

EX

i A
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2. i IL MR ER B %] (Reference cycles series)

FobFFe SR EER - — i H SRR 22 EL S A (AN )RR B IR AR S
{LRIZBARNE » TR " REHEGERELS | - B4 > OECD LI TS84 R B R B HEDE
BRES - GEIH - AGTERE 92 FLEIFREL 1 (DE'E GDP(F) ~ (2) A
2~ QM EIRE - OENERFE - OBEERGEEHEE - (OFERBRRKHREH -
(DIFEZEEFTEABL ~ R B)VARIERIE R I 8 IS — PR A HEI IR B -
HerE @t « (DEE GDP ~ ) TRAFERY - OEERERNEHE - (OHEZ
R SEREE - S (S)FREEZERIF TS AR 5 TafEtE A AR -

3. BEE 2 & i 5 m IR ER L YE H ] (Reference date of Taiwan business cycles)

ST - ) FREDTRICE B
wERE | REEs | RAeE | mw | kew | 2w
- - 43.11 - - -
1 44.11 45.09 12 10 22
2 53.09 55.01 96 16 112
3 57.08 58.10 31 14 45
4 63.02 64.02 52 12 64
5 69.01 72.02 59 37 96
6 73.05 74.08 15 15 30
7 78.05 79.08 45 15 60
8 84.02 85.03 54 13 67
9 86.12 87.12 21 12 33
10 89.09 90.09 21 12 33
11 93.03 94.02 30 11 41
12 97.03 Feng 37 - -
B SRR AT © ORI R AP ARV © 2 EBLR
S A
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T i RS B B R AR IR

Methodology and Sources of Data

1. SRR OB EUTA
Methodology of Compiling Composite Index

FORRR G BRI S M R B IR S TR — 8% R EiREls
FRIEFEER2F5 KB NBER KB % » 2007 FEdier T 18 SRR e
HH#(OECD) | TEiE#REL - OECD #AfiZ SR FCIE RS " iR#Es (trend)
Ko TAEERIEE (cycle) ; MIARSY » Rl st REIA - BRARRRIRIIR 3 A SO HEAR 6
HSABACAE B =R DI B 8 s il AT REFET - RS R EL IR AT R B =R 4h -
A AR SRR [RIRFHEAR » DUJG (25 B s s b - R SLD BRER AN T

[(BB% 1] R EH &R R
(1) ZHiEH%EE

Rt TR R B s/ S BIRDL - BRA B H i BR8N - Arl
i RCE H SRR TR - HATH R EE = — 3R 25 (Bureau
of Census) # & & X-12-ARIMA > 5 — k& Gobémez and Maravall %5 &
TRAMO/SEATS - H R P AT iR E T3 EE - GRS EEA ) Al
—2F N -

(2) EFREEHES

i M BT B B P53 E (Phase Average Trend 5 PAT)' » FHI AR 451
Hh DAHBRBAHRRIY T fR i - PAT BE&Ry -

O FHEES 75 18 HRE BV IIE MR iR # (tentative trend)

@ LR BN VI8 R 8 2 {E DL BB 72 (deviation from trend) » P 7]

Bry-Boschan(1971)*#57 Bl 58 #) 45 #8477 B (tentative turning points)  H1HIk
o EHTEIAGEHIERAEEEHELS 6 i H P ELASRET 6 | H ™A -

o TERBSHHIAG N IS {EA -

o ERMISUGHEIIAG A S EH -

o FAHTWEI R RAE LA B - SRR A < AT o

' 1578 PAT BT 223 Boschan and Ebanks(1978), The phase-average trend A new way of
measuring growth, In 1978 proceedings of the Business and Economic Statistics Section,
American Statistical Association. Washington, D.C.

Bry and Boschan (1971), Cyclical analysis of time series - Selected procedures and computer
programs, NBER.
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o BERiEE R EMHARR (SR H BB RIGH AEAME © w1
Rl R EA SRR (B E B EY R R AEAE -
o BRI HI A i -
® ¥ LI T I S T R B + PR TR
B IR I R R Ry — BB ERPE BR) - FIETR2 S ER antilog ~VE2(H » TSy
S5 EME (phase average trend) » B[I N [E PA1 ~ PA2 £ -

= R

PA4

PA1

I8

T P T P T p

@ FHRAREECFIEMEC 3 HE B (triplets) » 1 K& (midpoint) » FHAD
WA PR Ry —{lR Bt (segment) » 211N [E.2 MP1 By PA1 ~ PA2 ~ PA3 (Z g, -
DARCHEHE

I ple 2

© HFAHAT R R B BRI - R B DA R A T A - (SR
flifE -
o5 A

.
.
.
.
.
.
.
.
““
.
.
..
.
be
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® KRB A B AR - (o SIS s B P A B R R A % (o R 2R
RSB AR -
D F B (et — ) R {E B 2 — M (e 2% — Ml T Bl AR M fel il i
K EE R R BRI EME -
R R SAEAETT 12 8 A BBV R 1SR iR # (final trend) »
[BIF 28 E B [ 2T Bl (final turning points) °
O K= E R R B BR DARAS R8s - BT 15 HH B SR B -
(3) it
PRyt H 2B H RIS (irregulan) 52 %8 - HEHERELEK - 2 EHEE
EBHIET > HEE TR AT BF1.2 MCD(months for cyclical dominance)’ » Fif
ERRREEAR BT K MCD X/ M REEIRBEITEE - HE5I MCD=1
AMEUEATEEEE s 8051 MCD S22 B 3 IRf - I 3 TERS B -4 s MCD S8R 4~5
6 IKFi 5 TR BN V2T -
(4) HEHE{E
REHE bz H RLERHEE 2 RS e H 2 B BRI i B — 20 A LIRF R R 8
HESEI A H 8 FBRDIP R S -

(B 2] &Gk

(1) HEIEE DR - #EBCE B Ll RRE% - DUHIEIEE LSS -

(2) ¥RIEFIEE(Amplitude Adjustment)Ed 32432 57 (Trend Restored) : FHA 5 RIEIEIhHE
TR BRI s S ME G BB b, » WK R P TR SR 2 B B -
B RLAE IR ER B B FA RS BIGE B - AR SR @l im) . FIET -

(#h7E] 6 fd H P fbaestahs
AT EGUEIEIT 6 {8 H S (L =Rk nl i — BRI B A St Eh S - BE]
Rt PP AT B B L B ERAR o U ¢

(5 /T ixa) ™ = oo

> MCD B35 UC {BH/INA | 2 8 - Hirh 1 KRR B RIS, (rregular), 2 F B8R
A R RIS 18 HRiEEE ~ LRy 2 (E H e DA LE( 1) - C K
TREG G E(Cycle) B B3R SEEME (C) R fEERI BN 1 8 H BT ENR - C, Ry 2 {8 H wij#e
B3R > DILEEHE G E Cpo) o iR AETE L/C ~ I/C,. . 112/Crn > UC {H/NA 1 255 H
8RRy MCD » MCD gUARIIEE AN © (KL » MCD nJiid Ry iE sH 8 AN KR A8
TR E BN AR - 41 MCD ZEA 3 I - FERA 3 il H 2 B Eh=Riga 1 [ H 8
RE RS IR B -
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2. RURE RS Wk BRI
The Methodology of Compiling Monitoring Indicators

FREREMRAVREEEY - JFUEnEE 1960 F-U32EIHY Formula Flexibility Bk
B S SR BOR B BRI B, - (EREBCRTEE M - DIIBURE R eI Re 2
% o RSEFURA IR E ML - SR HIER ESEE et o REHRESE ]
DA SR E) » 35 E Rt &2 5@ ] - OR FIET = SRR R B 2 -

FORBTRAB IR H BN - B A S B R B R B Y G 5041 -
S TR R 258 RIS B < BBUR F AR E - TR SR EIRIE 5 H R 66 FFREAmLIK -
JEEAS 67 £F ~ 73 4 ~ 78 £ ~ 84 £F ~ 90 4R 96 4k 6 K{EF] - MRUHHE BRI 12
HEERTRERT 9 B A5 - (DEWHRETE MIB ~ QERZ kRS (F )~ (3)
PABTER ~ () T AETRE - O)FFESETRIMTMSE AN ~ (ORI IE ~ (DR A
R LE ~ QBEEEHEE - OMBZE R BICEE SR -

T S i B SR EIR B IR A PRI — i a H I e (SRR R
ATEAEERR ) - RRIIAIETHIPAME A #R{E ) (check point) - $255E VYR A (E AT
fg—EECE H VBRI R - PR R TERE TR - TR T R
B URLRE ) FAEEHR > WA ARG TR 1 o3 - SEEERE 2 43~ MREE 3 43~ ALK 4 4 -
RLKE 5 70 08 - 15 H BRI i F Rt Bh =R Bl A A (E P RS IR B
e [ BT R (2 RS B B IS At P 0 B > SR DUAIE S H ISR
BIRIEHUS AR -

H RS & A0 L A E - (RIREE R 85 -2 95 £ (i £ 2 RERIEER)
BRI H & S ERREEAE AR > DL Bootstrap #3151 » AEMEEF ORI RS
[[E\a g Soretisst s oSt et il SR 6 G S danko AR REIEEG S, 50/ SIvay L HI
SZIARAAS A F AR R BB A AR R SR A - RG] -

FRBREIRNEIR IR RAT  EARE TR R ERTR
RISTE ~ TR ) RIS TR RRREE - BN TR K T EE
e CEI RN > HAVIBIS R RS
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3. K&k 3E HBZ B3k J5 Sources of Data

fEREE BRI fEE
HhaE
- ST HARE AL
- BEEWEETE MIB HRRERAT D& #YE
SR
- I fETEE TR ST
- BLER T ERERY A AR HETE
- T3 KRB L TR FEtEE
- AR (R - roif » LA B
- SEMI }EfepzsE H 5L Semiconductor Equipment
and Materials International
[ IR
- A ETRH R D
- B ({3¢) #HERE = AN
- HERLEREEE Rl DAL 2 78 HY
= EYETIK
- BEBETE R ACGEE EARIE A
- FRESEAFTSEAE FETEE
- BEIBRHIE A RS CUH TP {8 S
iz
- BB R R R ME AR DUEOY)ECE
1 e HL st fi) V-
E
FURHIRIG IR
- BRI MIB HHIRERTT B AR
- HR KA HRRERAT A AR
- BT G 5 A AR
- TR R AL A AR
- JRRESEAIFTRSE A R FEHER A AEA AL
- R A HA AR A AEA AL
- B b EE A A R 1 HA AR A AEA AR
- BLESRHEE A B AEA AR
- PR TE RS EHIE AR B AEA AR
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=~ ZHiFES

Seasonal Adjustment

AR BRI SIS () B R BB AR ~ BGEE - AEEs

BNz > NinELFTER RS - e EFHINRH TR AR & E

LR T BSOS ) - IS TR - B
B ORI LR 0 PRI LB IS A AR - (7

s
R

TG IREH BEAEER S  ELE ASE S B RDL  BERIITFE AT LI - SRR iR

%

» Hrh DL X-12-ARIMA I B2 i a BIERH | A Er i IR 92 AR A X-11

SO X-12-ARIMA > S B8 BT 8 — DF W A ETERRE AR AU © X-12-ARIMA &
B AR AR R A A R 2

TR TR s ~
) 3 ’ ARIMA fLi%
. \ (ol B 5 R
\ EHEREY | S J
v 4 N\
( ) SR
X-11(ZffigH% -
y G J (BEIA S - S
v B R LA )
HinDE - j

G2 ~ el i ~ &
TEVERZE ~ B E)

1

2

& X-12-ARIMA 4} » Agustin Maravall F[I Victor Gomez DUSTE B R AL - HAMSREH
TRAMO/SEATS Z=Hfigf#e f7ik% > MEASBIMNAERT /T Eurostat fiff5% » —FAHAK - A HLER
B ETIIREHE N Eurostat B %% & MRl 2= i 37 %% /7 2 Demetra #R g -
http://forum.europa.eu.int/irc/dsis/eurosam/info/data/demetra.htm

BRI X-12-ARIMA 20 5 s - n]E—3 24 http://www.census.gov/srd/www/x12a/
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M RSB SRR M o AR T S He L R
ekt > LB IR 2R © AR AR AT - A fr o
HEFTR TR TP ER R BISL) - A o BRI R SR B e F 2 R
AREE BORRHBARLE AT (1 2008 46 9 F ) ¢

RegARIMA Model

BT Eg
ARIMA fEHY | B EBRHTAER | 23 5 H AR BEREE
BUEEFEETRE 1982 | (1,1,00(2,1,2) fie i fie
T3 IR et FEIRT T R
"~ 1980 | (1,1,0)(0,1,1) | oo e Eita Eili3
TR (1L,LOYO,L.1) Bk 6 X
BB | 081 | (1,1,1)2,1,2) [ anil 3R "
(75)(53)§§ﬁ$63§ ﬁ VARYY
AO 2006.6
FHIET 3 K AO 2006.7
== N (Esl
;Eg(“:%)"’“ﬁﬁ 1982 | (2,1,1)(0,1,2) |HHid 6 X H AO 2008.6
a Bk 15 K A0 2008.7
GHHEEE)
st A FRHIRG 15 K
S S G 1982 | (1,1,0)(2,1,2) | i3
RSPt 2 FHIRT 3 K
1978 | (1,1,2)(2,1,0) | 22" I I
FHid 6 X
1982 | (0,1,2)(0,1,2) |52, I
(”)(”)%En{ﬁlsﬂi e]
" . AO 1995.1
R THE AO 1995.2
1990 | (0,1,2)(0,1,1) | Hir 6 K o) AO 1998.1
AO 2003.1
AO 2003.2
ke et FEIRT T R
== =N
BRI 1908 | Quan o | 1 | 400
EHitk 3 K
BHEEMEESH | 1991 | (1,1,1)(1,1,2) fie il I

}EEEEEEEE R - AR - TR AR 4 EEE TR R -

bR O R R H B H 3 HERGH 2 B B HEREH | HEEH
30 5% 31 EDVEFIARE » #55 HRCRIAG SO/ MNETTRATHEE - 55 A IZEiTEE
Folaie > SRR By 1990 £ERTEL 1990 AR E R HE -
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Appendix 2007 Revision of Taiwan Business Cycle Indicators

— ~ [BIEZH

RE SRR REIRE RE 66 BN - BER S5 UEH] - MEFSRIEE
HERE 76 21525 Tl 20 4 > FEESTFSEHEIEnE - GEIes 02
SIECREIREITHIR 5 FEIE—X - CEBIER - Ktk AgE2% OECD ik
FEHERBEHETRR SRR EE T R A B - DU IERE SRR
B o RIS S -

T BURIIRZIEIL

BB TR AR A B R FIRFEE - SEIBIR RS E) - FITEAS
e ~ Ay A o [RIRFFEARRIIE] D SO E BT SRIR DL
(—) Bad -

L. FHAMRERIE H B8 20 FRoRBEHR - 05 R I I A v B B0 R i BR T e
T TRAIEEYEREEEIR - R EAEER - RéEpiEL
BOESHT R | IR BB B R R BEESRIN EEDS) - IRERMEIRE R
R QIR N EE R AR RER 3 EH) - HERFTEE -

2. FmBLERETEAEEA - BIERTE SR SRR T i S - A0
FEIRTTA LR RIS - At S 2 B R ERIAZE - mPfaiE
FRITIEAARAEI TS CBEEE - BeEARRRHEE o DL 556
AEBSFI T < IR -

(&) BIETi

1. HFTEREGGEMECEE | SBTTERZEERNSN 534 e BH 4
FE ~ SHE RTETTIGHR R - OGS RS ~ TREREEN: - MET
R ~ R — 2 ~ BRI ~ BRI 6 TEATEET THTER -

Jee
pEsS
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(1) 7 TSR IEE - G E R - T3 KRB LT T
IR~ EEEWEETE MIB ~ RERRE - SMEET RIS ~ B
HFE(EE ~ B3 ~ $FOIRES - T3EARD - SEMI gl
LE(BB ratio) = (REHfE—)

(2) 7 HEFIRHEIEMEBIEE - TEAEERE - BHHMHAER - &
BERLEEHE - SRS RS LR R IR
AN¥ -~ EEERTIE - EES R EREHEEE - GEHTRT)

2. FUREE T AR RIEIEE IE YR OECD B AZEGER S 2RI
TR BLE) - DURERIER (growth cycle)fiimid 55ad81% - HHivEFZ
BIREGER AL - IRE ST B R

(=) BIEREE -

1. BIEfRZ 5 K AR UGS BB e B ekt - H 6
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